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Great  Northern  Telegraph  Co.,  of  Copen- 
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Alliance,  474 
Atlas,  417 
Baptist  Fire,  399 
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British  Homes,  398 
British  I-aw  Fire,  318 
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City  of  Glasgow  Life,  318 
Clerical,  Medical,  and  General  Life.  365 
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Pro6ts  and  Income,  627 

Provident  Association  of  London,  190 

Provident  Clerks'  and  General  Mutual 
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General  Provident  Institution,  366 
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Law  Land  Co.,  320,  763 
Lawson's,    Mr.,    "Frenzied    Finance,"   2, 

132,  169,  204,  268,  296,  485,  712,  733 
Leeds  and  Liverpool  Canal  Co.,  320 
Lee's,  Mr.  Arthur,  Speech,  16S 
Leonowens,  Louis  T.,  303 
Liebig's  Extract  of  Meat  Co.,  683 
Life  Assurance  Trading,  346 
Linoleum  Manufacturing  Co.,  224 
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London   County   3   per  cent.  Consolidated 

Stock,  335 
London  County  Council  Budget,  604 
London,  Electricity  in,  360 
London  Improved  Cab  Co.,  155 
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Block  B.  Langlaagte  Estate  Gold,  472 
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Brilliant  and  St.  George  United,  563 
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Charlotte  Plains  Consolidated  Gold, 
614 

Chicago-Gaika  Development,  651 

Cinderella  Deep,  593 

Cinderella  Gold,  593 

City  and  Suburban  Gold,  410 

City  Deep,  742 

Glitter's  United,  349 

Cloverfield,  348 

Colonial  Consolidated  Finance  Corpor- 
ation, 534 

Consolidated  African  Copper  Trust,  23 

Consolidated  Gold  Fields  of  New  Zea- 
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De  Beers,  490 

Dharwar  Gold,  772 

Dharwar  Reefs,  219,  711 

Dolcoath,  252 
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43 
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Driefontein  Deep,  411 

Durban  Roodepoort  Deep,  562 

East  Africa  Syndicate,  771 
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Egypt  and  Sudan  Syndicate,  252,  400 

Egyptian  Exploration,  315 

Elands  Drift  Diamond  Estates,  400 
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Estate,  Mines,  and  Finance  Corpora- 
tion, 651 
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Exploration  Co.,  218 

Exploring  Land  and  Minerals  Co., 
251 

Fanti  Consolidated  Gold,  252 

Ferreira  Deep,  184 

Ferreira  Gold,  621 

Fremantle  Smelter.  6S3 

French  Rand  Deep,  501 

French  Rand  Gold,  562 

Fresno  Copper  Co.,  207 

Geduld  Deep,  532 

Geduld  Proprietary,  637 

Geldenhuis  Deep,  531 

Geldenhuis  Estate  and  Gold,  531 

Ginsberg  Gold.  563 

Glencairn  Main  Reef  Gold,  592 

Globe  and  Phoenix  Gold,  533 

Gold  Coast  Amalgamated,  760 

Gold  Coast  Estates,  683 

Golden  Horseshoe  Estates,  149, 219, 533, 
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Great  Boulder,  No.  i.,  621 
Great   Boulder  Perseverance,    12,    37, 

185,  198,  442 
Great  Boulder  Proprietary  Gold,  651 
Great  Eastern  Collieries,  412 
Great  Fingall  Consolidated,  472 
Great  Laxey,  683 
Great  Lucknow  Consols,  54 
H.  E.  Proprietary,  682 
H.  F.  Co.,  593 
Hannan's  Trust,  315,  379 
Hercules  Co.,  400,  501 
Hyderabad  (Deccan)  Co.,  594 
Indian  Mines  Development  Syndicate, 

252 
Ivanhoe  Gold,  533 
Johnstone  Randfontein  Gold,  471 
Joint  Stock  Trust  and  Hannan's  Trust, 

501 
Jubilee  Gold,  282 
Jumpers  Deep,  184 
Jupiter  Gold,  251 
Kelly's  Queen  Block  Gold,  622 
Klerksdorp     Exploration     Land     and 

Estate,  563 
Klip  Deep,  742 
Knight  Central,  378 
Komata  Reefs  Gold,  501 
Lace  Diamond,  563 
Lachlan  Goldfields,  219 
I^ke  View  Consols,  348,  411,  621 
Lake  Way  Goldfield,  23 
I^ancaster  Gold,  532 
Lancaster  West  Gold,  532 
Lancefield  Gold,  534 
Langlaagte  Deep,  6S2 
Langlaagte  Estate  and  Gold,  472 
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Langlaagte  Estate   Gold,  Block  "B," 

472 
Le  Roi,  117 
Le  Roi,  No.  2,  23 
Libiola  Copper,  563 
"  Lloyd  "  Copper,  534 
Lucky  Chance  Gold,  732 
Lydenburg  Estates,  149 
Lydenburg  Gold  Exploration  Co.,  711 
Marievale  Nigel  Gold,  41 1 
Mason  and  Barry,  315,  473 
Matabele,  185 

Matabele  Gold  Reefs  and  Estates,  185 
May  Consolidated  Gold,  532 
Meyer  and  Charlton,  378.  637 
Mines  and  Banking  Corporation,  253 
Mines  and  Mineral  Exploration  Syndi- 
cate, 87 
Modderfontein  Deep  levels,  562 
Modderfontein  Extension,  593 
Morven  (Rhodesia)  Co.,  251 
Mount  Boppy   Gold,  411 
Mount  Lyell  Blocks,  501 
Mount  Lyell  Mining  and  Railway  Co., 

621,  742 
Mount  Morgan  Gold,  252 
Mount  Zeehan  Silver  Lead,  88 
Mountain  Copper,  502 
Mozambique  Macequece,  218 
Murchison  Proprietary,  347 
Mynpacht  Randfontein  Gold,  471 
Mysore  Gold,  314 
Namaqua  Copper,  651 
Nerchinsk  Gold,  252,  742 
Newcastle   (Natal)    Steam     Coal    Col- 
lieries, 733 
New  Blue  Sky,  593 
New  Comet,  592 
New  Goch  Gold.  378,  638 
New  Heriot  Gold,  410 
New  Hillgrove  Proprietary,  772 
New  Kleinfontein,  410,  562 
New  Primrose,  532,  592 
New  Rietfontein  Estate  Gold,  410 
New  Steyn  Estate  Gold  621 
New  United  Main  Reef,  562 
Nile  Valley,  88 
Nile  Valley  Block  ■•  E."  348 
Nine  Reefs  Co.,  314 
North  Geduld  Gold,  532 
North  Nile  Valley,  502 
North  Randfontein  Gold,  471 
North-Western  (W.A.),  252 
North  White  Feather  Gold,  772 

North  Witwatersrand  Gold,  43 
Northern  Copper  (B.S.A.),  472 
Northern  Territories,  54 

Nundydroog,  88,  348 

Oaxaca  Gold  and  Silver,  399 

Ooregum  Gold,  472 

Orange    Free     State    and    Transvaal 
Diamond,  472 

Oriental  Gold  Co.  of  India,  88 

Oroya- Brownhill,  533 

Paarl  Central  Gold,  593 

Paringa,  378 

Peiia  Copper,  743 

Penhalonga  Proprietary,  314,  771 

Perseverance  Gold,  594,  644 

Phoenix,  251 

Premier  Diamond,  86 

Prestea  Block  "  A,"  412 

Princess  Estate  and  Gold  Co.,  562 

Queen  Cross  Reef  Gold,  87,  219 

Queensland  Menzies  Gold,  252 

Rand  Collieries,  53 

Rand  Mines,  363,  664 

Rand  Victoria,  87,  411 

Rand  Victoria  East,  563 

Randfontein  Estates  Gold,  471 

Randfontein  Gold  Block  "  A  ",  471 

Rathbone's  South  African  Syndicate, 

87 
Rezende,  282,  522 
Rhodesia,  23 
Rhodesia  Banket,  425 
Rhodesian  Copper  Co.,  348 
Rio  Tinto,  414 
Robinson  Central  Deep,  562 
Robinson  Deep  Gold,  251 
Robinson  Gold,  549 
Robinson  Randfontein  Gold,  471 
Roodepoort  Central  Deep,  532 
Roodepoort  United  Main  Reef,  378,  650 
Rose  Deep,  561 
Sacke  Estates,  651 
St.  David's  Gold,  185 
San  Salvador  Spanish  Iron  Ore    Co  , 

412 
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Scottish  Australian,  593 

Segunda  Comp.inia  Orosmayo,  705 

Sheba  Queen  ( Jold  and  Exploration  Co., 

643 
Simmer  and  Jack  West,  532 
Simmer  East  Deep,  501 
Smelting  and  Refining  Co.  of  Australia, 

87 
Sons  of  Gwalia,  593 
South  African  Gold,  501 
South  African  Gold  Trust,  218 
South  City,  742 

South  Geldenhuis  Deep,  53,  561 
South  Great  Eastern  Gold  Co.,  No.  2, 

3>5 
South  Kalgurli  Gold,  378 
South  Nourse,  184 
South  Randfontein  Gold,  471 
South  Rose  Deep,  532 
South  Wolhuter,  742 
St.  John  Del  Rey,  772 
Stratton's  Independence,  443 
Stubb's  Randfontein  Gold,  471 
Sudan  Gold  Field,  772 
Syndicat  du  Yunnan,  150 
Talana  (Natal)  Collieries,  302 
Tanganyika  Concessions,  455 
Tasmanian  Consols,  88,  219 
Tasmanian  Gold,  219 
Tharsis  Sulphur  and  Copper  Co.,  502 
Tilt  Cove  Copper  Co.,  651 
Topuldodi  (Nizam's)  Gold,  303 
Transvaal  Coal  Trust,  682 
Transvaal     Consolidated     Land     and 

Exploration  Co.,  563 
Transvaal       Exploring      Land      and 

Minerals  Co.,  771 
Transvaal  Gold  Fields,  500 
Transvaal  Lands  Co.,  682 
Tudor  Gold,  563 
Turf,  185 
Tyee  Copper,  349 
Um  Rus  Gold  of  Egypt,  348,  71 1 
United  Collieries,  394 
United    Rivers    Gold    Dredging    Co., 

705 

V.  V.  Gwanda  Syndicate,  501 

Val  Hulsteyn  Randfontein  Gold,  471 

Village  Deep.  562 

Violet  Consolidated  Gold,  411 

Vivien  Gold,  683 

Vogelstruis  Consolidated  Deep,  411 

Vogelstruis  Estates  and  Gold,  563 

Van  Ryn  Gold,  53,  378 

Vereeniging  Estates,  53 

Victory  (Charters  Towers)  Gold,  150 

Waihi  Gold,  533 

Wanderer  (Selukwe)  Gold,  314 

Wankie  Coal.  Railway,  and  Exploration 
Co.,  501 

Wassau,  758 

Weihaiwei  Gold,  185 

Wemmer  Gold,  531 

West  Australian  Gold  Fields,  185,  315, 
726 

West  Rand  Consolidated  43,  066 

We^t  Rand,  651 

West  Randfontein  Gold,  471 

Westralia  Mount  Morgan  Gold,  771 

Willoughby's  Consolidated,  610 

Windsor  Gold,  314,  682 

Witwatersrand  Deep,  314,  562 

Witwatersrand  Gold.  592 

Witwatersrand  Township,  Estate,  &c  , 
Corporation,  501 

Wolhuter  Deep,  742 

Wolhuter  Gold,  87 

Zeehan  Montana,  683 
Mining  Manual,  The,  595 
Mining  Notes  and  News  (every  week) 
Mining  Statistics  and  Booming  Tactics,  548 
Mining  Year-Booh  for  1905,  106 
Mint,  The,  Birmingham,  716 
Mitchell,  Mr.,  on  Rhodesia.  67 
Mozambique,  Companhia  de,  12 
Model  Trusts,  393,  426,  457,  488,  517,  519, 

545,  581,  606,  639,  667,  700,  728,  757 
Moir,  John  and  San,  255 
Money  Market,  The  Week's  (every  week) 
Monte  Video  Waterworks  Co.,  384 
Morgan's,  Colonel,  Intervention,  760 
Morris  B.  and  Sons,  255 
Morse,  Mr.  Sidney,   Municipal  Journal  on, 

669 
Mortgage  Co.  of  the  River  Plate,  156 
Municipal  Journal    on   Mr    Sidney   Morse, 

669 
Municipal  Tramways,  33a 
Municipal  Trust  Co.,  536 
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Natal  Land  and  Colonization  Co.,  page  503 

National  Discount  Co.,  55 

National  Expenditure,  63 

National  Expenditure,  409 

National  Explosives  Co.,  684 

National  Extravagance,  Mr.  E.  Speyer  on, 

701 
National    Freehold     Land     and     Building 

Society,  24 
National  Gas  Engine.  241 
National  Mortgage  and  Agency  Co.  of  New 

Zealand,  156 
National  Telephone  Co.,  68,  204,  235,  265 
National  Telephone  Co.  and  the  Post  Office, 

36 
Naval  Extravagance.  35 
Nelson.  James,  and  Sons.  474 
Nelson's  Tea,  169 

Neutral  Zone  on  the  Atlaintic,  A,  488 
Newcastle-upon-Tyne    Corporation    Slock, 

732 

New  Civil  Service  Co-operation,  225 

New  Explosives  Co.,  224 

New  South  Wales  Gold  Yield,  88,  186,  315, 
534,  622,  743 

New  South  Wales  Government  Deben- 
tures, 43 

New  South  Wales  Mineral  Exports,  534 

New  South  Wales  Mineral  Output,  220, 
711 

New  South  Wales,  Public  Works  in,  669 

New  Zea'anH,  Emigration  from,  729 

New  Zealand  Gold  Mining,  88,  186,  348. 
534,  622,  711 

New  Zealand  Railways.  Mr.  S.  Vaile  on,  98 

New  Zealand  Shipping  Co.,  763 

New  Zealand  Trust  and  Loan  Co.,  746 

Nicholsons,  383 

Nitrate  Producers'  Steamship  Co.,  624 

Nobel  Dynamite  Trust  Co..  O23 

North  British  Locomotive  Co..  351 

North-Eastern  Steel  Co.,  414 

North  Egypt  Land  Co.,  614 

North  Sea  Inquiry,  201 

North  Sea  Outrage  Award,  264 

Notes  on  Books,  27,  72,  106,  158,  250,  287. 
379.  34'5.  409.  462,  49t.  595.  674   ■ 
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Oakey,  John,  and  Sons,  page  284 

Ogden  Bonus  Decision,  395 

Old  George  Graham,  106 

Orange  Colony  Finance,  608 

Orange  River  Colony,  Mineral  Resources 

of,  611 
Orient  Steam  Navigation  Co.,  516 
Oriental  Cafes,  173 
Orient  Telephone  and    Electric   Co.,  535. 

763 
Otago  Harbour  Board.  775 
Owen  Owen.  416 


Pacific  Trust  Association,  page  536 

Parliament,  Meeting  of,  163 

Passing  Events  (every  week) 

Patent  Enamel  Co.,  284 

Pawsons  and  Leafs,  225 

Peebles,  Bruce,  and  Co.,  583 

Peebles  Hotel-Hydropathic,  732 

Peek,  Frean  and  Co.,  224 

Peel  River  Land  and  Mineral  Co.,  155 

P.  and  O.  Steam  Navigation  Co.,  683 

Perry  and  Co  ,  229 

Peruvian  Corporation,  626 

Petroleum  Co.  of  Roumania,  140 

Piccadilly  Hotel,  139 

Plummer,  Roddis,  320 

Political  Comic  Opera,  395 

Political  Economy  Selections,  346 

Poor's  Railroad  Manual  Appendix,  1905,  492 

Port  Arthur,  Fall  of,  7 

Ports  of  London  and  Antwerp,  607 

Portsmouth  Water  Works,  462,  686 

Post  Office,  Mr.  Marks  on  the,  99 

Post   Office  Savings  Bank,  204,  264,  32S, 

364,  603 
Preface  to  the  Budget,  A ,  462 
Preference,  Colonial,  6 
Price's  Patent  Candle  Co.,  283 
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Property  and  Estates  Co,,  352 
Prospectusless    and    Hole-in-Corner  Com 

panies,  168 
Protectionist  Intrigues,  693 
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Queensland  Gold  Returns,  page  88,  220,  379 

534,622,  711 
Quebec,  City  of,  3J  per  cent.  Stock,  731 
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Railway  Chairman,  Wail  of  the,  page  136 
Railway  Debenture  and  General  Trust  Co., 

224 
Railway  Dividends,  Home,  6g,  103 
Railway  Share  Trust  and  Agency  Co..  225 
Railways : — 

Alabama,   New   Orleans,    Texas,    and 
Pacific,  254 

Alcoy  and  Gandia,  596 

Anglo-Chilian,  744 

Argentine  Gt.  Western,  705 

Argentine  North-Eastern,  744 

Baker  St.  and  Waterloo,  206,  221 

Barry,  152 

Barsi  Light,  43 

Belfast  and  County  Down,  153 

Bengal  and  North-Western,  652 

Bengal  Central,  714 

Bengal  Dooars,  652 

Bengal-Nagpur,  774 

Bilbao  River  and  Cantabrian,  316 

Bombay,   Baroda  and   Central    India, 
760,  773 

Brecon  and   Merthyr  Tydfil  Junction, 

22X 

Buenos  .^yres  and  Pacific,  241 
Buenos  Ayres  and  Rosario,  444,  583 
Buenos  Ayres  Great  Southern,  444,  473, 

583 
Buenos  Ayres  Western,  473 
Buffalo  and  I^ke  Huron,  254 
Caledonian,  315 
Callander  and  Oban,  316 
Cambrian,  254 
Canada  Atlantic,  731 
Canadian  Northern,  206,  367 
Central  London,  152 
Central  Uruguay  ot  Monte  Video,  444 
Charing  Cross,  Euston  and  Hampstead, 

221,  275 
City  and  South  Ixjndon.  119 
Cleator  and  Workington  Junction,  254 
Cockermouth,    Keswick   and    Penrith 

254 
Cordoba  Central,  651 
Costa  Rica,  9,  596 
Delaware  and  Hudson,  502 
Delaware,  Lackawanna,'  and  Western 

316 
Demerara,  535 

East  and  West  Yorkshire  Union,  221 
East  Argentine,  652 
East  Indian,  743 
East  London,  153 
Egyptian  Delta  Light,  522 
Emu  Bay,  629 
Entre  Rios,  503 

Espirito  Santo  and  Caravellas,  487,  503 
Furness,  220 

Glasgow  and  South- Western,  349 
Grand  Trunk  of  Canada,  188,  392,  443 
Grand  Trunk  Pacific,  240,  400 
Great  Central,  151 
Great  Eastern,  88 
Great  Indian  Peninsula,  743 
Great      Indian      Peninsula 

Branch,  744 
Great  North  of  Scotland,  349 
Great  Northern,  150 
Great  Northern  and  City,  135 
Great  Northern  (Ireland),  153 
Great       Northern,       Piccadilly     and 

Brompton,  221,  274 
Great  Southern  and  Western,  221 
Great  Western,  152,  186 
Great  Western  of  Brazil,  503 
Halesowen,  598 
Highland,  349 
Hull,     Barnsley,     and    West     Riding 

Junction,  151 
Indian  Midland,  744 
Klerksdorp-Fourteen  Streams,  302 
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La  Guaira  and  Caracas,  623 
Lake  Shore  and  Michigan  Southern,  24 
Lanarkshire  and  Dumbartonshire,  673 
Lancashire  and  Yorkshire,  151 
Lancashire,     Derbyshire,     and      East 

Coast,  221 
Leopoldina,  564 
Liverpool  Overhead,  187 
London  and  Greenwich,  89 
London  and  North-Western,  220,  265 
London  and  South-Western,  151 
London,   Brighton   and   South    Coast, 

118 
London,  Chatham  and  Dover,  152 
London,  Tilbury  and  Southend,  119 
Madras,  744 
Mashonaland,  303 
Mersey,  364 
Metropolitan,  89 
Metropolitan  District,  187 
Metropolitan  of  Constantinople,  3S2 
Mexican,  549 
Mexican  Southern,  595 
Michigan  Central  and  Canada  Southern, 

24 
Midland,  186 

Midland  Great  Western  of  Ireland,  153 
Missouri  Pacific,  502 
New  York  Central  and  Hudson  River 

,23.  502 
Nitrate,  596 

Nizam's  Guaranteed  State,  503 
North  British,  349 
North-Eastern,  186 
North  London,  187 
North  Staffordshire,  152 
Ottoman,  382,  553 
Pennsylvania,  350,  399 
Pittsburg,    Cincinnati     Chicago    and 

St.  Louis,  535 
Puerto,  Cabello  and  Valencia,  623 
Rhymney,  153 

Rohilkund  and  Kumaon,  596 
Royal  Sardinian,  535 
San  Paulo  (Brazilian),  412 
Sheffield  District,  503 
South-Eastern,  119 
South-Eastern  and  Chatham  Managing 

Committee,  118 
South  Indian,  774 
Southern  Brazilian  Rio  Grande  do  Sul 

38 
Southern  Mahratta,  744 
Southern  Punjab,  684 
Taff  Vale,  152 
Vale  of  Glamorgan,  221 
Villa  Maria  and  Rufino,  596 
Waterloo  and  City,  153 
Wisconsin,  Minnesota  and  Pacific   521 
Zafra  and  Huelva,  382 
Rainford  v.  Keith,  67 
Rand  Central  Electric  Works,  534 
Rand,  Chinese  Labour  on  the,  454 
Rand,  Kimberleyising  the,  296 
Rand  Mines  and  Yields,  699,  726,  7-.S 
Rand  Output  and  Dividends,  37      '' 
Rand  Water  Board  4  per  cent.  Stock,  30? 
Randall,  H.  E.,  25C  ^^ 

Read  Bros.,  224 

Regent's  Canal  and  Dock  Co.,  255 
Renter's  Telegram  Co.,  686 
Revenue,  The,  i,  131,  166,  329 
Revenue  Returns,  13,  403 
Reversion  Investment  Corporation   22'; 
Rexer  Arms  Co.,  434 
Rhodesia,  Mr.  Mitchell  on,  67 
Rhodesia,  Sir  William  Milton  on,  38 
Rhodesian  Alluvial  Discovery,  68   711 
Rhodesian   Mining  Returns,  7s  \^n    .n, 
630,  764  '"*'  ^^''  ^^■^' 

Rhodesian  Press  and  Alluvial  Discoveries  8 
Richmond  Gas,  491 

Richmond  Gas  Stove  and  Meter  Co     319 
Rio  de  Janeiro  City  Improvements  Co.,  3S6 
Rio  de  Janeiro  Harbour  and  Dock  Co     200 
Rw  Tmto  Mine,  its  History  and  Romaiue   72 
River  Plate  and  General  Investment   02 
River  Plate  Trust,  Loan  and  Agency  Co 

319  °       J'        ■. 

Roberts.  JR.,  Stores,  393 
Robertsbridge  and  Salehurst  Water  Co    43a 
Roburite  Explosives  Co.,  318 
Roosevelt's,  President.  Reforms,  36 
Ross,  624 

Rosyth,  Abandoned,  516 
Royal  London  Friendly  Society   320 
Royal  Mail  Steam  Packet  Co.,  622 
Russia,  France,  Japan  and  Ourselves,  576 
Russia's  Debt,  133 


Russian  Budget,  64 
Russian  Finance,  329,  390,  424,  457 
Russian  Petroleum  and  Liquid  Fuel,  774 
Russian  Revolution,  The,  95,  97,  130 
Russo-Japanese   War,   7,  35,  66,  136.  233, 

299.  330.  663,  700,  725 
Ruston,  Proctor  and  Co.,  652 
Rylands  and  Sons,  155 


Sage,  Frederick,  and  Co.,  page  399 

St   Gall  3f  per  cent.  Loan,  673 

Salar  del  Carmen  Nitrate  Syndicate,  537 

San  Donato  Nitrate  Co  ,  625 

San  Lorenzo  Nitrate  Co.,  565 

San  Sebastian  Nitrate  Co  ,  624 

Salt  Union,  318 

Santa  Rita  Nitrate  Co.,  716 

Sapon. 433 

Sapong  Rubber  and  Tobacco  Estates,  460 

Savoy  Hotel,  396 

Schibaieff  Petroleum  Co.,  745 

Schweppes,  416 

Scottish  Australian  Investment  Co.,  653 

Shaw,  Savill  and  Albion  Co.,  537 
Shawinigan  Water  and  Power  Co.,  460 
Shipping  and  Freights  in  1904,  39 
Siamese  Government  4 J  per  cent.  Sterling 

Loan,  368 
Single  Tax,  The,  409 
South  Africa,  Hungry  Whites  in,  167 
South  African  Army  and  Other  Scandals, 
^325 

South  African  Contractor  Scandals,  362 
South  African  Crown  Colony  Finance,  668 
South  African  Loan  Raising,  392 
South  African  Mine  Returns,  108,  243,  370, 

522,  661 
South  African  Real  Estate  Trust,  24 
South  African  Stores,  300 
South  Durham  Steel  and  Iron  Co.,  364 
South  Essex  Water  Works,  434 
South  Wales  Electrical  Power  Distribution 

Co.,  383 
Southend  Waterworks,  644 
Spencer,  Santo  and  Co.,  746 
Spencer,  Turner  and  Boldero,  229 
Speyer,  Mr.  Edgar,  on  National  Extrava- 
gance, 701 
Spiers  and  Pond  v.  Lyons,  266 
Spratt's  Patent,  351 
"  Stagged  "  Loans,  202 
"  Standard  "  Newspapers,  99 
Steamers,  Monopoly  of,  428 
Steel    Rail    Consumption    in  the     United 

States,  267 
Stephenson,  Robert,  and  Co  ,  231 
Stewarts  and  Lloyds,  381 
Stock    Conversion   and   Investment  Trust, 

lOI 

Stock  Exchange  Handbook,  72 

Stock  Exchange  Official  Intelligence  for  1905, 

379 
Stock  Exchange  Report,  454 
Stock  Markets  Notes  and  Comments  (every 

week) 
Stock  Markets,  Week's  (every  week) 
Submarine  Cables  Trust,  625 
Sugar  Convention  and  Germany,  299 
Sugar  Convention  Fallacies.  492 
Surrey  Commercial  Dock  Co..  284 
Swan  and  Edgar.  352 
Swan  Land  and  Cattle  Co.,  256 
Switzerland,  Trade  of,  11 


Tangent  Wheels,  Ltd  .  page  673 

Tariffites,  Puzzles  for,  133 

Tarry,  E.  W.  and  Co.,  253 

Taxation  of  Site  Values  and  Cognate  Subftcts. 

491 
Tea  Companies ; — 

Aibheel.  566 

Alliance,  538 

.\malgamated,  635 

Augusta,  538 

Bandarapola  Ceylon,  506 

Bargang.  746 

Battagalla,  538 

British  Assam,  66r 

Burnside  of  Ceylon.  506 

Ceylon  Plantations,  537 

Cbubwa,  686 
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Tea  Companies — continued. 

Consolidated  Tea  and  Lands,  571) 

Dimbula  Valley,  506 

Doom  Dooma,  687 

Eastern  Assam,  654 

Eastern  Produce  and  Estates,  506 

Ederapolla  of  Ceylon,  538 

Galaha  Ceylon,  654 

General  Ceylon,  537 

Highland  of  Ceylon,  538 

Imperial  Ceylon,  539,  661 

Kanan-Devan  Hills  Produce,  636 

Kelani  Valley,  511 

Mount  Vernon,  384 

Nahalma,  352 

New  Sylhet,  538 

Nuwara  Eliya,  537 

Pabbojan,  687 

Panawal,  417 

Poonagalla  Valley,  538 

Portmore  of  Ceylon,  352 

Ragalla,  538 

Romai,  746 

Scottish  Assam,  716 

Scottish  Ceylon,  566 

South  Wanarajah,  538 

Standard  of  Ceylon,  538 

Sunnygama,  540 

Tingri,  686 

Yatiyantota,  537 
Tea  in  1904,  lo 
Telegraph  Construction  and  Maintenance, 

234 
Temperance  Permanent  Building  Society, 

320 
Texas  Land  and  Mortgage  Co.,  565 
Thames  Valley  and  Goring  Water  and  Gas 

Co.,  275 
Thornycroft,  John  1.,  and  Co.,  610 
Tibet,  129,  334 
Ticehurst  and  District  Water  and  Gas  Co., 

140 
Towards  a  Social  Policy,  595 
Trade  and  Produce  (every  week) 
Trades  Unions,  595 
Trafford  Park  Dwellings,  72 
Tramway  Returns,  Latest  270 
Tramways  and  Omnibus  : — 

Anglo-Argentine,  445 

Associated  Omnibus,  155 

Auckland  Electric,  597 

Barcelona,  504 

Belfast  Street,  319 

Bristol  Tramways  and  Carriage,  223 

Calcutta,  337,  474 

Cape  Electric,  298,  456 

Carthagena  and  Herrerias,  685 

City  of  Birmingham,  519 

Cork  Electric,  43 

Dublin  and  Lucan  Electric,  190 

Dublin  United,  92 

Dundee,  Broughty  Ferry  and  District, 
491 


Tramways  and  Omnibus — continued. 

Edinburgh  and  District,  155 

Imperial,  254 

Kalgoorlie  Electric,  536 

linden  and  District  Motor  Bus,  303 

London  General  Omnibus,  199 

London  Motor  Omnibus,  43 

London  Power  Omnibus,  303 

London  Road  Car,  12,  155 

London  Street,  384 

London  United,  235 

Metropolitan  Electric,  487.  583 

North  London,  455 

North  Metropolitan,  223 

Perth  Electric,  W.A  ,  383 

Potteries  Electric  Traction,  445 

Star  Omnibus,  399 

Tilling,  Thomas,  Ltd.,  481 

Yorkshire  Electric,  460 
Transvaal  Constitution,  The,  513 
Transvaal  Gold  Output,  314 
Transvaal  Gold  Statistics,  186 
Transvaal  War  "Contribution,"  361 
Travers,  Joseph,  and  Sons,  351 
Tredegar  Coal  and  Iron  Co.,  715 
Trust  and  Loan  Co.  of  Canada,  654 
Trusts,   Model,  393,  426,  457,  517,  519,  545, 

581,  606,  639,  667,  700,  728,  757, 
Turkish  Loan,  New,  732,  764 
Twickenham  Urban  District  Council  Lx>an, 
43 
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Union-Castle  Mail  Steamship  Co  ,  page  665 

Union  Discount  Co.  of  London,  55 

Unionist  Free  Traders,  Treatment  of,  454 

United  Alkali  Co.,  381 

United  Lankat  Plantations,  56 

United  States  and  South  American  Invest- 
ment Trust  Co.,  566 

United  States  Beef  Trust,  453 

United  States  Capital  Issues  in  1904,  165 

United  States  Credit  Machine,  Motive 
Power  of,  608 

United  States  Debenture  Corporation, 
365.  381 

United  States  Gold  and  Silver  Production, 
88 

United  States  Iron  Production,  237 

"  United  States  of  Europe,"  695 

United  Slates  Steel  Corporation,  391 

United  States,  Steel  Rail  Consumption  in 
the,  267 

United  States  Trust  and  Guarantee 
Corporation,  igi 


V 


Val  de  Travers  Asphalte  Paving  Co.,  475 
Van  den  Berghs,  673 
Vendrine,  A.,  and  Co.,  461 
Vickers  Sons  and  Maxim,  294 
Victoria,  Gold  Yield  of,  88,  220,  379 
Victoria  Pier  and  Promenade  Hotel  Co., 

Southport,  92 
Virol,  733 


w 


V.V.  Bread  Co.,  page  416 
Vaile,  Mr.  S  ,  on  New  Zealand  Railways, 
98 


Walkers.  Parker  and  Co.,  page  321 

Wallis,  Thos. ,  and  Co.,  255 

Warner  Estate,  654 

Way  good,  R  ,  and  Co.,  746 

Weardale  and  Consett  Water  Co.,  157 

Webley    and    Scott     Revolver  and   Arms 

Co  ,  445 
Wemher  Beit  Trust,  442,  605 
West  Australian  Crushings,  108,  243,  370, 

522,  644 
West    Australian    Gold    Output    in    1904, 

219,  411 
West   Coast  of    America  Telegraph   Co., 

564 
West  Gloucestershire  Water  Co.,  72 
West   India  and  Panama  Telegraph  Co., 

624 
West  Indian  Mail  Contract,  518,  550,  577 
Western  Australia  Government  3J  per  cent. 

Inscribed  Stock,  704 
Western  Canada  Pulp  and  Paper  Co. ,  553 
Western  Telegraph  Co  ,  597 
Western  Wagon  and  Property  Co.,  193 
Westralian  Coal  Industry,  772 
Westralian  Mining  Industry,  :02 
Wheal  Hampton,  368 
White,  A.  J.,  758 
White,  R.  and  Sons,  367,  505 
Whiteley,  Wm.,  445 
Willans  and  Robinson,  393 
Wilton  Royal  Carpel  Factory  Co  ,  173 
Winston  Spencer  Churchill,  250 
Witwatersrand,  Rioting  on  the,  517 
Wool,  Our  Imports  of  Colonial,  in  1904.  8 
Worlds  Gold  I'roduction  in  1904,  232 
World's  Work  and  Play,  106 
Wynberg  Municipal  Loan,  614 


Yankee  Brewery  Muddle,  Clearing  up  the, 

page  267 
Yankee  Life  Offices  and  Things,  330 
Yankee  Protectionists,  Enraged,  609 
Year's  Revenue.  The,  389 
Yorkshire,  West  Riding  of.  Bonds,  337 
Young's   Paraffin   Light  and    Mineral   Oil 

Co.,  685 
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Nine    Months'    Revenue, 

There  was  such  a  picking  up  in  the  last  weeks  of  the 
quarter  just  ended  as  to  put  a  new  appearance  on  Budget 
prospects.  In  the  previous  six  months  the  revenue 
showed  a  decrease  of  nearly  ^3,000,000  compared  with 
the  corresponding  figures  of  last  year  but,  thanks  to  at 
least  one  extra  working  day,  in  the  December  quarter 
there  has  come  a  welcome  increase  of  ^i,355'346-  This 
brings  the  net  decrease  for  the  nine  months  down  to 
about  ^1,644,000  and  leaves  only  ^52,335,000,  or 
thereby,  to  be  collected  in  the  current  and  final  quarter. 
Now  in  the  same  three  months  of  last  fiscal  year  the 
income  collected  was  ^50,488,000,  that  is  the  income 
gathered  for  and  paid  directly  into  the  Exchequer.  Last 
year,  however,  the  income-tax  was  only  iid.  in  the  £ 
whereas  in  the  current  year  it  is  is. ;  therefore  the 
Treasury  may  be  able  to  draw  in  the  extra  ;^2,ooo,ooo 
odd,  especially  as  there  is  the  continuous  increase  from 
the  addition  to  the  tea  duties  to  come  to  its  assistance. 
Altogether,  it  will  be  remembered,  the  Chancellor  of  the 
Exchequer  reckoned  upon  getting  quite  ,^4,500,000  from 
his  new  taxation,  including  ;£'55o,ooo  from  his  Protec- 
tionist trickery  over  the  tobacco  duties.  As  the  income- 
tax  is  this  year  to  be  collected  in  England  under  pres- 
sure it  is  quite  possible  that  considerably  more  than  the 
amount  necessary  to  bring  out  the  returns  level  with 
the  budget  estimate  may  be  got  together,  and  should 
the  spending  departments  restrain  their  insatiable  greed 
for  money,  so  that  supplementary  estimates  emerge  on  a 
more  modest  scale  than  we  have  been  accustomed  to  by 
the  present  Government,  Mr.  Austen  Chamberlain  may 
after  all  be  able  to  flourish  a  surplus  in  the  face  of  the 
nation  when  next  he  goes  budget  conjuring. 

All,  or  nearly  all,  depends  upon  the  income-tax,  for 
even  with  the  increase  in  the  Customs  revenue  allowed 
for,  other  branches  of  income  still  display  an  absence  of 
elasticity.  Thus  although  Customs  in  the  past  quarter 
yielded  ^904,106  more,  Excise  gave  ;^i  20,000  less,  and 
the  increase  in  estate  duties,  &c.,  was  only  ^190,000, 
against  decreases  aggregating  for  the  previous  six 
months  fully  /"Si 4,000.  Actually  therefore  the  position 
stands  thus  : — for  the  nine  months  several  branches  of 
revenue  have  yielded  an  aggregate  increase  of  ;^2, 293,000,. 
against  which  other  branches  show  a  decrease  of 
^4,001,000.  Customs,  however,  continue  to  show  up- 
well,  and  the  increase  for  the  nine  months  under  that 
category  alone  has  been  ^1,776,000,  or  about  the 
requisite  proportion  of  the  increase  on  the  entire  year 
expected  by  the  Chancellor  of  the  Exchequer  from  his 
increased  tea  and  juggled  tobacco  duties.  Moreover 
^2,290,000  of  the  gross  decrease  shown  in  various  items 
of  expenditure  belongs  to  the  property  and  income  tax 
alone,  and  that  seems  certain  to  be  wiped  out,  and  perhaps 
more  than  wiped  out,  in  the  quarter  upon  which  we 
have  now  entered.  The  Chancellor  of  the  Exchequer, 
estimated  for  a  surplus  of  ;^730,ooo  at  the  end  of  the 
twelve  months  after  readjustment  of  taxation,  and  were 
there  no  supplementary  estimates  to  be  encountered  it 
now  looks  probable  that  he  might  in  actual  fact  be  able 
to  show  considerably  more  than  that  sum  next  April. 
Some  supplementary  estimates,  however,  we  are  certain 
to  have,  as  the  recent  announcement  about  the  regun- 
ning  of  the  army  has  warned  us.  It  is  consequentiy 
useless  to  enter  into  any  speculative  discussion  as  to 
whether  remissions    of  taxation  will  be  possible  in  the 
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coming  fiscal  year.for  until  there  are  indications  of  an  honest 
and  sustained  effort  to  cut  down  the  national  expenditure 
to  reasonable  totals  the  only  thing  we  can  be  sure  of  is 
that  taxes  will  be  increased.  One  prediction,  however, 
may  be  ventured  upon— the  revenue  figures  as  they 
stand  encourage  the  belief  that  the  present  Government 
will  not  this  year  attempt  to  plunge  the  country  mto 
Protection  by  imposing  an  all-round  5  per  cent,  duty 
upon  imports,  or  even  a  10  per  cent,  duty  upon  such 
imports  as  can  be  classed  under  the  head  of  "  manufac- 
tured goods."  In  all  probability  by  postponing  demands 
and  keeping  down  supplementary  estimates  on  the  one 
hand  while  raking  in  the  revenue  with  the  utmost 
assiduity  on  the  other,  the  Ministry  might  even  be  able 
to  make  some  show  of  lightening  taxation  next  year  and 
in  view  of  this  possibility  it  should  be  the  work  of  the 
educators  of  the  people  to  create  an  overwhelming 
demand  for  a  reduction  in  the  sugar  duties  and  in  the 
duty  on  tea.  The  income-tax,  it  is  to  be  feared,  will 
have  to  remain  at  is.,  to  remind  the  people  of  the 
blessings  of  a  superlatively  patriotic  Government. 


Lawson's    Samplings. 

So  much  has  been  heard  of  the  writings  and  market 
raids  of  this  garrulous  Boston  stockbroker  that  it  may 
be  interesting  to  readers  to  make  room  for  some  ex- 
tracts from  the  latest  of  his  series  of  articles,  published 
in  Everybody's  Magazine.  For  five  months  past  that 
periodical  has  been  printing  Mr.  Lawson's  revelations 
about  what  he  has  named  "  frenzied  finance,"  and  so 
copious  is  his  flow  of  language  that  part  of  the  articles 
have  had  to  be  transferred  to  the  advertisement  pages 
because  there  was  not  room  for  them  in  the  body  erf 
the  magazine.  The  expressed  purpose  of  the  writer  of 
these  articles  was  to  make  startling,  blood-curdling, 
and  other  disclosures  about  the  financial  scoundrelism 
alleged  by  him  to  underlie  the  formation  of  the 
Amalgamated  Copper  Company.  Hitherto,  however, 
he  has  only  dealt  with  fur-scalping  preliminaries  and 
the  whole  of  the  five  chapters  with  their  addenda  so  far 
published  must  be  considered  merely  as  introduction  to 
the  main  story,  the  commencement  of  which  is  now 
duly  promised  for  next  month. 

There  can  be  no  question  that  Mr.  Lawson  writes 
with  considerable  spirit.  He  commands  a  copious  and 
occasionally  picturesque  colloquial  style,  so  that  his 
story  loses  nothing  in  the  manner  of  its  telling.  He  is 
discursive,  though,  and  full  of  moralisings  which  are 
not  exactly  or  at  all  times  either  diverting  or  inipres- 
sive.  They  smack  a  little  too  much  of  "  King's 
evidence, "  as  we  should  call  it,  for  the  writer  does  not 
conceal  that  he  himself  has  been  mixed  up  in  many 
transactions  of  a  sort  straightlaced  people  would 
describe  as  shady  or  worse.  His  tale  hitherto  has  been 
mainly  about  the  jobbery,  corruption,  legislature  buy- 
ing, and  other  degrading  ruffianisms  connected  with 
the  gas  properties  in  and  around  Boston,  Massachu- 
setts, the  Bay  State  Gas  Company,  in  short,  and  the 
January  number  of  Everybody's  Magazine  winds  up 
this  part  of  the  revelations  with  a  description  of  the 
manner  in  which  two  raiders  temporarily  laid  hold  of 
the  property  and  levied  blackmail.  To  cut  a  long  tale 
short  the  dramatic  interest  of  the  story  lies  in  the 
struggle  between  the  Standard  Oil  group  and  a  man 
named  Addicks  as  to  which  should  get  control  of  the 
Bay  State  Gas  Company,  rake  in  most  plunder  and 
effect  most  ruin  on  the  vanquished.  After  many 
assaults  and  counter-assaults  Addicks  was  compelled 
to  make  terms  with  the  Stand." rd  Oil  people,  repre- 
sented by  a  man  named  Refers,  and  agreed  with 
Lawson's  help  to  find  the  money  to  pay  the  Standard 
Oilers  out,  Lawson  being  the  intermediary  because  the 
rigid  Refers,  a  most  respectable  sort  of  person,  would 
have  nothing  to  do  with  so  villainous  a  knave  as 
Addicks  is  always  represented  to  be.  Just,  however, 
as  the  deal  was  on  the  point  of  completion  two  free 
lances  of  finance  sprang  a  surprise  upon  the  amiable 
and  now  friendly  buccaneers.    The  Gas  Company  was 


in  default  upon  its  bonds,  or  on  certain  issues  of  them, 
and  two  men  named  Braman  and  Foster,  one  a  broker 
and  the  other,  we  should  judge,  a  lawyer,  suddenly 
intervened,  and  got  a  judge  in  Delaware  named  Wales 
to  declare  the  Gas  Company  bankrupt,  and  to  appioint 
Braman  as  receiver.  Then  all  the  fat  was  in  the  fire 
and  after  manoeuvring,  bluff  and  plenty  of  law  busi- 
ness, fat  for  the  lawyers,  Braman  and  his  associate  ulti- 
mately found  it  expedient  to  come  to  terms.  They  did 
not  want  to  have  the  management  of  the  Gas  Company, 
but  only  so  much  plunder  out  of  those  who  did.  Their 
suit  had  been  brought  upon  $100,000  worth  of  bonds 
belonging  to  a  Mr.  Buchanan  upon  which  interest  was 
in  default,  and  the  price  they  asked  to  let  go  hcJd  was 
$150,000  for  Buchanan  and  $150,000  for  themsdves. 
Now  listen  to  Mr.  Lawson. 

But  this  is  outrageous,  you  say.  You  call  the  performance  I 
have  described  by  hard  names !  Surely  our  courts  are  not  also 
the  creatures  of  "frenzied  finance"?  you  ask.  I  warn  my 
readers  that  this  narrative  is  no  more  than  a  record  of  events 
occurring  within  my  own  knowledge,  and  that  dark  and  vicious 
as  the  pictures  seem  they  are  photographs  of  actual  happenings. 
Nor  should  the  public  conclude  that  the  dishonour  and  dis- 
honesty revealed  in  connection  with  Bay  State  Gas  is  excep- 
tional. On  the  contrary,  such  doings  are  the  rule  in  the  afiairs 
of  great  financial  corporations.  Into  the  rigging  and  launching 
of  almost  every  big  financial  operation  in  the  United  States 
during  the  last  twenty  years,  double-dealing,  sharp  practice, 
and  jobbery  have  entered ;  and,  what  is  more,  the  men  interested 
have  participated  in  and  profited  thereby.  To  correct  a  popular 
fallacy  I  want  to  say  that  I  am  not  referring  here  simply  to 
moral  derelictions  but  to  actual  legal  crimes.  If  the  details  of 
the  great  reorganisation  and  trustification  deals  put  through 
since  1885  could  be  laid  bare,  eight  out  of  ten  of  our  most  suc- 
cessful stock-jobbing  financiers  would  be  in  a  fair  way  to  get 
into  State  or  federal  prisons.  They  do  such  things  better  in 
England.  During  the  past  ten  years  three  "  frenzied  financiers  " 
have  practiced  their  legerdemain  in  London — Ernest  Hooley, 
Harney  Barnato,  and  Whitaker  Wright.  The  first  is  bankrupt 
and  discredited,  Barney  Barnato  jumped  into  the  ocean  at  the 
height  of  his  career,  and  Whitaker  Wright,  after  numerous 
attempts  to  escape,  was  hauled  up  before  an  English  judge  and 
jury,  promptly  convicted  and  sentenced,  and  committed  suicide 
by  poison  before  leaving  the  court-room.  I  will  agree  at  any 
time  to  set  down  from  memory  the  names  of  a  score  bf  eminent 
American  financiers,  at  this  writing  in  full  enjoyment  of  the 
envy  and  respect  of  their  countrymen  and  the  luxury  purchased 
by  their  many  miIlion.s,  whose  crimes,  moral  and  legal,  com- 
mitted in  the  accumulation  of  these  millions,  if  fully  exposed, 
would  make  the  performances  of  Wright  and  Barnato  seem 
like  petty  larceny  in  comparison.  But  freedom  and  equality,  as 
guaranteed  us  by  the  Declaration  of  Independence,  have  recently 
been  capitalised,  and  "  freedom "  now  means  immunity  from 
legal  interference  for  financiers,  while  the  latest  acceptance  of 
"  equality  "  is  that  all  victims  of  special  privilege  are  treated 
alike  by  those  who  control  and  exercise  such  privilege.  If  the 
judges  and  the  public  prosecutors  of  these  United  States  were 
equal  to  the  sworn  duties  of  their  sacred  offices,  this  '"  free- 
dom "  would  have  been  confined  long  ago,  and  throughout  this 
broad  land  there  would  be  jails  full  of  "'frenzied  financiers" 
who  had  imagined  themselves  licensed  to  rob  the  public. 

It  was  all  very  well  to  agree  to  pay  this  morvey,  as 
was  ultimately  done,  but  the  question  was,  where 
could  it  be  found  ?  Addicks  had  none,  and  apparently 
Lawson  was  not  himself  prepared  to  find  any  even  if 
he  could.  There  was  no  help  for  it  but  to  go  to 
Refers,  the  Standard  Oil  autocrat  or  autocrat's  prime 
bull  dozer.  Rogers,  however,  being  a  well-groomed 
individual  and  careful  of  his  good  repute,  did  not  see 
his  way  to  touch  the  pitchy  hands  of  Foster,  Braman, 
or  Addicks,  and  ultimately  it  was  arranged  between 
him  and  Lawson,  who  still  laboured  hard  for  self  and 
those  who  trusted  him,  that  it  should  be  found  out 
of  the  campaign  fund  of  $5,000,000  which  had  been 
raised  from  the  big  financiers  under  Refers'  direc- 
tion to  help  McKinley's  election  by  buying  the  votes 
of  five  states.  The  money  was  all  turned  over  to  Mark 
Hanna  and  McKinley's  cousin  Osborne,  through  John 
Moore,  the  Wall  Street  broker,  who  was  acting  as 
Refers'  representative  in  its  collection.  Out  of  this 
money,  then,  it  was  decided  that  the  sums  required  by 
Braman  and  his  associate  should  be  furnished,  and 
Rogers  gave  the  following  reason  for  the  adoption  of 
this  course. 

"  Lawson,"  said  Mr.  Rogers,  looking  at  me  with  intense  and 
deadly  seriousness,  his  voice  charged  with  conviction,  "if 
Bryan's  elected,  there  will  be  such  a  panic  in  this  country  as 
the  world  has  never  seen,  and  with  his  money  ideas  and  the 
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crazy-headed  radicals  he  will  call  to  Washington  to  administer 
the  nation's  affairs,  business  will  surely  be  destroyed  and  the 
working  people  suffer  untold  misery.  You  know  we  all  hate 
to  do  what  Uncle  Mark  says  is  necessary,  but  it's  a  case  of  some 
of  us  sacrificing  something  for  the  country's  good.  Bryan's 
election  would  set  our  country  back  a  century,  and  I  believe  it's 
the  sacred  duty  of  every  honest  American  to  do  what  he  can  to 
save  his  land  from  such  a  calamity." 

The  "  System's  "  conscience  has  its  own  quaint  logic — the 
logic  of  self-interest — and  this  is  how  it  reasoned  :  "  The  election 
of  Bryan  would  disturb  our  control  of  American  institutions, 
therefore  American  institutions  would  be  destroyed  by  Bryan's 
election.  On  us,  '  the  System,'  devolves  the  sacred  if  expensive 
duty  of  saving  the  nation,  and,  however  abhorrent  to  our  fine 
moral  sense,  patriotism  compels  us  to  spend  millions  in  bribing 
and  corrupting  the  electorate  so  that  virtue,  '  Standard  Oil,' 
and  J.  P.  Morgan  may  continue  the  good  work  of  caring  for 
the  public's  interests  as  their  own." 

As  I  listened  to  Rogers's  exordium  on  the  duties  of  a  citizen 
in  an  "emergency  I  remembered  the  "Standard  Oil"  code — 
"  Everything  for  God  (our  God)  ;  God  (our  God)  in  everything." 
It  was  so  essentially  "  Standard  Oil,"  this  willingness  to  commit 
even  that  greatest  wrong,  subverting  the  will  of  the  people  in 
the  exercise  of  their  highest  function — the  election  of  a  presi- 
dent— but  only  that  good  (their  good)  might  come  of  it.  It 
was  no  more  than  selfish  greed  tricked  out  in  the  noble  trappings 
of  morality,  an  infamous  crime  disguised  as  patriotism.  Doubt- 
less, the  excellent.  God-fearing,  law-abiding  citizens  of  the 
doubtful  States  who  read  this  and  learn  how  the  "  System  " 
defeated  their  will  at  the  polls,  will  cry  :  "  Monstrous  !  Can 
such  things  be  in  America?"  and  then  will  resume  their  in- 
terrupted occupation  of  '-letting  well  enough  alone."  How- 
ever, this  is  aside  from  my  story. 

Having  clearly  set  forth  the  political  situation  through  which 
we  should  be  saved,  Mr.  Kogers  proceeded  to  map  out  my  own 
programme.  First,  I  must  perfect  an  alibi  for  him  by  going 
to  Foster  and  Braman,  and  impressing  them  that  he  was  abso- 
lutely out  of  the  affair,  and  must  under  no  circumstances  be 
brought  into  it ;  next,  I  must  convince  Addicks  to  the  same 
effect,  and  in  addition  tell  him  that  Mr.  Rogers  had  angrily 
refused  to  get  into  the  mix-up  ;  that  I  should  then  hold  myself 
in  readiness  to  meet  John  Moore  and  Hanna  or  Osborne  as  soon 
as  an  appointment  could  be  arranged.  That  afternoon  I  got  the 
word  and  went  to  26,  Broadway,  and  from  there  Mr.  Rogers 
and  I  went  over  to  John  Moore's  office,  slipping  in  the  private 
door  from  the  rear  street. 

'■  John,"  said  Mr.  Rogers,  "  I  am  going  to  turn  this  matter 
over  to  you  and  Lawson,  and  I  am  to  have  nothing  further  to 
do  with  it.  What  you  two  agree  to  will  be  satisfactory  to  me, 
and  remember,  both  of  you,  every  dollar  that  is  paid  is  paid  by 
the  National  Committee,  but  after  it's  all  settled,  and  if  there 
is  no  slip-up,  I  will  look  to  Lawson  for  whatever  is  expended. 
Is  it  understood?" 

We  agreed  that  it  was  and  Rogers  left  us. 

John  Moore  deserves  more  than  a  mere  passing  mention  here, 
■for  he  was  at  this  time  a  distinguished  Wall  Street  character 
and  one  of  the  ablest  practitioners  of  finance  in  the  country. 
During  the  last  fifteen  years  of  his  life  Moore  was  party  to 
more  confidential  financial  jobs  and  deals  than  all  other  con- 
-temporaneous  financiers,  and  he  handled  them  with  great  skill 
•and  high  art.  Big,  jolly,  generous,  a  royal  eater  and  drinker, 
ari  associate  of  the  rich,  the  friend  of  the  poor,  a  many-time 
millionaire,  who  a  few  years  before  had  been  logging-it  on  the 
rivers  of  Maine,  his  native  State,  John  Moore  well  deserved 
his  "Street"  name,  "Prince  John."  His  firm,  Moore  and 
Schley,  transacted  an  immense  brokerage  business,  and  num- 
bered among  its  clients  great  capitalists  and  bankers  all  over  the 
country.  Especially  were  Moore  and  Schley  famed  for  their  dis- 
cretion, and  the  highest  proof  of  confidence  reposed  in  the  firm 
was  the  fact  that  it  did  the  bulk  of  the  stock  speculating  for 
■what  is  known  as  "the  Washington  contingent."  This  is, 
perhaps,  the  most  peculiar  and  delicate  bu.siness  that  comes  to 
"  the  Street.""'  A  big  Wall  Street  house  opens  a  Washington 
oflSce  and  organises  an  elaborate  system  of  special  wires, 
wires  from  which  there  can  be  no  possibility  of  leakage. 
It  is  then  ready  for  the  patronage  of  members  of 
Congress,  United  States  Senators,  and  national  ofl^cials, 
whose  honourable  positions  make  them  the  custodians  of 
national  secrets  of  great  commercial  value.  If,  for  instance,  a 
new  law  is  to  be  passed  which  mu.st  favourably  affect  a  given 
stock,  legislators  who  are  on  "  the  in.side  "  often  buy  thousands 
of  shares  to  reap  tRe  profit  of  the  rise  in  value  incumbent  on  its 
passage.  Or  perhaps  there  is  to  go  through  a  law  which  will 
interfere  with  the  special  privilege  of  another  stock  and  reduce 
■its  price.  Those  in  possession  of  advance  information  "  go 
short"  of  that  stock  (sell  for  future  delivery)  to  profit  by  the 
di'pp-  There  are  many  other  opportunities  the  Washington 
"insider"  of  speculative  turn  may  use  to  advantage.  For  in- 
stance, if  a  high  official  of  the  Government  were  about  to  issue 
a  proclamation  against  a  foreign  nation,  and  should  desire 
•secretly  to  make  a  million  or  so  out  of  the  panic  he  knew  must 
follow  the  announcement,  he  would  cast  about  him  for  a  broker 
who  would  preserve  this  sacred  confidence.  It  would  invari- 
ably be  through  the  Moore  firm  that  his  secretary  or  confidential 
man  would  do  the  short  selling.  There  are  also  operations  of 
lobbyists  who,  to  affect  important  legisation  for  this  great 
interest  or  the  other,  buy  or  sell  stock  for  the  benefit  of  legisla- 
tors whose  votes  they  desire  to  influence.  Extreme  caution  is 
demanded  in  the  execution  of  such  orders,  or  all  hands  might 
"by  some  slip-up  find  themselves  wearing  striped  suits. 


Such  a  contingency  seemed  imminent  some  years  ago  when  the 
Sugar  Trust  was  before  the  United  States  Senate  for  some  legisla- 
tion it  required  to  bolster  up  its  monopoly.  Its  agents  had  either 
been  less  diligent  than  usual  in  disguising  the  raw 
bribery  they  were  perpetrating,  or  this  particular  Senate  was 
too  brazen  to  take  the  usual  precautions  to  hide  its  greed  from 
the  world.  In  any  case,  so  great  an  outcry  was  made  in  the 
Press  of  the  country  that  some  sacrifice  to  the  people's  wrath 
was  called  for — one  of  those  familiar  sacrifices  which  at  intervals 
of  ten  or  fifteen  years  in  this  republic,  our  rulers  make  to  the 
great  god  Integrity.  So  an  investigation  was  organised,  and  a 
Senatorial  inquisition  had  before  it  eminent  sugar  capitalists 
and  many  other  distinguished  gentlemen  who  could  by  no 
possibility  shed  light  on  the  transactions,  and  then,  realising  that 
a  show  of  earnestness,  at  least,  was  demanded,  it  was  agreed 
that  some  member  of  Moore  and  Schley's  firm  must  go  on  thfe 
witness-stand,  and,  on  refusing  to  tell  what  senators  had 
speculated  in  sugar,  must  be  sent  to  jail.  This  grandstand  play, 
it  was  calculated,  and  rightly,  would  so  hold  the  attention  of 
the  American  people  that  when  the  committee  concluded  its 
investigation  with  the  usual  loud  acclaim  of  duty  well  done, 
its  Draconian  punishment  of  the  unsubmissive  broker  would 
act  as  another  ten  years'  stay  against  outcry. 

When  this  stratagem  was  decided  on,  John  Moore  announced 
that  he  as  head  of  the  firm  should  be  the  sacrifice.  But  the 
representatives  of  the  "  System "  and  the  Senate  firmly  re- 
fused to  assign  him  that  role,  and  instead,  to  his  grief  and 
anger,  nominated  for  jail  the  associate  member  who  had  charge 
of  Moore  and  Schley's  Washington  business,  whom  they 
declared  the  logical  victim.  During  the  thirty  days  that  his 
friend  and  partner  spent  behind  the  bars  John  Moore's  hair 
whitened  more  than  in  all  the  years  before,  and  from  that  time 
until  his  death  he  refused  firmly  to  take  part  in  his  old  line  of 
work,  or  was  ever  again  his  old  jovial  self. 

We  have  given  this  considerable  extract  because  of 
the  light  it  undoubtedly  throws  upon  business  morality 
amongst  financial  circles  in  the  United  States.  It  will 
be  seen  that  Mr.  Lawson  is  perfectly  explicit  and 
although  we  may  not  be  able  to  accept  all  he  says  as 
gospel,  there  is  obviously  enough  truth  in  his  state- 
ments to  make  the  above  well  worth  presenting  to  our 
readers.  The  man  writes  of  what  he  knows,  and 
although  we  do  not  care  to  moralise  about  it,  it  should 
be  useful  for  people  in  this  country  to  learn  what  the 
pyossibilities  are,  and  to  estimate  if  possible  to  what 
extent  public  opinion  is  being  educated  by  such  revela- 
tions in  the  United  States  into  the  belief  that  the  law- 
makers of  the  country  are  mere  gamblers  or  tools  in 
the  hands  of  bands  of  plunderers,  who  pile  up  fortunes 
of  fabulous  magnitude  by  the  wholesale  robbery  of  the 
community. 

All  was  arranged  as  here  set  forth  and  preparation 
made  for  getting  the  receivership  abolished.  Specula- 
tors inside  the  group  also  arranged  to  make  money  by 
the  ri.se  to  be  expected  in  the  shares  of  the  Bay  State 
Gas  Company  then  selling  at  3^  to  4.  Special  wires 
were  laid.  Braman  and  Foster  had  a  clerk  within 
eye-shot  ready  to  slip  out  of  court  directly  the  agree- 
ments had  been  signed,  and  to  transmit  by  telephone 
the  single  word  "  go  "  to  their  brokers,  the  court 
being  in  Wilmington,  Delaware.  Lawson  made  the 
same  arrangement  on  his  own  account,  or  for  self 
and  "  friends,"  and  Addicks  is  credited  with  having 
for  his  own  share  collected  a  number  of  Delaware 
roughs,  he  being  a  political  candidate  in  that  State  to 
whom  such  help  was  necessary,  whose  business  it  was 
to  be  to  rob  Braman  and  Foster  when  they  le/t  the 
court  with  their  dollars.  With  this  belief  explanation 
the  closing  scene  may  be  now  given  in  Mr.  Lawson's 
own  words. 

The  closing  .scene  of  this  most  significant  drama  was  enacted 
before  Judge  Wales  on  that  eventful  Saturday  morning  in  the- 
Wilmington  Circuit  Court-room.  There  was  nothing  in  the  cold 
formality  of  the  proceedings  to  indicate  that  here  was  the 
denouement  of  a  .serio-comedy  in  which  greed  and  ambition  had 
clashed  in  a  battle  for  millions,  nor  in  the  amiable  indifferenc* 
of  the  men  who  got  within  the  enclosed  space  below  the  judge'^ 
desk,  to  suggest  the  murderous  passions  and  fierce  hatreds  ragin» 
beneath  the  surface  of  the  prevailing  calm. 

The  dramatis  persona:  were  gathered  in  little  groups  represent- 
ing the  separate  interests — .Addicks  and  some  of  his  lieutenants, 
my  partner  at  the  telephone,  John  Moore's  partner  and  Rogers's 
coun.sel  with  their  heads  together  ;  Braman  and  Foster  nearer  the 
judge,  their  eyes  wandering  toward  two  dress-suit  cases  piled 
before  John  Moore's  partner,  which,  it  was  understood,  con- 
tained the  money.  At  a  glance  it  was  impossible  to  tell  the  one 
containing  Buchanan's  share  from  the  other  laden  with  the 
receivership  loot,  but  each  was  tagged,  and  it  was  evident  that 
possibilities  of  a  mix-up  had  been   carefully  guarded  against. 


Zhc  Jnvestors*  IRevfew* 


Janlakv  7,   1905. 


Behind  Braman  was  his  clerk,  and  in  the  rear  of  the  court-room 
sat  as  many  of  Addicks's  thugs  as  could  squeeze  into  the  narrow 
space  reserved  for  spectators.  They,  too,  eyed  the  dress-suit 
CEises  avidly,  for  the  information  had  been  passed  arou:  a  that 
these  innocent  receptacles  contained  the  "  stufi,"  of  which  the 
"  Boss  "  was  about  to  be  robbed. 

Court  came  to  order.  Foster  rose,  announced  that  the  claims 
of  his  client  had  been  satisfied,  and  made  a  formal  motion  to 
dismiss  the  receivership.  Judge  Wales  formally  consented,  and 
as  the  clerk  of  the  court  was  entering  the  dismissal  in  his  minute- 
book  my  partner  telephoned  the  facts  to  me.  I  sent  back  the 
word  that  ray  directors  were  resigning — had  resigned — that 
Rogers's  directors  were  being  elected — had  been  elected — that  the 
Boston  gas  companies  were  now  transferred  to  Rogers.  My 
partner  whispered  my  words  to  John  Moore's  partner  and 
Rogers's  counsel.  At  once  the  two  dress-suit  cases,  each  loaded 
with  currency,  were  slipped  to  Braman  and  I'oster.  Simul- 
taneously the  messenger  who  was  to  telephone  to  their  broker 
rose  and  quickly  left  the  court-room.  A  brief  time  longer  was 
consumed  in  signing  receipts,  certificates,  and  other  legal  papers, 
and  then  the  performance  was  over.  Addicks  rose  and  went  out 
among  his  henchmen  in  the  rear,  who  eagerly  surrounded  him. 
In  the  bustle  Braman  and  Foster,  each  with  his  own  booty,  fled. 
Let  us  see  what  was  happening  at  the  Boston  end  of  the  wire 
while  all  this  dumb  show  was  being  enacted  in  the  Wilmington 
Court  House.  My  directors  and  officials  were  lined  up  against 
the  walls  of  the  directors'  room  in  the  Boston  Clas  Light  Com- 
pany's office  like  so  many  members  of  young  John  D.  Rocke- 
feller's Sunday-school  class,  inasmuch  as  they  were  prepared  to 
listen,  sing,  or  shout  "  Amen !  "  at  any  time  they  received  the 
nod  of  the  class  leader.  In  an  adjoining  room  Rogers's  counsel 
had  a  similar  line-up,  with  the  difference  that  mine  were  about 
to  shed  the  crowns  which  the  others  were  waiting  to  receive,  and 
which  would  transform  them  from  humble  business  men  into 
royal  gas-kings.  Through  the  open  wire  I  was  in  such  close 
touch  with  the  scene  in  the  Wilmington  court-room  that  I  was 
almost  sure  I  heard  the  subdued  weeping  of  the  blindfolded  Lady 
of  the  Scales  on  the  bills  which  occupied  such  a  prominent  part 
in  the  disreputable  proceedings.  Nothing  now  could  impede  the 
course  of  events,  so  I  concluded  to  take  Time  by  the  headgear 
and  secure  what  Bay  State  stock  was  in  the  market  before 
Braman  and  Foster  got  in  their  work.  So,  over  another  wire, 
which  was  at  my  elbow,  I  gave  the  word  "  flo !  "  to  my  own 
brokers  in  Boston  and  New  York,  and  when  a  few  minutes  later 
they  told  me  they  were  .securing  thousands  of  shares,  and  the 
stock  was  climbing  toward  10,  I  could  not  repress  an  inward 
chuckle  at  the  thought  that  the  money  we  had  so  reluctantly 
parted  with  would  only  spread  over  one-half  or  one-third  the 
surface  it  was  originally  intended  to  cover. 

It  was  all  over  in  a  few  minutes,  and  when  my  partner  said, 
"It's  done."  and  "  By  Jove,  there  go  Dwight  Braman  and  Roger 
Foster  on  the  dead  run  with  a  dress-suit  case  apiece !  "  I  held 
my  sides  a.s  Parker  Chandler  in  his  inimitable  way  bawled  : 
"  Tom,  let's  leave  our  straw  hats  on  the  pegs,  for  we'll  probablv 
be  back  next  spring,  figuring  out  how  to  pump  air  enough 
through  the  gas-measuring  meters  to  pay  for  that  money  we've 
just  loaned  Braman  and  Foster  for  a  day  or  two." 

Chandler  is  a  cynic.  He  is  six  feet  four,  weighs  300  pounds, 
has  a  heart,  tongue,  and  brain  in  proportion,  and  is  known 
throughout  clubdom  as  an  expert  on  the  inner-man.  All  six- 
feet-four,  300-pound,  club  raconteur,  inner-men  experts  ate 
cynics. 

Braman  and  Foster,  as  I  have  observed  before,  knew  their 
business.  The  danger  to  which  $175,000  in  currency  would  be 
exposed,  in  a  territory  controlled  by  Addicks,  had  appealed  to 
their  cautious  instincts,  and  once  outside  the  court-room  they 
hterally  took  to  their  heels  and  ran  for  a  corner  of  the  railway 
yard,  where  awaiting  them  was  a  special  car  and  engine.  They 
jumped  aboard,  yelling  to  the  engineer,  "  Let  her  go."  In  the 
meantime  eager-eyed  ruffians  searched  the  streets  and  hung 
round  the  hotels,  looking  for  two  men  with  dress-suit  cases.  A 
hundred  of  them  were  on  the  station  platform,  awaiting  the 
departure  of  the  regular  train.  Ten  minutes  before  leaving-time 
one  of  the  henchmen  appeared  among  the  gang,  and  passed 
round  the  word  that  the  gents  and  the  "  stuff  "  had  got  off  by  a 
special,  and  it  was  no  use  waiting  any  longer.  Later  that  after- 
noon,  Addicks,  to  use  his  own  words,  in  one  of  his  rendezvous, 
dealt  cut  his  own  good  money  in  place  of  that  he  had  hoped 
would  take  care  of  the  people's  rights." 

It  was  a  fierce  session  of  the  Stock  Exchange  that  Saturday 
morning.  Shortly  before  closing  time  a  new  set  of  brokers  were 
frantically  grabbing  for  Bay  State  stock  round  10,  and  Monday 
morning,  when  all  the  world  knew  that  the  receivership  had  been 
lifted  and  our  company  was  itself  again,  the  same  crowd  con- 
tinned  to  buy  fiercely.  To  these  eager  purchasers  I  resold  all 
that  I  had  previously  gathered,  and  enough  short  besides,  to  com- 
pensate me  for  some  of  the  losses  I  had  previously  suffered  for 
this  latter  I  was  enabled  to  repurchase  at  half  price,  when  Aews 
came  that  another  suit  had  begun  against  Pay  State  This  so 
shattered  the  nerves  of  Braman  and  Foster  that  they  retired 
having  made  up  their  minds  that  they  did  not  know  quite  as 
much  about  one  end  of  frenzied  finance  as  they  did  about  the 
other.  However,  nothing  came  of  the  suit  in  question,  for  it 
was  evident  when  the  transfer  of  the  Boston  gas  companies  to 
Rogers's  control  became  known,  that  the  Bay  State  Gas  receiver- 
ship business  had  at  last  run  out  its  long  run. 

My  readers  will  not  object  if  I  again  call  their  attention  to  the 
inevitable  workings  of  the  law  of  compensation.  The  losses 
occasioned  by  the  market  action  of  Bay  State  stock  in  these  four 


days  so  mixed  up  Braman  and  Foster  in  their  financial  accoun's 
that  later  they  were  sued  by  their  client,  Buchanan,  who  in  court 
stated  that  he  in  turn  was  so  confused  as  to  what  was  done  in 
connection  with  this  business  that  he  really  knew  less  after  it 
was  over  than  before  the  suits  were  brought.  But  one  thing  was 
indelibly  impressed  upon  his  mind — that  his  bonds  had  disap- 
peared in  the  whirl  and  he  had  not  received  anything  for  them. 
I  think  this  suit  is  still  pending. 

As  this  is  going  to  Press  we  learn  that  a  great  rail- 
road combination,   long   in  process   of   incubation,   is 
apparently  being  brought  to  a  head  in  New  York.    For 
some  time  past   rumours  have  been  current  that   the 
Rockefellers,    with   their   Harriman   and    other   hench- 
men, have  been  buying  New  York  Central  stock  with 
a  view  to  securing  direct  control  of  that  property  and 
ousting  the  Vanderbilts.     This  is  only  one  movement 
in  a  great  campaign,  the  object  of  which  is  to  consoli- 
date the  whole  of  the  seaboard  trunk  lines  from  Balti- 
more northwards,  if  not  further  to  the  south.    .Already 
the  Pennsylvania  Railroad  Company  appears  to  be  in 
the  hands  of  the  Standard  Oil  people,  and  it  directly 
or   indirectly    controls    the    Baltimore    and    Ohio,    the 
Reading,  and  the  new  Jersey  Central.     The  New  York 
Central,    another   "  maia   stem  "    in   this   great   com- 
bination, is  said  to  have  laid  hold  of  the  Erie  and  to 
have  bought  up  controlling  interests  in  the  New  York, 
Newhaven,   and    Hartford,    and   other  lines,    so   that, 
should  the  whole  of  these  interests  be  consolidated  and 
brought   under   one   management,    the   people   of   the 
Eastern   States,    and  to  a  large  extent   those  of  the 
West  as  well,  must  be  given  over,  beef,  bones  and  hide, 
to  the  tender  mercies  of  the  Standard  Oil  group.     We 
can  hardly  conceive  the  extent  of  the  mischief  which 
might  arise  from  the  success  of  a  plot  such  as  this.     It 
will  enable  the  masters  of  these  arteries  of  communica- 
tion to  control  the  prices  of  coal  and  iron,  as  well  as 
to  regulate  freights  upon  all  comnvxlities,  passengers' 
fares,  and  such  like,  exactly  as  their  further  schemes 
demand,  to  utilise  such  changes  as  they  introduce  for 
the     purpose    of    inflating    or    depressing     prices   of 
securities   on   the   Stock    Exchange   in    order   to   strip 
with  certainty  the  unfortunate  multitude  who  play  of 
whatever  dollars  they  can  command.     With  banking, 
insurance,   and   trust  company   interests  also   in   their 
grasp,   anything  like  independence  or  liberty  in  busi- 
ness and  politics  might  very  well  be  swept  away  from 
the   American    people,    who   must    then    fall    into    the 
p>osition  of  mere  serfs  at  the  mercy  of  a  small  group 
of  financial  autocrats,  apparently  possessed  of  bound- 
less wealth.     That  would  seem  to  be  the  aim  of  the 
new  railroad  combine,  and  such  a  story  as  Mr.  T.  W. 
Lawson,    of    Boston,    has    been    telling    has    at    least 
enough  truth  in  it  to  enable  those  who  read  to  compre- 
hend the  ease  with  which  men  who  have  shed  every 
form  of  moral  scruple  or  humane  sentiment,   can  ac- 
complish their  purpose.      Perhaps  something  will  inter- 
vene to  mar  the  success  of  this  daring  combination,  but 
if  not,   then  the  only  hope  the  people  of  the   United 
States  can  have  is  that  when  the  capitalists  have  done 
their  worst  and  brought  all  material  and  most  of  the 
moral   interests   of   the   country   within   their    malign 
grasp,    they   will   but   have   paved   the  way    for   that 
popular  control  of  railroads,  of  trusts,  and  industrial 
combinations  which  President  Roosevelt  is  said  to  be 
eager  to  institute.      In  other  words,  complete  success 
for  the  Rockefellers,    the  Morgans,    the   Rogers,    the 
Harrimans,  and  their  cohorts,  may  pave  the  way  for 
such  a  drastic  nationalisation  of  industry  in  every  form 
as  will  once  more  restore  freedom  to  the  inhabitants  of 
the  American  Union,  and  set  an  example  to  the  world. 
But  at  present  the  darkness  may  be  fdt. 


The  Boulder  Deep  Levels  Inquiry. 

The  Royal  Commission  appointed  in  West  Australia 
to  inquire  into  what  has  been  designated  as  the 
Boulder  Deep  Levels  scandal  has  now  issued  its  report 
on  the  evidence  given  at  the  various  sittings.  We 
have  published  summaries  of  that  evidence  in  our 
columns  and  readers  have  thereby  been  able  to  follow 
the  story  as  far  as  it  was  therein  disclosed.     No  one 
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reading  that  evidence  could  arrive  at  a  conclusion 
other  than  that  the  mine  had  been  salted  ;  that  some 
of  the  officials  had  tampered  with  the  samples,  that 
they  had  speculated  in  the  shares  and  had  given  secret 
information  to  others,  who  had  likewise  made  profit- 
able use  of  that  information.  Furthermore,  the  cables 
that  had  passed  between  the  chairman  of  the  company, 
Mr.  Frank  Gardner,  and  the  mine  manager,  created 
a  reasonable  suspicion  that  they  had  been  doing  some- 
thing underhand,  as  against  the  interests  of  the  share- 
holders. For  such  reasons,  it  was  but  natural  to  anti- 
cipate a  report  from  the  Commissioners  which  would 
be  a  severe  condemnation  of  officials  and  of  the  corrupt 
looking  practices  indulged  in.  In  a  certain  measure  it 
it  severe,  but  it  seems  hardly  severe  enough,  whilst  in 
some  respects  it  must  be  considered  disappointing.  It 
is  especially  disapptointing  in  respect  to  the  matter  of 
salting.  This,  however,  is  not  the  fault  of  the  Com- 
missioners. We  feel  assured  they  have  done  their  best 
to  get  to  the  bottom  of  this  matter  and  have  failed  only 
because  actual  facts  and  data  have  not  been  forthcom- 
ing. Thus  the  conclusions  of  the  Commission  are  im- 
perfect on  this  extremely  important  point  ;  neverthe- 
less, we  can  deduce  our  own  inferences  and  as  we  may 
cherish  the  hope  that  the  inquiry  may  lead  to  beneficial 
legislation  and  will  not  be  abortive,  there  is,  at  least,  a 
little  to  be  thankful  for. 

The  report  itself  is  practically  a  summing  up  of  the 
whole  of  the  evidence,  supplemented  with  a  valuable 
comment  here  and  there,  and  winding  up  with  conclu- 
sions   and    recommendations.      "  From    the    evidence 
before  them,"  says  the  report,   "  your  Commissioners 
are  of  opinion  that  the  incorrectness  of  the  mine  assay 
returns  may  have  been  caused  in  one  or  other  of  the 
following  ways  : — (i)  By  the  adoption  of  an  improper 
method  of  taking  the  camples  across  the  face  ;  (2)     by 
the  addition   of  foreign   ore,    or    picked    ore,    to     the 
samples  whilst  in  the  mine,  or  in  course  of  transit  to 
the  assay  office  ;  (3)  by  the  addition  of  rich  stone  or 
metallic  gold  to  the  samples  whilst  in  the  assay  office, 
or  to  the  actual  assay  parcels  ;  (4)  by  falsification  of 
the  entries  in  the  mine  assay  book.     The  destruction  of 
the  check  assay  samples  has  done  away  with  practi- 
cally  the  only   means   of  absolutely  proving   that   the 
samples  were  salted,  and,  if  they  were,  what  methods 
of  salting  were  adopted."     If,  however,  actual  salting 
cannot  be  proved  beyond  all  shadow  of  doubt,  the  cir- 
cumstantial evidence  is  strong  enough    to    leave    no 
doubts  in  one's  mind  that  salting  was  resorted  to.     In 
connection  with  the  dealings  in  the  shares  the  evidence 
disclosed  that  several  of  the  mine  officials  and  Harold 
Vickers,  who  made  all  the  assays  from  the  m.ine,  had 
dealt    in    the    shares.       Of    these,    the    report    adds, 
Michael  Flynn,  the  underground  manager,  and  Vickers 
were  two  of  the  few  people  who,  dealing  locally,  made 
profits  of  any  magnitude,  and  of  the  others  who  made 
a  profit  were  friends  or   acquaintances  of  these  two. 
"  The  evidence  given  by  Harold  Vickers  on  August  12, 
as  to  his  interest  in  share  transactions  In  Boulder  Deep 
Levels,    shows   that   on   that   occasion    he  deliberately 
perjured  himself.     The  fact  that  such  perjury  had  been 
committed  by  Harold  Vickers  was  reported  by  us  to 
the  Minister  for  Mines  so  that,  if  considered  necessary, 
action  might  be  taken."  Accordingly,  as  a  consequence 
of  the  perjury,  the  Commissioners  are  obliged  to  dis- 
credit parts  of  this  witness's  evidence.     An  analysis  of 
the  accounts  of  local  brokers  shows  that  the  majority 
of  them  either  lost  money  on  the  sales  of  shares,  or  held 
them,  showing  a  loss  on  market  values  on  the  date  the 
accounts  were  put  in  evidence,  whilst  in  the  cases  of 
those  who  made  profits  on   their  dealings,   the  profit 
shown,  except  in  a  very  few  instances,  was  compara- 
tively   small.      As   regards    Michael    Flynn,    his    share 
transactions  "  indicate  that  not  only  did  he  make  use  of 
the  mine  records  for  the  personal  gain  of  his  wife  and 
himself,  but  that  he  knew  the  ore  in  the  mine  was  not 
as  rich  as  was  indicated  by  the  recorded  assays  of  the 
samples  taken  under  his  own  supervision." 

With  a  view  to  obtain  details  of  the  share  transac- 
tions in  London  the  Commission  cabled  to  the  Agent- 


General  requesting  him  to  get  as  much  information  as 
he  could  from  the  Committee  of  the  Stock  Exchange  ; 
also  asking  for  specific  information  as  to  whether  large 
parcels  of  shares  held  by  the  Perseverance  Company, 
or  Sir  Christopher  Furness,  or  any  other  director  of 
that  company,  as  security  for  an  advance  to  Mr.  Frank 
Gardner,  were  sold  ;  if  so,  under  what  circumstances, 
at  what  price,  to  whom  and  on  what  date.  Further- 
more, "  did  any  person  or  company  obtain  or  apply  for 
option  over  reserve  shares,  obtain  names  of  parties, 
conditions  of  option  and  dates."  The  Agent-General 
applied  for  such  information  and,  of  course,  failed  to 
get  it.  He  was  told  by  the  secretary  of  the  Stock  Ex- 
change that  they  had  no  official  knowledge  whatever  of 
any  dealings  in  the  "  House,"  but  that  if  any  specific 
charge  of  fraud  is  made  against  any  individual  member 
they  will  inquire  into  the  matter  and  take  what  action 
might  seem  desirable.  He  found  out  that  not  a  single 
West  Australian  mine  share  is  quoted  in  the  official 
list,  as  the  companies  have  not,  in  any  instance,  com- 
plied with  the  conditions  required.  In  fact,  all  the  in- 
formation the  Agent-General  could  get  was  mere 
rumour,  and  he  could  not,  of  course,  "  recommend  that 
it  should  be  used  as  evidence  or  be  made  public." 

What    of   Mr.    Frank    Gardner?      The   cables    that 
passed  between  him  and  the  mine  manager  we  have 
already  published.      After  traversing  these  the  report 
says  that  the  cablegrams  of  June  9  and  June  13  from 
him  "  would  indicate  that  he  had  been  himself  misled 
as  to  the  facts  and  that  he  had  consequently  sustained 
a  serious  pecuniary  loss.     But  if  the  statements  in  his 
letter  of  September  8  to  your  commissioners    are    in 
accordance  with  the  fact    that    he    never  '  purchased 
one  share  on  any  information   received  from   Mr.    H. 
Nichols,'  and  that  '  after  receiving  the  cable  from  Mr. 
Ralph  Nichols  that  he  was  afraid  the  mine  had  been 
salted,   he  did   not  sell  any  of    his    holding,'   then    it 
appears  to  us  his  position  with  respect  to  the  shares 
remained  unaltered."     Up  to  the  beginning  of  June, 
1904,  the  policy  under  which  the  mine  was  worked  was 
directed  by  Mr.   Gardner.     The  mine  was  not  open  to 
inspection  by  the  public    or    the    shareholders,    from 
whom  all  official  information  concerning  the  mine  de- 
velopment was  withheld  up  to  May   28,   when   Harry 
Nichols  gave  to  the  Press  a  semi-official  statement  that 
the  ore  would  break  3  ozs.     The  board  of  directors  and 
the   English   shareholders   were  similarly   informed  of 
what  was  taking  place  at  the  mine,  the  board  receiving 
only  a  few  meagre  reports,  while  during  the  whole  time 
Mr.    Gardner   vs/as    kept    fully    informed    of    the    exact 
assay  results  recorded  after  each  breaking  down.     Mr. 
Ralph   Nichols   received   his   appointment    as    general 
manager  from  Mr.  Gardner  and  considered  it  his  duty 
to  follow  out  the  latter's   instruction  to  cable  all  in- 
formation concerning  the  mine  developments  to  him  at 
least  twenty-four  hours  in  advance  of  sending  similar 
information  officially  to  the  London  office.     Mr.  Harry 
Nichols  acted  under  similar  instructions. 

The  Commission  received  from  Mr.  Gardner  a  letter 
embodying  all  the  cables  which  he  says  passed  between 
himself  and  Harry  Nichols  and  giving  his  interpreta- 
tion of  tlie  meaning  of  these  cables,  but  the  report 
points  out  that  he  omitted  to  mention  the  following 
cablegram  of  April  17  sent  to  Harry  Nichols : — 
"  "Should  this  favourable  nature  continue  we  must 
secure  control  of  property.  This  must  be  kept  per- 
fectly secret  from  London.  I  think  you  had  better  at 
once  cable  as  follovi/s  : — '  Results  are  very  discouragf- 
ing. '  You  may  rely  that  I  shall  do  my  best  in  your 
interests."  "This  cablegram  was  evidently  sent  in 
reply  to  one  of  the  same  date  from  Harry  Nichols  to 
Frank  Gardner  reporting  the  prospects  of  the  mine  as 
most  encouraging  and  apparently  discouraging  results 
were  to  be  cabled  officially  to  the  London  board  of 
directors,  but  this  suggestion  to  cable  a  report  both 
damaging  and  untrue  was  not  acted  upon  by  Harry 
Nichols."  The  report  proceeds  to  say  that  informa- 
tion respecting  the  mine  developments  and  assays  was 
svstematicatlv  withheld  from  the  directors  in  London. 
Mr.  Harry  Nichols  explained  that  it  was  at  Mr.  Frank 
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Gardner's  request  that  the  exact  assay  returns  were 
cabled  direct  to  him,  but  that  he  would  not,  in  any 
event,  have  cabled  the  exact  figures  to  the  directors, 
for  in  assays  of  that  kind,  where  the  assays  are  in 
metallic  and  in  free  gold  it  is  very  dangerous — indeed, 
suicidal — for  the  man  in  charge  to  report  the  full 
values  of  these  assays.  "  This  system  of  keeping  the 
board  of  directors  and  shareliolders  absolutely  in  the 
dark  respecting  the  mine  developments  is  deserving  of 
censure.  In  the  case  of  the  Boulder  Deep  Levels  mine 
it  gave  the  chairman  of  directors  power  which  should 
not  be  tolerated  by  any  body  of  shareholders.  Fraud 
has  been  made  possible  in  the  case  of  the  Boulder  Deep 
Levels  by  the  whole  policy  of  the  working  of  the  mine 
and  for  this  Frank  Gardner  is  responsible.  .  . 
As  both  the  unofficial  information  and  the  recorded 
mine  assays  gave  a  false  and  exaggerated  value  to  the 
discovery,  it  is  certain  that,  had  the  mine  been  open 
for  inspection  and  had  the  assays  and  mine  develop- 
ments been  published  locally  and  to  London  share- 
holders simultaneously  and  at  the  same  time  as  they 
were  made  known  to  Frank  Gardner  there  would  have 
been  a  general  desire  to  obtain  the  fullest  information 
as  to  the  true  value  of  the  discovery,  so  that  it  would 
have  been  impossible  to  have  engineered  the  fraud 
which  has  been  perpetrated  both  on  the  London  share- 
holders and  the  Westralian  public." 

Such  is  a  summary  of  this  important  rep>ort,  and 
readers  and  shareholders  will  have  little  difficulty  in 
recognising  the  individuals  on  whom  chief  blame  is  to 
belaid.  It  shows  clearly  enough  how  completely  share- 
holders are  in  the  power  of  mine  and  other  officials, 
who,  though  they  may  now  and  then  fall  into  their 
own  traps,  often  bring  heavy  losses  upon  others.  Here 
is  a  case  in  which  shareholders  and  the  public  have 
been  defrauded  and  the  Commissioners  do  not  hesitate 
to  point  the  finger  at  those  responsible.  As  for  punish- 
ment, the  law  is  powerless,  we  bclievfe.  Their  only 
punishment  can  be  exposure  and  execration.  What 
anguish  of  mind  this  will  cause  them  to  suffer  we  can- 
not imagine.  We  are  inclined  to  believe  they  will  find 
it  bearable  ;  that  it  will  not  threaten  lunacy.  Apart 
from  this  sifting  of  the  culprits  the  main  consideration 
is:  What  will  be  the  practical  result  of  the  inquiry? 
What  steps  will  be  taken  by  the  Government  to  lessen 
the  possibility  of  such  evils  in  the  future?  The  Com- 
mission has  {X>wer  only  to  make  suggestions  and  re- 
commendations. They  recommend  that  each  mine  in 
the  State  shall  be  open  at  reasonable  and  convenient 
hours  for  inspection  by  any  shareholder  on  production 
of  his  share  certificate  or  a  declaration  that  he  has  a 
p)ecuniary  interest  in  the  company  ;  that  the  Minister  of 
Mines  shall  have  power  to  authorise  an  officer  of  the 
Department  to  take  samples  from  any  part  of  a  mining 
company's  property  and,  generally,  to  inspect  any  of 
the  workings,  records  and  books  of  the  company  ;  that 
if  such  an  inspection  shall  disclose  any  misrepresenta- 
tion or  culpable  concealment  of  facts  regarding  the  true 
condition  of  the  mine,  as  shown  by  the  official  records, 
the  attorney  of  the  company  in  Western  Australia  (or 
the  manager  of  the  mine)  shall  be  held  responsible,  and 
he  may,  at  the  instance  of  the  Minister,  be  summoned 
to  appear  before  the  Warden  of  the  district  to  show 
cause  why  he  should  not  be  fined,  imprisoned  or  other- 
wise dealt  with  ;  that  no  information  concerning  the 
mine  developments  shall  be  sent  by  authority  of  the 
mine  management  except  direct  to  the  secretary  of  the 
company,  at  the  head  office,  and  whatever  is  so 
forwarded  shall,  as  well  as  the  mine  manager's 
periodical  reports,  be  made  public  locally  at  the  same 
time  that  they  should  reach  the  oecretary  in  the 
ordinary  course  by  cable  or  post.  "  It  shall  be  deemed 
that  local  publicity  has  been  given  when  information 
has  been  forwarded  to  the  Mines  Department  and 
posted  at  the  Chamber  of  Mines  of  Western  Aus- 
tralia, or  such  place  or  places  as  the  Minister  may  from 
time  to  time  direct."  The  Commissioners  believe  that  if 
legislation  embodying  these  recommendations  were  in 
force  there  would  be  an  end  to  the  policy  of  secrecy 
which  has  been  adopted  by  some  mines  in  the.  past. 


whilst  the  power  of  inspection  by  an  authorised  officer 
of  the  Department,  together  with  the  fK>ssibility  of  the 
appointment  of  3  Royal  Commission,  would  have  a 
sufficiently  deterrent  effect  on  improper  practices  with- 
out inflicting  any  hardships.  Though  such  reconv- 
mendations  may  not  be  perfect  they  are  undoubtedly 
better  than  nothing  and  if  acted  upon  will  certainly  be 
calculated  to  reduce  the  evils,  especially  if  those  on 
whom  responsibility  is  fixed  run  the  risk  of  going  to 
prison.  The  least  important  suggestion  is  that  of 
mine  inspection  by  shareholders.-  The  majority  of  the 
latter  are  in  this  country  and  they  are  not  likely  to  run 
over  to  Western  Australia  merely  to  have  a  look  at  the 
mine.  And  even  if  they  did  inspect  it  it  would  be  of 
little  value  to  those  who  do  not  understand  mining. 

More  than  one  reader  has  written  to  us  respecting 
the  practice  adopted  by  West  Australian  companies  of 
keeping  bullion  reserves  for  the  purpose  of  preventing 
serious  fluctuations  in  the  monthly  returns.  Various 
managers  have  given  their  opinions  on  this  practice 
and  all  agree  that  it  is  desirable,  and  they  differ  only 
in  the  quantities  of  that  reserve.  The  Commissioners 
give  their  opinions  on  this  important  matter  and 
endorse  those  of  the  mine  managers.  But  they  recom- 
mend that  the  reserve  should  never  exceed  one  month's 
normal  output  of  the  mine,  as  the  retention  of  a  larger 
reserv^e  would  leave  an  opening  for  grave  abuse.  They 
hold  the  opinion  that  the  existence  of  such  a  reserve 
enables  a  mine  to  be  more  economically  worked  ; 
enables  otherwise  unprofitable  low-grade  ore  to 
be  profitably  mined,  and,  by  affording  a  means 
of  equalising  the  monthly  outputs  it  prevents 
undue  fluctuations  in  the  market  and  is  thus 
a  protection  to  the  investor  as  against  the 
speculator  in  shar^.  If  that  is  so,  there  is  little  to  be 
said  against  the  practice,  especially  if  it  be  a  greater 
safeguard  to  the  investor  than  the  speculator.  We  con- 
sider it  necessary  for  companies  to  have  reserve  funds 
against  financial  contingencies,  so  it  would  seem  some- 
what illogical  to  say  they  should  not  have  reserves  of 
bullion  for  mine  contingencies.  The  Commissioners 
also  throw  out  hints  to  all  those  companies  that  have 
not  complied  with  Stock  Exchange  requirements. 


Economic  and  Financial  Notes 
and  Correspondence. 


Where  is  that  Offer  Now  ? 

Ever  since  the  Brummagen  prophet  and  his  followers 
started  to  preach  that  weird  tissue  of  fancies  and  fabri- 
cations they  call  tariff  reform,  their  strong  point  has 
always  been  an  offer  of  reciprocal  preference  made  by 
the  colonies.  Just  exactly  when  and  where  this  offer 
had  been  made  was  not  disclosed;  indeed,  accuracy  on 
the  point  was  unnecessary ;  it  was  sufficient  for  a  tariff 
reformer  to  allege  that  such  an  offer  had  been  made. 
Did  some  rude  heckler  bring  a  tariff  orator  down  from 
the  realms  of  fancy  to  cold  material  facts,  shatter  his 
illustrations  wherein  statistics  played  so  grotesque  a 
part,  and  generally  spoil  the  How  of  his  eloquence, 
the  mere  utterance  of  the  magic  words  "  Colonial 
Preference "  was  presumed  to  be  a  crushing  retort. 
They  were  the  "  open  sesame "  of  the  whole  policy, 
the  pass-words  by  which  the  fiscal  cave  was  to 
be  opened  and  the  treasures  laid  bare.  But  many 
of  the  great  man's  critics  were  men  without 
shame,  who  refused  to  be  crushed,  and  who  actually 
dared  to  scoff  even  at  the  magic  words,  to  jeer  at  the 
idea  of  the  colonies  having  made  such  an  offer,  and  their 
mockery  at  last  roused  none  other  than  the  great  Mr. 
Lyttelton,  the  Colonial  Secretary,  himself  to  put  an  end 
once  and  for  all  to  this  insolence.  To  settle  the  question 
he  addressed  a  circular  letter  to  the  governors  of  all 
colonies  asking  them  to  furnish  him  with  copies  of  "  all 
resolutions  which  have  been  passed  by  colonial  legis- 
latures since  1890  in  favour  of  preferential  trade  rela- 
tions between  the  colonies  and  the  United  Kingdom."" 
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The  result  was  published  this  week  in  a  White  Paper 
.giving  the  replies  from  those  governors  who  thought  the 
circular  merited  an  answer.  Some  presumably  thought 
its  proper  place  was  the  waste  paper  basket  as  there  are 
many  gaps  in  the  list.  Of  the  states  of  the  Australian 
Commonwealth,  for  example,  Victoria  appears  to  be  the 
only  one  which  has  replied.  New  South  Wales,  Queens- 
land, South  Australia,  and  Western  Australia  being  con- 
spicuous by  their  absence. 

The  answers  though  naturally  varying  in  form  differ 
but  little  in  substance,  every  one  save  those  from  Canada 
and  South  Africa  being  ominously  silent  with  regard  to 
the  "  offer."     But   Canada's  preference  is  a  wretched 
kind  of  thing,  merely  a  rebate  of  33  per  cent,  off  the  swollen 
duties  levied  on  foreigners  and  hardly  worthy  of  its  name, 
while  from  South  Africa  something  better  might  have  been 
expected  than  the  rebate  granted  by  the  Customs  Union 
Convention.     Under   this  a   return  of  25   per  cent,  is 
given  on  certain  goods,  "  the  growth,  produce  or  manu- 
facture of  the  United  Kingdom,  "  and  a  remission  of  the 
whole  of  the  duty  on  certain  other  goods  that  have  paid 
an  ad  valorem  rate  of  2i  per  cent.     Considering  how  this 
Convention    was    engineered     by    our    one    and    only 
•statesman    himself,    was   indeed    the    chef  -  d'ceuvre    of 
his    triumphal   progress,  a  progress   that   brought   him 
back  hotfoot  to  start  the  fiscal  hoax  lest  the  country 
should    occupy    itself  too   much  with    matters    South 
African,  considering,  we  repeat,  all  this,  surely  something 
better  might  have  been  expected.     But  Australasia  after 
all  furnishes  the  best   example  of  the  colonial  ideas  on 
the  subject  of  preference.    Though  neither  the  Common- 
wealth nor  the  individual  States  with  the  one  exception 
noted  above  have  condescended  to  reply  to  Mr.  Lyttel- 
ton— -or  if  they  have  perhaps  the  answers  are  not  fit  for 
'publication — their  attitude  is  none   the  less  well  known. 
Since  the  Federation  was  formed  it  has  treated  British 
goods  just  as  if  they  were  made  by  "  beastly  foreigners," 
and   taxed   them   in  precisely   the   same  way  as  those 
coming  from  France,  Belgium,  Germany  or  the  States. 
Moreover,    circulars,   trade   lists,    catalogues   and    any 
printed  matter  other  than  newspapers  are  not  allowed  to 
•enter    the    country    unless    the    duty   of    3d.   per    lb. 
has   been    paid    on    them,    which    is    a    brilliant   and 
original    way    of    promoting    trade.       New     Zealand, 
with    such    a    financial     genius    as    the    Right    Hon. 
Richard  Seddon  at  the  helm,  might  well  be  expected  to 
•evolve  some  bizarre  scheme  of  preference,  and  it  merely 
-copied  Canada  with  a  gloss  of  his  own.     British  duties 
were  left  at  the  old    rate  and   those  on   foreign  goods 
■increased,  which  is  about  as  funny  an  idea  of  preference 
as  could  well  be  conceived.     But  it  is  in  keeping  with 
•"  King  Dick's  "   other  economic  idea,  that  we  paid  for 
the  excess  of  imports  over  exports  in  "golden  soverings." 
The  other  colonies,  Crown  dependencies,  and  such  smaller 
fry   have   done   but  little  in  the   matter.     A   few  have 
passed  resolutions  in  favour  of  the  Chamberlain  scheme 
because  they  hope  to  get  "  two  quids   for   one   quo." 
Some  have  got  the  length  of  referring  the  question  to  a 
committee,  but  most  have  done  nothing.     Altogether  the 
answers  tell  a  melancholy  tale  from  a  Tariff  Reformer's 
point  of  view  and  are  hardly  likely  to  be  turned  either 
into  a  crystal  or  a  "  Consistent,  Birmingham  "   leaflet. 
Well,  who  cares  ?  not  Joseph  you  may  be  sure. 

The  Fall  of  Port  Arthur. 

One's  first  thought  on  reading  this  long  looked  for 
and  welcome  news  was,  "  will  it  bring  peace?  "  We 
are  disposed  to  think  that  it  must — not  on  the  instant, 
but  soon.  Naturally  enough,  those  who  speak  for  the 
Russian  Government  loudly  proclaim,  that  Russia  will 
never  yield  ;  that  the  war  will  be  carried  on  to  the 
bitter  end,  and  that  Russia  is  prepared  still  to  sacrifice 
hundreds  of  thousands  of  her  miserable  people  in  order 
to  drive  the  Japanese  into  the  sea.  This  is  merely  the 
customary  product  of  the  first  moments  of  defeat.  In 
a  few  days  reflection  and  calmer  thoughts  will  surely 
come  and  also  some  perception  of  the  appalling 
dangers  with  which  the  existing  order  of  government 
in  Russia  will  be  beset  should  this  war  be  persevered 


with  in  the  face  of  popular  discontent.  Russia,  or  at 
any  rate  all  the  more  sensible  amongst  her  governing 
classes,  will  begin,  to  see  that  nothing  whatever  can 
be  gained  by  persevering-  with  this  war  ;  that  it  would 
be  better,  more  statesmanlike  and  prudent,  to  seize 
the  opportunity  given  by  the  close  of  this  prolonged 
and  heroic  defence  of  Port  Arthur  to  come  to  terms 
with  the  enemy.  This  at  least  is  our  ho{>e,  and  if  the 
other  nations  abstain  from  giving  advice  to  Russia  or 
thrusting-  their  views  before  her  Government  at  the 
time  when  it  is  sore  and  writhing  in  bitter  humiliation 
of  spirit,  the  hope  will  grow  stronger.  Many  news- 
papers here  and  in  America  are  already  talking  of  inter- 
vention, and  the  Americans  in  particular  seem  to  be 
putting  forward  Mr.  Theodore  Roosevelt,  that  well- 
meaning,  fussy  gentleman  now  President  of  the  United 
States  by  election,  not  by  accident,  as  the  chosen  and 
heaven-sent  mediator.  This  attitude  is  both  insulting 
to  Russia  and  dangerous  to  the  chances  of  an  early 
peace.  If  Russia  asks  for  friendly  counsel  by  all 
means  stand  ready  to  give  it,  but  to  thrust  it  upon  her 
unasked  would  be  to  goad  her  into  resolution  to  fight 
on  come  what  might. 

What   could   the  terms   of   peace   be?      Japan     has 
shown    magnanimity    in   her   treatment   of   the   heroic 
garrison  of  Port  Arthur,  and  has  abstained  from  im- 
posing any  degrading  conditions  upon  the  vanquished. 
Is  not  that  an  encouragement  to  hope  that  when  the 
terms  of  a  general  peace  come  to  be  discussed  Japan 
will  be  equally  moderate  and   reasonable?     That  she 
can  offer  the  same  terms  now  which  would  have  been 
accepted  by  her  Emperor  and  his  advisers  before  the 
war  began  is  not  to  be  thought  of.     Then,  we  believe, 
Japan  was  willing-  to  permit  Russia  freedom  of  trade 
all  over  Manchuria,  freedom  even  to  use  commercially 
the  dismantled  and  neutralised  harbours  of  Dalny  and 
Port    Arthur.      Now,    in,    all    probability,    Japan    will 
demand  the  complete  evacuation  of  Manchuria  by  all 
Russian  troops,  the  assignment  to  her  of  the  railways 
in  that  province  and  the  retention  of  Port  Arthur  as  a 
fortress  in  her  own.  hands.      Even  so,  there  is  nothing 
degrading    to    Russia    in    such    terms,    for    whatever 
happens  now  her  dominating  influence  in  the  Far  East 
is  at  an  end  ;    the  blows  that  she  has  received,  cro-wned 
as  they  are  by  this  stupendous  victory  over  a  fortified 
place  deemed  impregnable,  have  for  ever  conjured  away 
the  spectre  of  a  Russian  invincibility.      And  their  own 
interests  by  no  means  dictate  to  the  Russian   people 
further  efforts  to  regain   that  position  or  to  hold  on 
to  a  devastated  and  ruined  country  whose  inhabitants, 
such  of  them  as  survive,  will  be  for  ever,  or  for  genera- 
tions,    their     enemies.       Russian     interests     are     all 
domestic,  to  build  up  and  consolidate  the  fortunes  of 
the  State  at  home  in  the  well-being  and  enlightened 
development   of   the  people.      \\^ere  her  statesmen   to 
turn  to  this  task  and  give  up  for  ever  that  hunger  for 
territory  and  expansion  which  has  brought  all  Russia, 
all  European  Russian  and  Asiatic  Russia  as  well,   to 
the  verge  of  ruin,   and  to  expend    their    energ-ies    in 
building  up  the  comfort  and  the  liberty  of  the  people, 
the  price   paid   for  the  bitter   experience  of   this   war 
might  a  generation  hence  seem  insignificant.      Russia 
can  end  this  war  honourably  now.      Port  Arthur  has 
withstood   assault   for  well-nigh  a  year,   certainly   for 
the  eight  or  nine  months   since  the  fortress  was   in- 
vested on  the  landward  side,  and  the  defenders  have 
covered  themselves  and  their  country  with  undying  re- 
nown.    No  foe,  therefore,  can  point  the  finger  of  scorn 
at  Russia  should  her  autocrat    now    decide    to    make 
terms  with  the  enemy,  and  to  release  that  hungry  and 
frost-bitten,  that  disease-ravaged  and  blockaded  army 
in  Manchuria  from  its  long  winter  of  suffering.      But 
will  the  Tsar  rise  to  that  loftiest  heroism  ?     Who  shall 
say?     At  least  let  us  abstain  from  insulting  him  while 
he  labours  with  his  fate  and  endeavours  to  come  to  a 
decision.      His  whole  future  hangs  by  that  decision,  his 
life  probably  enough,  and  the  fate  of  that  autocracy  for 
which  the   Russian  people  has  suffered   so  long,  and 
from    which   it   has   also   gained    some   things   worth 
keeping. 
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Kaffir  Dividends  in  1904. 

The  following  is  a  list  of  dividends  paid  and  declared 
by  Rand  mining  companies  last  year.  Those  declared 
in  December  will  not,  of  course,  be  distributed  until 
some  weeks  later,  but  in  the  aggregate  they  will  put 
close  on  four  millions  sterling  into  the  pockets  of  share- 
holders. The  latter  ha^■e  not  to  thank  the  Chinkees  for 
these,  for  the  dividends  would  probably  have  been  higher 
in  amount  and  more  companies  would  have  been  in  a 
position  to  pay  them  had  it  not  been  for  the  great 
expense  incurred  in  bringing  Chinese  over.  All  this 
money  has  naturally  come  out  of  profits,  therefore 
indirectly  out  of  the  pockets  of  shareholders,  for  the 
money,  instead  of  going  elsewhere,  would  have  gone 
into  their  purses.  Still,  a  little  is  undoubtedly  better 
than  nothing.  The  only  one  outside  the  Rand  proper 
is  the  Glynn's  Lydenburg  : — 

Issued 
Capital. 
Company. 
Angelo.. 


Bonanza 

City  and  Sub.  {£^) 
Crown  Deep  . . 
Crown  Reef    . . 
Driefontein  Consols 
Durban  Roodepoort 


East  Rand 
Ferreira 

Ferreira  Deep 

Geldcnhuis  Deep 

Geldenhuis  Estate 

Ginsberg         . , 

Glynn's  Lydenburg 

Henry  Nourse 

Jubilee . . 


Jumpers  Deep 
Langlaapte  Estate 

May  Consols  . . 
If  .  • 

Meyer  and  Charlton 

New  Primrose 

Nigel   . . 


Rietfontein  "  A  " 

Rose  Deep 

Robinson  (^'5) 

Robinson  Deep 

Roodepoort  United 

Salisbury 

Simmer  and  Jack 
Treasury  (/4) 

Van  Ryn 

Village  Main  Reef 

•  •  ft 

Wemmer 

West  Rand  Central 


£ 

Date. 

275,000 

June 
December 

** 

200,000 

une 

,, 

December 

1,360,000 

une 
December 

,, 

300,000 

une 

,, 

December 

120,000 

une 

,, 

December 

275,000 

une 

,, 

December 

125.000 

February 

ti 

June 

tl 

September 

December 

990,000 

December 

95,000 

June 
IDecember 

It 

910,000 

March 

1) 

September 

300,000 

June 
December 

,, 

200,000 

une 
December 

J, 

175,000 

June 

•  » 

December 

167,550 

March 

July 

125,000 

une 

*t 

!  December 

50,000 

June 
IDecember 

,, 

523,800 

March 

470,000 

Tune 
December 

,, 

288,700 

June 

», 

December 

100,000 

June 
December 

*t 

325.000 

June 

•  t 

December 

223,100 

March 

,, 

June 

** 

December 

350,000 

June 

,, 

December 

425.000 

June 

,, 

IDecember 

2,750,000 

june 

,, 

'December 

950,000 

une 
'.  December 

>i 

295,000 

une 

,, 

:  December 

100,00a 

April 

,, 

November 

3,000,000 

June 

540,000 

March 

t) 

September 

500,000 

December 

400.000 

June 

.^** 

December 

80,000 

May 

»» 

Novembe  r 

100,000 

October 

Amount. 

Div. 

£ 

.15 

96,250 

25 

68,750 

40 

80,700 

.15 

70,000 

5 

68,000 

74 

102.000 

30 

90,000 

30 

90,000 

90 

108,000 

90 

108,000 

25 

68,755 

»5 

41.250 

15 

18,750 

15 

18.750 

15 

18,750 

10 

12,500 

20 

198,000 

II2i 

106,870 

1.374 

130,625 

15 

136,500 

10 

91,000 

35 

105,000 

30 

90,000 

25 

50,000 

25 

50,000 

10 

17.500 

15 

26,250 

10 

16,750 

10 

16,750 

40 

50,000 

40 

50,000 

25 

12,500 

25 

12,500 

12* 

65.475 

10 

47,000 

10 

47.000 

15 

43.305 

20 

57.740 

25 

25,000 

25 

25,000 

15 

48,750 

15 

48,750 

10 

22,310 

5 

".155 

10 

22,310 

74 

20,250 

74 

26,250 

15 

63.750 

15 

63.750 

6 

165.000 

8 

220,000 

15 

142,500 

10 

95,000 

10 

29.500 

10 

29,500 

10 

10.000 

10 

10,000 

24 

75.000 

6J 

33.750 

6i 

33.750 

10 

50,000 

20 

80,000 

20 

80,000 

624 

50,000 

624 

50,000 

5 

5,000 

;f  3.923.495 


Our  Imports  of  Colonial  Wool  in  1904. 

So  small  a  quantity  of  colonial  wool  was  catalogued 
for  sale  in  London  last  year  that  to  find  a  parallel 
Messrs.  Jacorr.b  and  Sons  state  it  is  necessary  to  go 


back  to  1873.     All  our  big  self-governing  colonies,  with 
the  exception  of  Queensland  and  South  Australia,  re- 
duced their  exports,  and  the  total  was  only  1,192,192  bales, 
compared  with  1,303,184  in  1903,  itself  but  a  moderate 
year.     In  addition  a  small  amount,  41,318  bales  came  in 
from  the  Falkland  Islands  and  Punta  Arenas,  which  is 
however,  the  best  these  two   places  have  done  so  far. 
But  though   the  trade  with  London  fell  off,  that  direct 
with   the   Continent   and   the  United   States  expanded 
considerably,   413,000  bales,   or,  roughly,  30,000  more 
than    in    1903,    being    shipped    without    coming    near 
this    country.      Of  the     bales    brought    here,    467,000 
were    landed    in     transit     to     various     manufacturing 
centres,   and   never    made    their     appearance     in     the 
auction  rooms,   while  of  those  that  did  315,000  bales 
were  bought  by  France,  Germany,  Belgium,  the  States, 
and  other  countries,  leaving  rather  more  than  half  for 
the  home  trade.     A  shortage,  especially  in  merinos,  was 
long  looked  for  by  the  trade  as  the  natural  consequence 
of  the  year  of  the  Australian  droughts,  and  at  the  close  of 
1903  there  was  a  general  impression  that  the  past  year's 
imports  of  this  description  would  reach  their  lowest  ebb. 
Yet  notwithstanding  this,  and  though  prices  have  moved 
steadily  up,  there  has  been  nothing  in  the  nature  of  an 
excited   demand   for   merinos   during  the  year,  simply 
because  manufacturers  could  find  no  profitable  outlet 
for  their  goods.     Most  of  them   recognised  this  and  its 
cause — the  inability  of  the  consumer  to  pay  an  increased 
cost  for  his  clothing,  thanks  to  the  additional  burdens 
of    taxation    placed    on    his    back    of    late— and     the 
scarcity   of  fine   wool    was  therefore  really  a  blessing 
to   the    wool    trade.     Crossbreds,    on    the   other  hand, 
were   characterised    by  extreme   buoyancy.     People  in 
1903   had  been    compelled    for   reasons  of  economy  to 
acquire  a  taste  for  goods  made  of  the  coarser    material, 
and  this,  with  the  extensive  orders  given  by  Russia  and 
Japan    for  blankets    and    serges,    naturally    tended    to 
increase  the  demand  for    this   description   of   produce. 
Moreover,  though  fairly  abundant  elsewhere  the  supply 
from  South  America  was  short,  and  a  large   reduction 
took  place  in  the  home  clip  and  that  of  the  United  States. 
This    latter    circumstance     caused     large    buying    on 
American  account,  and   the   purchases  in  this  direction 
in  Bradford  alone  were  in  1904  more  than  double  those 
of  1903.     These  deficiencies,  combined  with  further  large 
contracts  from  Russia  and  Japan  which  were  given  out 
towards  the  end  of  the  year,  were  responsible  for  much 
excitement    in    the     market    for    coarse   and    especially 
sliped  wools,  prices  moving  until  they  were  on  a  much 
closer  level  of  value  with  merinos.     Therefore  there  is 
now  a  much  better  justification  for  the  prices  of  1899, 
the  year  of  the  merino  boom,  than  has  hitherto  existed, 
unless  the  ultimate  buyer  is  content  to  be  satisfied  with 
the  output  of  the  shoddy  mills,  as  he   appears  to  have 
been  during  the  past  few  years. 

The  Rhodesian  Press  and  Alluvial  Discoveries. 
It  appears  that  the  Rhodesian  Press,  which  we  may  be 
sure  is  anxious  to  do  its  utmost  to  bring  money  into  the 
Chartered  wilderness,  is  anything  but  enthusiastic  over 
the  alluvial  discoveries.  It  even  goes  so  far  as  to  speak 
words  of  caution  and  warning.  In  an  article  under  the 
heading  of  "  The  Alleged  Alluvial,"  the  Buluwayo 
Express  says  it  hopes  that  the  attempt  to  boom  the 
alluvial  find  near  Victoria  will  cease,  as  it  will  do  the 
country  no  good.  The  publication  of  every  rumour  in 
regard  to  it  only  keeps  up  the  interest  and  entices 
people  to  leave  their  regular  employment  to  go  on  a 
wild-goose  chase.  "  To  anyone  who  knew  anything 
about  the  country  the  question  of  an  alluvial  find  in  the 
Victoria  district  was  a  most  improbable  story,  and,  at 
all  events,  the  rumour  should  have  been  treated  with 
the  greatest  reserve.  Instead,  reports  were  rapidly  put 
out,  and  every  possible  thing  done  to  cause  people  to 
rush  to  the  place,  and  one  energetic  individual  is  ready 
to  peg  claims  galore."  When  the  mistake  is  found  out 
our  Rhodesian  contemporary  says  the  Chartered  Com- 
pany is  called  to  account,  and  the  blame  placed  on  its 
shoulders.  Of  course  it  is,  for  who  else  published  the 
news   but  the  Chartered  directors  ?     If  the  Chartered 
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directors  considered  the  find  of  no  importance  no  one 
■would  have  compelled  them  to  publish  the  cablegrams  and 
letters  they  received.  We  are  now  told  by  this  same  news- 
paper that  the  Administrator's  telegram  was  the  most  ordi- 
nary matter  ;  he  reported  that  he  had  news  of  alluvial  gold, 
but  never  expected  that  it  would  be  made  the  pretext  for 
running  a  boom.  "  The  report  was  received  with 
incredulity,  and  the  public  here  never  lost  their  heads 
for  a  moment."  We  are  glad  to  hear  it.  Neither  did 
the  public  on  this  side  lose  their  heads,  but  that  was  not 
because  no  attempt  was  made  to  excite  them,  to  arouse 
their  greed  and  gambling  passions.  Punters  and  others  • 
were  deeply  chagrined  because  the  public  were  so  cool 
and  sceptical,  and  would  not  buy  at  the  bidding  of 
would-be  beguilers.  Hence  the  so-called  boom  was  short- 
lived, but  did  not  expire  before  Chartered  shares  were  sent 
up  several  fractions.  We  should  like  to  know  how 
much  truth  there  is  in  the  reports  we  have  heard  that 
the  Chartered  directors  made  a  little  out  of  the  tempo- 
rary fluster.  It  is  not  likely  they  will  rush  to  tell  us 
whether  they  did  or  did  not  buy  Chartered  shares  before 
they  published  the  cablegrams  sent  them  and  sell  on 
the  rise.  Not  that  we  would  blame  them  if  they  did, 
for  they  would  be  merely  acting  in  accord  with  primitive 
human  instincts.  But  we  have  little  doubt  that  they 
cherished  the  hope  of  seeing  a  Rhodesian  boom,  and 
that  they  have  been  as  disappointed  as  market  pointers 
to  find  it  end  in  a  mere  fizzle. 

Bankers'  Clearing  House. 

It  is  quite  unnecessary  to  enlarge  upon  the  interesting 
remarks  made  by  Mr.  Phillip  W.  Matthews,  the  Chief 
Inspector  of  the  Bankers'  Clearing  House,  in  sub  nitting 
the  figures  for  the  year  1904.  A  stupendous  work  is 
easily  and  smoothly  conducted  under  his  vigilant  guid- 
ance, and  we  are  only  too  glad  to  accord  him  all  the 
credit  for  the  subjoined  statement,  merely  pointing  out 
that  so  far  as  the  statistics  of  credit  movements  can  be 
considered  a  guide,  there  is  no  sign  of  that  appalling 
decay  in  the  national  industries  which  we  have  had  so 
diligently  dinned  into  our  ears  during  the  past  two  years. 
On  4ths  of  the  months,  when  large  payments  on  trade 
account  often  take  place,  a  highly  gratifying  increase 
presents  itself.  Stock  Exchange  account  days  wound 
up  the  year  in  such  brilliant  fashion  that  a  heavy 
decrease  piled  up  by  the  summer  was  converted  into  an 
increase,  and  even  Consol  settling  days  managed  to 
creep  ahead  of  the  preceding  12  months.  It  will  be 
noticed  that  Lord  Avebury  is  the  chairman  of  the 
institute  and  signs  the  brief  opening  analysis,  while  Mr. 
Matthews  is  responsible  for  the  remainder : — 

The  Bankers'  Clearing  House, 

Lombard-street,  London,  E.G. 

January  2,  1905, 
Sir,— I  beg  to  forward  you  the  annual  statement  of  the  amount 
of  bills,  cheques,  &c.,  paid  at  the  Banljers'  Clearing  House  during 
the.  past  year,  together  with  the  totals  from  1868  and  onwards,  also 
a  record  of  monthly  and  half-yearly  payments  for  the  past  ten 
years ; — 

1904.  I903.  Increase. 

.       ,  £  £  £ 

Grand  total   10,564,197,000     10,119,825,000    444,372,000 

Town  clearing  total..     9,677,988,000      9,234,956,000    443,032,000 
Country  cheque  clear- 
ing total     886,209,000         884,869,000        1,340,000 

4ths  of  the  months  ..        445,281,000         382,285,000      62,996,000 
Consols  settling  days        597,160,000  593,605,000        3.555.000 

Stock  Exchange  ac- 

connt  days 1,536,586,000      1,456,775,000       79,811,000 

I  am.  Sir, 

Your  obedient  servant, 

Avebury, 
Chairman  London  Clearing  Bankers. 
The  total  of  paid  clearing  for  the  year  1904  shows  the  substan- 
tial increase  of  /444,372,ooo,  as  compared  with  the  total  passed 
through  the  Bankers'  Clearing  House  in  1903,  and  may  be  regarded 
as  satisfactory;  it  is  again  the  largest  amount  passed  throiigh 
the  Clearing  House  in  any  one  year.  On  a  careful  study 
of  the  figures  from  the  year  1868,  the  first  year  of  their  publi- 
cation, it  will  be  seen  that  during  the  last  ten  years  the  pro- 
gress has  been  very  rapid  as  compared  with  any  other  decade.  The 
above-named  total  is  made  up  as  follows:  Town  clearing, 
/9.677,988,ooo  ;  country  cheque  clearing,  ;f886,209,ooo ;  and  the 
increase  is  made  up  by  ^443, 032,000  in  the  town  clearing,  and  of 
;f  1,340,000  in  the  country  cheque  clearing.  The  largest  amount 
cleared  on  one  day  in  1904,  was  on  November  30,  viz.,  ;f  96,708,000, 


and  is  the  largest  amount  passed  through  in  one  day  with  the 
exception  of  May  15,  igoi,  when  the  total  was  /i09,i43,ooo,  and  an 
increase  on  the  highest  total  in  1903  of  ;f  21,813,000.  The  smallest 
amount  on  any  one  day  in  the  past  year  was  ;f 21, 385, 000,  on 
August  26,  which  is  ^205,000  less  than  the  smallest  total  in  1903. 
The  largest  weekly  total  in  1904,  was  for  the  week  ended  July  6, 
viz.,  ;^263,o2i,ooo,  and  the  smallest  for  the  week  ended  September 
14 — viz.,  ;f  149,391,000.  The  largest  weekly  total  in  1903  was 
^263, 297,000,  and  the  smallest  /i28,774,ooo.  With  the  exception 
of  January  and  July,  all  months  show  increases  as  compared  with 
1903,  and  February,  March,  May,  June,  August,  October, 
November,  and  December  are  record  totals  against  corresponding 
months  in  previous  years,  while  December,  with  a  total  of 
;f964, 497,000,  is  the  highest  total  of  any  month  on  record,  the 
smallest  monthly  total  for  the  year  1904  was  September— viz., 
;f  774,209,000.  The  past  year  had  two  working  days  more  than 
1903 — viz.,  February  29  and  one  in  December,  consequent  upon 
Christmas  Day  falling  on  a  Sunday.  January,  May,  July,  and 
October  each  had  one  working  day  less  than  in  1903,  whilst 
February,  March,  June,  August,  November,  and  December  each 
had  one  more. 

The  amounts  passed  though  the  Clearing  House  on  Consols 
settling  days  during  the  past  year  again  exceed  any  previous  record 
by  ;f  3, 555,000  and  amount  to  ;^597, 160,000,  the  total  for  1903  (the 
previous  record  year)  being  ;^593,6o5,ooo.  The  highest  amount  on 
July  I,  ;^ 66, 421, 000,  exceeds  the  previous  record  Consols  settling 
day,  viz.,  July  i,  1903,  by  ;f5,i72,ooo.  The  smallest  amount  on 
Consols  settling  in  1904  was  on  September  i,  ^^38, 843, 000,  and 
compared  with  September  i,  1903  (the  smallest  total  for  1903) 
shows  a  decrease  of  ;f  2,086,000. 

The  4ths  of  the  month  show  an  increase  of  ;f  62,996,000  as  com- 
pared with  1903,  making  the  record  total  of  ;f 445, 281,000,  an 
increase  of  ;f53,oo2,ooo  over  1901  (the  previous  record  year).  It 
should,  however,  be  noted  that  in  the  year  under  review  two  4ths, 
viz.,  .\ugust  and  November,  were  Consols  settling  days,  and  the 
4th  April,  falling  on  Easter  Monday,  the  bills  due  on  that  day  were 
included  in  the  work  of  the  5th,  a  day  succeeding  a  bank  holiday. 
These  three  days  account  for  /'40,782,ooo  of  the  above-named 
increase  as  compared  with  the  three  corresponding  days  in  1903. 
The  highest  total  on  any  4th  of  the  month  in  the  year  1904  was  in 
April,  /■48, 161 ,000,  and  the  lowest  in  September  (Saturday,  the 
3rd,  the  4th  falling  on  a  Sunday,  bills  due  the  4th  were  paid  on  the 
3rd),  ;f  23,791,000. 

The  Stock  Exchange  settling  days  show  an  increase  of 
pf79, 811,000  over  1903,  the  total  of  ;^i,536,586,ooo  is  however 
;f 46,038,000  less  than  the  record  year  of  1901,  viz.,  ;f  1,582,624,000. 
In  this  connection  it  is  interesting  to  note  that  the  increase  is  made 
up  in  the  last  three  months  of  the  year;  at  one  time,  viz.,  in 
August,  the  decrease  compared  with  an  equal  period  in  1903  was 
as  much  as  /5o,5i8,ooo  ;  during  the  later  months  hov/ever  this 
gradually  disappeared  until  the  above-named  increase  was  attained. 
The  highest  total  on  any  one  Stock  Exchange  settling  day  in  1904 
was  /96,7o8,ooo  on  November  30,  and  is  second  only  to  the 
record  day  on  May  15,  1901,  ;f  109,143.000.  The  smallest  Stock 
Exchange  settling  day  total  in  1904  was  on  March  10,  /48,737,ooo, 
this  is  /■i,962,ooo  better  than  the  lowest  total  in  1903,  viz.,  on 
September  11,  ;f 46,775,000. 

The  country  cheque  clearing  can  only  be  regarded  as  stationary, 
the  small  increase  of  ;^  1,340,000  being  somewhat  out  of  proportion 
to  the  large  increase  in  the  town  clearing.  The  growing  disposi- 
tion to  treat  cheques  on  branches  situated  near  to  the  Metropolis  as 
"  suburban  "  probably  has,  for  the  time  being,  checked  the  pro- 
gress of  the  country  cheque  clearing  figures,  although  it  should  be 
noted  that  there  is  no  indication  of  any  decrease  in  the  number  of 
cheques  cleared.  The  following  months  show  increases,  viz.  : — 
February,  March,  June,  August,  November,  and  December,  the 
remainder  small  decreases.  The  highest  monthly  total  in  the 
country  cheque  clearing  was  October  with  ;f  78,959,000,  and  the 
lowest  September,  with  ;f67, 870,000.  The  highest  weekly 
total  was  for  the  week  ended  July  6,  viz.,  ^^20,121, 000,  and 
the  lowest  for  the  week  ended  Apnl  6,  ;^i2,409.ooo.  This, 
however,  was  not  a  full  working  week,  as  Good  Friday  and 
Easter  Monday  are  included.  The  smallest  complete  week  of 
six  working  days  was  the  week  ended  August  31,  with  a  total  of 
;f  14,202,000.  The  highest  amount  paid  on  any  one  day  in  the 
country  cheque  clearing  in  the  year  1904  was  October  5  (settlement 
of  October  3),  ;f  4,745,000 ;  and  the  lowest  December  27  (settlement 
of  December  23),  /i,95i,ooo. 

P.  W.  M. 


The  Costa  Rica  Railway* 
During  the  past  few  months  the  statement  has  been 
constantly  reiterated  that  the  indejjendent  career  of  this 
undertaking  would  soon  be  terminated — in  short,  that 
the  system  was  to  be  absorbed  by  the  Northern  Railway 
of  Costa  Rica,  the  dependent  really  of  the  American 
United  Fruit  Company.  Steady  buying  of  the  com- 
pany's shares  accompanied  the  circulation  of  the  rumours, 
and  from  under  £-2  the  ,^10  shares  steadily  advanced  to 
over  £2,  more  business  frequently  taking  place  in  a 
single  day  than  formerly  happened  in  a  couple  of  months. 
On  the  face  of  it,  there  was  no  apparent  reason  why  the 
Northern  Company  should  wish  to  buy  the  Costa  Rica 
system,  the  former  having  really  been  constructed  as  a 
competitor  to  the  latter  by  the  United  Fruit  Company, 
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which  desired  to  have  an  independent  line  for  the  carriage 
of  its  enormous  banana  traffic.  The  effects  of  this 
competition  were  clearly  seen  in  the  last  report 
of  the  Costa  Rica,  issued  in  May,  and  the  formid- 
able efforts  made  by  the  Northern,  not  only  to  capture 
traffic,  but  also  the  pier  business  at  Limon  caused 
the  manager  to  write  in  a  somewhat  despondent 
vein .  At  that  time  the  outlook  for  the  old  company  seemed 
particularly  cheerless,  but  possibly  the  Northern  has 
found  it  a  harder  fighter  than  anticipated.  We  have 
noticed  a  steady  picking  up  in  traffics  lately,  a  consider- 
able decrease  earlier  in  the  year  having  been  wiped  out, 
and  just  now  we  should  judge  the  English  concern  to 
be  rather  more  than  holding  its  own.  That  is  good, 
and  it  has  seemingly  induced  the  Northern  to  make  an 
offer  for  the  system.  Nothing  is  definitely  settled  as 
yet,  but  the  heads  of  an  agreement  have  been  drawn  up 
to  be  submitted  for  consideration  to  a  meeting  called  for 
Monday  next.  The  scheme  is  still  subject  to  revision 
and  amendment,  and  the  haste  is  said  to  be  due  to  the 
fact  that  the  chairman  must  leave  England  early  in  the 
present  month. 

Put  as  briefly  as  possible,  the  Northern  Company  will 
takeover  the  Costa  Rica  from  July  i  next  for  the  unex- 
pired term  of  its  concession,  some  85  years,  paying 
£■131,100  per  annum  for  the  first  two  years,  £^135,600 
for  the  next  two,  ^140,100  for  the  following  12  months, 
£'144,600  for  the  year  ended  June,  191 1,  and  £"149,100 
for  the  following  and  subsequent  years.  The  company 
may  increase  its  prior  mortgage  debentures  up  to 
£"380,000  to  meet  any  outstanding  liabilities  and  issue, 
with  the  consent  of  the  Northern  Company,  yet  another 
£"20,000,  in  which  case  the  amount  payable  to  the  Costa 
Rica  would  be  proportionately  increased.  As  a  guarantee 
for  the  performance  of  all  obligations  the  Northern  Com- 
pany will  deposit  the  whole  of  its  stock  or  share  capital, 
to  the  amount  of  $1,000,000,  into  the  names  of 
trustees,  retaining  the  voting  power  until  breach 
of  agreement,  when  the  same  will  pass  into  the 
hands  of  the  Costa  Rica  Company.  The  Northern 
Company,  however,  has  a  heavy  floating  debt,  and  in 
order  to  remove  any  danger  that  might  arise  from  that 
it  will  be  funded  into  an  issue  of  "  second  "  bonds, 
guaranteed  by  the  United  Fruit  Company,  but  without 
power  to  that  concern  to  foreclose  on  the  property  should 
the  Northern  become  its  debtor  in  connection  with  the 
guarantee,  or  in  other  way.  Any  breach  of  agreement 
will  mean  the  reversion  of  the  whole  property  to  the 
Costa  Rica  together  with  additions,  extensions,  &c.,  and 
without  prejudice  to  the  right  to  claim  damages  or  com- 
pensation for  non-fulfilment.  More  complete  details  will 
no  doubt  be  laid  before  proprietors  on  Monday,  and  we 
hope  the  information  will  be  unusually  full,  because  a 
good  many  points  suggest  themselves  in  a  matter  like 
this.  Shareholders  will  want  to  know  all  about  the 
financial  position  of  the  Northern  Company,  its  gross 
and  net  earnings,  and  if  there  is  a  reasonable  probability 
that  the  obligations  now  undertaken  can  be  fulfilled. 
"Will  the  sums  payable  to  the  Costa  Rica  be  an  absolute 
first  charge  on  the  entire  earnings  of  the  two  companies 
or  will  the  Northern  Company's  debt  come  first  ?  Pro- 
prietors will  have  to  be  sure  that  their  net  earnings  are 
not  used  to  fill  up  gaps  in  the  Northern  Company's 
working,  because  it  is  to  be  noted  that  nO  direct 
guarantee  for  the  Costa  Rica  payment  is  forthcoming. 
There  may  be  nothing  in  these  suggestions,  but  it  is  just 
as  well  to  make  sure. 

The  Year's  Bullion  Operations. 
The  movements  of  gold  and  silver  to  and  from  this 
country  during  the  year  1904  were  of  more  than  usual 
importance,  and  the  annual  reviews  of  the  bullion 
markets  issued  by  such  well-known  dealers  as  Messrs. 
Sharps  and  Wilkins  and  Messrs.  Pixley  and  Abell  pro- 
vide very  instructive  reading.  The  foreign  demand  for 
gold  was  probably  the  principal  incident  of  the  year, 
and  although  there  is  as  yet  no  trace  of  the  export  of 
Mr.  Seddon's  500  million  golden  sovereigns  to  redress 
our  balance  of  trade  the  value  of  yellow  metal  shipped 
from  these  shores  showed  a  considerable  increase  over 


the  previous  12  months.  Altogether  £"32,400,000  went 
out,  an  advance  of  £"4,700,000,  and  we  find  that  France- 
took  an  extra  three  millions,  Germany  two  millions 
more — the  smallness  of  the  increase  here  is  a  matter  of 
some  surprise — South  America  an  additional  two  and 
a-half  millions,  and  India  four  millions  against  two 
and  a-half  millions.  On  the  other  hand,  the  United 
States  called  for  three  millions  less,  and  Egypt  did 
not  tax  our  resources  so  severely  as  usual,  at  least 
not  directly,  as  a  portion  of  the  heavy  shipments 
from  the  currency  department  of  India  were  inter- 
cepted for  that  country.  Also  the  cotton  crop  was 
less  abundant.  Fortunately  the  larger  exports  were 
counterbalanced  by  equally  ponderous  receipts,  and  as 
these  were  up  by  £"4,900,000  to  £"33,500,000  the  net 
result  was  favourable  to  the  extent  of  £"200,000.  For 
that  the  quantities  of  sovereigns  sent  from  India  are 
solely  responsible  and  it  is  at  least  possible  that  the 
timely  arrivals  within  the  past  two  or  three  weeks 
enabled  the  Bank  of  England  directors  to  surmount  the 
year  without  advancing  the  rate  of  discount.  The 
additional  amount  received  from  that  quarter  was 
£"4,000,000  and  South  Africa  provided  £"1,700,000  more, 
the  gains  being  slightly  offset  by  decreases  from  other 
countries. 

Still  keeping  in  mind  the  Indian  gold  we  can  turn  to 
the  movements  in  silver  to  find  that  the  purchases  on 
behalf  of  the  Indian  Government  were  by  far 
the  most  important  influence  of  the  year.  First 
of  all  the  demand,  as  well  as  that  from  the  bazaars, 
was  fairly  well  met  by  increased  American  sales 
but  since  August  these  supplies  have  been  largely 
absorbed  for  the  silver  coinage  of  the  new  Panama 
Republic,  and  the  scarcity  has  led  to  a  steady  advance 
in  prices  for  bars,  which  closed  near  the  best  figures  ot 
the  year.  The  extreme  fluctuations  were  24^d.  on 
April  15  and  28^d.  on  December  30,  the  cash  quotation 
being  given  in  each  case.  Contrary  to  expectations,  the 
outbreak  of  war  between  Russia  and  Japan  did  not  lead 
to  large  Chinese  purchases,  the  shipments  having 
scarcely  exceeded  those  of  the  previous  12  months,  and 
the  tenders  invited  by  the  French  Government  were 
much  below  anticipations.  It  did  more  business  direct 
with  the  United  States,  we  believe.  From  all  sources 
the  imports  were  up  by  £"1,600,000  to  £"12,900,000,  and 
the  exports  larger  by  /2,ooo,ooo,  at  £"13,400,000,  all  the 
latter  being  due  to  the  Indian  inquiry.  Japan  has  taken 
important  quantities  of  Mexican  dollars  via  San 
Francisco,  entirely  cutting  off  the  supply  to  this 
country ;  but  towards  the  end  of  the  year  considerable 
amounts  came  here  from  Manila,  where  they  have 
been  replaced  by  the  new  Philippine  coinage.  A  few  of 
these  were  refined  into  bars,  but  a  good  many  of  the 
coins  were  sent  on  to  Mexico  in  order  to  take  advantage 
of  the  premium  obtainable  under  the  Mexican  Currency 
Law  placing  the  value  of  the  dollar  on  a  fixed  basis. 

Tea  in  the  Past  Year. 
\Vhen  1904  opened  tea-growers  hop>ed  it  would  prove 
brighter  than  its  immediate  forerunners,  and,  indeed, 
there  was  every  sign  that  the  long  period  of  depression 
from  which  the  trade  had  suffered  was  drawing  to  an 
end.  Over-production  had  been  checked  and  prices 
placed  on  a  moderately  remunerative  basis  for  many 
plantations,  so  no  wonder  the  hearts  of  growers  and 
dealers  were  filled  with  hope.  Then  came  the  Budget 
with  its  additional  2d.  on  the  duty,  a  regular  bolt  from 
the  blue,  and  one  which  quickly  shattered  all  air-castles 
and  filled  the  souls  of  the  producers  with  gloomy  fore- 
Ixxiings  and  thoughts  of  the  Bankruptcy  Court.  The 
immediate  effect  of  the  new  duty  was  to  raise  the  price 
of  common  teas,  and  as  there  was  only  a  moderate 
supply  on  hand,  this  not  only  led  to  the  import  of  heavy- 
quantities  of  poor  tea  from  China  but  also  tended  to 
encourage  coarser  plucking  in  India  and  Ceylon.  On 
the  top  came  a  fall  in  the  demand  for  green  tea  in  the 
States,  which  seriously  checked  the  manufacture  of  this 
grade,  and  threw  an  additional  weight  of  black  tea  on 
the  market.  The  two  causes  tc^ether  brought  about 
a  gradual  fall  in  the  value  of  medium  and  poor  teas. 
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while  the  disinclination  shown  by  consumers  in  the 
United  King-dom  to  pay  higher  prices  than  when  the 
duty  was  6d.  militated  seriously  against  higher  grade 
teas  and  caused  a  general  reduction  in  their  value  also. 
Thus,  as  Gow,  Wilson  and  Stanton,  Limited,  observe 
in  their  annual  review  of  the  trade,  the  tea  planter  has 
suffered  heavily  all  along  the  line,  and  the  average 
prices  of  Indian  and  Ceylon  teas  fell  very  nearly  down 
to  the  level  of  1902,  that  year  of  disaster,  while  this 
season's  Indian  crop  has,  so  far,  realised  even  less.  A 
change,  however,  cannot  take  place  until  the  duty  is 
revised,  and  when  that  will  be  none  can  foretell,  since 
even  a  Liberal  Government  might  not  be  able  to  take 
off  any  part  of  it,  considering  the  legacy  of  debt  likely 
to  be  left  by  the  present  extravagant  Administration. 
The  one  cheering  feature  of^  the  year  was  the  sub- 
stantial progress  made  by  Indian  and  Ceylon  teas  in 
foreign  markets.  North  America,  though  using  less 
green,  took  more  of  other  grades,  while  Russia  also 
increased  its  imports,  though  now  they  go  vid  Europe, 
instead  of  through  Dalny.  Altogether  about  130 
million  fxaunds  were  sent  to  the  various  foreign  and 
colonial  markets,  and  as  this  is  nearly  13  millions  more 
than  in  1903  it  is  a  striking  testimony  to  the  increasing 
popularity  of  British-grown  teas. 

Of  the  individual  crops,  that  of  India  proved  rather 
larger  than  the  previous  season's,  though  not  of  such 
good  quality.  Neither  Assam  nor  Darjeeling  was  up 
to  the  1902-3  standard,  and  Dooars  was  hardly  equal, 
though  Cachar  and  Sylhet,  except  in  cases  where 
coarser  plucking  had*  been  resorted  to,  were,  on  the 
.whole,  a  trifle  better.  Travancore,  an  important  dis- 
trict so  far  as  quantity  is  concerned,  might  still  with 
advantage  improve  its  quality.  Prices  were  lower  all 
round,  the  year's  average  of  the  tea  sold  by  auction  on 
garden  account  being  7.3fid.  against  7.83d.  in  1903. 
Unfavourable  weather  during  the  early  months  of  the 
year  hit  Ceylon  hard,  and  production  was  somewhat 
curtailed.  However,  the  conditions  of  late  have  been 
more  suitable  for  flushing  and  more  leaf  has  been  pro- 
duced, so  that  the  total  crop  may  in  the  end  slightly 
exceed  last  year's.  Prices  of  this  class  of  tea  like- 
wise show  a  melancholy  falling  off  compared  with  the 
previous  year,  the  average  fetched  at  the  auctions 
being  7.  i7d.  against  7.53d.,  or  from  June  i  to  the  end 
of  December  7d.  against  7.4id.,  though  the  quality 
was  about  equal  to  the  previous  crop.  Java  is  slowly 
but  surely  becoming  an  important  tea  producer,  its 
output  having  risen  from  12,841,702  lbs.  in  1899  to 
22,138,187  lbs.  in  1903,  and  the  quality  also  tends  to 
improve  as  the  gardens  sown  with  Indian  tea  some  ten 
years  ago  continue  to  add  to  their  production. 

Another  Opportunity  Missed. 
Nineteen  hundred  and  three  was  an  excellent  year 
for  Swiss  trade,  with  the  imports  and  exports  reaching 
a  higher  level  than  any  preceding  year.  The  value 
of  the  first  was  £'47,846,000  or  /^2, 706,000  more  than 
in  1902  and  of  the  second  ;£"35,54i,ooo,  an  increase  of 
^569,000.  Nothing  very  startling  perhaps  when  com- 
pared with  some  of  the  big  European  nations,  but  none 
the  less  very  respectable  figures  considering  the  size 
of  the  country,  its  population  and  its  contour.  More- 
over, if  a  comparison  be  made  with  the  figures  of  1889 
instead  of  with  1902  the  true  progress  comes  at  once 
into  prominence  as  in  the  fifteen  years  the  imports 
alone  have  risen  close  on  ;^i2,30o,ooo.  Unfortunately, 
as  Mr.  J.  C.  Milligan,  our  commercial  agent  in  Switzer- 
land, has  so  often  pointed  out,  Great  Britain's  share 
in  this  prosperity  is  unpleasantly  small.  For  example, 
our  share  in  the  import  trade  of  1903  was  only 
;^2, 284,000  or  4.78  per  cent.,  while  Germany,  which 
as  usual  held  the  premier  position,  contributed 
;^i4>232,ooo.  The  annoying  part  is  that  the  Swiss 
are  perfectly  ready  to  trade  with  us  and  in  some  cases 
give  us  a  preference  if  only  our  merchants  would  study 
their  wants  and  their  customs.  But,  no,  the  Britisher 
won't  do  this.  He  has  sold  his  goods  in  a  certain  way 
for  years  past  and  he  cannot  see  why  he  should  change 
his  methods  now.     To  quote  in  francs,  to  sell  franco, 


including  customs  and  transport  duties,  to  send 
travellers  well  furnished  with  samples  to  the  country 
or  in  default  of  this  appoint  resident  agents,  appears 
to  be  far  beyond  the  comprehension  of  the  British 
merchant  and  manufacturer,  and  because  it  is  we  are 
losing  the  chance  of  increasing  our  hold  on  a  valuable 
and  steadily  growing  market.  Our  trade  competitors 
do  all  these  things,  with  the  result  that  their  business 
has  in  recent  years  displayed  a  remarkable  expansion, 
especially  Germany's,  while  ours  has  increased  more 
by  accident  than  design.  Probably  one  reason  for  the 
apathy  of  our  business  men  lies  in  the  idea  that 
Switzerland  is  a  poor  country  demanding  only  a  cheap 
class  of  goods  and  little  of  them  on  which  the  profits 
are  small.  But  if  this  is  the  cause  of  their  slackness 
it  is  a  totally  mistaken  one,  since  in  consequence  of  the 
steady  commercial  progression  of  the  country  the 
demand  for  the  better  quality  goods,  in  which  we  can 
easily  com{>ete  with  the  Germans,  Austrians  and 
French,  has  increased  remarkably  of  late  years. 
Besides,  what  about  the  large  number  of  foreigners 
who  annually  visit  or  who  have  taken  up  their  per- 
manent abode  in  the  Republic?  They  are  an  impor- 
tant and,  on  the  whole,  a  fairly  well-to-do  class  who 
would  as  soon  buy  English  wares  as  any  others,  and 
for  this  reason  deserve  some  consideration. 

So  far  as  freights  are  concerned  the  head  of  one  of 
the  principal  Swiss  agencies  informed  Mr.  Milligan 
that  the  charges  from  Manchester,  Bradford  or  Leeds 
to  Basle  or  Zurich  are  no  higher  than  those  from  Berlin 
or  Bremen,  while  merchandise  from  London  can  be  sent 
vi&  Antwerp  to  Basle  at  the  rate  of  4  fr.  per  100  kilos 
up  to  io,ooo  kilos.  And  the  produce  of  the  three 
Northern  towns  is  the  very  description  of  goods  that 
would  find  the  readiest  sale,  particularly  the  higher  and 
more  profitable  grades. 

Yet  what  does  it  matter  though  freights  offer  a  fair 
chance  of  competition,  or  that  the  Swiss  are  ready  and 
willing  to  buy?  Our  manufacturers  will  not  take 
advantage  of  the  one  and  refuse  to  meet  their  cus- 
tomers ;  indeed,  with  insular  insolence  they  apparently 
expect  them  to  come  hat  in  hand  and  humbly  ask  that 
their  orders  may  be  graciously  accepted.  While  this 
attitude  of  indifTerenoe  is  maintained  it  is  hopeless  to 
expect  a  change,  but  our  manufacturers  are  able  to 
chance  of  gaining  a  stronghold  on  a  valuable  and  ex- 
panding market.  But  our  manufacturers  are  able  to 
grumble  at  our  vanishing  trade,  join  the  lugubrious 
Joseph's  New  Article  Club  and  get  knighthoods. 
Another  irritating  point  of  the  question  is  that  the 
United  Kingdom  has  for  years  been  Switzerland's  best 
market  for  manufactured  goods.  In  1903  out  of 
;£r35,S4i,ooo  we  took  ;^7,o54,ooo,  about  22.7  percent., 
silk  goods,  cotton  goods,  watches,  machinery,  con- 
densed milk  and  chocolate  being  the  principal  articles. 
No  other  country,  not  even  Germany,  which  was  nearly 
two  millions  behind  us,  came  anywhere  near  our  total, 
and  as  the  quantity  of  raw  material  the  Swiss  are  able 
to  send  to  foreign  markets  is  extremely  small  we  are 
undoubtedly  their  best  customer.  Moreover,  1903  was 
by  no  means  a  good  year  for  the  trade  with  Great 
Britain,  our  returns  alone  showing  a  decrease  against 
a  gain  by  all  the  other  nations,  so  that  our  preponder- 
ance is  even  more  marked  in  a  good  year.  And  it  is 
because  of  this  that  the  Swiss  are  so  anxious  for  us 
to  extend  our  import  trade  with  them. 


Critical  Index  To  New  Investments. 

Irish  Land  Stock. 
The  Governor  and  Company  of  the  Bank  of  England 
are  authorised  to  issue  a  further  ;^6,ooo,ooo  of  this  2f 
per  cent.  loan.  When  the  first  instalment  was  offered 
for  subscription  in  March  last,  the  price  was  fixed  at  87 ; 
but  there  has  been  a  substantial  recovery  in  "  gilt 
edged  "  securities  since  then,  and  on  this  occasion  the 
tender  system  has  been  adopted  with  a  minimum  of  88J- 
per  cent.  As  usual,  5* per  cent,  must  be  deposited  with 
the  applications,  and  on  January  20  as  much  must  be 
paid  as  will  leave  65  per  cent,  to  be  paid  by  instalments 


Ube  Jnvestors'  TReview. 


JAMDARY    7,     1905. 


of  20  per  cent,  each  on  February  17,  and  March  10,  and 
25  per  cent,  on  April  7.  On  the  other  hand,  a  full  six 
months'  interest  will  be  paid  on  July  i,  reducing  the 
net  cost  to  the  investor  somewhat.  The  present  issue 
lanks  pari  passu  with  the  existing  stock,  and,  like  it,  con- 
sists of  "perpetual  annuities"  redeemable  at  par  on  three 
months'  notice  after  November  i,  1933. 

London  Road  Car  Company,  Limited. 

It  is  well  known  that  this  company  has  been  experi- 
menting for  a  long  time  with  mechanical  traction,  and 
now  the  directors  have  decided  that  the  time  has  come 
for  mailing  the  change.  They  propose  to  substitute  the 
motor  vehicles  for  the  present  horse  cars  gradually,  and 
contracts  have  been  entered  into  with  two  of  the  leading 
manufacturing  companies  for  a  considerable  number  of 
suitable  motors.  In  order  to  meet  the  cost  of  providing 
and  equipping  the  new  cars,  and  adapting  the  depots  to 
the  altered  conditions  under  which  the  traffic  is  proposed 
to  be  carried  on,  the  remaining  19,334  shares  of  £6  each 
of  the  authorised  capital  are  offered  to  existing  share  and 
debenture  stock  holders  at  par.  This  does  not  give 
much  of  a  bonus  it  is  true,  but  the  shares  should,  never- 
theless, be  readily  taken  up,  as  the  changed  conditions 
of  working  ought  to  reduce  expenses  considerably. 

ISSUES    BY    TENDER. 

CoMPANHiA  DE  Mov-AMBiQUE.— Shareholders  are  offered  42,944 
shares  in  the  proportion  of  one  for  every  twenty  held  at  the  price 
of  £1  5s.  6d.  per  share,  payable  in  full  on  application. 

Tottenham  AND  Edmonton  Gas  Light  and  Coke.— An  issue 
of  ;f  12.500  "  B  "  additional  consolidated  stock  is  offered  fur  tender 
at  a  mmimum  price  ol  par,  to  be  paid  up  in  full  on  or  before 
March  15. 


GREAT     BOULDER     PERSEVERANCE 
INQUIRY. 

The  Koyal  Commission  that  is  inquiring  into  the  affairs  of 
the  Great  Houlder  Perseverance  Company  held  a  further  sitting 
on  November  20,  when  the  most  important  witness  called  was 
Mr.  Pierre  Ledoux. 

The  first  witnesses  were  Messrs.  J.  W.  Fimister,  J.  J.  Cassidy, 
and  Dr.  Freedman,  who  headed  the  deputation  at  whose  request 
the  Minister  of  Mines  ordered  the  inquiry  to  be  held  and  they 
testified  that  the  damaging  reports  in  circulation  in  regard  to 
the  past  management  of  the  mine  were  sufficient  to  justify  the 
action  they  took.  They  said  they  favoured  the  keeping  of  a 
bullion  reserve  and  of  the  greatest  publicity  being  given  in  \\  est 
Australia  to  mine  developments. 

Mr.  Cassidy,  in  his  evidence,  said  he  regarded  local  directors 
as  essential,  likewise  local  offices,  as  they  would  afford  greater 
facilities  in  dealing  in  shares  and  in  transacting  the  business  of 
the  companies.  Mines  should  be  open  to  the  inspection  of 
shareholders.  Bullion  reserves  were  excellent,  but  the  amount 
ought  to  be  made  known  to  shareholders ;  the  latter  should 
know  how  much  of  that  reserve  went  into  the  monthly  crushings. 

Mr.  Pierre  Ledoux,  consulting  engineer,  and  a  director  of  the 
Associated  and  Associated  Northern  Blocks,  deposed  to  having 
made  an  inspection  of  the  underground  workings  of  the  Boulder 
Perseverance  in  April  last  year.  He  took  no  .samples,  but  relied 
on  figures  supplied  him  underground  by  the  manager  (Mr.  Flynn) 
and  upon  an  examination  of  the  working  faces.  The  conclu- 
eion  he  came  to  at  that  time  was  that  the  700  ft.  and  900  ft. 
levels  were  pioorer  than  those  above,  that  insufficient  progress 
was  being  made  with  the  work  of  mine  development,  that  the 
monthly  output  was  being  forced,  and  that  the  mine  could  not 
maintain  the  output.  He  recommended  his  company  to  quit 
its  holding,  which  at  that  time  amounted  to  40,000  shares. 
Selling  was  started  the  following  September,  and  from  then  till 
January  16,000  shares  were  unloaded.  Early  in  the  present 
year  he  heard  Messrs.  Bewick,  Moreing  and  Co.  were  about  to 
take  over  the  management  of  the  Perseverance.  On  receipt  of 
that  information  his  company  sold  an  additional  16,000  shares. 
This  was  done  simply  because  Messrs.  Bewick,  Moreing,  and 
Co.'s  conservative  method  of  mine  valuation  was  objected  to. 
In  May  last  witness  attended  a  meeting  of  the  Boulder  Perse- 
verance board  in  London.  At  that  meeting  he  took  strong  ex- 
ception on  behalf  of  the  company  to  Bewick,  Moreing  and  Co.'s 
recommendation  to  limit  the  output  to  ;C,34,oo  >  worth  of  bullion 
monthly.  He  then  asked  how  Bewick,  Moreing  and  Co.,  with 
afi  11,000-ton  plant,  and  with  defective  gold  extraction,  were 
going  to  produce  ;^34,ooo  worth  of  gold  monthly,  if,  as  they 
asserted,  the  average  grade  of  the  ore  was  as  low  as  14  dwts. 
per  ton.  Mr.  Hoover,  who  was  present,  explained  that  such  an 
Output  could  be  maintained  by  adding  to  the  gold  recovered 
from  the  mill  that  obtained  from  re-treatment  of  the  old  tail- 
ings. Continuing,  witness  stated  that  in  May  last  a  search, 
made  in  the  Perseverance  London  share  register  showed  that  A. 
Reitlinger  (director)  and  Furniss,  Withy  and  Co.,  of  which  Sir 
Christopher  Furniss  (another  director)  was  senior  partner,  sold 


from  July  30,  1903,  till  May  3,  3904,  ,^§4,147  shares  between 
them,  and  from  April,  1904,  till  July  15,  1904,  had  bought 
80,467  shares.  (Last  November  Mr.  3^ane,  who  held  2,700  shares, 
sold  everything  down  to  his  qualification  (25«-,  shares).  Messrs. 
Tuke  and  Little,  of  the  British  Linen  Company,  also  sold 
between  August  of  lasi  year  and  ]unt  of  this  year  200,000  shares. 
"  Our  inference  from  the  search  was  that  tile  directors  must  have 
known  something  about  the  true  state  of  the  mine,  and  were 
selling ;  even  then  they  sent  out  a  ciicular  reassuring  share- 
holders." In  answer  to  further  qne.-^^tjons,  witness  stated  that  he 
recently  made  a  second  inspectio.T  of  the  Perseverance,  and,  in 
his  opinion,  the  mine's  present  value  was  rather  better  than  Mr. 
Loring  Nichols's  estimate  made  it  out  to  be.  It,  however,  did 
not  come  near  Nichols's  original  estiiiiate.  Piitchard's  estimate 
of  the  values  appeared  to  him  to  be  nearest  the  mark.  His 
tonnage,    however,   was  too  high. 

Mr.  W.  A.  Pritchard  was  recalled,  and  gave  further  explana- 
tions in  connection  with  the  nianagement  of  Messrs.  Bewick, 
Moreing  and  Co.'s  business.  They  paid  Mr.  Nichols  2^6,ooo 
a  year,  although  only  receiving  ^3,000  from  the  Perseverance;, 
but  they  also  drew  all  salaries  in  respect  to  the  South  Kalgurli, 
Deep  Levels,  and  Hannan's  Public  Crushing,  which,  with  the 
Perseverance,  total  about  i^7,soc\  "  If  we  had  had  sole  control 
of  the  Perseverance  we  could  have  reduced  costs  suflSciently  in 
one  month  to  pay  us  our  salary." 

Mr.  McKenzie  :  "  Have  Bewick,  Moicinf  control  of  the  Perse- 
verance Mine  now?" 

Witness  :  ''  Affairs  are  in  a  muddled  condition  at  present,  and 
I  don't  exactly  know  how  things  stand.  The  reports  still  pass 
through  our  hands." 

Continuing,  witness  said :  "  I  think  it'  would  be  a  good  thing 
for  the  mines  to  publish  every  month  the  assay  value  of  the  ore 
milled  and  the  gold  recovered.  I  know  it  is  a  practice  on  some 
mines  to  report  larger  tonnages  than  they  are  treating.  The 
Chamber  of  Mines  has  recently  agreed  upon  a  method  of  check- 
ing the  tonnage.  When  I  took  cxer  the  management  of  the  Lake 
View  Consols  I  found  they  were  about  30,000  ozs.  short,  and  it 
was  due  to  an  over-estimation  of  the  tonnage." 

To  Mr.  Allen :  "  When  I  wa.^;  managing  Uie  Con-sols  we  were^ 
expecting  to  cut  the  I'ersevfrance  Icde.  .Somebody  here 
anticipates!  it,  and  cabled  hciije  the  developments  two  days 
before  we  cut  the  lode.  The  .'ame  thing  happened  the  other 
day  on  the  Fingall.  Our  people  cabled  us,  '  Values  are  known 
here,'  and  as  a  matter  of  fact  we  hadn't  then  ^;ot  into  the  lode. 
The  people  cabling  from  here  w(>u'd  be  reguded  as  having  inside 
information." 

The  Commission  then  adjourned  sine  die. 


INDIAN    GOLD    MINES. 

Though  the  output  of  the  Indian  Gold  Mines  for  the  iast  month 
of  the  year  was  a  record  for  1^04,  it  is  2,424  ozs.  less  than  the 
production  for  the  corresponding  month  of  the  previous  year, 
whilst  it  exceeds  by  one  ounce  only  the  return  for  November,  1903. 
Therefore,  it  cannot  be  declared  that  the  Colar  field  has  wound  up 
the  year  in  brilliant  fashion  the  yield  for  the  month  totalled 
51,560  ozs.,  compared  with  50,442  ozs.  for  November,  hence  the 
increase  over  the  latter  month  was  only  3,118  ozs  ,  notwithstanding 
December  was  a  day  longer.  For  the  whole  year,  however,  the 
output  is  the  highest  in  the  history  of  the  field,  amounting  to 
606,233  ozs.,  compared  with  597,786  ozs.  in  1903,  an  increase  of 
8.457  O'^s. 

Name  of  Sept.  Oct.  Not  Dec. 

Company.  Tons.      Om.      Tons.      Ozs.     Ton*.      Ors.    Toot.     0»s. 

Balaghat 3,050  2,6s5  3,010  4,664  3,000  5,679  3.430  3,515 

Champion  Reef. ...  15,225  17,997  I5,73J  I7.4U  >5,7go  1S.017  16,100  17,500 

Coromandel 1,500  469  1.580  430  i,Goo  418  1,620  5of 

Mysore '5.750  16,621  35,800  16,646  15,550  16,517  16,000  17,256 

Myore       W.     and 

Wynaad 2,1(9  1,010      2,180  1,044  z,«9o  1,034  2,403  1,061 

Nundydroog 6,350  5.778      <>,500  5.843  6,400  5.776  6.500  5,954 

Ooregum 10,239  6,026  10,644  6,uoo  10,400  6,001  10,135  3.766 

The  following  table  gives  the  total  monthly  returns  from  the 
Mysore  Field  alone,  for  1903  and  the  previous  five  years  : — 

1899.  190C.  1901.  1903.  1903.  1904. 

ozs.           ozs.  ozs.           ozfi.  ozs.  ozs. 

ianuary       ..  35,360  4'. "85  42.829  4i.<'i2  48.0S0  50,935 

'ebruary      ..  33,898  39.238  40.764  40.053  46,268  49.500 

March            ..  30,312  40.674  tl,7'7  41,575  4*.  1=7  50,914 

April  ..         ..  34.546  40,774  4».038  .18,329  48,271  49.99' 

Vlay    ..         ..  35.637  40.021  42.110  28,093  4S.62B  50,445 

June    ..         ..  36,470  39,S7J  41.839  37.466  48980  50,800 

July     ..         ..  37.179  39-355  42.071  43.847  56,571  50,476 

August  38,257  4^,763  42.048  49,62t<  '50,286  50,613 

Sepleiober..  38.173  ^l,7S5  41,5*4  49.420  5>,452  50,526 

October        ..  39-795  41,834  41.670  47,85*  5>,38o  50,031 

November   ..  39-777  41,772  4'.66g  48.332  5'.559  .■>0,44a 

December    ..  40,845  44089  43.069  48,078  53,9<4  51,560 

Total        ..       440,249      493.34-'       5''4.346       5I4.«91       597,786      606,233 


The  directors  of  the  National  Mutual  Life  Assurance  Society 
have  decided  that  upon  the  sum  assured  becoming  payable,  such 
sum,  or  any  part  of  it  not  less  than  ;f  100,  may  be  left  on  deposit 
with  the  society  at  3  per  cent,  per  annum  interest  for  any  term 
not  exceeding  20  years.  Intere.st  will  be  paid  half-yearly  on 
March  1  and  September  3  in  every  year  so  long  as  the  deposit 
remains,  and  repayment  may  be  obtained  by  the  depositor 
giving  eight  days'  previous  notice  in  writing  lo  the  society.  This 
privilege  applies  to  existing  and  future  policies. 


January  7,   1905. 
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THE     REVENUE     RETURNS. 


I.— AN  ACCOUNT  OP  THE  TOTAL  REVENUE  OP  THE  UNITED  KINGDOM,  in  the  undermentioned  periods  of  the  Year  ending 
March  31,  190S,  as  compared  with  the  corresponding  Periods  of  the  preceding  Year. 


Quarter  ending 
December  31,  1903. 


Quarter  ending 
December  31,  1904. 


I 


O  C  en 


3-^ 


3,2-§| 


3§ 

pa 


Period  from 
April  z  to  Decemt)er  31,  1903. 


2^i 


2  n 

o  9 

HS 

ai 


Period  from 
April  I  to  December  3t,  1904. 


.5  «  cr* 


Sa  2 

t*  ..  3  ^ 


£ 

8.717. 
8,870, 
3,180, 

2,0>'0, 

40, 

2,060, 

4,100, 

920, 

180, 


2,511 

344.458 


£ 
55.915 

2,077,000 
914,000 


i 
8,772,915 

1 0,947,  oof. 
4,094,000 
2,080,000 

40,000 

2,060,000 

4,100,000 

920,000 

180,000 

2,511 
344.45S 


£ 
9,628,000 

8,76<j,ooo 

3,370,000 

2,080,000 

5,000 

105,000 

2,190,000 

4,270,000 

970,000 

180,000 

1,220 
290,095 


30,493,969     3,046,915  33,540.884  31.849,315     3,030,021 


£ 

49,021 

2,067,000 

914,000 


£ 

9,677,021 

10,827,000 

4,284,000 

2,080,000 

5,000 

105,000 

2,190,000 

4,270,000 

970,000 

180,000 

1,220 
290,095 


Customs 

Excise         

Estate,  &c..  Duties 

Stamps       

Laad  Tax 

House  Duty         

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crown  Lands       

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans  

Miscellaneous 


£ 

25,564,000 

23,950,000 

9,700,000 

5,820,000 

75,000 

525,000 

10,000,000 

10,400,000 

2,860,000 

370,000 

582,565 

1,210,933 


£ 

146,399 
3.756.387 
2,997,633 


34,879,336 


91.057,498 


£ 

25,710.399 

27,706,387 

12,697,633 

5,820,000 

75.000 

525,000 

10,000,000 

10,400,000 

2,860,000 

370,000 

582,565 
1,210,933 


£ 

27,360,000 

23,520,000 

9,040,000 

5,430,000 

So,ooo 

550,000 

7,710,000 

10,800,000 

2,920,000 

370,000 

609,652 
1,024,055 


£ 

126,042 
3.676,673 
3,033,242 


6,900,419  97.957.917  89,413,707  6,835.957  96.249,664 


£ 

27,486,042 

27,196,673 

12,073,242 

5,430,000 

80,000 

J50.000 

7,710,000 

10,800,000 

2,920,000 

370,000 

609,652 
1.024,055 


-INCREASE  OR  DECREASE  IN  THE  REVENUE  PAID  INTO  THE  EXCHEQUER  in  the  undermentioned  periods  of  the  Year  ending 
March  31,  I9U5,  as  compared  with  the  corresponding  Periods  of  the  preceding  Year. 


Quarter  ending 

June  30,  1904, 

as  compared  witli  the 

corresponding  Qu.irter 

of  the  preceding  Year. 

Quarter  ending 

September  30,  1904, 

as  compared  with  the 

corresponding  Quarter 

of  the  preceding  Year. 

Quarter  ending 

December  31,  1904, 

as  comparecf  with  the 

corresponding  Quarter 

of  the  preceding  Year. 

Quarter  ending 

March  31,  1905, 

as  compared  with  the 

corresponding  Quarter 

of  the  preceding  Year. 

Period  from  April  l 

to  December  31,  1904, 

as  compared  with  the 

corresponding  period  of 

the  preceding  Year. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

£ 
311,000 

110,000 

£ 

145,000 
494,000 
261,000 

20,000 
2,157,000 

7,936 

32,295 

£ 
574.000 

120,000 
10,000 

36,314 

£ 

175,000 
356,000 
129,000 

20,000 
263,000 

100,220 

£ 

911,000 

190,000 

5,000 
65,000 
130,000 
170,000 
50,000 

£ 

110,000 

1,291 
54.363 

£ 

£ 

Customs 

Excise          

Estate,  &c.,  Duties         

Stamps         

Land  Tax     

House  Duty 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service           

Crown  Lands        

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        

£ 
1,796,000 

5,000 
25,000 

400,000 
60,000 

27.087 

£ 

660,000 

39O.000 
2,290,000 

186,67* 

421,000 

3.117,231 

740,314 

1,043,220 

1,521,000 

165.654 

- 

- 

«,3'3.o87 

3.9S6.«7« 

£2,696,231 
Net  Decrease. 

Net  Dt 

i.906 
crease. 

i^I. 355.346 

Net  Increase. 

^1,643.791 
Net  Decrease. 

III.— AN  ACCOUNT  showing  (he  RECEIPTS  into  the  Exchequer  in  the  Quarter  ending  December  31,  1904,  the  ISSUES  out  of  the  same, 
the  CHARGES  on  the  Consolidated  Fund  at  that  date,  and  the  SURPLUS  or  DEFICIENCY  of  the  Balance  in  the  Exchequer  oi 
December  31,  1904,  in  respect  of  such  Charges. 


Revenue  Paid  into  the  Exchequer,  as  sliown  in  Account  I. 

Advances  for  Purchase  ok  Bullion  Repaid       

Unclaimed   Dividends  Account,   Receipt  under  Section  lo 
of  the  Finance  Act,  19c  4 

Money  raised  ky  creation  of  Debt —  £ 

For  Supply 4,000,000 

Exchequer  Bonds  issued  under  the  Capital  Expendi- 
ture (Money)  Act,  1904    5,695,000 

Under  the  Telegraph  Acts,  1892  to  1904           . ,         . .  450,000 

Under  the  N:ival  Worl<s  Acts,  1895  to  1903     ..         ..  939,500 

Under  the  Military  Works  Acts,  i8p7  to  1901. .         ..  500,000 

Under  the  Land  R.-g:^try  (New  Buildings)  Act,  1900  6,000 

Under  the  Public  E*uildings  Expenses  Act,  1903      .,  98,500 

Under  the  Public  OHices  Site  (Dublin)  Act,  1903     ..  35,000 


Temporary  Advances  on  the  Credit  of  Ways  and 
Means — 
By  Treasury  Bills  


♦Deficiency  to  be  met 

*This    Deliciency    is   In  respect  of  the  Charges 

remaining  to  be  paid  on  December  31,  1904,  as 

shown  on  the  other  side  of  the  Account,  viz.      ..    5,470,379 

After   the    Balances   in  the  Exchequer  at  the 

Banlcs  of  England  and   Ireland  have  been 

deducted,  vlz.^       2,402,517 


The  Deficiency  in  Great  Britain  is 
But  there  is  a  Surplus  in  Ireland  of 


3,067,862 

3,430,410 
362,548 

3,067.86a 


£ 
31,849.315 


11,724,000 


47.333.315 
3,067,862 


50,401,177 


Net  Deficiency  of  the   Balance  in  the    Exchequer    to 

meet  the  charge  on  September  30,  1904.  as  per  last  Account    . . 
Amount  Applied  out  of  Revenue  to  Supply  Services 
Consolidated  Fund  Charges  for  the  Quarter  to  Dec.  31, 
1904,  viz.  : — 


National  Debt  Services 

Other  Consolidated  Fund  Services 
Payments  to  Local  Taxation  Accounts 
Issues  to  meet  Capital  Expenditure— 
Under  the  Telegraph  Acts,  1892  to 

1904 

Under   the    Naval    Works   Acts, 

1895  to  1901 

Under  the  Military  Works  Acts, 

189710  1901 

Under  the   Land    Registry    (New 

Buildings)  Act,  1900 
Under   the  Public  Buildings  Ex- 


penses Act,  1903     . 
Under    the    Public 


Offices    Site 

(Dublin)  Act,  1903 

Under     the    Cunard    Agreement 

(Money)  Act,  1904 

Advances    for    Purchase    ot    Bullion 

for  Coinage 

Redemption  of  Unfunded  Debt — 

For  Supply 


Paid  before 

the  end 

ot  the 

Quarter. 


£ 

1,079,216 

126,222 


150,000 

729,000 

850,000 

6,000 

24.000 

10,000 

29,000  , 

350,000 
4,000,000 


7.353.438 


Remaining 

to 

be  paid. 


£ 
5,120,408 
260,971 
89,000 


5.4?°.379 


Temporary    Advances   on    the   Credit    or 
Means  Repaid         


Ways     *md 


£ 
2,960.057 
28,117,30} 


i>.82]bB>7 


6.500,00* 


50.401.17y 


Treasury,  Deceinbcr  31,  1904. 
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GUARANTEED 
£2    15s.    p.   c.    STOCK. 

Created  under  the  IBISH  LAND  ACT,    1903 
{Act  3  Edward  VII.,  ch.  37). 

Interest  payable  Half-yearly,  on  the  1st  January 
and  1st  July. 


ISSUE  OF  £6,000,000  STOCK. 


Minimum    Price    £88    lOs.    per    cent. 

First  Dividend,  being  Six  Months'  Interest, 
payable  on  the  l&t  July,  1905. 


THE  GOVERNOR  AND  COMPANY  OF  THE  BANK  OP  ENGLAND  give 

notice  that  they  are  aathorised  to  reoeive  tenders  for  £6,000,000  of  the  above- 
mentioned  Stock,  to  be  created  under  the  Irish  Land  Act,  1903,  3  Edw.  VII.. 
ch.  37. 

The  Stock  will  be  in  addition  to,  and  will  rank  pari  pa$tti  with,  the  Guaranteed 
£2  ISs.  per  cent.  Stock  already  existing. 

The  Stock  consists  of  perpetual  annuities,  yielding  Dividends  at  the  rale  of 
2^  per  cent,  per  annum,  payable  half-yearly,  on  the  nominal  amount  of  the 
capital.  It  will  not  be  redeemable  until  the  1st  November,  1933,  but  on  and 
after  that  date  may  be  redeemed  at  par,  together  with  the  payment  of  all 
arrears  of  interest,  after  three  months'  notice  published  in  the  London  Qatette 
and  in  the  Dublin  Qazttte. 

The  Dividends  on  the  Stock  are  paid  out  of  the  income  of  the  Irish  Ijand 
Purchase  Fund,  and  if  that  income  is  insufficient  will  be  charged  on  and  paid 
out  of  the  Consolidated  Fund  of  the  United  Kingdom,  or  the  growing  proouce 
-  Ifaereof. 

The  Books  of  the  Stock  are  kept  at  the  Bank  of  England  and  at  the  Bank  of 
Ireland,  and  the  arrangements  m  regard  to  the  transfer  of  Stock,  the  trans- 
mission of  Dividend  Warrants  by  post,  and  the  issue  and  re-insoription  of 
Stock  Certificates  are  identical  with  those  existing  in  the  case  of  Consols. 

Tenders  must  be  delivered  at  the  Chief  Cashier's  Office,  Bank  of  England, 
before  2  o'clock,  on  Tuesday,  the  10th  January,  1905,  and  a  deposit  of  £5  per 
cent,  on  the  nominal  amount  of  the  Stock  tendered  for  niiiBt  bo  paid  at  tho  time 
of  the  delivery  of  the  tender.    The  deposit  must  not  be  enclosed  in  the  tender. 

Where  no  allotment  is  made  the  deposit  will  be  returned,  and  in  the  case 
of  partial  allotment  the  balance  of  the  deposit  will  be  applied  towards  the  first 
instalment. 

Tenders  must  be  for  even  hundreds  of  Stock,  and  may  be  for  the  whole  or 
sny  part  of  the  Stock  in  multiples  of  £100.  Each  tender  must  state  what 
amount  of  money  will  be  Riven  for  every  £100  of  Stock.  The  minimum  price, 
below  which  no  tender  will  be  accepted,  has  been  fixed  at  £88  lOs.  for  every 
£100  of  Stock.    All  tenders  must  be  at  prices  which  are  multiples  of  sixpence. 

In  the  event  of  the  receipt  of  tenders  for  a  larger  amount  of  Stock  than  that 
to  be  issued,  at  or  above  the  minimum  price,  the  tenders  at  the  lowest  price 
accepted  will  be  subject  to  a;>ro  rata  diminution. 

The  dates  on  which  the  further  payments  will  be  required  are  as  follows :  — 

Tso  much  as  when  added  to  the 

on  Friday,  the  20.h  January,  1905,  ]  tZ^r^-.^tiVn^Zi^'^lftlr 

\  each  hundred  ponndB  o(  Stock. 
On  Friday,  the  17th  February,  1905,  £20  per  cent. 
On  Friday,  the  10th  March,  1905,  £20  per  cent. 
On  Friday,  the  7th  April,  1905,  £25  per  cent. 
The  instalments  may  be  paid  in  full  on,  or  alter,  the  20th  January,  1905,  under 
discount  at  the  rate  of  £2J  per  cent,  per  annum.    In  the  case  of  default  in  the 
payment  of  any  instalment  at  the  proper  date,  the  deposit  and  the  instalments 
previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  bearer  will  be  issued  in  exchange  for  the  provisional 
receipts, 

Ab  soon  as  these  Scrip  Certificates  to  bearer  have  been  paid  in  full,  they  can 
be  inscribed  (i.e.,  converted  into  Stock) ;  or  thev  can  be  exchanged  for  Stock 
Certificates  to  bearer  in  denominations  of  £100,  £200,  £500  and  £1,000,  without 
payment  of  any  fee,  provided  such  exchange  be  effected  not  later  than  the 
1st  June,  1905. 

Tenders  must  be  made  upon  the  printed  forms  which  may  be  obtained  at  the 
Bank  of  England,  at  the  Bank  of  Ireland,  and  at  any  of  the  Branches  of  those 
Banks ;  and  of  Messrs.  Mullens,  Mai-shall  &  Co.,  4,  Lombard  Street,  London,  E.C. 

Bank  of  England,  3rd  January,  1905. 


Uhe  investors'  IRevtew. 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent 
on  April  21.) 

Norfolk  House,  Friday  Evening. 
Our  Money  Market  opens  the  year  in  a  slightly 
better  position  than  it  was  in  twelve  n-onths  back  so 
far  as  the  stock  of  gold  is  concerned — that  is  to  say, 
the  total  is  now  ;^3 1,089,000,  against  ;^29,996,ooo  on 
January  6,  1904.  This  is  a  little  to  the  good,  but  even 
so,  the  Bank  has  lost  ;^r7,832,ooo  of  its  stock  since 
September  28  last,  and  in  addition  the  whole  of  the 
supplies  from  the  mines  have  been  taken  for  foreign 
countries.  Moreover,  but  for  the  import  of  fully 
'^3,000,000  from  India — metal  that  could  not  have  come 
in  ordinary  course,   the  Bank  would  now  have  been 


in  direst  poverty  and  its  rate  at  least  4  per  cent.  Is 
it  now  likely  to  be  able  to  replace  the  gold  lost  in  the 
last  three  months  with  only  a  3  per  cent.  Bank  rate 
to  help  it?  We  are  extremely  doubtful  and  regard  its 
actual  position  as  a  menace  to  the  hope  of  prolong'ed 
cheapness  of  banking  credit  in  the  open  market.  The 
Government  of  India  cannot  continue  to  set  prudence 
and  economic  laws  at  defiance,  nor  can  our  Money 
Market  sustain  an  ever  increasing  over-burden  of  pure 
credit  upon  so  slender  a  basis  of  cash  as  we  now 
possess. 

All  this  week  money  has  naturally  been  cheap 
enough,  bankers  lending  for  seven  days  at  2  per  cent, 
and  getting  from  ij  to  2  per  cent,  on  day  to  day 
advances.  In  the  beginning  and  middle  of  the  week 
the  flood  of  dividend  money  ^mounting  to  upwards  of 
;^8, 000,000,  plus  ;^3,ooo,ooo  on  due  Treasury  Bills, 
was  pK>ured  out  upon  the  market,  nearly  half  of  it  pure 
credit  created  for  the  use  of  the  Treasury.  As  the 
Bank  return  shows  the  market  has  been  busy  paying 
back  its  debts  to  the  Bank,  and  has  probably  by  this 
time  redeemed  .something  like  ;^io, 000,000,  for  the 
repayments  to-day  were  enormous,  and  included  many 
due  bills  of  exchange.  Soon,  therefore,  the  market's 
means  will  be  exhausted,  and  unless  the  revenue  is 
paid  out  as  rapidly  as  it  comes  in  long  before  the  end 
of  the  month  credit  jobbers  may  be  by  spasms  hard  up. 
Indeed,  we  should  not  be  .surprised  if  they  had  to  re- 
borrow before  another  week  is  out. 

Discount  rates  were  pressed  down  last  week  ia 
anticipation  of  cheap  money  until  bill  brokers  were 
lx>ldly  discounting  July  bank  bills  at  2^  per  cent.,  and 
taking  short  dated  paper,  that  is  to  say  February  and 
March  bills,  at  2}  to  23^  per  cent.  TTiis  week,  how- 
ever, after  beginning  on  this  basis  the  market  has 
tended  to  harden  until  to-day  brokers  have  been  quot- 
ing 2^  per  cent,  firm  as  their  minimum  rate  on  three 
months'  remitted  paper.  February  bills,  however, 
were  still  taken  at  2-^  to  2J  per  cent,  and  March  bills 
at  2fjf  to  2^  per  cent. 

There  is  not  much  to  be  said  about  the  Bank  return 
beyond  emp^iasising  the  fact  that  besides  the  balance 
of  ;^g36,ooo  representing  net  additional  market 
borrowings  the  Treasury  had  to  borrow  ;^4,8oo,ooo  to 
enable  it  to  meet  dividends,  and  that,  thanks  to  an 
import  of  ;^425,ooo  net  in  gold,  all  sovereigns,  from 
Bombay,  and  a  return  of  ;^737,ooo  from  the  internal 
circulation,  less  ;£^403,ooo  increase  in  the  note  circula- 
tion, the  other  deposits  show  an  increase  of  ;^3, 1 1 1 ,000 
and  the  public  deposits  of  ;^3, 263,000.  TTie  increase 
in  the  other  deposits  is  much  too  small  for  the  market 
to  be  kept  clear  of  dependence  on  the  Bank. 

As  for  gold  it  keeps  in  strong  demand  for  Paris  and 
all  the  supplies  coming  in,  which  only  amount  to  about 
;^3C)o,ooo  for  the  coming  week,  will  be  bought  up  for 
export  thither.     The  price  of  bars  is  77s.  gjd.  per  02. 

The  latest  advices  about  that  Russian  loan  confirm 
the  impression  we  convey  elsewhere  that  it  is  not 
meeting  with  a  favourable  reception  from  German  in- 
vestors. We  hear  to-night  that  feelers  are  being  put 
out  here  to  see  whether  our  market  will  take  any 
portion  of  it.  We  might  do  so  if  it  yielded  10  per  cent, 
interest  but  the  issue  is  not  likely  to  tempt  us  at  half 
that  rate.  According  to  the  Standard  the  original 
syndicate  bought  at  90^  the  bonds  now  offered  to  the 
public  at  95,  and  resold  them.,  mainly  to  themselves, 
at  a  profit  limited  to  2^4  l>€r  cent.  Allowing  for  ex- 
penses this  means  that  Russia  is  paying  6h  per  cent, 
for  the  money,  which  is  still  2  per  cent,  less  than  Japan 
paid  for  her  last  loan. 

Silver. 
Prices  for  bars  have  been  steadily  settling  down  all 
the  week  and  close  with  the  sharp  loss  of  -fj-  at  2'^}id. 
per  oz.  for  cash  and  2jid.  per  oz.  for  future  delivery. 
A  "  bear  "  attack  when  the  Indian  markets  were  closed 
apparently  started  the  decline  and  although  the  pres- 
sure was  resisted  on  Monday,  thanks  to  the  universal 
holiday,  further  weakness  was  soon  in  evidence.  The 
Indian  demand  is  fully  satisfied  for  the  moment  and  as 
trade  requirements  just  now  are  unusually  small  the 
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support  to  the  market  of  the  .smallest.  Add  to  that  the 
fact  that  the  recent  high  level  of  prices  would  naturally 
tend  to  bring-  out  supplies  and  the  setback  is  easily 
explained  especially  as  a  little  Far  Eastern  selling  was 
noticeable  towards  the  end  of  the  week.  Tenders  for 
the  Rs.  80,00,000  Council  drafts  on  India  offered  on 
Wednesday  amounted  to  Rs.  4,34,50,000  in  bills  and 
Rs.  10,00,000  in  telegraphic  transfers.  Allotments  in 
bills  were  Rs.  76,50,000  and  in  transfers  Rs.  3,50,000, 
tenders  at  is.  4-i'5d.  and  is.  4  3-32d.  per  rupee  receiv- 
ing about  35  per  cent.  Next  week  Rs.  80,00,000  are 
again  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  .\ct  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  January  4,  1905. 
ISSUE  DEPARTMENT. 


Motes  Issued 


47,989,990 


:f47,989.990 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7,434,900 

29,539,990 


£47,989.990 


■Proprietors'  Capital        . .      14,553,000 

Kesi 3,307,466 

Public  Deposits  (including 

Exchequer,        Savings 

Banks,    Commissioners 

of  National  Debt,    and 

Dividend  Accounts)  . .  12,366,448 
Other  Deposits  . .  . .  47,440,776 
Seven  Day  and  other  Bills  94,170 


BANKING  DEPARTMENT. 


Dated  January  5, 1905. 


£77,761,860 


Government  Securities 
Other  Securities     . . 

Notes 19^382,265 

Gold  and  Silver  Coin       ..        1,549,242 


£ 

20,409,872 
36,420,181 


£77,761,860 

J,  G.  NAIRNE,  Chiel  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
■with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


BANKING  DEPARTMENT 

. 

Last  Year. 
Jan.  6. 

Dec.  28, 
1904. 

Jan.  4, 
1905. 

Increase. 

Decrease. 

£ 

3,477,380 

7,969,712 

44,010.954 

68,796 

«,234,784 
28,313,795 
19.531,263 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills        .. 

Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,198,909 

9,103.546 

44,321,197 

70,180 

15,609,872 
35,463,898 
20,173,062 

£ 

28,204,210 

29,927,272 

373  P-C. 

3  p.c. 

3,307,466 

12,366,448 

47,440,776 

94,170 

20,409,872 
36,420,181 
20,931,807 

£ 

28,607,725 
31,089,532 

35  p.c. 

3  p.c. 

£ 

108,557 
3,262,902 

3,119.579 

23,990 

Decrease. 

£ 

Increase. 

4,800,000 

956,283 

758,745 

6,515,028 

6,515,028 

Increase. 

Decrease. 

£ 

28,914,830 

^9.996,093 

37i  p.c. 

4     „ 

£ 

403,515 
1,162,260 

£ 
2j  p.c. 

Foreign  Bullion  movement  for  week,  £425,000  in. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Dec.  31.) 


Revenue. 


Expenditure. 


Customs           

I 
393.000 

National  Debt  Services    . . 

£ 
11,199 

Excise 

411,000 

Other  Consolidated    Fund 

Estate,  &c.,  Duties  .. 

186,000 

Charges 

105,888 

Stamps 

211.000 

Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

30,000 

tion  



Property  and  Income  Tax- . 

606,000 

Supply  Services 

5,444iOOO 

Post  Ofiice       

440,000 

Bullion  Advances    .. 

Telegraphs 

Crown  Lands 

40,000 

Exchequer  Bonds   .. 



— 

Uganda  Railway     .. 

— 

Suez  Canal  &  Sundry  Shares 

— 

Military  Works       .. 
Naval  Works 



Miscellaneous 

36,008 



Bullion  advances  repaid     . . 

160,000 

Telegraph  Acts 



Uganda  Railway 

— 

Land  Registry  (New  Build- 

Unclaimed   Dividends    Ac- 

ings)              

Public  Buildings  Expenses 

^ 

count  

— 

Telegraph  Acts 



Act 



Naval  Works  Acts    . . 

— 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 

— 

Act    ..         ..         ..         .. 

— 

Land  Registry  Acts  . . 



Suez   Canal  drawn  shares 



Public  Bldgs.  Expenses  Act. 





Public  Offices  Site  (Dublin).. 



Cunard  Agreement. . 

— 

Ways  and  Means 
Deficiency       

— 

Deficiency    Advances     re- 



paid  

_ 

Suez  Canal  Drawn  Shares.. 



Ways  and  Means  Advances 

Issue  of  Exchequer  Bonds.. 

_ 

repaid          

I.COO.OOO 

Transvaal  and  Orange  River 

Increase      in      Exchequer 

Colony.       Repayment    of 
Temporary  Advance 

balances 



— 

Adjustment  of  Local  Taxa- 

tion payments 



Decrease      in      Exchequer 

balances 

4,048,079 
6,561.087 

7 

i 

6.561,087 

The  following  bullion  movements  on  foreign  accoant  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


Tuesday,  Germany  . .  5,000 

Wednesday,  Australia  . .  5,000 

,,           Paris  . .  5,000 

Thursday,  Bucharest  . .  18,000 

Friday,  Australia  . .  10,000 

Net  Efflux             ..  ..  77,000 

Total    ,,        ..  ^120,000 


Wednesday,  S.  America 
Friday,  S.  America.. 

Total      . . 


£ 

,      100,000 
20,000 

£120,000 


LONDON 

BANKERS'  CLEARING. 

Montb. 

1905. 

1904. 

Increase. 

Decrease. 

January 
February 

803,068,000 

793.406,000 

9,662,000 

— 

811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

— 

41,434,000 

April  . . 

754,883,000 

700,796,000 

54,087,000 

May    .. 

825,851,000 

825,886,000 

— 

35,000 

June   .. 
July    ..        .. 

1,026,281,000 

1,135,933.000 

— 

9,652,000 

830,361,000 

791,528,000 

38,833,000 

— 

August 

945,164,000 

934,453,000 

10,711,000 

— 

Septemlier   . . 

678,546,000 

702,085,000 

— 

23.5391OOO 

Octolier 

861,123,000 

757,543.000 

103,580,000 

— 

Week   ending 

Nov.        2 

250,973.000 

211,848,000 

39,125,000 

— 

9 

195.045,000 

187,563,000 

7,482,000 

— 

„      16 

241,533,000 

194.705,000 

46,828,000 

— 

,.      23 

176,593,000 

159,020,000 

17,573.000 

— 

.,      30 

253,726,000 

216,145,000 

37,581,000 

— 

Dec.        7 

2i6,66j,ooo 

167,775,000 

48,888,000 

— 

,,     '4 

182,495,000 

204,412,000 

•— 

21,917,000 

,,     21 

261,237,000 

180,186,000 

81,051,000 

— 

„     28 

157,482,000 

174,156,000 

— 

16,674,000 

Jan.         4 

276,940,000 

240,907,000 

36,033,000 

— 

10,736,008,000 

10.319.241,000 

416,767,000 

— 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 


Paris         

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . , 


Altered. 


Open  Market. 


Last 
1  WeeK. 


Latest 


May  25,  1900 

October  ri,  1904 

June  8,  1903 

June  8, 1903 

June  20,  1904 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

October  13, 1904 

May  i^,  1903 
November  10,  1904 
October  20, 1904 


2| 

31 

3| 
3| 

2i 
31 

7i 

3 
S 
4| 

4i 


I 

2 

l! 

i 

'i 


FOREIGN   RATES   OF    EXCHANGE   ON   LONDON. 


Place. 


Paris 

Brussels 

Amsterdam     . 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna , 

St.  Petersburg. 
New  York   , . . , 

Lisbon 

Madrid , 


9 

Last 

s 

v»eek's. 

D 

chqs. 

25-14} 

chqs. 

25-18 

sight 

12-05 

chqs. 

20-38 

3mths 

20-23 

chqs. 

20-37 

short 

2036 

sight 

23-9/1 

3mths 

93'75 

6odys 

4-848 

sight 

46ft 

sight 

3379 

Latest. 


Place. 


25-I3J 
25-19 
12-05| 
20-40I 

20-27J 
20-40 
20-38 
23-78 
93-90 
4-84i 
45H 
33-58 


Last 
week's. 


Latest. 


Antwerp 

short 

25-20 

Italy     

sight 

25-14 

Constantinople!  3  mths 

II0-2O 

B.  Avresgdpm 

.. 

127  27i 

Rio  de  Janeiro 

9odys 

.3^  ;  d. 
15- id, 

Valparaiso .... 

godys 

Calcutta 

l/4<» 
1/4A 

Bombay 

Hong  Kong   . . 

T.T. 

T.T. 

I/Ili 

Shanghai    .... 

T.T. 

2/9i 

Singapore  .... 

4  mths 

I/I'ft 

Yokohama .... 

4  mths 

2/oi 

25"20 
25-13* 

110*22 

i27-27i 
I3S<1. 
I6d. 

t/iji 

2/81 

l/lll 

2/oi 


TREASURY  BILLS  OUTSTANDING. 


Duration. 


When  repayable,      i  Rate  per  cent. 


£ 

1905. 

*2,0OO,0OO 

3  months 

an.  15 

3    5    7 

*2, 500,000 

6  months 

an.  22 

2  18    0 

2,000,000 

12  months 

an.  30 

3    3    8 

1,500,000 

12  months 

Feb.  13 

360 

3,000,000 

6  months 

Feb.  27 

309 

•1,500,000 

9  months 

Feb.  28 

2    9* 

*2, 500,000 

6  months 

Mar.    9 

3    0  10 

2,000,000 

12  months 

Mar.  17 

3     1    ® 

3,720,000 

6  months 

Mar.  28 

3   16     I 

2,000,000 

6  months 

May  14 

3     2     0 

1,000,000 

12  months 

May  28 

2   II   II 

2,413,000 

12  months 

June  24 

287 

1,500,000 
3,000,000 

12  months 
12  months 

July   2 
Oct.    J 

294 
2   17     ♦ 

28,633,000 

Issued    under   special    account    and  redeemable    during    the    financial 
year  1904-5. 

AUSTRIAN. HUNGARIAN    BANK  (24  crowns  to  the  £). 


Dec.  31, 1904. 

Dec.  23, 1904- 

Deo.  15,  I90«. 

Dec.  31,  igoj. 

£ 

£ 

£ 

/• 

Gold  reserve  .. 

48,042,333 

48,423.333 

48,520,166 

46,233,875 

Silver  reserve 

12,273,708 

12,246,625 

12,223,125 

12,200,916 

Foreign  bills  .. 

2,500,000 

2,500,000 

2,500,000 

3,soo,ooo 

Advances 

2,556,333 

2,041,416 

1,960.583 

2.165.500 

Note  circulation 

72,970,875 

67.834,333 

67,772,333 

73.785.291 

Bills  discounted 

21,318,208 

17.490.958 

16.ss4.33 3 

I6.677.4'6 

i6 


^be  3nve8toi8'  IRevievv. 


JANUAHV    "Jf    1905. 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Jan.  3,  190J. 

Dec.  29, 1904. 

Dec.  22,  1904. 

Jan.  r.  1903. 

Gold  in  hand  . . 

106,116,240 

106,334,920 

106.649,800 

93,^1,560 

Silver  in  hand 

43,888,840 

44,089,360 

44,206,040 

43.984,360 

Bills  discounled 

30,970,360 

30,611,200 

22.695.9jo 

35,228,000 

Advances 

21,661,000 

20,088,800 

19.994.  j6o 

20,300,000 

Note  circulation 

180,384,880 

172,993,240 

170,318,120 

176.838,520 

Public  deposits 

5,419.640 

9,499,960 

9,775,400 

5,260.480 

Private  deposits 

22,616,800 

24,176,720 

20.294080 

18.027.640 

Proportion  between  bullion  ami  circulation  ii3j^  per  cunt.,  against  HO^  per 
cent,  a  week  a ((o. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  .. 

Nfet  deposits 


Dec.  3i»  1904  Dec.  34,  1904  Dec.  17, 1904    Jaa.  2.  X903 


i 

41,710,000 

16,228,200 

313,340,000 

8,629,000 

230,800,000 


43,082,000  I 
13,674,200  j 

311,480.000 
8.573.400 

3 18,830,000  I 


i 

42,233,000 
13.4S6.600 

313,030,000 

8,556,300 

319.230,000 


1 

32,I35,«» 
!4,o82,aoo 

181,714,000 
8,983,000 

'77.236.°°° 


Legal  reserve  is  25  per  cent,  of  net  deposits ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ^^2,738,200  against  an  excess  last  week  of 
£3,051,200. 


NATIONAL  BANK  OF   BELGIUM   (25  francs  to  the  £.) 

Dec.  29,  1904. 

Dec.  22,  1904. 

Deo.  15,  1904 

Dee.  31,  X903. 

Coin  and  bullion 
Other  securities 
Note  circulatioQ 
Deposits 

4,801,800 
23,570,240 
26,748,280 

3.435.760 

4,902,760 
23,038,040 
26,029,760 

3.5i3."2o 

i 

4,867,800 
22,630,360 
26,341,640 

2,849,880 

4,683,680 
22,219,040 
25,778,680 

3.042,440 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Dec.  31,  1904. 


Gold 

Silver 

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposit 
Dividends  Interests 
Government  Securities 


I 
14,902,898 
19,906,163 
1,861,542 
47,816,769 
-  21,326,809 
63.976,741 
24,382,1611 
2,817,446 
4.490,713 


Dec.  24, 1904. 


Dec.  17, 1904. 


I 

14.897.370 

19,953,210 

1.760,975 

46,236,043 

21,298,416 

63,890,084 

24,024,269 

2,484,049 

4.923.997 


14,889.033 

20,007,031 

1,756,519 

45,029.705 

21,111,269 

63.576,002 

24,262,329 

2,4S7,6j« 

5.350,998 


Jan.  2, 1903. 


14.558,737 

19,086,847 

1,723,784 

40,758,021 

21,963,386 

64.435.234 

25.406,933 

3,887,501 

5.479.785 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  S). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 

Public  deposits 


Dec.  31,  1904. 


i 
46,353.000 
50,534.500 
10,753,600 
79,989,200 
29,014.850 


Deo.  33, 1904. 


I 
50.699.130 
40.695,950 
2.824,550 
67.107.350 
28,446.200 


Dec.  15, 1904. 


— z — 

51,179,30a 
38,864,300 
2,717,15.1 
63,957.05a 
30,213,850 


Dec.  31,  1903. 

i 
39,672,950 
56,921,700 
10,633,800 
78.274,500 
28.745.900 


BANK  OF  ITALY  (25  lire  to  the  t). 


Dec.  10. 
1904. 


Nov.  30, 
1904. 


Nov.  20, 
1904. 


Dec.  10, 
1903- 


Reserve 

State  notes  and  small  change 
Discount  and  loans     . . 
Public  stock  and  State  loans 

Credits 

Note  circulation 

Current  account  

Deposits 


i 

35,438.760 

529.080 

11,045,080 

1j. 924,60c 

6.607,560 

35,044.120 

3.644,920 

3,276,600 


I 

25,336,120 

523,280 

11,750,160 

8,293,400 

7,332,120 
36,112,680 
4,034,840 
3,128,240 


i 
25.j45.840 
547.000 
11,695,280 
8,381.680 
7,048,84a 
36.075.920 
3,888,12.1 
3,408,520 


I 

23,181,160 

77',20o 

11.808,440 

8.178,880 

5.087,800 

34,6S8,6go 

3,629,040 

3.469,000 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Dec.  8/21, 
1904. 


Dec.  1/14, 
1904. 


Nov.  23, 

Dec.  6, 

1904. 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted    . . 

Securities  belonging  to 
the  Bank  ., 

Notes  in  circulation 

Deposits  and  current 
account 

Treasury  account  . . 


87.3'i2,798 
6,583.043 

39.452,895 

6,461,736 
83,786,917 

46,921,221 

17,493.974 


I 

86,993,178 

6,663,900 

40,080,942 

6,435^446 
82,873,623 

47.211,343 
17,870,129 


Dec.  8/21, 
1903. 


71,564,029 
7.138.166 


85,869.328 
6,532.564 


39.720,779       43.986.778 

6,490,810  \       5,368,609 
S3.734.737         5!>. 363.311 


48,150,729  I 

19,996,801  > 


44,923,460 

26.938,382 


LONDON  COURSE  OF  EXCHANGE. 


Place 


Usance.   |  Dec.  22.  j  Dec.  29.  |    Jan.  3.    j    Jan.  5. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

H  amburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland   . . 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P, 

Lisbon 

Oporto 

Copenhagen  .. 

Cbri&tiania     . . 

Stockholm     . , 


short 
3  rnonths 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  mouths 
3  months 
3  months 
3  months 
3  months 


12*lJ 
12-31 
25'40 
20*62 
20.62 

25174 

25-361 

25-36! 

25-474 

24-224 

25 

25 

25'43i 

48}« 

34« 

4:i4 
ih-40 
18-41 
18-41 


12-1, 

■23l 

25-40 

20-62 

20*62 

25- 174 

25-35 

25-3- 

25-46! 

24-244 

25 

25 

25-424 

48iS 

35 

454 

454 

18-41 

18-41 

l8-4t 


l2-ii 
12-3I 
25-374 
20-58 

20-59 

25164 

2535 

25  .55 

25'474 

24-214 

25 

25 

25-424 

4SH 

"^ 

45g 

45A 
18-40 
18-41 
18-41 


12-li 
'-■38, 

25-3S3 

20-59 

20-59 

25-161 

25-331 

25-35 

=3-46i 

24-214 

25 

25 

25424 

48« 

35* 

45fb 

45i 

18-40 

18-40 

18-40 


OPEN    MARKET    DISCOUNT.  Percent, 

Thirty  and  sixty  day  remitted  bills ^.i~M 

Three  months                  „                     2^ — 24 

Four  months                   .,                     24 

Six  months                       ,,                       2^—24 

Three  months  fine  Inland  bills             i\ 

Four  months                 ,,                           ..         l\ — j 

Six  months                  ,,                         2J— 3I 

BANK  AND   DEPOSIT   RATES.  Percent. 

Bank  ol  England  minimum  discount  rate 3 

„                „         short  loan  rat  es                 34 

Bankers'  rate  on  deposits           ij 

BUI  brokers'  deposit  rate  (call) 2 

,,          7  and  14  days' notice         24 

Current  rates  for  7  day  loans 2 

„            for  call  loans        i .  -*2 


Stock  Market   Notes   and    Comments. 

Hopefulness  continues  on  the  Stock  Exchange  and 
in  financial  circles  generally.  So  much  is  this  the  case 
that  had  it  not  been  for  sellingf  by  Berlin  in  the  middle 
of  the  week  the  probability  is  we  mipht  have  had  hard 
or  steadily  advancing-  markets.  The  large  financial 
interests  in  the  City  are  all  in  favour  of  higher  prices, 
and  as  the  nvxlern  high  financier  is  nowadays  usually 
far  more  of  a  stock  gambler  than  of  a  banker  or  mer- 
chant it  is  obvious  that  if  they  lay  their  heads  together 
they  can,  for  a  time  at  any  rate,  bring  about  the  end 
desired.  A  concentration  of  powerful  buying  upon  any 
stock  or  group  of  securities  must  send  prices  up,  and 
accordingly  we  have  of  late  found  Kaffir  shares  defy- 
ing the  laws  of  gravitation,  Home  Railway  stocks 
mounting  as  if  there  was  nothing  to  stop  them,  Argen- 
tine Railway  stocks  going  ahead  still  faster,  and 
Foreign  bonds  betraying  the  same  tendency.  Is  it  not 
useless,  then,  to  put  forward  any  considerations  on 
the  other  side,  even  to  so  much  as  hint  that  there 
might  Ije  some  danger  ahead  which  would  spoil  the 
best  laid  schemes  of  the  powerful  houses  now  in  con- 
trol of  the  market?  Perhaps,  and  yet  it  should  be 
valuable  to  the  public  to  have  some  counter  statements 
put  before  it,  the  more  so  as  the  ultimate  success  of  all 
great  market  movements  depends  upon  the  action  of 
that  public. 

tireat  finance  houses  do  not  buy  securities  to  keep 
them.  When  they  lay  their  heads  together  and  initiate 
an  advance  they  look  to  recoup  themselves  and  add 
large  profits  to  their  already  great  wealth  by  selling 
again.  It  is  a  little  difficult  and  pure  waste  to  sell  to 
one  another  because  that  merely  implies  that  they  rob 
each  other.  If  syndicate  "  .'\  "  puts  the  prices  for  a 
group  of  securities  up  to  lo  or  20  points  and  then  sells 
out  to  syndicate  "  B,"  its  own  pals  in  other  deals, 
there  is,  to  be  sure,  a  tran.sfcr  of  wealth  from  the  one 
to  the  other,  but  the  aggregate  resources  of  the  whcJe 
of  the  .syndicates  at  work  are  not  thus  increased.  It 
is  otherwise  when  the  sales  can  be  made  to  the  ever 
ready  public,  and  when  the  great  multitude  of  players 
throughout  the  world  parts  with  its  ca.sh  in  exchange 
for  the  syndicate's  paf>er.  The  whole  inner  ring  of 
finance  then  profits.  Hence  we  deem  it  advisable  to 
suggest  one  or  two  considerations  which  might  be 
taken  note  of  by  the  people  now  expected  to  come 
forward  and  add  to  the  wealth  of  the  master  players, 
so  that  such  people  may  judge  for  thcm.selves  whether 
they  are  likely  to  g^in  or  lose  by  following  the  lead 
given  to  them  in  alt  press  barrel  organs.  As  a  rule  the 
men  who  stand  behind  the  markets  and  play  upon  them 
as  up>on  a  wind  instrument  are  perfectly  sure  in  their 
reckoning.  It  is  an  invariable  law  that  advancing^ 
prices  draw  the  public  in  to  part  with  its  money.  There 
are  thousands  of  people  at  the  present  time  buying,  or 
itching  to  buy,  Argentine  Railway  stocks,  the  shares 
of  Yankee  Railroads,  Home  Railway  stocks  even,  and 
the  shares  of  scores  of  Mining  companies,  people 
whose  only  impulse  was  to  sell  some  weeks  or  months 
ago  when  quotations  were  much  lower  than  they  now 
are.  By  the  very  fact  that  a  rise  has  taken  place  the 
securities  are  now  coveted  which  were  then  despised. 
This  I>eing  the  invariable  action  of  the  multitude,  is  it 
any  use  warning  it  that  markets  are  hollo^v?  Perhaps 
not,  and  yet  some  may  take  thought  and  resist  the 
impulse  now  undoubtedly  strong. 
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What,  then,  are  the  influences  which  should  be  taken 
note  of,  as  militating  against  a  sustained  advance  in 
prices?  The  most  significant  and  conspicuous  is  un- 
doubtedly the  weakness  oi  the  Bank  of  England.  By 
the  help  of  gold  from  India,  sent  here  not  as  a  natural 
exchange  operation  but  as  part  of  that  description  of 
imperial  finance  to  be  expected  from  a  ministry  con- 
trolled by  our  millionaires,  the  Bank  has  been  able  to 
keep  its  rate  down  to  3  per  cent.  The  consequence, 
however,  of  that  low  rate  has  been  a  persisting  with- 
drawal of  its  stock  of  gold  for  export  until  now  that 
.stock  is  at  an  inconveniently  low  ebb. 

Thanks  to  sovereigns  from  India,  this  week  has 
shown  an  influx  of  the  /netal,  but  the  export  demand 
persists  and  many  large  sums  have  vanished  from  the 
Bank  to  the  Continent  or  South  America,  in  addition 
to  which  the  whole  of  the  supplies  from  the  mines  in 
South  Africa  and  Australia  have  gone  away.  There- 
fore we  have  an  increasing  over-burden  of  credit  rest- 
ing upon  a  too  narrow  and  still  narrowing  basis  of 
«ash,  and  this  conjunction  ought  to  warn  everybody  to 
beware  of  accidents.  Unless  the  gold  movement  can  be 
turned  round  and  the  Bank  of  England's  bullion 
reserve  strengthened,  the  great  advance  in  prices 
might  very  well  only  be.  like  the  silent  sweep  of 
Niagara  River  towards  the  precipice. 

But  this  is  not  all.  We  have  seen  this  week  the 
eff^ect  upon  market  prices  of  the  coming  issue  of  the 
Russian  loan  in  Berlin.  Obviously  it  is  not  a  popular 
loan  because  of  the  total  of  ;^25,ooo,ooo  it  is  now  said 
that  only  ^16,200,000  will  be  offered  on  the  12th  inst. 
in  Germany  and  Holland.  The  price,  we  should  judge, 
is  too  high,  especially  so  soon  after  the  fall  of  Port 
Arthur,  and  with  new/s  coming  every  day  that  the 
internal  state  of  Russia  grows  more  and  more  ex- 
plosive. It  is  therefore  probable  that  the  underwriters 
will  have  to  take  up  the  loan,  or  the  greater  part  of 
it,  and  they  have  already  been  obliged  to  sell  securities 
upon  the  London  and  New  York  markets  in  order  to 
have  the  means  at  call  to  do  this.  Should,  however, 
the  loan  have  to  be  held  by  intermediaries  there  will  be 
moreof  this  selling  and  the  already  overloaded  condition 
of  German  bourses  will  be  intensified.  Put  in  another 
way,  the  absorption  of  capital  by  the  Russo-Japanese 
War  is  certain  to  mar  the  schemes  of  those  plotters  of 
finance  now  manoeuvring  to  make  new  fortunes  out  of 
the  multitude  by  inducing  them  to  buy  at  high  prices 
what  they  themselves  have  acquired  at  low  ones.  We 
are  not  yet  in  a  position  to  measure  in  any  degree  the 
consequences  of  the  out-pouring  of  hundreds  of  "millions 
of  pounds  on  this  stupendous  war,  but  one  result  is 
obvious  enough,  in  addition  to  that  involved  in  the 
subscription  for  fresh  loans  of  which  the  one  now 
about  to  be  offered  in  Berlin  is  only  a  fragment — the 
French  market  is  tied  up  even  more  than  the  German 
and  the  stability  of  banking  credit  in  Paris  hangs  by  the 
attitude  of  the  Russian  people  towards  their  Govern- 
ment and  towards  the  crushing  foreign  debt  laid  by  the 
Czar's  autocratic  adrrtinistration  upon  the  backs  of  the 
people.  Should  revolutionary  disturbances  become  so 
common  in  Russia  as  to  threaten  the  stability  of  the 
autocracy,  it  may  be  impossible  for  French  banks,  rich 
and  powerful  though  they  be,  to  prevent  such  a  fall  in 
the  prices  of  Russian  bonds  as  will  cripple  them  and 
their  clients  for  months,  perhaps  for  years.  No  such 
fall,  however,  can  take  place  without  affecting  all 
markets,  and  were  it  to  occur  suddenly  it  would  cer- 
tainly bring  ours  to  the  brink  of  one  of  the  most 
dangerous  panics  in  our  history  if  it  did  not  drive  it 
completely  over  into  the  abyss. 

For  there  is  yet  one  other  important  consideration 
which  mtist  not  be  lost  sight  of.  No  sooner  did 
the  new  year  arrive  than  out  steps  our  Treasurv 
with  a  demand  for  ^£,"6,000, 000  of  new  Irish  Land 
stock.  There  was  an  unusual  promptitude  and 
shrewdness  displayed  in  the  issue  of  this  loan  the 
moment  business  was  resumed  on  the  Stock  Exchange, 
for  it  is  only  a  herald  of  at  least  a  score  of  other 
demands  for  new  capital  of  more  or  less  serious  magni- 
tude.    New  South  Wales  is  said  to  be  busy  getting  a 


;^2,ooo,ooo  loan  underwritten  and  the  other  Australian 
colonies   want   money.     The   Ix>ndon   County   Council 
will  be  to  the  fore  with  another  demand  before  many 
weeks  are  over.     The  Local  Government  Board   must 
proxide   more   money    for    municipalities,    the  munici- 
palities  themselves   are   many  of   them   in   agony   for 
fresh  advances,  and  never  a  week  passes  but  we  find 
evidence  that  some  of  them  are  borrowing  privately 
at  4  per  cent,   or  even   higher  rates  of  interest.      In- 
dustrial undertakings,  so  called,  genuine  or  other,  also 
want   by   the   dozen   to   launch  their  capital   demands 
upon   the  public,   and   all   these  come   upon   a  market 
slenderly  provided  with  cash.     The    success    of    any 
issue  is  more  and  more  a  pure  credit  operation.     Old 
credit  is  used  to  buttress  and  sustain  new,  and  thus 
the  market  is  threatened  with  suffocation  by  the  masses 
of  paper  piled  upon  it.      How  in  these  circumstances 
can  we  reckon  upon  a  steady  and  sustained  advance  in 
the  prices  of  old  stocks  or  Kaffir  shares,  or  anything? 
If  the  public  buys  when  prices  are  up  we  should  say 
the  chances  are  50  to  i  that  it  loses  part  of  its  money. 
And  against  prudent  considerations  like  these  what 
have  we  to  place?     Surely  the  output  of  gold  by  the 
mines  !     That,  the  prophets  all  assure  us,  is  going  to 
be  magnificent  this  year.     From  South  Africa  alone  the 
increase  in  the  supply  is  bound  to  be  at  such  a  pace  as 
will  bring  the  yield  up  to  about  ;^i,ooo,ooo  a  week  by 
the  end   of  December,   we  are  told.      With   such   an 
avalanche  of  gold  pouring  in  upon  us   all  things  are 
possible,  even  a  return  of  Consols  to  par.     How  can 
anybody  doubt  in  face  of  such  a  prospect?     Well  we 
have  not  yet  reached  that  ;^i,ooo,ooo  a  week  to  begin 
with      and       before     it      comes       anything       between 
;^io,ooo,ooo  and  ;^20,ooo,ooo  of  new  money  must  be 
found  with  which   to  set  the  stream   flowing,   for  the 
hunger  of  the  mine  boss  is  great.     There  stands  the 
first  requisite  and  even  when  the  gold  is  won  do  you 
suppose  it  will  fall  into  your  pockets?     How  much  of 
the  ;£,'4, 000,000  or  so  paid  away  as  dividends  in  the 
past  year  out  of  Transvaal  mine  profits  have  reached 
the  "small   investor"?      Enough   to  recoup   the  con- 
tangos on  shares  held  with  borrowed  money?     Nay, 
the  finance  companies  intercept  most    of    the  money, 
they  and  their  promoters  and  governors.      We  might 
go  further  and  ask,  when  did  great  riches  in  precious 
metals  benefit  the  nation  or  state  on  which  they  were 
bestowed?      Gold   is    a   stimulant     we    grant,    and     a 
temptation.       Its    possession    excites    the    imagination 
and   develops  the  pride  of  nations,    too  often   merely 
the  easier  to  lure  them  to  their  ruin.     It  stirs  up  ideas 
of  empire  which  lead  to  wars  ;  it  encourages  habits  of 
extravagance  in  Governments  and  peoples  whos«  in- 
dulgence brings  poverty  and  national  imf>otence  in  its 
train,  not  diffused  well-being,  increased  harmony  and 
goodwill.     No,  the  abounding  wealth  of  gold  realised 
and  to  come  does  not  dazzle  us  ;  because  it  does  not 
promise  to  make  life  less  burdensome  to  the  masses, 
to  build  up  and  sustain  the  airy  structures  of  finance 
as   with   walls   of   adamant,    but   it   may   disguise   for 
months  and  years  to  come  the  ravages  of  the  financial 
brigand  and  hide  the  ruin  wrought  by  wars  and  pre- 
parations for  war  by  the  man-worm  capital  monger. 
Only  before  the  gold  in  the  needed  abundance  arrives 
the  towering  structures  of  credit  now  nodding  to  the 
moon   may  be  toppled  in   the  dust.      For  the  aim  of 
the   masters  of   finance   is   to   get   their  harvest    first, 
leaving    the   tilling  and   planting   to   those  who   come 
after. 


The  Week's  Stock  Markets. 

The  Stock  Exchange  has  not  yet  commenced  its  New 
Year  boom.  Instead  markets  have  been  decidedly  un- 
settled this  week  and  the  tendency  of  prices  most  days 
was  down  rather  than  up.  The  fall  of  Port  Arthur 
was  probably  the  cause.  No  doubt  the  capitulation  of 
the  fortress,  of  which  members  heard  while  enjoying 
or  trying  to  enjoy  their  New  Year  holiday,  was  wel- 
come enough  from  a  political  point  of  view,  but  it  is 
the  financial  aspect  of  the   affair  which  most  people 
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have  to  consider  and  it  is  no  surprise  that  the  event 
created  some  little  unrest  on  the  Continent.  It  did  not 
amount  to  much  but  the  moment  of  surrender  was 
particularly  unfortunate  for  Berlin,  where  the  details 
of  the  new  Russian  loan  are  being  arranged,  and 
whispers  were  soon  about  that  a  hitch  had  occurred. 
The  stories  were  accompanied  by  a  moderate  amount  of 
selling  from  the  centre  but  they  had  little  or  no  founda- 
tion and  we  are  assured  that  matters  are  proceeding 
quite  smoothly.  Probably  that  is  right  enough,  the 
financiers  handling  the  loan  being  too  deeply  committed 
to  draw  back  now.  Another  disturbing  influence  was 
the  appearance  of  a  further  ;£!'6,ooo,ooo  of  Irish  Land 
stock,  when  ;^5, 000,000  at  most  had  been  expected, 
particularly  as  the  market  must  take  it  all,  the  issue 
being  by  tender.  Altogether  then  the  week  has  been 
somewhat  unsatisfactory,  and  as  dealers  were  pretty 
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BRITISH  FUNDS,  tec. 

Last  dividends  paid  are  Kiven 

in  parentheses.) 


878 
87 

90 
96 

96 
105 


Consols  (2j  p.c.  Money) 
Do.      Account  (Feb.  i) 

2j  p.c.  Stock  red.  1905  ., 

Kxcheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (aj)      . . 

Local  Loans  (3)    . . 

National  War  Loan  (aj  p.c.) 
Do.     Account  (Feb.  I) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c) 

India  3)  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  li  p.c.  Stck.  red.  1926 
Do.  34  p.c.  Rupee  Paper 


well  loaded  up  in  anticipation  of  a  big  public  rush  for 
stocks  and  shares  of  all  kinds,  good,  bad,  and  in- 
different, the  disappointment  is  keen.  On  their  return 
on  Tuesday  dealers  in  Consols  at  once  plunged  into  the 
settlement  of  the  final  account  of  the  year  and  found 
things  much  to  their  liking.  The  making-up  price  was 
near  the  best  figure  of  the  week  at  88|,  showing  a  rise 
of  I  compared  with  last  time,  and  borrowers  on  stock 
obtained  their  loans  on  the  comparatively  easy  terms 
of  2j  to  3  per  cent.  Sometimes  3J  was  demanded  but 
that  was  rather  an  exception.  Prices,  however,  have 
been  kept  down  by  the  influences  affecting  other  de- 
partments and  by  the  Irish  Land  issue  and  jobbers 
are  beginning  to  perceive  that  a  long  spell  of  easy 
money  is  by  no  means  a  certainty.  At  one  time  on 
Tuesday  the  quotation  for  the  new  account  touched 
8g-j^  but  the  gain  was  lost  before  the  close  of  the  day, 
and  by  Wednesday  prices  were  beneath  those  ruling  at 
the  end  of  last  year.  A  recovery,  however,  set  in 
towards  the  last  in  sympathy  with  the  better  feeling 
prevailing  in  consequence  of  the  cessation  of  Conti- 
nental sales  and  the  movement  on  the  week  is  quite 
unimportant.  Irish  Land  stock  gave  way  slightly  on 
the  new  issue — the  new  stock  is  quoted  about  i^  pre- 
mium— and  the  Local  Loans  stock  was  also  dull,  but 
other  British  Funds  like  Khakis,  Exchequer  bonds, 
Transvaal  loan  and  India  sterling  issues  usually  kept 
their  prices.  Bank  stock  gained  as  much  as  3,  being 
bought  as  high  as  305.  Little  went  on  in  the  Home 
County  and  Corporation  division  but  London  County 
stocks  were  firm  and  Middlesex  and  Norwich  3  per 
cent,  were  i  up  on  a  little  buying.  Tees  3^  per  cent. 
rose  I  and  Southampton  2f  per  cent,  had  a  nominal 
rise  of  3,  having  apparently  been  allowed  to  fall  too 
far.  More  activity  was  shown  by  Colonial  inscribed 
stocks  and  about  three  dozen  of  them  showed  gains 
of  J  to  I,  with  business  fairly  brisk  in  the  principal 
issues  of  Natal,  New  South  Wales,  New  Zealand, 
Canada,  and  the  Cape. 

The  Port  Arthur  news  caused  r  sharp  run  on 
Japanese  bonds  when  business  was  resumed  in  the 
Foreign  Bond  Market  and  trade  in  them  continued 
pretty  free  throughout  the  week.  Prices  were  lifted 
with  considerable  vigour  and  closed  almost  without 
recoil  with  the  new  6  per  cent,  scrip  touching  2^  pre- 
mium. No  corresponding  decline  was  shown  bv 
Russian  bonds,  thanks  to  strong  support  by  interested 
financiers,  and  allowing  for  the  deduction  of  the  quar- 
terly dividend  they  finish  practically  without  change. 


Other  Continental  things  opened  steady,  but  with  the 
exception  of  Spanish,  which  continued  strong  to  the 
close,  weakened  somewhat  later  on,  Greeks  being  espe- 
cially flat  on  the  bad  news  from  Macedonia.  Amongst 
South  .\mericans  the  widest  fluctuations  were  shown  by 
Peruvian  Corporation  things.  They  opened  flat  under 
the  pressure  of  Berlin  sales  and  after  a  pull  up  on  the 
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Price     I     Price 
1  last  week.ithts  week. 


J051 
xoo 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Argentine  5  p.c.  18% 

Do.       5  p.c.  N,  Cent.  RIy. 
6  p.c.  Funding 
B.  A.  Water  5  p.c. 
4  p.c.  Rescission 
4  p.c.  1897      . . 
4  p.c.  1899      . . 
Port  of  Buenos  A yres 
S  p.c.  Debs. 
Brazil  4  p,e.  1889 
Do.  Western  of  Minas  Rail 

5  p.c. 
Do.  5  p.c.  Funding 
Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c  Bonds  1892 
Chilian  4)  p.c.  1883 
Do.     4}  p.c.  1886 
Do.     4i  p.c.  1895 
Do.     }    p.c.  1896 
Chinese  7  p.c  1894,  Silver 
Do.     6  p.c.  189},  Gold 
Do.     3  p.c.  4896,  Gold 
Do.     4i  p.c.  1898,  Gold 
Do.     5  p.c.  Imp.  Rail. 
Costa  Rica  A 
Do.  B 

Colombian  External 
Egypt  Unified  4  p.c. 
Ijo.   3t  p.c.  pref. 
Do.  4{  p.c.  State  Domain 

German  3  p.c 

Greek,  1884 
Do.    Monopoly  Loan 
Do.    4  p.c.  Rentes 
Do.     Funding  .. 
Hungarian  4  p.c.  x88x    . . 
Italian  3  p.c.         . .        .. 
Japan  3  p.c. 
Do.  New  .,        ,, 

Do.  4  p.c.  sterling 
Do.  6  p.c. 


Mexican  5  p.c.  1899  .. 
Portuguese  3  p.c  New  . . 
Russian  4  p.c  1889 

Servian  4  px 

Spanish  4  p.c.  (Sealed)  . . 
Turks  3j  p.c  Tribute    . . 

Do.  4  p.c.  Defence     . . 

Do.  4  p.c.  Unified 
Uruguay  3J  p.c 

Do.        5  p.c 

Venezuelan,  1881.. 
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66 
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excellent  traffic  statement  of  the  railways  for  Decem- 
ber went  down  once  more.  "  Knowing  "  people  were 
said  to  be  realising  but  prices   were  driven  forward 
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I53i 

123 

109i 

3«J 

9" 

84 

'61 

46 

56 

91 

102 
40 
140 

109 

96i 
40 
67i 
63I 

471 
X38| 
152I 

93 
131 

564 
155 

7^ 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Brighton  Ordy.  (si  p.c.) 
Do.      Pref:  (6  p.c.)    . . 
Do.      Def.  (44  p.c.)  . . 
Caledonian  Ordv.  (4  p.c) 

Do.        Pref.  (3  p.c.) 

Do.        Def.  (J  p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary 
City  and  South  London  (2^  p.c 
Furness  (2j  p.c.)  . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3^  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c 

Do.  Def.  (I)  .. 
Great  Western  (sg  p.c.). . 
Highland  (18)  .. 
Hull  and  Barnsley  (t  p.c.) 
Lane,  and  Yorks.  (33  p.c) 
Metropolitan  (2|  p.c.)  . . 
Metropolitan  District  . , 
Midland  Pref.  (24  p.c)  .. 
Do.  Def.  (2ip.c.)  .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (2  p.c.) 
North-Eastem  (54  p.c.) .. 
North-Western  (sJ  p.c.) 
South-Eastero  Ord.  (2^  p.c.) 

Do.  Prel.  (5).. 

Do.  Def. 

South-Western  Ord.  (6  p.c.) 

Do.  Pref.  (4  p.c) 

Do.  Def.  (a) 


Price 
last  week. 


■38 
•55 
1244 
III 

SI 

I5 

46 

56 

3t 

I7i 

92i 

1034 
41 

141 
5X4 
424 

110 

9S 
40 
68 
65 

1394 
1544 
94 
132 

"I 
1554 
X03 

534 


Price 
this  week. 


141 

1274 
"3, 

92 

t7i 

47 

57 

3t 

i7i 

92t 
1034 

41 
141J 

514 

424 
xtx4 

98 

40 

69 

47I 
140J 
1564 

95 
X34 

15^ 
106 

544 


again  before  the  end  and  the  net  loss  is  not  important. 
The  need  of  money  in  Berlin  also  caused  a  little  selling 
of  other  South  .\merican  loans  like  Brazilians  and 
.Argentines,  but  the  decline  had  not  gone  far  when  a 
rally  was  brought  about  with  some  buying  of  the  Water- 
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works  loan  and  for  choice  final  prices  are  a  trifle 
harder.  Costa  Rica  "  A  "  and  "  B  "  bonds  were 
again  sought  after  by  speculators,  but  other  Central 
American  defaulters  were  quite  neglected.  Chinese 
loans  were  hardly  mentioned  throughout  but  had  a  dull 
tendency. 

Dealers  in  Home  Railway  stocks  celebrated  the  be- 
ginning of  the  new  year  by  some  vigorous  hoisting  of 
prices,  Brighton  deferred  especially  being  taken  in 
hand  on  forecasts  of  an  increase  in  the  dividend  from 
4|-  per  cent,  to  5  and  even  5J  per  cent.  North- 
western was  influenced  by  the  new  agreement  with  the 
Lancashire  and  Yorkshire,  and  Caledonian  deferred, 
which  is  also  expected  to  benefit  by  the  arrangement, 
was  supported  from  the  North.  Quotations,  however, 
began  to  slip  back  before  the  end  of  the  day  in  sym- 
pathy With  the  gilt-edged  section,  owing  to  the  issue 
of  a  further  ;£r6,ooo,ooo  of  Irish  Land  stock.  Tues- 
day's batch  of  traffic  returns  was  fairly  satisfactory 
but  those  issued  on  Wednesday  were  considered  dis- 
appointing, even  after  allowance  was  made  for  one 
working  day  less.  The  market  consequently  was  dis- 
posed to  be  dull  and  when  Berlin  started  realising 
Chatham  and  South-Eastern  deferred  stocks  nearly 
everything  else  in  the  list  went  down  with  them. 
Brighton  deferred  was  about  the  only  exception  and 
it  remained  steady  because  it  is  expected  that  the 
;^i,ooo,ooo  of  additional  capital  for  which  sanction  is 
to  be  asked  at  the  meeting  on  February  i  will  take 
the  form  of  a  convertible  preference,  which  has  been 
so  popular  of  late.  The  weakness  continued  until 
mid-day  or  a  little  later  on  Thursday,  by  which  time 
confidence  had  been  to  some  extent  restored  by  the 
absence  of  any  selling  pressure  from  Paris  and  by  the 
revival  of  the  Glasgow  demand  for  Caledonian 
deferred. 


Highest  and 

Lowest 

last  Year. 


Last 

Carrying 

over  Price. 


106 
104 

97! 

49i 
174 

31S 

9' 

38* 

76j 

56 
158* 
'43? 

31I 
148J 

81 

95 

45 

7oi 

4o| 

46 

42 

66 

35i 

99^ 

98* 

224 
443 
69 
134* 

I08I 

21 

98* 
1071 

95i 

484 
1074 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentlieses). 


Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie   Shares 
Do.  Prefd.  (4)    . . 
Do.  2nd  Pref.     ., 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  . . 

Southern    

Do.  Prefd.  (5)  . . 

Union  Pacific  (4)  . . 
Do.  Prefd.  (4)  .. 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  {4)    . . 

Do.  1st  Pref.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref.  (2) 

Do.  Deb.  (4  p.c.) 


Price  Price 

last  week,  this  week. 


goi 
106 
1058 

97* 

m 

I76i 


39!i 

76J 

57 
leo.t 
144I 

33i 
1484 

&4 

454 

71 

40J 

46 

424 


99, 
"5i 

994 

224 

45 

69 
1364 
103" 
109 

22 

99 

loS 
964 
4% 

1074 


ro34xd. 
107? 

974 

50 
I77i 

32* 

89ixd. 

40S 

79 

59i 
1614 
143? 

32* 
•49S 

814 

42xa. 

7ii 

41 

47 

43 

665 

36J 

99, 
■■75 

994 

224 

44 

69, 
■364 
103 
109 

22g 
100 
■  10 

98J 

io74xd. 


In  the  Yankee  market  also  there  was  every  disposi- 
tion to  make  a  favourable  display  at  the  outset  and 
prices  were  consequently  opened  well  over  parity. 
New  York  operators  did  their  share  by  lifting  one  or 
two  of  their  special  favourites  and  a  further  fillip  was 
given  to  the  market  by  the  announcement  that  the 
Philadelphia  Circuit  Court  had  dissolved  the  injunc- 
tion against  the  pro  ratd  distribution  of  the  Northern 
Securities  Company's  assets.  Later  advices,  however, 
stated  that  Harriman  intended  to  appeal  against  this 
decision,  and  as  both  New  York  and  Ekrlin  were  realis- 
ing prices  began  to  dip  once  more.  Wall  Street 
checked  the  decline  for  a  time  by  bidding  for 
"  coalers  "  and  Erie  in  particular,  owing  to  talk  of  a 
possible   arrangement    for    through     traffic   with    the 


Northern  Pacific.  New  York  Central  also  came  in  for 
a  good  deal  of  attention  and  rallied  sharply  on  "  bear  " 
closing.  Apart  from  these  interest  in  the  market  was 
difficult  to  arouse  owing  to  the  further  exports  of  gold 
announced  for  this  week,  and  with  business  once  more 
shrinking  to  small  proportions  closing  figures  were 
generally  lower. 


Highest  and 

Lowest 

last  Year. 


Last 

Carrying 

over  Price 


130 


1191 
79: 
■  39 
130 
I23i 
■09i 
100 
108 
101 
164 
lo84 

■3ii 

78i 
I06i 
904 


66 

3A 


106 
76 
6| 
54 
39 

1 104 
107 

29S 
111 
53i 
77t 

lit 
182 
■3 


.254 
1024 
■  ■3 

■35J 
1284 
120 

■074 

98 
■03i 

994 
162 
1044 
126 

764 
102 


624 

3 


684 

5 

884 


484 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  week. 


Antofagasta  (6) 

Argentine  Gt.  West.  (6) 

Do.       Prfd.  (5) 
Bahia  Blanca  Prefd.  (2).. 
B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.         do.       ist  Pref.  (5)  . . 
Do.         do.     2nd  Pref.  (5)  . . 
B.  Ay.  and  Rosario  Ord.  (5)    . . 
Do.  do.      Deferred  (5) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (i)       

Cuban  Central 

Do.    Pref.  (54) 

Do.    Deb.  (44) 

East  Argentine  (2^) 
Interoceanic  of  Mexico  Pref.  .. 

Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds  *' A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      1st  Pref.  (5ft)     . . 

Do.    2nd  Pref 

Mexican  Southern  (24)  -. 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) . . 


128 

104 

■  ■3i 

79 

■364 
129 

120 

loS 
99 
104 
100 
163 
■05 

■  274 
7» 

104 

83 
63 

h 

105 

I 

884 
110 

■07 

27i 
lo7i 
492 
64 

loi 
164 

iSi 

■2l 


130 
107 
1 144 

79 
139 

130 

121 

109 

100 

■074 

104 

164 

106 

129 
81 
106 

904 

66 

h 

106 

75 

si 
si 

87xd. 
loSxd. 
I044xd. 

27 
1064 

484 

65 


181 
128 


A  moderate  inquiry  for  Grand  Trunk  stocks  on  Con- 
tinental account  was  supplemented  by  a  little  local 
buying  after  the  publication  of  the  traffic  return  with 
an  increase  of  ;£^9,ooo.  Interest  in  them,  however, 
was  not  long  maintained,  and  prices  on  the  whole 
closed  below  the  best.  Canadian  Pacific  shares  were 
less  dealt  in  and,  notwithstanding  that  the  increase  of 
$20,000  was  smaller  than  had  been  anticipated,  the 
quotation  continued  fairly  steady  until  towards  the  end 
of  the  week  when  it  was  dragged  down  by  the  heavi- 
ness prevailing  on  Wall  Street. 

The  public  seems  to  have  been  buying  Argentine 
Railway  stocks  with  considerable  freedom  since  the 
beginning  of  the  year,  and  Buenos  Ayres  and  Rosario 
issues  in  particular  have  been  in  good  demand. 
Naturally  this  market  in  common  with  all  others  felt 
the  effects  of  the  selling  from  Berlin  caused  by  the 
preparations  of  the  contracting  houses  for  the  new 
Russian  loan  to  meet  their  obligations  ;  but  these  were 
minimised  to  some  extent  by  the  excellent  traffic  returns 
and  Rosario  stocks  were  practically  the  only  ones  ap- 
preciably affected.  Brazilian  Railways  were  steady 
and  inclined  to  harden  without  a  great  deal  doing  in 
them,  and  the  same  may  be  said  of  Uruguay  stocks. 
Salvador  debentures  were  wanted  sufficiently  to  lift  the 
price  substantially  and  speculators  continue  to  buy 
United  Railways  of  the  Havana  preference  stock.  On 
the  other  hand  Costa  Rica  shares  were  weak  and  the 
market  is  not  favourably  impressed  with  the  absorption 
proposals,  and  Mexican  Railway  stocks  gave  way  on 
the  decrease  of  $17,000  in  the  traffic  return. 

There  was  no  great  rush  of  business  in  the  Miscel- 
laneous markets  but  a  little  activity  developed  in  places 
with  Iron  and  Steel  securities  taking  the  lead.  \'ickers, 
Armstrongs  and  Cammell  Lairds  were  a  good  deal 
sought  after  on  the  Government  artillery  orders  and  the 
tendency  spread  to  such  shares  as  Pease  and  Partners, 
Ebbw  Vales,  Rhymneys,  Babcock  and  \\ilcox.  Guest 
Keens  and  Bolckow  Vaughan.  Pease  and  Partners 
again  reached  par.  London  Docks  deferred  was  in. 
good  request  on  dividend  anticipations,  the  market 
looking  for  3f  to  4  per  cent,  against  3^  per  cent,  a  year 
ago.  Surrey  Commercial  ordinary  went  up  as  well 
and  in  the  Shipping  list  Royal  Mails  and  Leyland  pre- 
ference were  both  better.    Hudson's  Bay  shares  suffered 
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a  sharp  relapse  after  the  recent  rise,  the  statement 
of  land  sales  for  the  past  nine  months  being  very  dis- 
apjx)inting.  Argentine  land  sliares  continue  in  request, 
Pekin  Syndicates  and  other  Chinese  things  just  kept 
steady  and  Nitrates  improved.  Road  Cars  were  un- 
affected by  the  new  issue  for  mechanical  traction  and 
London  General  kept  their  price,  but  amongst  foreign 
tramway  shares  Anglo-Argentine  ordinary  went  to  8. 
B.  E.T.  issues  advanced  fractionally.  Gas  Light  stock 
suffered  from  profit-taking.  National  Telephone  de- 
ferred was  rushed  up  and  small  advances  were 
scored     by     Anglo-American      Telegraph      deferred. 


Highest  and 

Lowest 

last  Year. 


Last 

Carrying 

over  Price. 


60 
29J 


6: 

24/9 


12/- 

101/- 

485 

14/ 

23/9 
8 

25/9 

io8i 

20/9 

'is 


.^i 


J04J 
53I 
42i 

102A 


H 


_3^ 
304 


I03i 

12 

136 
13J 

lOlj 
I3I 

7ii 


MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses-) 


Allsopp  Ordinary 

City  01  London  Ord 

Guinness  Ord.  Stock  (20) 
Ohisson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3j) 

Aerated  Bread  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5J) 
Bradford  Dyers  Ord.  {7) 
British  Westinghouse  Pref.    .. 
Brunner  Mond  (30) 
Callender's  Cable  Ord.  (ia§)  .. 
Calico  Printers  Ordinary  (2J) . . 
Coats  Ordinary  <2o) 
Do.    Preference  {20)     . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . . 
Henley's  Telegraph  (20) 
Harrod's  Stores  Ord,  (20) 
Imp.  Tobacco  Preference  (sj) 
Do.  Debentures  (4I) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (5)   . . 

Savoy  Hotel  (8) 

Sweetmeat  Automatic    .. 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordiniiry  Stock 

Do.  I>ref.  Siock  (6) 

Egyptian   Irrigation  Certs.  (4) 
Hucison's  Bay  Co.  (35/-) 
Peruvian  Cor.  4p.c.Cum.Pf.  (ij) 

Do,        Debentures  (6) 
National  Discount  (to)  . . 
Union  Discount  (11) 
CharingCross&StrandElec.  (8) 
Ciiy  of  London  Elect.  Ord.  (5) 
Gas  Lixht  &  Coke  Ord.  Stk.  (4I) 
South  Metro.  Gas  Ord.  (5^)     . . 
Armstrong,  VVhitworth  (15)     . . 
Babcock  &  Wilcox  Ord.  (17)    . . 
Brown,].,  &  Co.  Ordinary  (lo) 
Howard  &  Bullough  Ord.   (7) 
Pease  .Sc  Partners  Ordinary     . . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (lo)    . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Del.  (13) 

Royal  Mail 

Union-Casile    Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pret.  Ord.  (3) 
Do.  Def.  Ord.  (1/-) 

Commercial  Cable  (8j    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  {7)    . . 
National  Telephone  Def.  (5)    ,. 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord.  .. 
London  General  Omnibus  (7^) 
London  United  Trams  Pre*.  (5) 


Price 
last  week. 


Price 

this  week. 


hd. 


Amongst  Breweries  Bieckerts  and  Watney  Combe 
showed  improvement  while  Salt  "  B  "  debentures, 
Manchester  preference  and  Noakes  debentures  were 
marked  down.  Linotype  "  A  "  debentures  put  on  ;^i 
or  so,  Russian  Oil  shares  enjoyed  a  slight  recovery, 
Spratt's  Patent  came  into  small  request  and  Hope 
Brothers  had  a  much  needed  advance.  Aerated  Bread 
shares  were  lifted  to  nearly  6i  early  in  the  week,  shares 
being  short,  but  this  price  brought  them  out  and  prices 
quickly  relapsed.  Other  Catering  issues  can  be  called 
steady  but  Hotels  were  dull.  Spiers  and  Pond  going 
down  on  the  passing  of  the  interim  dividend.  Nelsons 
and  River  Plate  meat  shares  lost  fractions  and  in  the 
Textile  division  Coats  met  with  a  good  inquiry. 

Stock   markets  have  been   sickly  to-day  in  spite  of 
the  excellent  investment  business  going  on  and   the 


cause  of  the  weakness  seems  to  lie  in  Paris,  where 
nervousness  has  developed  in  reference  to  Russian 
stocks,  which  have  been  sold  and  closed  weak  on  the 
Bourse,  the  4  per  cent.  Rentes  |  down.  Con.sols  are 
also  lower,  partly  because  the  Standard  has  raised  the 
question  of  funding  the  floating  debt,  an  operation  the 
Treasury  will  find  for  some  time  to  come  something 
quite  beyond  its  strength. 


Passing    Events. 

Some  of  the  pap>ers  have  rai.sed  the  question  whether 
we  shall  now  evacuate  V\'ei-hai-wei,  as  in  terms  of  our 
lease  we  apparently  ought  to  do.  The  Emperor  of 
China  agreed  to  allow  us  to  hold  this  place  "  for  so 
long  a  period  as  Port  Arthur  remained  in  the  occupa- 
tion of  Russia."  Russia  has  now  been  driven  out  of 
Port  Arthur,  and  the  question  is,  will  that  involve  the 
surrender  of  our  lea.se  of  Wei-hai-wei?  VVe  hope  it 
will,  because  we  have  no  business  whatever  with  any 
territory  in  China.  Throughout  the  past  our  efforts 
at  laying  hold  of  positions  on  the  mainland  of  the 
empire  have  been  a  source  of  friction  and  trouble,  of 
wars  and  massacres.  If,  then,  we  would  recognise, 
even  at  this  late  hour,  that  our  position  is  a  false  one, 
and  promptly  seize  the  opportunity  to  surrender  this 
place,  it  might  be  a  step  conducive  to  fieace— a  greater 
help  to  the  Japanese  in  coming  to  terms  with  Russia 
thaVi  almost  anything  else  we  could  do.  A  healing 
balm  to  the  many  wounds  of  China  it  might  also  be. 

Lord  Mount  Stephen  is  to  be  congratulated  upon  his 
liberality.  He  has,  it  seems,  handed  over  securities 
yielding  an  income  of  ;^i  i  ,000  per  annum  to  the  King's 
Ho«<pital  Fund,  said  securities  consisting  of  ;£.'ioo,ooo 
in  Argentine  Government  Funding  bonds  and  another 
;^ioo,ooo  in  Buenos  Ayres  Waterworks  bonds.  This 
is  not  the  first  handsome  donation  the  same  Scotch- 
Canadian  millionaire  has  bestowed  upon  this  fund,  and 
we  can  onJy  hope  that  his  confidence  in  giving  wfll  Ijc 
justified  by  the  uses  to  which  the  money  may  be  put.  ■ 

Tlie  German,  share  of  the  new  Russian  loan  is  to  be 
launched  on  the  12th  inst.  in  the  form  of  a  4^  per  cent, 
bond  offered  at  95.  Evidently  the  bankers  who  have 
taken  the  contract  have  reason  to  fear  that  the  response 
of  the  public  may  not  l)e  enthusiastic,  especially  so 
soon  after  the  fall  of  Port  Arthur,  and  so  all  the  week 
they  have  been  heaving  overboard  other  securities  in 
order  to  have  the  means  with  which  to  prop  the 
market.  \\'e  hardly  know  which  to  pity  most,  the 
people  who  have  to  .sell  themselves  as  slaves  in  order 
to  carry  on  a  war  or  those  who  buy  them. 

The  capital  demands  of  our  big  railway  companies 
clearly  have  a  downward  tendency,  and  not  before  it 
was  time.  The  provisional  order  just  deposited  by  the 
North  British  Company  asks  for  power  to  raise 
;/"ioo,ooo  only  in  ordinary  or  preference  stock  with 
the  regular  one-third  borrowing  powers,  in  addition  to 
a  further  ;^40,ooo  to  be  lent  to  the  Burntisland  Har- 
bour Commissioners,  bringing  the  authorised  loans  to 
;£"66o,ooo,  of  which  ;£"599,i7o  has  already  lieen 
advanced.  Any  further  loans  to  the  commissioners 
will  be  raised  by  assigning  the  mortgages  received  by 
the  company  from  that  Ix)dy. 

In  contrast,  however,  to  the  modesty  of  the  Scotch 
Company  we  find  the  London  and  Brighton  Railway 
seeking  authorit)'  to  rai.se  no  less  than  ;^i,(X)0,ooo  with 
the  usual  borrowing  p>owurs,  and  the  strength  of  the 
company's  stocks  on  the  market  during  the  past  week 
or  so  is  thus  easily  explained.  Dealers  are  exjjecting 
the  issue  to  provide  them  with  a  nice  little  bonus.  The 
purposes  for  which  the  money  is  required  have  not  been 
announced,  but  no  doubt  the  enormous  widening  now 
in  course  of  completion  at  Victoria  Station  will  account 
for  a  big  slice. 

The  transfer  of  the  City  of  Buenos  Ayres  Tramways 
to  the  Anglo-.\rgentine  Tramways  Company  under  the 
very  attractive  terms  proposed  and  accepted  last  year 
has  now  taken  place,  and  the  liquidator  announces  the 
early  payment  of  the  cash  distribution  of  30s.  p>er 
share.     The  share  capital  and  debenture  stock  of  the 
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company  will  also  be  forthwith  converted  into  the 
share  capital  and  debenture  stock  of  the  City  of  Buenos 
Ayres  Tramways  (1904),  whose  chief  duty  will  be  the 
distribution  of  dividends  payable  by  the  Anglo- 
Argentine  Company.  Mr.  John  Heaton,  the  City  chair- 
man, has  joined  the  Anglo-Argentine  board. 

Catering  for  the  working  classes  is  a  disheartening 
and  unprofitable  business,  and  shareholders  in  such 
companies  as  Lockharts  and  Stewart  and  Wight  must 
put  a  good  deal  of  the  money  subscribed  on  the  debit 
side  of  the  account  and  call  it  gifts  to  charity.  Just 
nine  months  ago  a  consultative  committee  was  formed 
to  consider  the  misfortunes  of  Stewart  and  Wight,  a 
comparatively  small  concern  formed  in  1898  with  a_ 
capital  of  ^50,000  divided  into  20,000  preference  and 
30,000  ordinary  shares  of  £1  each.  A  good  start  was 
made  with  a  10  per  cent,  ordinary  dividend,  but  things 
soon  began  to  go  wrong,  debit  balances  app>eared,  and 
by  the  end  of  last  year  the  affair  was  ready  for  recon- 
struction. To  meet  trading  losses  and  write  down  the 
assets  to  somewhere  near  their  proper  value  it  is  pro- 
posed to  reduce  the  preference  shares  by  3s.  and  the 
ordinary  by  los.  each,  making  the  issued  capital 
;^23,ioo  against  the  present  amount  of  ;£^39,500,  only 
about  half  the  preference  having  so  far  l>een  placed. 
In  addition  preference  shareholders  are  asked  to  give 
up  their  two  years'  arrears  of  dividend,  while,  wonder- 
ful to  relate,  the  restriction  against  the  payment  of 
directors'  fees  until  dividends  have  been  declared  is  to 
be  removed.  "Take  all  and  give  nothing,"  should 
clearly  be  the  business  motto  of  this  company's  board. 

Nearly  all  the  Lancashire  and  Yorkshire  Railway 
preference  stocks  have  already  been  consolidated,  and 
the  directors  now  propose  to  treat  in  a  like  manner  the 
only  two  issues  at  present  standing  clear,  that  of  1897 
amounting  to  ;^i  ,446,000  and  that  of  1899  to  the 
amount  of  ;^f  ,278,000.  A  meeting  has  been  called  for 
Wednesday  next  to  consider  the  scheme,  but 
apparently  there  is  some  opposition  to  the  suggestion 
by  holders  of  the  consolidated,  who  say  that  the 
amount  of  this  stock  is  quite  large  enough  to  ensure 
a  free  market.  They  ha\e  laid  their  views  before  the 
directors,  and  expect  the  chairman  to  deal  with  the 
question  when   the  resolution  is  brought   forward. 

In  addition  to  the  creation  of  ;^^8oo,ooo  new  ordinary 
stock  with  the  regular  borrowing  powers,  already  re- 
ferred to  in  these  columns,  the  Metropolitan  Railway 
Bill  for  next  session  seeks  power  for  the  absorption  of 
the  Harrow  and  Uxbridge  Railway.  The  company 
holds  ;£^397,265  of  the  ^£.437,465  capital  expended  in 
the  construction  of  this  railway,  and  the  amalgamation 
will  be  effected  by  the  creation  of  35  per  cent,  debenture 
stock  in  lieu  of  the  guaranteed  shares  and  debenture 
stock  of  the  Harrow  Railway.  It  is  further  proposed 
to  consolidate  as  from  Octoljer  i  next  the  two  recent 
3J  per  cent,  preference  issues  to  rank  next  after  the 
3^  per  cent.  "  A  "  preference  stock  previously  in 
existence,  and  a  general  power  is  also  sought  that  any 
further  amounts  of  preference  or  convertible  preference 
stocks  that  may  be  issued  shall  stand  pari  passu  with 
present  issues.  As  is  well  known  the  latest  preference 
stocks  possess  the  right  to  convert  into  ordinary  at 
any  time. 

Travellers  through  the  busy  streets  of  I^ondon  and 
the  suburbs  will  welcome  with  joy  the  announcement 
that  at  last  the  out-of-date  and  draught)'  horse-pro- 
pelled 'bus  is  to  give  place  to  the  modern  mechanically- 
driven  vehicle.  Needless  to  say  it  is  not  Pound  and 
Co.  who  are  about  to  make  the  change,  but  the  more 
enterprising  Road  Car  people,  and  if  the  programme 
laid  down  by  the  directors  is  satisfactorily  carried  out 
a  year  or  two  henoe  should  see  the  streets  alive  with 
motor  "  road  cars."  Tliat  will  mean  a  hopeless  second 
for  the  London  General  in  the  race  from  the  Bank  to 
Charing  Cross,  and  that  skilfully  hidden  "Times" 
account  will  become  more  valueless  than  ever,  unless 
the  directors  look  alive  and  make  haste  to  follow  their 
rival's  example. 

During  the  past  year  the  total  number  of  coins 
struck  at  the  Royal  Mint  amounted  to  95,137,437  com- 


pared with  114,697,720,  but  their  value  showed  an 
increase  of  ;^'9io,6oo  at  £1 1,725,700.  The  number  of 
sovereigns  issued  rose  by  900,000  to  the  round  figure 
of  10,000,000,  but  on  the  other  hand  the  half-sovereigns 
put  into  circulation  only  came  to  ;^4,ooo  more  at 
;^'i,048,ooo,  while  ;^954,ooo  in  sovereigns  and 
;6 1, 146, 000  in  half-sovereigns  were  withdrawn  com- 
pared with  ;£,'i,  154,000  and  ;£r946,ooo  in  1903.  Silver 
coins  issued  in  the  British  Isles  were  valued  at 
;^i93,9ii,  or  an  increase  of  ;^66,339,  but  the  colonies 
took  ;^  17,785  less  at  ;£'429,675,  and  against  these  with- 
drawals were  ;^362,409  heavier  at  ;^638,839,  of  wh'ch 
;^'58o,ooo  came  from  England  and  Wales.  Bronze 
coins  put  into  circulation  also  showed  a  big  decrease 
of  _;^26,730  at  ;^7o,8io,  a  reduction  in  the  number  of 
pieces  for  the  United  Kingdom  from  38,197,376  to 
24,673,152  having  taken  place  against  an  increase  of 
no  more  than  1,399,585  to  42,210,000  struck  for  the 
colonies. 

Intending  shareholders  of  the  Hudson's  Bay  Com- 
pany will  do  well  to  note  a  considerable  falling  off  in 
business  for  the  nine  months  ended  December  31  last. 
Sales  of  farm  lands  and  town  lots  amounted  approxi- 
mately to  $545,000,  payable  by  instedments  over  a  term 
of  years,  and  cash  receipts  to  $799,400  as  compared 
with  $1,178,600  and  $912,700  respectively  for  the 
corresponding  period  of  1903.  An  interim  dividend  of 
los.  per  share  is  proposed. 

After  the  wretched  display  made  for  the  twelve 
months  ended  March  31  last  little  surprise  will  be  felt 
by  the  shareholders  of  Spiers  and  Pond  that  no  interim 
dividend  will  be  forthcoming  for  the  first  half  of  the 
current  financial  year.  They  will  probably  think  them- 
selves lucky  if  they  get  anything  at  the  end  of  it.  In 
announcing  the  payment  of  debenture  interest  and  pre- 
ference dividend  the  directors  call  attention  to  the  fact 
that  the  last  complete  year  yielded  only  2^  per  cent, 
on  the  ordinary  shares,  and  as  the  earnings  for  1904-5 
do  not  appear  likely  to  show  any  improvement  they 
have  decided  to  postpone  con.sideration  of  ordinary 
dividend  until  the  completion  of  the  accounts  and  the 
holding  of  the  annual  meeting. 

After  a  delay  of  two  and  a-half  years  the  Bill  relating 
to  foreign  insurance  companies  in  Chili  has  now  be- 
come law  and  will  come  into  of>eration  about  the  middle 
of  June  next.  The  new  Act  provides  that  no  foreign 
company  can  do  business  without  the  authority  of  the 
President  of  the  Repubhc  and  this  authority  may  be 
revoked  at  any  time  for  infractions  of  the  conditions 
imposed.  Before  the  President  can  grant  permission 
to  carry  on  operations  the  company  must  not  only  show 
that  it  complies  with  the*  laws  of  its  own  country  but 
must  also  invest  in  real  estate  in  Chili,  or  in  national 
securities,  or  deposit  in  a  Government  Office  a  sum 
ranging,  in  the  case  of  fire  or  other  insurance  com- 
panies from  $200,000  to  $300,000  according  to  their 
class,  and  in  the  case  of  companies  taking  marine  and 
agricultural  insurance  the  deposit  is  fixed  at  $50,000. 
These  depK>sits  may  be  either  in  Chilian  currency  or 
sterling,  or  in  certain  specified  bonds  which  will  be 
valued  annually  at  the  current  market  price,  and  will 
be  regarded  as  surety  for  the  fulfilment  of  the  obliga- 
tions undertaken  in  Chili.  In  addition  to  the  above 
safeguard  the  companies  will  be  called  upon  to  submit 
to  the  Minister  of  Finance  half-yearly  and  yearly  re- 
ports of  their  operations  and  to  submit  their  books  and 
accounts  to  public  insf>ectors  under  a  penalty  of 
^1,000.  The  Government,  too,  has  imposed  a  tax  of 
2  per  cent,  on  the  first  premium  and  on  all  fire  re- 
newals, and  it  is  said  that  many  of  the  companies  are 
withdrawing  from  the  country  rather  than  submit  to 
these  conditions. 

According  to  the  New  York  Commercial  Chromcle 
the  Reading  Company's  surplus  for  the  year  ended 
June  30  was  $7,283,631,  from  which  the  dividend  on 
the  two  classes  of  preferred  stock  absorbed  $2,800,000. 
That  left  $4,483,631,  or  6  per  cent,  on  the  common 
stock,  and,  granting  that  figure  genuine,  in  paying  a 
first  dividend  of  i^  per  cent.,  the  directors  cannot  be 
accused  of  prodigality.     It  is  hoped  that  this  means 
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the  placing  of  the  ordinary  capital  on  a  fixed  basis  of 
3  per  cent,  per  annum,  in  which  case  the  Lake  Shore 
and  Baltimore  Companies,  as  holders  each  of 
$13,952,500  common  stock,  would  benefit  to  the  extent 
of  $418,575  annually.  Why  not,  since  coal  is  now 
dear? 

Orders  for  rails  from  the  United  States  railroads 
promise  to  be  important  in  the  present  year  and  even 
if  the  lowest  estimate  of  2,250,000  tons  be  reached  it 
will  mean  a  very  satisfactory  improvement  on  the 
business  of  1903.  Other  calculations  place  the  con- 
tracts as  high  as  2,500,000  tons  exclusive  of  seconds, 
light  rails  and  girder  rails  and  such  a  figure  would  no 
doubt  mean  an  all  round  advance  in  prices.  The  com- 
panies have  not  come  forward  very  freely  as  yet  but  the 
Pennsylvania  has  given  out  orders  for  102,700  tons  of 
which  55,500  goes  to  the  U.  S.  Steel  Corporation,  the 
Tennessee  Coal,  Iron  and  R.  R.  Comj>any  has  secured 
65,000  tons  of  the  75,000-ton  order  of  the  Southern 
Railway,  the  Vanderbilt  lines  are  in  the  market  for 
128,000  tons  and  the  contract  for  150,000  tons  for  the 
Rock  Island  has  yet  to  be  placed.  This  .should  mean 
good  employment  for  some  time  to  come  and  incident- 
ally much  heavy  expenditure  by  the  railways — capital 
issues  in  abundance. 

Each  time  the  Book  Monthly  reaches  us  we  are 
struck  afresh  with  its  excellence  and  read  it  from 
beginning  to  end.  .Apart  from  the  carefully  compiled 
lists  of  books,  which  always  make  it  so  valuable  for 
reference,  this  month  contains  much  interesting  read- 
ing matter  and  the  illustrations  are,  as  usual,  above 
reproach.  Mr.  Lewis  Melville  is  eloquent  on  the  cult 
of  Thackeray  whom  he  proclaims  as  an  acquired  taste, 
pleasant  to  the  educated  only,  in  contradistinction  to 
Dickens  who  is  agreeable  to  the  palate  of  ignorant  and 
cultured  alike.  Mr.  John  Lane's  views  on  the  pro- 
spects of  the  minor  poets  are  set  forth  in  an  article 
on  the  "Slump  in  Verse  " — a  slump  which  he  attri- 
butes mainly  to  Oscar  Wilde  and  the  love  of  war  which 
has  fostered  a  brutal  anti-poetic  spirit  in  the  nation. 
And  last  but  not  least  Mr.  Martin  Hume  gives  us  a 
veritable  tit-bit  from  his  able  pen  on  the  author  of 
"Don  Quixote." 

The  Income  Tax  Reclamation  Association  has  sent 
us  a  copy  of  the  notice  collectors  of  the  income  tax  are 
no^y  pasting  on  the  back  of  the  demand  notes.  This 
notice,  presumably  an  official  emanation,  contains  a 
pretty  broad  hint  to  the  taxpayer  that  if  he  does  not  pay 
up  sharp  he  will  find  trouble.  And  yet  the  good  Mr. 
Austen  has  disclaimed  any  intention  of  "  hustling."  But 
what  is  worse  than  the  hustling  is  the  cutting  short  of  the 
time  for  appeal:  As  Mr  Hallett  Fry,  the  manager  of 
the  association,  points  out  the  effect  of  the  new  rules  is 
that  if  notice  of  appeal  is  not  lodged  in  ten  days  you  are 
done  for,  and  must  pay  the  assessment,  no  matter  how 
inequitable,  or  else  a  distraint  will  be  put  in  without 
further  warning.  Nice  tactics,  but  then  the  poor  Chan- 
cellor of  the  Exchequer  must  scrape  up  every  penny  he 
can,  if  not  to  make  both  ends  meet  to  at  least  reduce 
his  deficit. 

Wonderful  are  the  ways  of  the  Post  authorities.  The 
Manclustey  Guardian  every  year  issues  an  excellent 
supplement  containing  reviews  of  the  commerce,  finance, 
shipping,  and  agriculture  during  the  previous  twelve 
months.  It  forms  part  of  the  day's  paper  and  is  paged 
accordingly,  so  that  if  the  whole  paper  is  sent  through 
the  post  it  goes  for  the  modest  sum  of  one  half-penny. 
But  if  either  the  ordinary  daily  issue — that  is  pages  1 
to  12— or  the  supplement  is  sent  alone  the  postage  in  the 
one  case  is  i|d.  and  in  the  other  2^6.,  making  the 
postage  of  the  two  parts  separately  4d.  Splendid  busi- 
ness management  is  it  not  ? 

What  good  purpose  does  Lord  Curzon  expect  to 
serve  by  his  refusal  to  receive  Sir  Henry  Cotton  in  his 
capacity  as  president  of  the  Indian  National  Congress  ? 
Would  the  foundations  of  the  British  Empire  have  been 
shaken  by  such  an  act  of  courtesy  ?  Are  we  to  assume 
that  It  is  unlawful  for  the  natives  of  India  to  nourish 
any  dream  of  self-government.  If  so,  how  are  we  going 
to  reconcile  liberty  at   home   with   Roman  tyranny  in 


India  ?  The  two  conditions  are  irreconcilable,  and  in 
keeping  Indians  down  to  a  state  of  bondage  we  are  en- 
slaving ourselves.  But  Imperialism  and  servitude 
always  go  together.  Look  how  we  grovel  already  and 
worship  the  charlatan,  even  while  he  robs  us. 

Another  decision  was  given  during  the  week  in  the 
Northern  Securities  case.  This  time  it  favoured  the 
Hill-Morgan  or  Northern  Pacific  interests,  and  removed 
the  injunction  obtained  by  Harriman  of  the  Union 
Pacific  restraining  the  pro  rata  distribution  of  Northern 
Pacific  and  Great  Northern  stock  desired  by  the  Hill 
people.  The  case  was  heard  by  the  United  States 
Circuit  Court  of  Appeal,  and  although  this  is  the  fourth 
judgment  delivered  on  the  long-drawn-out  question — 
honours  being  divided  so  far — we  may  be  sure  finality  is 
not  reached  yet.  The  next  move  will  probably  be  in  the 
Supreme  Court.  It  must  be  splendid  business  for  the 
lawyers. 

A  reduction  in  banking  profits  for  the  past  half-year 
had  been  pretty  generally  anticipated  in  consequence  of 
the  lower  value  of  money  and  the  dividend  announce- 
ments so  far  made  by  leading  London  banks  give 
evidence  that  this  has  occurred.  The  London  City  and 
Midland,  London  Joint-Stock,  and  London  and  West- 
minster all  pay  ^  less  than  in  the  corresponding  half  of 
1903,  the  London  and  South- Western  alone  maintain- 
ing its  distribution.  This  has  naturally  caused  some 
weakness  in  the  price  of  the  shares,  but  the  downward 
tendency  of  dividends  is  by  no  means  to  be  regretted 
and  it  need  not  cause  much  sorrow  if  the  reduction 
becomes  permanent. 


MINING  NOTES  AND    NEWS. 

Those  share-pushers,  and  there  were  many,  who  looked  for- 
ward with  not  a  little  confidence,  to  an  outburst  of  activity  in 
the  Kaffir  market  simultaneously  with  the  advent  of  the  New 
Year  have  been  woefully  disappointed.  In  the  closing  hours 
of  1904  they  were  talking  excitedly  of  the  good  times  coming,  of 
a  bumper  output  for  December,  of  more  stamps  dropping,  of 
cheap  money  and  other  entrancing  topics,  hence  they  could  see 
nothing  but  the  happiest  signs  and  indications  of  coming  events. 
They  certainly  did  not  foresee  the  speedy  fall  of  Port  Arthur, 
but  if  they  had  they  would  have  been  happier  and  more  confident 
still,  as  they  would  have  considered  it  reasonable  to  regard  such 
an  event  as  a  prelude  to  the  early  close  of  the  war.  Once  again, 
however,  hopes  and  expectations  have  been  shattered.  Instead 
of  strong  and  active  markets  we  have  witnessed  weak  and  dull 
ones ;  have  seen  prices  fall  and  not  rise. 

There  was  the  uncertainty,  of  course,  of  how  Paris  would  take 
the  fall  of  Port  Arthur,  but  the  apparent  calmness  of  that  centre 
has  not  bettered  things  here.  It  is  true  that  Continental  selling 
has  been  reported,  that  there  has  been  a  rumour  of  a  failure  in 
Paris,  but  these  have  not,  in  themselves,  been  potent  enough  to 
account  for  the  weakness  of  every  section  of  the  market.  In 
anticipation  of  a  considerable  public  demand  dealers  loaded 
themselves  up  with  stock  prior  to  last  Monday's  holiday.  No 
demand  of  the  kind  they  expected  has  come  along,  hence  they 
have  found  their  burdens  somewhat  too  heavj-  and  they  have 
had  to  unload.  Once  more  this  painful  experience  has  taught 
the  professionals  and  the  bosses  that  the  great  public  are  not  so 
eager  to  buy  Kaffir  shares  as  they  wish  them  to  be.  They  are 
not  to  be  allured  by  a  Kaffir  share  simply  because  it  is  a  Kaffir 
share  ;  nor  are  they  to  be  tempted  to  gamble  or  invest  by  increas- 
ing outputs  and  dividend  declarations.  If  the  public  could  only 
have  a  little  more  confidence  in  the  mine  bosses  the\'  might  bo 
allured  with  greater  ease,  but  how  can  they  feel  in  the  least 
hopeful  that  they  will  meet  with  fair  and  honest  treatment? 

Some  of  the  falls  in  many  of  the  leading  shares  have  been 
fairly  stiff,  Modderfonteins  being  one  of  the  heaviest  losers.  The 
shares  of  this  company  have  in  recent  weeks  scored  a  substantial 
rise,  but,  then,  they  are  highly  speculative.  The  company  has 
never  yet  paid  a  dividend  and  it  is  impossible  to  estimate  what 
future  dividends  will  be,  hence  there  is  plenty  of  scope  for 
speculative  imagination.  De  Beers  further  weakened,  but  their 
great  rival,  Premier  Diamonds,  were,  as  usual,  conspicuously 
strong.  The  annual  meeting  of  the  latter  company  was  held  at 
Johannesburg  on  Tuesday,  at  which,  says  a  cable,  it  was  an- 
nounced that  the  profits  for  the  year  amounted  to  .,£^667, 738. 
This,  added  to  the  balance  of  the  previous  year,  makes  a  sum 
of  ;f  77°'^'  ^t  the  disposal  of  the  company,  which  is  sufficient 
thoroughly  to  develop  and  equip  the  mine.  The  profits  from 
November  i  will  be  divided  and  the  first  dividend  is  promised 
in  the  current  half-year.  The  first  dividend  declaration  by  a 
South  African  gold  mining  company  in  1905  is  that  bv :  — 

Dividend.     Issued  Capital .     Amount. 

.-,       .    T    .     V  "''  £  £ 

Glynn's  Lydenburg  ..     10     ....     167,500     ....     16,750 

Rhodesians  have  drooped  with  Kaffirs.  Chartered  have 
receded  and  even  all  the  "  banket "  descriptions  have  declined. 
Northern  Rhodesians  have  given  way  together  with  Tanganyikas 
and  Northern  Coppers,  so  evidently  no  charm  can  be  conceived 
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which  will  restore  this   market  to   animation  for  longer   than 
five  minutes  at  a  time. 

Egyptians,  it  is  not  surprising  to  note,  have  also  exhibited 
weakness.  A  week  or  so  back  a  vigorous  eflfort  was  made  to 
vitalise  this  section  on  the  strength  of  a  report  by  the  managing 
director  of  the  Nile  Valley  Company,  but  it  was  as  short-lived 
as  similar  past  efforts  have  been.  West  Africans,  on  the  other 
hand,  have  been  fairly  firm,  and  there  have  even  been  one  or 
two  small  improvements  in  the  list.  Nor  has  there  been  any 
business  to  speak  of  in  the  West  Australian  market,  where  quota- 
tions are  steady,  without  any  conspicuous  change.  In  the  mis- 
cellaneous group  Camp  IMrds  have  risen  on  the  dividend  of  gd. 
per  share  declared  during  the  week,  but  I..e  Rois  and  Le  Roi  No. 
2  have  been  weak.  The  annual  report  of  the  latter  company  has 
been  issued,  recording  a  substantial  increase  in  profits  and  divi- 
dends, but  it  is  generally  felt  that  the  mine  is  rapidly  becoming 
exhausted  and  can  hardly  last  much  longer.  Indian  shares  have 
been  dull.  The  Indian  output  of  gold  for  December  amounted 
to  51,560  ozs.  compared  with  50,442  ozs.  for  November,  but  it 
shows  a  decrease  of  2,424  ozs.  compared  with  December,  1903. 
Copper  shares  have  been  steady,  with  a  tendency  to  weakness  in 
Rio  Tintos. 

Rhodesia,   Limited. — An  interim  report  has  been  issued  by 
the  directors,  stating  that  in  the  early  summer  of  1904  Mr.  Percy 
Inskipp,  a  member  of  the  board,  left  for  Rhodesia  in  order  to 
inspect  a  number  of  properties  and  the  directors  desired  to  be  in 
possession    of    his    report    before    convening    the    shareholders. 
Mr.   Inskipp   was  delayed  longer  than   he  expected,   and  only 
reached  England  towards  the  end  of  October.     Since  then  the 
directors  say  they  have  been  engaged  upon  various  matters  of 
considerable  importance,  the  chief  of  which  was  the  amalgama- 
tion  of   the    Rice-Hamilton     Exploration     Syndicate     with    the 
Sabiwa  Proprietary  Mines  and  the  Sabiwa  Central.     We  dealt 
with  this  amalgaraation  in  these  columns  some  weeks  ago  and 
now  learn  from  the  report  before  us  that  it  has  been  successfully 
completed.     Had  the  meeting  been  held   immediately    on  Mr. 
Inskipp' s  return  the  board  could  only  have  presented  accounts 
to  the  end  of  1903,  so  it  was  considered  preferable  to  wait  for 
another   three   or  four   months   and   make   up   the   accounts    to 
December  31,    1904.    Meanwhile,  the    present  interim  report   is 
published,  in  which  the  directors  say  they  are  satisfied  with  the 
general  prospects  of  the  company  and  with  its  financial  position, 
"  which    is   very    materially    strengthened   by   the    fact   that    no 
further  calls  will  be  made  upon  its  resources  for  the  support  of 
its  subsidiaries  and  that  the  advances  which  have  been  made  in 
the  past  are  now  being  repaid."     At  the  Sabiwa  Central  Mine 
the   equipment   is  being  rapidly  completed  with  a  view  to  the 
early  commencement  of  crushing  operations,  and  it  is  expected 
by  the  consulting  engineer    that    profits    of   over  ^^50,000  per 
annum   will   be   earned.     The     Empress    Company,    in    which 
Rhodesia,    Limited,   is   also    largely    interested,     has    recently 
floated  the  Theta  Gold  Mining  Company.,     Prior  to  the  flotation 
crushing  was  continuously  carried  on  for  nine  months  at  the 
Theta  Mine  and  7,972   ozs.  of  gold  were  produced  from  5,855 
tons,  at  the  rate  of  i  oz.  7  dwts.  3  grs.  per  ton.     The  mine  is 
now  being  developed  to  the  600  ft.  level  and  permanent  crush- 
ing operations  will   be   resumed  within  the   next   few   months, 
the  official   expectation  being  that  substantial   profits    will    be 
earned.     As  regards  the  Wareleigh  (Rhodesia)  Develoment  Com- 
pany work  is  proceeding  steadily  on  the   Guinea  Fowl  Mine. 
From  September,  1903,  to  October,  1904,  6,727  ozs.  of  gold  were 
produced  from  9,573  tons,  at  the  rate  of  14  dwts.  per  ton  over  the 
plates.     About   8,000   tons   of   tailings,   of  an   average   value   of 
6  dwts.  per  ton,  are  available  for  treatment.     Arrangements  for 
the  flotation  of  this  mine  will  be  made  as  soon  as  results  warrant 
it.     The   revenue   from   the   buildings   belonging   to   the   Town 
Properties  of  Buluwayo  sufficed  to  cover  the  debenture  interest 
and  the  greater  portion  of  the  standing  charges.     Negotiation."; 
are  nearly  completed,  it  is  added,  which  should  have  the  effect 
of  materially  increasing  the  value  of  the  company's  interest  in 
the  Austro-Rhodesian  Development  Company,  but  the  operations 
undertaken  by  the   South    African    Gold    Digging     Company, 
through  its   subsidiaries,   have,   "  from  various   apparently  un- 
avoidable reasons,"  resulted  in  failure  ;  consequently  the  amount 
embarked  in  this  concern  by  Rhodesia,  Limited,  must  be  written 
off.     We  learn,  too,  that  the  engineer  in  charge  of  an  expedition 
reports  the  discovery  of  banket  similar  in  character  to  and  in 
line  with  that  in  the  Lomagunda  district.     Though  we  rejoice 
to  hear  that  other  companies  are  not  monopolising  all  the  banket 
in  Rhodesia  we  are  not  surprised  to  learn  that  "  it  is  yet  too  early 
to  express  any  opinion  as  to  the  value  of  the  discovery."     There 
need  be  no  hurry,  as  the  public  are  not  very  eager  for  banket 
finds.     This  company  is  also  devoting  its  attention  to  the  cul- 
tivation of  tobacco  and  cotton,  so  we  may  hope  to  have  cheap 
"smokes"  by-and-bye. 

Consolidated  African  Copper  Trust.— This  was  the  concern 
brought  out  three  years  ago  under  the  auspices  of  the  Consoli- 
dated Gold  Fields  of  South  Africa.  The  shares  were  introduced 
on  the  market  at  a  substantial  premium,  no  prospectus  beintr 
issued.  It  has  done  nothing  wonderful  up  to  the  present  and 
shows  no  promise  of  doing  anything  wonderful  this  side  of 
Doomsday,  judged  by  the  contents  of  the  annual  report  to 
June  30  last,  issued  at  this  late  time  of  day.  The  nominal  capital 
IS  ;^6oo,ooo  and  the  issued  capital  ^^484,000,  9,500  fully  paid 
shares  being  issued  in  the  past  twelve  months.  Of  these  3,500 
were  allotted  as  fully  paid  in  payment  for  some  blocks  of  ground 
adjoining  the  Umkondo  property,  whilst  6,000  were  allotted  to 
the  Companhia  Mozambique  in  commutation  of  the  latter's 
interest  in  the  Edmundian  Mine.  The  company  now  owns  2,000 
claims,  of  sorts.     No  work  has  been  done  on  the  Alaska  property 


since  April,  1903,  the  reason  assigned  being  that  any  develop- 
ment work  of  real  value  would  have  to  be  carried  on  below 
water  level  and  would  consequently  be  very  expensive  under 
existing  conditions.  The  third  shipment  of  ore  from  the  Ed- 
mundian Mine  was  made  in  December,  1903,  and  consisted  of 
about  1,000  tons  of  2,000  lbs.,  yielding  over  20  per  cent,  copper. 
This  shipment,  it  is  said,  resulted  in  a  profit  of  £3,168  and  it  is 
expected  that  the  results  of  the  fourth  shipment  will  yield  satis- 
factorily. No  further  development  work  has  been  done  on  the 
630  copper  claims  in  the  Victoria  district,  nor  on  the  two  coal 
areas  located  under  the  grant,  all  work  in  this  district  having 
been  confined  to  the  Umkondo  Mine.  The  development  done  on 
the  Silver  Reef  proved  unsatisfactory  and  all  work  has  been 
suspended  for  the  present.  Further  expeditions  have  been  made 
on  behalf  of  the  company  north  of  the  Zambesi,  with  the  result 
that  380  claims  have  been  taken  up  in  the  neighbourhood  of  the 
Kafue  River,  under  the  company's  right  to  peg  1,000  claims,  leav- 
ing 620  claims  still  to  be  pegged.  Under  this  grant  the  com- 
pany also  had  the  right  to  mark  off  two  coal  areas,  each  of  one 
square  mile,  and  during  the  year  these  two  areas  have  been 
located.  No  work,  however,  has  yet  been  undertaken  on  them, 
as  the  directors  have  been  awaiting  the  result  of  the  negotiations 
for  the  extension  of  the  railway  from  the  Victoria  Falls.  The 
directors,  of  course,  do  not  issue  a  profit  and  loss  account. 
According  to  the  balance-sheet,  the  expenditure  in  London  in  the 
twelve  months  amounted  to  ;fi,396  and  in  South  Africa  to 
;^.3>353>  making  a  total  of  £4,y^g.  Interest  and  transfer  fees 
brought  in  ^1,487,  showing  an  excess  of  expenditure  of  £3,262. 
The  directors  are  not  hard  up  for  cash,  as  they  employ  ;f35,ooo 
in  contango  loans  and  have  ^^6,358  at  the  bank.  Current  liabili- 
ties amount  to  ;^5,288. 

Angelo  Deep  Gold  Mines. — According  to  the  Johannesburg 
correspondent  of  the  Financial  Times,  an  important  scheme  is 
now  practically  completed  for  an  amalgamation  between  the 
Angelo  Deep  Gold  Mines  and  the  Angelo  South  Mines.  The 
total  area  of  the  properties  owned  by  these  companies  exceeds 
600  claims  and  will,  it  is  anticipated,  be  sufficient  to  keep  400 
stamps  at  work  for  20  years.  The  correspondent  understands 
that  the  Angelo  Deep  will  issue  130,000  shares  in  return  for  the 
transfer  of  the  South  Mines  properties,  this  representing,  at 
present  quotations,  about  ;f  1,000  per  claim.  The  Angelo  South 
Mines  was  registered  in  February,  1903  and  acquired  an  area 
equal  to  319  claims  situated  south  of  the  Driefontein  Deep  and 
Angelo  Deep  properties,  in  the  eastern  Witwatersrand.  Its 
authorised  capital  is  ,^650,000,  of  which  ;^5oi,ooo  is  issued,  the 
working  capital  shares  being  subscribed  at  30s.  per  share. 

Le  Roi  No.  2. — The  report  of  the  directors  is  brought  up  to 
September  30,  and,  taking  it  on  the  whole,  is  fairly  satisfactory. 
As  a  result  of  the  year's  working  23,020  tons  of  ore  were  sent  to 
the  smelter  and  10,331  tons  to  the  concentrator.  Of  the  former, 
21,680  tons  came  from  the  Jessie  Mine  and  gave  an  average  of 
$24,80  per  ton,  as  against  $20.69  i"  the  previous  year.  The 
23,020  tons  shipped  realised  the  sum  of  $368,410,  inclusive  of  an 
estimated  amount  of  $33,000  for  ore  in  transit.  The  cost  of 
mining,  diamond-drilling  and  general  expenses  in  Rossland  was 
^•SO'747>  leaving  a  gross  profit  of  $217,663,  from  which  have  to 
be  deducted  London  expenses  and  $60,529  written  off  for  deve- 
loprnent  and  depreciation.  There  remains  a  balance  to  the 
credit  of  the  profit  and  loss  account  of  /25,Si9,  which  with 
;^i5,47i  brought  forward  from  1903,  gives  241.290  available  for 
distribution.  A  dividend  for  the  year  ending  September  30, 
1903,  of  IS.  per  share,  was  paid  last  February,  and  an  interim 
dividend  of  a  like  amount  for  1904  was  paid  in  June,  1904,  and 
now  a  final  distribution  of  2s.  per  share — making  3s.  for  the  year 
—is  recommended,  leaving  ;{,'i6,ogo  to  be  carried  forward.  The 
prospects  of  this  company  must  be  regarded  as  very  uncertain. 
The  likelihood  that  the  reserves  of  ore  will  not  last  many  months 
longer  receives  much  support  from  the  fact  that,  acting  on  the 
advice  of  the  consulting  engineers,  the  directors  have  acquired 
an  option  over  the  Vernon-Thompson  group  of  claims,  where 
work  was  commenced  in  the  latter  part  of  September.  A  sha 
is  being  sunk  here,  and  general  prospecting  work  is  being  carried 
on,  and  the  directors  hope  that  the  results  of  the  next  few 
months  may  lead  to  the  final  acquisition  of  the  property.  It  is 
added  that  Mr.  Couldrey,  who  has  been  in  charge  of  the  mine 
for  the  past  two  years,  has  accepted  an  appointment  in  Aus- 
tralia, and  that  the  post  of  mine  manager  is  now  occupied  bv 
Mr.  Ernest  Levy. 

Lake  Way  Goldfield.— Once  again  the  directors  are  appeal- 
ing for  funds.  As  recently  as  last  August  they  suggested  an 
issue  of  /'io,ooo  debentures  and  they  now  report  that  the  sum 
assured  is  insufficient,  adding  that  they  cannot  too  earnestly 
point  out  that  it  will  be  entirely  impossible  for  them  to  save 
"  this  valuable  property  "  for  the  shareholders  unless  the  neces- 
sary funds  are  forthcoming  for  resuming  operations  at  the  mine 
on  January  18.     We  can  hardly  advise  the  shareholders  to  pay  up. 


Company  Reports  and  Balance  Sheets. 

♦,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Repot  ts  and 
Balance-sheets  direct  to  the  Office  of  the  Invbstors'  Rbvibw, 
Norfolk  House,  Norfolk  Street,  IV. C,  so  as  to  insure  prompt 
notice  in  these  columns. 

New  York  Centrai.  and  Hodson  River  Railroad. 

It  has  been  decided  to  make  up   the  accounts  of  this  great 

American  road  to  December  31  in  future  instead  of  June  30  as 

hitherto,  and  although  it  is  much  too  early  yet   to  expect  the  full 

results  of  the  first  of  the  new  fiscaJ  periods  an  approximate  estimate 
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of  theearnings  will  not  be  without  interest.     Relying  then  to  some 
extent  upon  supposition  we  can  put  down  the  gross  earnings   for 
-the  past  12  months  at   *78,579,30o  compared  with  $79,909,415   in 
the  previous  year.     Were  the  figures  less  prodigious  that  would  be 
a  rather  considerable  decline  but  it  is  a  very  small  percentage  on 
so  huge  a  total.     The  loss  is  traceable  to  the  extreme  cold   and 
snow  blockades  in  the  early  months  of  the  year,  tra6fic  on  the  lines 
in  northern  New  York  being  almost  at  a  standstill  for  days  at  a 
time.     In  two  months  alone,  January  and  February,  the  shrinkage 
in  earnings  reached  the  heavy  amount  of  $1,278,767,  almost  the 
extent  of  the  total  fall  for  the  year.     July  was  a  bad  month  again, 
but   since   then   business  has   steadily  picked   up  and   the  year 
wound  up  much   better  than  it  early  promised  to  do.      Traffic 
lost  by  such  causes  as  those  enumerated  rarely  means  that  saving 
in  working  expenses  is  possible,  rather  the  reverse,  but  the  company 
spent  a  little  less  and  brings  out  the  decrease  in  net   earnings  at 
$1,273,421  at  a  total  of  $22,530,500.     Other  income,    however, 
increased  much  more  than  $1,000,000,   and   despite  a  rise  in  fixed 
charges  of  $576,789  the  profit  is  down  only  $762,021  at  $7,535,100. 
As    before    the    dividend    is    5    per  cent,    for   the     12   months 
with  a  surplus  of  $922,600  against  $1,685,621.       These  figures  of 
course  relate  to  the  New  York  Central  alone,  but  the  undertaking 
is  greatly  interested  in  a  variety  of  other  roads,   all  of  which  show 
larger  or  smaller  surpluses  above  the   fixed  outgoings  and  dividend 
payments.       In   such    lines    as   the  Lake   Shore    and    Michigan 
Southern  and  the  Michigan  Central,  whose  position  we  also  briefly 
refer  to   in   this   issue,   the  New   York  Central  controls  the  great 
majority  of  stock,  and  the  Lake  Shore  in  turn  is  heavily  interested 
in  the    "Big  Four,"   the   Pittsburg    and    Lake    Erie,    the   New 
York  Chicago  and  St.    Louis,  the   Lake  Erie  and  Western,  the 
Indiana  Illinois  and  Iowa  and  so  on.     In  various  ways   then  the 
New  York  Central  controls  a  vast  system  of  railways  and  in  its 
latest  issue  to  hand  the  Ntw  York  Chronicle  has  made  an  attempt, 
in  rough  and  ready  fashion,  to  give  some  idea  of  the  earnings  of 
most  of  the  lines  embraced.     It  was  not  an  easy  matter  because 
of  the   irregular  periods    covered  by   some    of    the    companies' 
accounts  but  the  endeavour  was  worth  making  and  the  result  is 
not  a  Utile  staggering.     Including  the  New  York  Central  there  are 
in  all  10  separate  undertakings  and  these  in  1904  earned  the  enor- 
mous sum  of  $174,329,202  or  a  drop  of  $2,173,617  against  the  pre- 
ceding year  and  as  the  expenses  were  only  pulled  down  by  about 
$836,000  to  $132,498,978  the  net  revenue  shows  a  drop  of  $1,337,628 
to  $41,830,224.     Even  now  every  company   is  not  included,  the 
important  Pittsburg  and  Lake  Erie  having  failed  to  publish  any 
figures  whatever  in  respect  of  1904  while  several  quite  small  lines 
are   not   deemed  worthy  of  admission.     An   absolutely  complete 
return  would  probably  show  gross  earnings  near  $200,000,000  or 
about    ;f40,ooo,ooo    sterling    rendering    the    Vanderbilt    railroad 
system   second  only  in  size  and   importance   to   the  vast   Penn- 
sylvania. 

Lake  Shore  and  Michigan  Southern  Railroad. 

This  undertaking  actually  increased  its  gross  earnings  by  a  small 
sum  during  1904,  the  total  being  $34,967,362  against  $34,768,081  in 
1903  and  as  this  gain  was  accompanied  by  a  decrease  of  $44,026  in 
expenses  at  $27,667,128  there  is  an  addition  to  the  net  earnings  of 
$243,307  to  $7,300,234.  Fixed  charges,  as  with  all  other  American 
roads,  were  on  a  larger  scale  but  922  was  earned  on  the  common 
stock  against  904,  and  the  directors  raise  the  distribution  by  $i  to 
$8,  or  8  per  cent,  for  the  year.  That  is  an  excellent  achieve- 
ment in  face  of  the  depression  which  has  undoubtedly  existed 
in  many  American  industries  during  the  past  year.  No 
one  needs  to  be  reminded  of  the  upset  in  the  iron  and 
steel  trades,  discharges  taking  place,  not  by  hundreds  as  they 
do  in  this  country,  but  in  tens  of  thousands.  This  is  a 
circumstance  that  would  directly  affect  the  Lake  Shore,  since 
the  road,  through  its  Ashtabula  branch,  has  connection  with  one 
of  the  most  important  iron  and  steel  producing  sections  in  the 
country.  Bad  weather  was  another  adverse  influence  during  the 
early  months  of  the  year  the  winter  having  been  one  of  the 
severest  within  recent  times,  general  trade  was  quiet  and  inactive  and 
strikes,  as  frequently  happens  in  America,  severely  deranged  the  lake 
transportation  for  about  six  weeks.  To  all  this  must  be  added  the 
shrinkage  in  the  grain  crops  of  1904,  the  harvest  being  exceedingly 
short.  For  most  of  the  year  very  little  wheat  was  moving  the 
high  prices  keeping  down  the  shipments  to  the  seaboard,  since,  at 
the  figures  ruling,  there  was  little  or  no  demand  for  export.  Other 
cereals  suffered  in  like  manner  particularly  corn,  and  the  extent  of 
the  shrinkage  can  only  be  appreciated  when  we  point  out  that  the 
receipts  of  wheat  at  the  seaboard  from  January  i  until  within  two 
weeks  of  the  close  of  the  year  were  no  more  than  40,587,514  bushels 
compared  with  100,082,911  in  1903  while  the  arrivals  of  corn  fell  from 
97,823,713  bushels  to  51,319,694  bushels.  Combining  wheat  and 
corn  with  oats,  barley  and  rye  the  aggregate  receipts  were  down 
111,000,000  bushels,  say  2J  million  tons  of  freight,  while  a  fall  of 
5  million  barrels  of  flour  means  a  loss  of  500,000  tons  more.  No 
doubt  part  of  the  drop  in  freight  traffic  was  made  good  by  a  large 
passenger  business  created  by  the  St.  Louis  Exhibition  but  even 
allowing  that,  the  maintenance  of  earnings  m  face  of  so  many 
adverse  circumstances  is  worthy  of  careful  note. 

Michigan  Central  akv  Canada  Southern  Railroad. 

Only  a  few  words  need  be  said  about  this  other  Vanderbilt  rail" 
w»y.  Its  gross  earnings  in  1904  came  to  $21,200,000 — still  relying 
partly  on  estimates — a  decrease  of  about  $1,350,000  compared  with 
the  preceding  twelve  months  but  the  sums  required  for  expenses, 
taxes  and  improvements  were  less  by  about  $1,000,000  at 
§17,861,000  meaning  a  comparatively  small  decline  in  the  net  earn- 
ings which  are  returned  at  $3,339,000.  Interest  and  rentals  were 
a  little  higher  leaving  the  surplus  at  $1,183,000  which  provided  the 


2}  per  cent,  guaranteed  dividend  on  the  Canada  Southern  stock 
and  4  per  cent,  on  Michigan  Central  stock  with  a  surplus  over 
swelled  to  $120,480  by  other  income  of  $62,000.  Almost  the  whole 
of  the  decrease  in  the  gross  earnings  took  place  in  the  first  half  of 
the  year  and  as  part  of  the  company's  lines  are  in  Canada  it  is 
only  necessary  to  call  to  mind  the  terribly  severe  winter  experienced 
during  the  opening  months  of  1904  to  appreciate  the  great  inter- 
ruption of  traffic  which  must  have  occurred. 

.South  African  Keal  Estate  Trust,  Limited. 

Owing  to  an  alteration  in  the  date  for  making  up  the  accounts 
this  company  submits  a  statement  covering  a  period  of  15 
months  to  June  30  last.  During  that  time  the  Exploration  build- 
ing had  been  well  let  at  good  rentals,  and  Leek's  Kow  fully 
occupied,  meaning  that  the  company  gathered  a  revenue  includ- 
ing ^723  for  interest  of  ;f23,789.  General  office  charges  drew 
off  /a, 208  of  that,  ;£85i  was  allowed  for  depreciation  and  bad 
debts  absorbed  jC35>  leaving  ;^2o,696  as  the  net  profit.  At 
March  31  the  balance  of  profit  was  £ti,o^i,  making  /33,739,  and 
a  dividend  for  15  months  of  12J4  per  cent,  is  declared,  but  the 
directors  point  out  that  the  actual  distribution  for  this  period 
is  inj4  per  cent,  as  2  per  cent,  of  the  last  dividend  was  paid  out 
of  profits  made  after  March  31,  1903.  This  seems  unnecessary 
confusion.  Capital  expenditure  iri  the  half  year  was  ^1,625 
and  ;^85i  was  tillowed  for  depreciation  on  machinery,  leaving  the 
value  of  the  properties  at  ;(^i4i,78i  against  the  paid-up  capital 
of  ;6i5o,ooo.  In  addition  to  the  depreciation  £gg-j  was  spent  on 
maintenance  but  further  charges  of  a  like  nature  are  not  expected 
for  several  years.  That  will  afford  a  good  opportunity  for  in- 
creasing the  sum  set  aside  for  depreciation,  and  reserve  funds 
cannot  be  neglected  for  ever  even  by  a  Randlord-bossed  .South 
African  company.  Business  though  will  have  to  buck  up  in 
the  Gold  Reef  city  if  the  undertaking  is  to  run  along  smoothly 
because  just  now  there  are  50  offices  to  let  in  the  Exploration 
building  and  Eckstein  and  Co.  are  very  unkindly  vacating  the 
remainder  of  the  third  floor  at  present  occupied  by  them.  Rents 
seem  to  have  been  stumped  up  pretty  promptly,  despite  the 
depression,  as  debtors  owe  the  trifle  of  ;^685  and  creditors  are 
equally  small  at  ^675.  There  is  cash  in  plenty  to  pay  the 
dividend  and  a  bit  in  hand  to  keep  things  going. 

National  Frbbhold  Land  and  Building  Society. 
Once  more  the  directors  of  this  society  have  good  news  to  tell  its 
members  the  operations  in  the  year  ended  October  31,  1904,  being 
verv  satisfactory.    Subscriptions  received  from  members  amounted 
to  /■297,448  and  withdrawals  to  ;f  260.993,  the  capital  at  the  close 
of  the  year  showing  an   increase  of  ^35,552  at  ;^i, 288,181.     On 
approved  properties,  representing   a  careful  selection  of  the  many 
submitted  the  directors  advanced  ;£ 233. 157  or  ;f 6,096  more  than  in 
1903  and  the  total  amount  lent  on  mortgages  when  the  accounts 
were  made  up  was  ;f  1,237,603  in  addition  to  which  the  society  had 
^133,825  invested  in  India,  New  South  Wales,  and  sundry   cor- 
poration stocks,  its  freehold   and  leasehold   properties  valued  at 
;f  101,366,   and   /ii,939  cash  in   hand  or  at  bankers.     The  gross 
revenue  was  ^60,939  or   ;^io,646   higher  than   Last  year  and  after 
paying  the   management   expenses,  writing   ofl^  depreciation  and 
paying  the  usual  3i  per  cent,  on  the  completed  and  3  per  cent,  on 
the  uncompleted  shares,  the  undivided   profits  and  reserve  were 
^50,540.     Only  one  of  the  properties  on  which  the  society  has  been 
compelled  to  loreclose  has  been  in  its  possession  for   more  than 
twelve  months  while  only  six  were  foreclosed  during  the  year,  the 
sums  due  on  both  amounting  together  to  /6,662,  which  is  an  excel- 
lent record  considering  the  mortgages  held  number  2,508. 
J.  Cawthra  and  Co.,  Limited. 
After  writing  off  ;£2,ooo  for  depreciation   and  ;^S37  for  bad 
debts  the  net  profits  for  the  twelve  months  ended  November  30 
amounted  to  ^^13,475  or  only  ^^280  less  than  for  the  previous 
year,  a  result  which,  considering  the  condition  of  trade,  must 
be  regarded  as  satisfactory.     Including  ;£i,768  brought  forward 
the  sum  available  for  distribution  was  ;£i5,243.  and  after  meet- 
ing  debenture   interest   and   preference    dividend,    and    adding 
another  ^^4,000  to  reserve  the  ordinary  shares  again  receive  14s. 
per  share  or  7  per  cent,  and  ;Ci,755  is  carried  forward.    With  the 
present  transfer  from  revenue  the  reserves  now  stand  at  ^37,000 
but  they  are  all  in  the  business,  which  is  the  more  unfortunate 
because  the  directors'  ideas  of  adequate  depreciation  on  the  pro- 
perty seem  very  far  from  liberal.     Trading  balances  continue 
largely  in  favour  of  the  company  the  amount  due  to  sundry 
creditors  being  ;f8,683  or  £4y7  les?  against  an  increase  of  ;^5oi 
to  ^33,893  in  sundry  debtors,  while  stocks  have  risen  by  ;£2,6o8 
to  ;^5o,949.     Cash,   however,  is  down  to  ;t6,763  partly  as  the 
result  of  these  movements  and  partly  because  ;^953  was  spent  on 
the  property  account. 

Chvrch  of  England  Temperance  .and  General  Permanent 
Benefit  Biilding  Scjcietv. 
Though  still  small  this  society  is  steadily  growing,  its  balance- 
sheet  total  having  risen  in  the  year  ended  November  30  from 
;^32,974  to  ^^36,962.  With  the  exception  of  ^479  represented  by 
cash  and  sundry  small  assets  the  whole  of  this  is  invested  in  108 
mortgages,  evidently  excellent  securities,  since  the  company  has 
not  been  compelled  to  foreclose  on  any  during  the  current  j'ear. 
The  share  capital  was  increased  in  the  twelve  months  by  over 
^^'2,780  and  now  stands  at  ;£2i.547,  in  addition  to  which  the 
society  is  liable  for  ^^5,152  on  deposits,  ;£5,55o  for  loans  from 
its  bankers  and  j^S-^''  °^  loans  from  other  creditors,  all  these 
items  being  higher  than  last  year.  After  paying  interest  to  share- 
holders, depositors,  and  others,  and  all  management  charges, 
there  was  a  profit  balance  on  the  year  of  ^^170,  which  was  added 
to  reserve,  raisine;  it  to  iCioSt. 
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TRADE     AND     PRODUCE. 

Wheat.— There  was  no  change  in  the  position  of  cargoes  when 
the  market  opened  after  the  "New  Year  holiday.  Trade  demands 
were  small  and  sellers  were  by  no  means  anxious  to  press  sales, 
so  that  in  the  absence  of  bids  it  was  often  difficult  to  determine 
values  Quotations,  however,  were  on  the  whole  steady,  though 
towards  the  close  of  the  week  there  was  a  slight  tendency  in 
buvers'  favour.  Farmers'  deliveries  this  week  amounted  to 
2i,'i63  qrs,,  averaging  30s.  4d.,  against  28,431  qrs.,  averaging 
26s.  3d.,  a  year  ago.  The  wheat  on  passage  was  estimated  by 
Dornbusch  at  2,605,000  qrs.  compared  with  2,670,000  last  week. 
Futures  showed  no  change,  January  being  quoted  at  7s.  lod. 
nominal,  and  the  tone  was  decidedly  apathetic.  The  American 
market  opened  firm  after  the  holidays  and  for  a  time  on  Tuesday 
May  was  advanced  i  c.  on  encouraging  European  cables  and  the 
news  of  a  fall  in  Russian  shipments.  But  the  improvement 
quickly  brought  out  professional  sales  and  was  lost  almost  as 
quickly  as  it  was  made.  Later  Hradstreet's  estimate  of  61,240,000 
bushels  in  sight  of  the  Rockies  compared  with  60,601,000  the 
previous  week  and  61,827,000  a  year  ago,  sent  prices  down 
further,  especially  as  the  news  concerning  the  Argentine  crop  was 
less  favourable.  Bear  covering,  however,  and  rumours  of  frost 
in  the  Western  wheat  belt  caused  a  reaction  which  lasted  until 
large  Indian  and  Argentina  offerings  forced  the  bulls  to  withdraw 
and  from  then  onwards  the  market  was  unsteady. 

Wool. — Business  is  once  more  in  full  swing  again  and  in  the 
big  inanufacturing  centres  the  immediate  outlook  is  regarded  as 
being  decidedly  brighter  than  at  this  time  last  year.  Makers  of 
low  class  woollens  round  Leeds  and  Bradford  are  running  their 
machinery  day  and  night,  chiefly  to  cope  with  the  heavy  con- 
tracts for  blankets  and  blue  array  cloth  recently  placed  by  the 
Japanese  Government,  and  so  long  as  the  war  lasts  there  is  little 
chance  of  this  description  of  goods  becoming  cheaper.  The 
better  grades  are  not  so  well  employed,  though  quotations  show 
no  signs  of  weakening  on  accorfnt  of  the  high  price  of  raw 
material.  Worsted  manufacturers  and  the  wholesale  clothing 
branch,  however,  show  no  signs  of  an  improvement,  and  their 
position   is   far  from   cheering. 

Linen. —  With  holidays  lasting  until  the  middle  of  the  week 
and  preparations  being  made  everywhere  for  the  half-yearly 
stocktaking  the  past  few  days  have  been  absolutely  blank  so 
far  as  new  business.  There  is,  however,  a  decidedly  brighter 
outlook  all  round,  and  both  Belfast  and  Barnsley  expect  much 
from   the  new   year. 

Cotton. — According  to  reports  from  America  every  effort  is 
being  made  to  induce  farmers  to  withhold  a  large  proportion  of 
their  cotton  and  to  agree  to  reduce  their  acreage  very  consider- 
ably next  season.  In  some  districts  a  few  bales  of  cotton  were 
actually  burnt  in  order  to  stir  up  the  enthusiasm  and  to  influence 
farmers  to  stand  out  for  higher  prices.  But  as  Sir  Jacob  Behrens 
and  .Sons  inform  us,  prices,  after  having  advanced  fully  J|d.  per 
lb.,  presumably  in  consequence  of  these  tricks,  were  rather 
easier  again  at  the  end  of  the  week  as  speculators  could  not 
resist  the  temptation  of  snatching  the  profit  they  saw.  F.gyptians 
were  in  poor  demand  and  quotations  rather  lower.  The  demand 
for  yarns  showed  no  special  change  as  it  has  been  interfered  with 
by  the  holidays  and  the  making-up  of  books  for  the  past  year. 
Home  trade  manufacturers  bought  but  sparingly  and  only  for 
early  delivery  where  such  could  be  obtained,  while  the  export 
trade,  save  in  a  few  special  cases,  was  deadly  dull.  Spinners  of 
American  were  quite  unable  to  follow  raw  cotton,  indeed,  prices 
were  rather  lower,  and  margins  so  much  the  worse.  Staple  has, 
therefore,  still  plent}'  of  room  to  advance  without  affecting  yarn 
prices  in  any  way.  The  wide  difference  in  the  values  of  Araeri- 
man  and  Egyptian  cotton  renders  the  free  sale  of  the  latter  more 
and  more  difficult  every  week,  and  many  manufacturers  have  put 
their  looms  entirely  on  American  cloth,  which  in  ordinary  times 
would  be  to  a  large  extent  occupied  with  Egyptian.  Cloth  was 
quiet,  as  after  the  holidays  only  a  small  inquiry  came  forward 
and  even  that  was  at  limits  which  were  quite  unacceptable. 
India  asked  for  specialities  and  even  for  these  buyers'  ideas  of 
values  were  not  at  all  in  accord  with  makers'  views.  For  China 
there  was  some  inquiry  about,  but  as  it  was  at  rates  considerably 
below  previous  transactions  but  little  came  of  it. 

When  the  New  York  market  reopened  after  the  holidays 
futures  moved  slowly  up,  with  occasional  declines  under  sales 
to  take  profits,  A  sharp  rise,  however,  took  place  on  the  news 
of  the  advance  here,  the  small  receipts  and  heavy  buying  by 
two  profes.sional  houses,  only  to  be  followed  by  as  rapid  a 
fall  when  Liverpool  became  weak  and  New  Orleans  and  Con- 
tinental houses  sold  against  the  spots.  Part  of  the  loss  was  re- 
gained later,  but  the  market  was  far  from  steady  towards  the 
latter  end  of  the  week. 

American  was  in  small  demand  at  Liverpool  yesterday  and  in 
the  morning  quotations  were  down  2  points  to  3.79d.  middling 
and  4.i5d.  M.F.  though  later  they  hardened  again.  Egyptians 
were  quiet  and  prices  irregular  fair  being  only  nominal  and  F.G. 
fair  6]^d.  Futures  closed  firm  with  Jan.  and  Jan. -Feb.  at  3. Sod.  ; 
Feb. -March  3.83d.  and  March-April  3.88d.  later  positions  ranging 
from  3.9id.    May-June  to  4.02d.  Oct. -Nov, 

Coal, — Welsh  steam  coal  this  week  underwent  a  change  for  the 
better  as  the  holiday  feeling  having  worn  off  an  improved  busi- 
ness was  more  assured.  Quotations,  however,  showed  but  little 
actual  change,  best  steam  being  13s,  3d.  to  13s.  gd.  ;  seconds, 
I2S.  6d.  to  13s.,  and  best  small  7s.  3d.  to  7s.  6d.  In  the  north 
of  England  there  was  little  doing,  though  in  Y'orkshire  business 
was  of  a  fairly  satisfactory  nature,  house  coal,  notwithstanding 
the  mild  weather,  being  in  good  demand. 

Copper. — Just  before  the  New  Y'ear  holiday  prices  gave  way 
somewhat  as  many  bulls  were  anxious  to  reduce  their  commit- 


ments and  sold  freely.  But  on  the  market  reopening  the  strong, 
American  advices  and  signs  of  a  well  sustained  demand  by  con- 
sumers quickly  lifted  prices  up  and  though  the  volume  o£  busi- 
ness was  smaller  than  it  has  been  of  late  rates  were  well  main- 
tained until  last  night  when  they  were  easier  at  £()»  i6s.  3d.  cash 
and  £(x)  3s.  gd.  three  months. 

Tin.— Immediately  the  market  started  business  after  the  New 
Year  a  sharp  setback  in  prices  occurred  owing  to  weaker  advices, 
from  Singapore  and  the  heavy  December  shipments.  The  fall, 
however,  attracted  fresh  speculative  buying  orders  and  these 
helped  to  steady  the  position  though  they  did  not  restore  quoU- 
tions  to  their  previous  level,  cash  last  night  closing  at 
;^'i33  7s.  6d.  and  three  months  at  ;^I32  iss. 

Iron  and  Steel. — Practically  no  business  was  done  in  Scot- 
land this  week  as  most  of  the  iron  and  steel  works  were  closed 
on  account  of  the  New  Y'ear  holidays.  The  pig-iron  market  so 
far  as  it  was  possible  to  judge  retained  the  strong  tone  it  had 
at  the  close  of  last  week,  and  quotations  when  business  is  re- 
sumed should  therefore  show  no  change  for  the  worse.  In  the  Nortb 
of  England  everyone  looks  for  better  times  in  1905.  Even  this  week 
confidence  was  more  pronounced  and  there  were  certainly  signs 
of  improvement  in  several  branches  of  the  allied  iron  and  steel 
trade.  Warrants  were  firm  and  likely  to  move  higher  as  the 
gamble  is  by  no  means  played  out.  Yet  so  far  no  actual  changes 
have  taken  place  in  the  price  of  either  plates,  angles,  or  bars, 
though  one  is  certainly  looked  for  soon.  There  was  a  more^ 
active  tone  at  Barrow  and  the  demand  for  hematite  pigs  dis- 
played more  strength,  two  additional  furnaces  being  put  in  blast. 
The  steel  trade  was  also  busier,  a  sure  sign  of  this  being  the 
shortening  of  the  holidays,  since  this  means  that  orders  for 
prompt  delivery  were  held  by  makers. 

Tea. — Gow,  Wilson,  and  Stanton,  Limited,  state  in  their 
weekly  report  that  the  Indian  sale,  which  was  light  for  the  time 
of  the  year,  showed  but  little  change  in  prices,  except  those  for 
common  teas,  which  were  cheaper,  though  all  kinds  showed  a 
slight  weakness.  The  average  price  for  the  week  was  6.5id.,  3 
big  drop  from  the  7.3qd.  of  twelve  months  ago,  and  yet  th« 
quantity  offered  was  only  33,862  packages  compared  with  46,43S- 
In  Ceylon  the  weakness  so  noticeable  just  before  Christmas  was 
even  more  pronounced  this  week  ;  values  all  round  were 
decidedly  lower,  common  grades  showing  a  drop  of  }|d.  per 
lb.,  the  average  price  being  6.38d,  against  7,42d,  Good  liquoring 
Java  teas  sold  well  but  for  the  common  kinds  the  market  was 
weak  and  at  times  showed  a  drop  of  fully  %d.  per  lb.  Exports 
of  Indian  to  the  United  Kingdom  from  April  i  to  December  31 
amounted  to  144,008,000  lbs.  against  144,072,000  lbs.  the  year 
before,  a  heavy  drop  of  2,668,000  lbs.  having  taken  place  during 
December  alone.  From  Ceylon  the  figures  for  the  full  twelve 
months  showed  an  increase  of  7,783,000  lbs.  at  104,500,000. 

Sugar.— The  New  Y'ear  brought  with  it  decidedly  more 
activity,  as  everyone  expected  it  would,  and  though  in  the  first 
instance  the  lead  was  taken  by  speculators,  consumers, 
especially  in  Germany,  and  to  some  extent  here,  shared  in  it. 
What  started  the  movement  was  the  publication  of  the  German 
factory  stocks,  which  were  given  a£  107,750  as  against  at  least 
650,000  tons  or  more  last  year,  and  it  gained  strength  daily  until 
May  had  been  lifted  from  14s.  S^d-  to  15s.  3Hd.,  refiners  here, 
Mr.  Czarnikow  informs  us,  paying  for  ready  sugar  up  to  14s.  gd. 
basis  88  per  cent,  compared  with  14s.  3%d.  last  week  and 
towards  the  close  were  not  able  to  buy  even  at  14s.  lo^d. 
Granulated  advanced  from  15s.  iij^d.  to  i6s.  s%^-'  which,  take 
the  rest  of  present  prices,  is  very  nice  for  the  market,  though  it 
means  death  to  the  manufacturer.  Business  in  cane  was  on 
rather  an  improved  scale  and  prices  on  the  week  show  an  advance 
of  about  3d.  per  cwt.  Grocery  crystallised  was  in  small  supnlv 
and  sold  well,  a  rise  of  3d.  to  6d.  being  recorded.  On  Thursday 
good  yellow  was  quoted  at  23s.  duty  paid,  while  refining  grades 
could  be  sold  at  15s.  6d.  to  15s.  gd.  floating,  landing  terms. 
In  the  States  the  markets  have  not  so  far  been  affected  by  the 
firmness  on  this  side,  and  the  tone  was  only  steady  at  late 
quotations,  with  the  exception  of  refined,  which  was  raised  i-io 
cent.  Such  an  advance  at  this  time  of  the  year  is  regarded  as 
significant  since  it  seems  to  indicate  good  consumption,  and 
probably  only  moderate  holdings  by  distributors.  Landings 
amounted  to  24,000  tons  and  meltings  to  27,000,  reducing  the 
stocks  to  85,000  tons. 

NEXT    WEEKS  MEETING'S. 

Monday,  January  9. 
British  Steamship  Investment  Trust.— Cannon  Street  Hotel,  noon 
Costa  Rica  Railway. — Winchester  House,  noon. 
Dalmeny  Oil.— Edinburgh,  3.30  p.m. 
Dortmund  Breweries. — Winchester  House,  3  p.m. 

Tuesday,  January  10. 
Australasian  Gold  Mining  Company.— 6,  Queen  Street  Place,  noon. 
Egyptian    Delta    I^nd    and    Investment.  —  Winchester    House, 

1.30  p.m. 
New   York   City   Freehold  Estates  Corporation.— Cannon  Street 
Hotel. 

Wednesday,  January  ii. 
Omnium  Investment. — Winchester  House,  noon. 
Lima  Railways. — Winchester  House.  3  p.m. 
West  Africa  Hinterland  Consolidated. -Cannon  Street  Hotel. 

Thursday,  January  12. 
Egyptian  Salt  and  Soda.— 6,  Old  Jewry,  ii  a.m. 
Great  Lucknow  Consols. — Winchester  House,  noon. 
R.  and  J.  Pullman.— Winchester  House,  3  p.m. 

Friday,  January  13. 
Mexican  Southern  Railway.— Winchester  House,  2  p.m. 
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MINING     RETURNS. 

Associated  Northern  Blocks. — Milled  3,443  tons,  ;f  15,503. 

Avino  of  Mexico. — Ore  shipped  570  tons,  value  $13,750. 

Balaghat  Gold. — 3,430  tons,  2,656  ozs.  ;  2,330  tons  tailings 
.{cyanide),  237  ozs. ;  obtained  from  plates, 622  ozs.;  total,  3,515  ozs. 

Bayley's. — 740  tons  for  206  ozs. 

Birrira  Valley  Gold. — 28  ozs. 

Brilliant  Extended. — Crushed  1,947  tons,  576  ozs. ;  concentrates, 
480  ozs. ;  concentrates,  50  ozs. 

Broken  Hill  Proprietary. — Fine  silver,  375,680  ozs.  ;  soft  lead, 
4,742  tons;  antimonial  lead  (estimated),  42  tons. 

Broomassie  Mines. — 456  tons  of  2,000  lbs.  each,  yielding  694  ozs. 
on  plates. 

Cassel  Coal. — Output  6,764  tons. 

Champion  Reef. — 16,100  tons,  15,402  ozs, ;  13,637  tons  tailings 
.(cyanide),   2,098  ozs.  ;  total  17,500  ozs. 

Chinese  Engineering. — Output  of  coal,  19,500  tons;  sales, 
15,500  tons  ;  consumption,  1,550  tons. 

Coromandel. — 1,620  tons,  464  ozs.:  900  tons  tailings,  44  ozs. ; 
total,  508  ozs. 

Duke  United. — 740  ozs. 

Durban  Navigation  CoUipries. — 8,900  tons. 

Durban  Roodepoort  Gold. — Milled  9.175  tons,  3,364  ozs.;  tail- 
ings 6,215  tons,  1,026  ozs. ;  total  4,372  ozs. 

Eginasie  (Wassau)  Banket  Gold  Reefs. — 8  ozs.  from  12  tons. 

Elands  Laagte  Collieries. — Output,  13,634  tons. 

Etruscan  Copper. — 52  tons  matte,  containing  14J  tons  copper 
and  676  ozs.  silver,  from  1,417  tons  ore. 

Frontino  and  Bolivia. — Returns,  ;f4,382. 

Glencoe  (Natal)  Collieries. — Output,  8,336  tons. 

Glynn's  Lydenburg.  —  Crushed  1,697  tons,  516  ozs.  ;  cyanide 
treated  1,210  tons,  406  ozs. ;  slimes  487  tons,  100  ozs. ;  old  slimes, 
219  ozs.  ;  slags,  212  ozs.  ;  total,  1,453  o^s. 

Great  Eastern  Collieries. — Output  19,000  tons. 

Hainault  Gold. — 3,895  tons  1,259  ozs. 

Kalgurli. — Treated  5, 134  short  tons  for  3,835  ozs. 

Killarney  Hibernia  Gold. — Crushed  2,875  tons,  1,437  o^*- 

Koffyfontein  Mines. — Recovered  2,950  carats  diamonds. 

Lace  Diamond. — Loads  hauled  and  washed — Yellow  ground, 
6,589 ;  yielding  1,043  carats;  yield  per  100  loads,  15829  carats; 
214,028  loads  blue  ground  on  floors. 

Lancelot  Freehold  Tin  and  Copper. — 375  tons  crushed,  pro- 
ducing 19  tons  68  per  cent,  tin  bismuth  ore;  13  tons  shipped  by 
ss  Elbing  to  Amsterdam. 

Le  Roi  No.  2. — Shipped,  1,600  tons  ;  net  receipts,  $33,866,  being 
preliminary  payment  for  1,327  tons  shipped,  $10,407  being 
deferred  payment  for  2,515  tons  previcusly  shipped;  payment  for 
.concentrates,  in  all,  $44,273. 

Morven  (Rhodesia). — Crushed  1,663  tons,  853  ozs. 

Mysore. — 16, 000 tons,  15,449  ozs.;  14,400  tons  tailings  (cyanide), 
1,121  ozs.;  steamings  from  plates,  503  ozs.;  basebar,  183  ozs  ; 
total,  17,256  ozs. 

Mysore  West  and  Mysore-Wy naad . — 1,061  ozs.  from  2,403  tons 
,<:rushed. 

Natal  Navigation  Collieries. — Output,  13,012  tons. 

Natal  Steam  Coal. — Output,  2,900  tons. 

New  Ravenswood. — 2,183  tons,  value,  /5,440 ;  274  tons  concen- 
trates, value  ;f  1,650. 

Nundydroog. — 6,500  tons,  5,446  ozs  ;  5,211  tons  tailings  (cyanide) 
•508  ozs.  ;  total,  5,954  ozs. 

Ooregum. — 10,115  tons,  4,797  ozs.;  10,238  tons  tailings  (cyan- 
ide) 969  ozs. ;  total,  5,766  ozs. 

Ottos  Kopje  Diamond. — 23,408  loads  washed  yielded  516  carats 
diamonds. 

Raub  Gold  Malay  Peninsula. — 540  ozs.  gold  from  3,500  tons 
crushed. 

Revue  (Manicaland)  Gold. — 673  tons  crushed,  316  ozs. 

Sao  Bento  Gold. — 4,014  tons  ore,  913  ozs.  In  addition  507  tons 
pyritical  ore. 

St.  John  Del  Rey. — Gold  produce,  ;^24,9oo ;  yield  per  ton,  "59  oz. 
■troy. 

St.  David's  Gold. — 1,524  tons  crushed,  1,741  ozs. 

Sons  of  Gwalia.— Ore  crushed  9,915,  tons,  3,502  ozs.  ;  tailings 
"by  cyanide,  6,567  tons,  1,065  °zs. ;  concentrates,  259  tons.  821  ozs. 

Surprise  Gold. — Crushed  2,584  tons,  960  ozs. ;  cyanide  540  ozs. 
from  3,087  tons. 

Tasmanian  Smelting.— Silver-lead  bullion  shipped  contained 
.about  630  tons  lead,  85,000  ozs.  silver,  271  ozs.  gold. 

Tolima. — Value  of  mineral,  ;f  2,200. 

Transvaal  Coal  Trust. — Output,  28,500  tons. 

Transvaal  Gold. — Crushed  8,928  tons,  1,730  ozs.  ;  from  central 
cyanide  3,850  tons,  627  ozs.  ;  from  slimes  1,660  tons,  290  ozs.  ; 
from  outside  cyanide  1,090  tons,  246  ozs.  ;  from  outside  slimes  340 
tons  93  ozs. ;  from  old  slimes  1,116  tons,  320  ozs. ;  total,  3,306  ozs. 

Westralia  Mount  Morgans. — Crushed  3,108  tons,  621  ozs.  ; 
cyanided  2,210  tons,  8S5  ozs. ;  slimes  1,222  tons,  298  ozs.;  guests, 
■102  ozs. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  of  Bengal. — 10  per  cent,  for  past  half-year,  carrying  forward 
Rs. 381,000  and  placing  to  reserve  Rs. 350,000. 

Bank  of  Madras. — 8  per  cent,  per  ann.,  carrying  forward 
Rs.io6,ooo  and  placing  to  reserve  Rs. 150,000. 

Bradford  District. — 4s.  gd.  per  share,  being  at  rate  of  iij  per 
cent,  per  ann.,  carrying  forward  ;^8,558. 

Capital  and  Counties  Bank,  Limited. — Interim  for  the  past  six 
months  at  the  rate  of  iS  per  cent,  per  annum. 


Halifax  Commercial. — Interim  of  8s.  per  share,  being  at  rate  of 
8  per  cent,  per  annum,  for  half-year  ended  Dec.  31,  1904,  the  same 
as  for  the  corresponding  half  of  1903. 

Lancashire  and  Yorkshire. — At  rate  of  15  per  cent,  per  annum, 
placing  /lo.ooo  to  reserve  and  carrying  forward  /9,850 

London  and  South-Western. — At  the  rate  otiO  per  cent,  per 
annum  for  the  half-year  ended  Dec.  31  last,  writing  down  ^^3,158 
for  depreciation  of  local  loans  stock,  and  carrying  forwaid  ;f  29,400. 

London  and  Westminster.— 6J  per  cent,  for  the  half-year  ended 
December  31,  making,  with  dividend.  134  per  cent,  for  year,  carry- 
ing forward  ;^  18,000. 

London  Joint  Stock. — At  rate  of  11  per  cent,  per  ann., /5,ooo 
placed  to  credit  of  superannuation  allowance  fund,  and  £20,0x1 
carried  forward. 

London  Trading. — For  the  past  half-year  at  rate  of  5  per  cent, 
per  ann. 

Lloyds. — 15s.  per  share,  being  at  the  rate  of  i8|  per  cent,  per 
annum,  making  a  total  for  the  year  of  18J  per  cent.  £^30,000  has 
been  placed  to  bank  premises  account,  leaving  about  /58,ooo  to  be 
carried  forward. 

Manchester  and  County. — For  past  half-year  at  usual  rate  of  15 
per  cent,  per  ann.,  adding  ;f  10,000  to  reserve,  fz.^oo  to  super- 
annuation fund,  carrying  forward  ;^  13.863. 

North  and  South  Wales. — At  rate  of  10  per  cent.,  with  bonus  of 
7  per  cent,  for  past  six  months,  making  for  year  15J  per  cent., 
placing  ;f5,ooo  to  reserve,  applying  ;f4,ooo  in  reduction  of  premises 
account  and  ;^2,oooto  officers'  pension  fund. 

Union  of  London  and  Smiths. — Of  15s.  6d.  per  share,  eqaal  to 
10  per  cent,  per  ann.,  and  a  bonus  of  is.  6d.  per  share,  equal  to 
a  further  1  per  cent,  per  ann.,  leaving  ;f74,473  to  be  carried 
forward. 

Union  of  Manchester.  -  12s.  per  share  (/ii  paid),  placing  £2,000 
to  premises  reduction  account,  £i,ooo  to  reserve,  and  ;^7,50o  to 
Consols  reduction  account  (reducing  bank's  valuation  of  Consols  to 
85  per  cent),  carrying  forward  /2,733. 

Williams  Deacon's. — For  the  half-year  ended  Dec  31  last  of  los. 
per  share,  being  at  the  rate  of  12J  per  cent,  per  annum,  together 
with  a  bonus  of  2S.  per  share,  making  13I  per  cent,  for  the  year, 
placing  ;f  25,000  to  reserve,  and  ;^5,ooo  to  buildings  depreciation 
fund,  carrying  forward  ;^7,566. 

MINES. 

Camp  Bird. — Interim  of  9d.  per  share  for  the  quarter  ending 
Jan.  31. 

Glynn's  Lydenburg. — 10  per  cent.  (as.  per  share). 

Hainault  Gold. — is.  per  share. 

Ivanhoe  Gold. — Third  quarterly  interim  for  1904  of  5s.  per  share, 
payable  on  Jan.  26. 

MISCELLANEOUS. 

Aboukir. — Interim  on  ordinary  shares  of  10s.  lojd.,  balance  of 
arrears  to  Dec.  31,  1903. 

Assets  Realisation. — Final  on  ordinary  shares  for  half-year 
ended  Dec.  31,  at  rate  of  6  per  cent,  per  ann.,  making  6  per  cent. 
for  year. 

Belgravia  Dairy.— Interim  at  rate  of  6  per  cent,  per  ann.,  for 
half-year  ended  Nov.  26. 

Crowther,  Bruce,  and  Co. — Interim  on  ordinary  shares  at  rate 
of  6  per  cent,  per  ann.  for  half-year  ended  Dec.  31. 

Edmundson's  Electricity. — Interim  of  5  per  cent,  per  ann.  on 
ordinary  shares  for  half-year  ended  Sept.  30, 

Henry  Ford  and  Co. — Third  interim  for  current  year  of  7jd.per 
share. 

International  Coal. — Interim  at  rate  of  5  per  cent,  per  ann.  for 
half-year  ended  Dec.  31. 

La  Guaira  and  Caracas  Railway. — Interim  of  4s.  per  share,  or  at 
the  rate  of  4  per  cent,  per  ann.  for  1904. 

London  Improved  Cab. — At  rate  of  5  per  cent,  per  ann.  for 
six  months  ended  Nov.  30,  carrying  forward  ;f  1,601. 

Lovell  and  Christmas. — Interim  on  ordinary  shares  for  half-year 
ended  Dec.  31  at  the  rate  of  10  per  cent,  per  ann 

National  Discount. — At  rate  of  10  per  cent,  per  ann.  for  hall- 
year  ended  Dec.  31  last,  carrying  forward  £11,100. 

Peel  River  Land  ^nd  Mineral. — Final  of  3  per  cent.,  making 
5  per  cent,  for  the  year,  payable  January  24. 

Raffety  Thornton  and  Co. — At  rate  of  5  per  cent,  per  ann. 

Short's. — Third  interim  for  year  ending  March  31,  1905,  of  5s. 
per  share  on  the  deferred  ordinary. 

Trustees,  Executors  and  Securities  Insurance. — Interim  for  the 
half-year  ended  Nov.  30  at  the  rate  of  5  per  cent,  per  ann. 

Union  Discount. — For  the  past  half-year  at  the  rate  of  11  per 
cent,  per  ann.,  placing  £'10,000  to  reserve  and  carrying  forward, 
^50.245-  

BOOKS    RECEIVED. 

Bankers'  Magazine  for  January,  1905.  (Waterlow  and  Sons, 
Limited,  London  Wall   E.C.).     Price  is.  6d. 

Official  Directory  of  Scottish  Chartered  Accountants,  1904-5.  (Wm. 
Blackwood  and  Sons,  Edinburgh.) 

Statistical  Year-Book  of  Canada,  1903.  (Issued  by  the  Department 
of  Agriculture,  Ottawa.) 

Mathieson's  Handbook  for  Investors,  1905,  and  Mining  Highest 
and  Lowest  Prices  and  Dividend  Account  for  (■ast  Six  Years, 
Mid  December.  (London  ;  F.  C.  Mathieson  and  Son,  16,  Copt- 
hall  Avenue,  E.G.). — Two  very  useful  compilations. 


The  British  Homes  Assurance  Corporation,  Limited,  announce 
that  owing  to  the  increase  of  business  during  the  past  few  years 
they  have  been  comf>elled  to  move  into  larger  premises  at  6, 
Paul  Street,  Finsbury,  E.C. 


January  7,  1905. 
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Answers  to  Coprespondents. 

R.  S.  A.— Of  the  two  we  should  feel  disposed  to  sell  the  second, 
-especially  as  the  price  seems  to  have  about  reached  the  top. 

R.  E.  Tex. — The  company  is  a  weak  one,  and  you  had  better 
leave  the  shares  alone. 

F.  E— Highly  doubtiul  we  should  say.  There  are  no  real 
assets  behind  them. 

D.  I.  S.— No,  not  in  preference  as  things  to  hold,  but  as  a 
temporary  investment  perhaps.  You  see  so  much  more  money  will 
be  needed. 

"  Islands." — Yes,  hold  your  shares. 

X.  A. — We  have  received  no  reports  from  the  company,  and 
don't  know  what  they  are  doing.  We  fear  there  is  no  market  for 
the  shares,  and  cannot  give  you  their  price.  You  had  better  see 
what  your  broker  can  do  for  you.  Surely  you  did  not  buy  your 
shares  two  years  ago,  for  the  company  was  formed  last  year. 

L.  W.  J.— There  is  apparently  a  clique  at  work,  and  a  two  or 
three  shilling  rise  is  possible,  but  the  thing  must  be  regarded  quite 
speculatively. 

B.  L.  T.— We  think  the  bank  is  all  right,  but  is  probably  being 
squeezed  out  by  bigger  rivals.  An  absorption  might  lead  to 
improvement  in  price,  but  otherwise  the  chance  is  poor. 

Clot. — We  can  hear  nothing  at  all  about  this  concern,  and  fear 
it  is  doing  very  badly.  Better  perhaps  hold  on  to  see  how  things 
turn  out. 

W.  P. — A  fairly  good  company,  but  rather  heavily  capitalised. 
Buy  only  a  few  shares. 

A.  K.  E. — Prospects  are  undoubtedly  improving,  but  we  do  not 
think  a  dividend  in  sight  just  yet.     Wait  awhile. 

W.  G. — Not  tempting  at  present  price. 

D.  H.  C. — We  think  present  shareholders  should  be  left  to  find 
the  money. 

E.  M.  O.— (i)  No,  too  dear  now.  {2)  The  "A  "  offers  a  fair 
chance,  and  we  like  it  best. 

J.  I.  w. — No,  some  debentures  are  to  be  put  in  front  of  the 
preference.     Outlook  very  poor. 

A.  G. — Our  remarks  applied  more  particularly  to  the  lower 
issues.  As  investments  your  stocks  are  all  right,  but  we  think  the 
rise  about  done.  That  is  to  say  those  who  bought  speculatively 
■should  take  profits. 

H.  H. — You  had  better  take  your  profit  whilst  you  can  get  it. 
It  is  impossible  to  say  whether  the  shares  will  go  up  or  down 
later  on. 

ToTO. — It  has  been  a  good  mine,  but  seems  to  be  getting  played 
out,  so  we  cannot  advise  it  either  as  an  investment  or  speculation. 

F.  C. — Wait  to  see  what  happens  at  Monday's  meeting ;  we  dis- 
like the  thing  as  it  stands. 

C.  B.  V. — No.  I  is  probably  the  best. 

C.  B.  M.  D. — We  meant  that  the  sterling  might  be  afi'ected  not 
the  annuities,  and  there  is  no  occasion  to  sell. 

Warrant. — Not  a  firm  of  much  standing,  and  we  should  say 
stand  clear. 

G.  E.  (Blackpool). — A  little,  perhaps,  if  the  thing  is  properly 
guaranieed  and  carried  through. 

Centine. — Cannot  send  a  better  for  you,  for  prices  were  bobbing 
about  on  the  day  you  bought,  and  the  figure  you  name  was 
reached,  so  you  have  no  remedy.  The  thing  is  a  bucket  shop, 
fairly  respectable  for  such. 

J.  W.  S. — We  cannot  advise  such  a  change. 


Yatiyantota  Ceylon  Tea  Co. — -Cable  advices  give  the  crop  of 
made  tea  for  1904  as  1,488,000  lbs.,  or  an  increase  of  about  25,000 
lbs.  over  the  previous  year. 

Mr.  Walter  Allnutt  having  accepted  another  appointment  has 
resigned  his  position  as  secretary  of  the  American  Kreehold-Land 
Mortgage  Company  of  London  as  from  the  31st  ult.  Mr.  W.  B. 
Smith  will  sign  as  acting  secretary  until  further  notice. 

The  Newnes  Magazines. — In  addition  to  the  usual  serials  by 
Madame  Sarah  Bernhardt,  Mr.  E.  W.  Hornung,  and  Messrs. 
Somerville  and  Ross,  the  January  number  of  the  Strand 
Magazine  contains  short  stories  by  such  well  known  writers 
as  Florence  Warden,  Katherine  Tynan,  and  Richard  Marsh. 
Then  Mr.  George  Meyners  has  taken  the  saying  that  people 
are  attracted  by  their  opposites,  and  on  it  has  elaborated 
a  curious  theory  concerning  the  law  of  contrasts  in  relation 
to  falling  in  love,  which,  it  it  fails  to  convince,  will,  at  least, 
amuse.  The  Sunday  Strand  starts  with  a  description  of  pictures  in 
the  Glasgow  Art  Gallery,  and  amongst  other  articles  includes  some 
advice  to  young  men  about  to  marry  by  the  Bishop  of  Durham,  an 
interview  with  the  Rev.  A.  W.  Gough,  vicar  of  Brompton,  and 
further  chapters  of  the  two  serials  by  E.  M.  Jameson  and  Amy  Le 
Feuvre.  In  the  IVide  World  Magazine  the  place  of  honour  is  given 
to  "Castle  Dungeons,"  an  exciting  adventure  with  Chinese  pirates, 
but  a  much  more  interesting  article  in  some  ways  is  Mrs.  Koby's 
description  of  a  journey  on  foot  through  Jap^n.  Space  does  not 
permit  us  to  refer  at  any  length  to  the  rest  of  the  contents,  and  we 
must  content  ourselves  with  noting  that,  as  u.sual,  they  range  Irom 
grave  to  gay.  "The  Duffer,"  and  "  The  Head  of  Kay's  "  make 
steady  progress  through  the  pages  of  the  Captain,  and  this  month's 
tale  ol  the  Far  West  concerning  a  blind  cougar,  is  told  with  a 
simplicity  which  seems  to  stamp  it  as  a  record  of  actual  tact.  M%, 
T.  R.  Threlfall  commences  a  series  of  stories  about  a  Scotch  piper 
and  his  Irish  companion,  with  regard  to  which  it  might  be 
advisable  if  he  or  the  "  Old  Fag  "  on  his  behalf  would  get  a  native 
of  eacli  of  these  countries  to  revise  his  dialects,  and  so  avoid  such 
travesties  as  "  Waur  are  we,  ye  blitherin'  bubblejock  !  "  or  "  a  bit 
■whiles.'' 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and    issues   out    of    the 
Exchequer  between  April  i,  1904,  and  December  31,  1904: — 

Revende  and  Other  Receipts. 


Estimate  for 

the  year 
1 904- 1 905. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1904,10 
Dec.  3t,  1904. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1903,  to 
Dec.  31, 1903. 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland.. 


Revenue. 


Customs  

Excise   

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax. 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


'Revenue . 


36,230,000 
31,500,000 
13,000,000 
7,550,000 
2,650,000 
30,000,000, 
15,950,000 
3,750,000 
450,000 

960,000 
1,350,000 


143,390,000 


Total,  including  balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  189-!  to  1904   

Under  Uganda  Railway  Acts,  1896  to  1902  . 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  1901    

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903  . . 

Under  Public  Offices  Site  (Dublin)  Act.  1903  . . 

By  Issue  of  Exchequer    Bonds    under     the 
Supplemental  War  Loan  Act,  1900    

By   Issue    of    Exchequer    Bonds    imder    the 
Capital  Expenditure  (Money)  Act,  1904    .... 

Transvaal  and  Orange  River  Colony — Repay- 
ment of  sum  voted  as  a  temporary  advance 

Unclaimed       Dividends      Account : — Receipt 
under  Section  10  of  the  Finance  Act,  1904   . . 

1'emporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills,  £10,500,000    


3,462,116 
801,726 


4,263,842 


27,360,000 
23,520,000 
9,040,000 
5,430,000 
630,000 
7,710,000 
10,800,000 
2,920,000 
370,000 

609,652 
1.024,055 


89.413.707 


Totals. 


*  Revenue  as  above  

Payments   in   relief  of  Local 
Taxation  :^ 

Customs   

Excise   

Estate,  &c..  Duties  ... 


Total . 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation  


204,000 
5,304,000 
4,iS8,ooo 


9,696,000 


93.677.549 

510,000 
820,000 

1,419,500 

1,400,000 

6,000 

98,500 

35.000 

6,413.990 
5,695,000 


1,000,000 
5,600,000 


I 
5.887,524 
749.603 


6,637,127 


25.564,000 

23,950,000 

9,700,000 

5,820,000 

600,000 

10,000,000 

10,400,000 

2,860,000 

370,000 

582,565 
1,210,933 


91,057,498 


■36,675,539 


89.413.707 


126,042 
3,676,673 
3,033,242 


6.835,957 


97,694,625 

340.    « 

410,000 

53.000 

1,469,000 

1,050,000 

4.000 

44,000 


6,962,272 

3,000,000 

3,000,000 
14,500,000 


128.526,897 


91,057,498 


146,399 
3.756.387 
2,997.633 


6,900.419 


153,086,000 


96,249,664 


97.957,9'7 


Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1904-1905 

(including 

Supplementary 

Estimates). 


Expenditure. 
National  Debt  Services  . . . 
Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts  

Supply  Services 


Expenditure 


£ 

27,000,000 

1,640,000 

1,160,000 
113,154,000 


142,954,000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  1904,  to 
Dec.  31,  1904. 


i 

18,391,0X8 

1,228,631 

654,927 
84.309.946 


104,584,52a 


Other  Issues. 

For  Advances  for  Bullion 

For    Exchequer     Bonds    issued    under     the 

Supplemental  War  Loan  Act,  1900    

I'nder  Telegraph  Acts,  1892  to  1904  

I'nder  Uganda  Railway  Acts,  1896  to  1902  .... 

Under  Naval  Works  Acts,  1895  to  1903     

Under  Military  Works  Acts,  1897  to  1901  .... 
Under  Land   Registry   (New  Buildings)  Act, 

1900    

Under  Public  Building-*  Expenses  Act,  1903  .. 
Under  Public  Ofiices  Site  (Dublin)  Act,  1903  . . 
Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Deliciencv  Advances  repaid 

Ways  ana  Means  Advances  repaid    


i      1904. 

j  Dec.  31. 
Balances  in  Exchequer:—         (^        \ 

Bank  ot  England    1,786,113  | 

Bank  of  Ireland I     6i6,,]04 


1903. 
Dec.  31. 

1,638,828 
562,766 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1903,  lo 

Dec.  31,  1903. 


i 

x8, 961,191 

1,240,213 

654,977 
86,056,922 


106.913,303 


6,500,000 
450,000 

at539.<»o 
2,550,000 

6,000 

109,50c 

35.000 

29.000 

5,600,000 

11,500,000 


Totals. 


x34.273.oaa 


2,402,517 


136»675.539 


40,000 

7,000,000 

660,000 

64.000 

2.638,000 

1 ,950,000 

4,000 
44.000 
12,000 

3,000,000 

4,000,000 

126,325.303 


3.20 1, 594 


Treasury,  Oocember  31,  1904. 


Mr.  William  Jones,  the  secretary  of  the  Metropolitan  District 
Railway  Company,  retired  from  active  service  on  the  2nd  inst., 
and  the  directors  have  appointed  Mr.  Joseph  Carter  to  succeed 

him. 
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January  7,   1905. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
November  11,  816,783,  increase  $4,190;  aggregate  from  January  i, 
$639,407,  increase  $86, 144. 

Assam  Bengal. — Traffic  receipts  for  week  ended  November  19, 
Rs.  69,973,  increase  Rs.  12,541  ;  aggregate  from  July  i, 
Rs.  12,17,950,  increase  Rs.  2,17,335. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending 
December  10,  Rs.  23,868,  decrease  Rs.  4,785 ;  aggregate  from 
July  I,  Rs.  8,25,018,  increase  Rs.  9,346. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
December  31,  $115,200,  increase  $38,900;  total  from  July  i, 
$2,098,700,  increase  $370,700. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
December  3,  Rs.  23,130,  increase  Rs.  644;  aggregate  from 
July  I,  Rs.  5,07,829,  increase  Rs.  23,513. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for  week 
ended  December  2,  ^527,  decrease  £-z-j. 

Quebec  Central  Railway.— Traffic  receipts  for  the  4th  week  of 
December.  $18,719,  increase  $1,419;  af:gregate  from  January  i, 
$778,262,  increase  $95,506. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  December  3,  Rs.  10,310,  increase  Rs.  3,809;  aggregate  from 
July  I,  Rs.  2,49,409,  increase  Rs.  6,861. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  December  31  amounted  to  $10,821. 

English. 

Cleator  and  Workington  Junction.— Receipts  for  week  ending 
December  31,  ^1,170,  increase  /321 ;  aggregate  from  July  i  Ao,46o 
increase  £i,^o% 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
December  31,  ^^478,  increase  ;f  162  ;  aggregate  from  July  i,  fzi,i=,\, 
decrease  /1.524. 

East  London  Railway.— Traffic  receipts  for  October,  A  s76 
decrease  /155.  Jif  j/  . 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
the  week  ending  December  31,  ^^308,  decrease  /loo;  aggregate 
from  July  i,  ^9,824,  decrease  ;^i,407.  -00    3 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ending 
January  i,  ^1,433,  decrease  /130 ;  aggregate  from  January  i. 
£1.433.  decrease /130. 


TRAMWAY   AND    OMNIBUS    RECEIPTS. 

Home. 
Belfast  Street.— Traffic  receipts  for  week  ending  December  31, 
£2,636,  increase  £366;  aggregate  from  July  i,  /69,65i,  decrease 
£'•794- 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
December  30,  £1,212,  increase  £391  ;  aggregate  from  July  iT 
£23,440,  increase  £894.  j     /        . 

Birmingham  City.— Traffic  receipts  for  week  ending  Decem- 
?er  31,  £5,602,  increase  £295;  aggregate  from  July  i,  /i46,786. 
increase  £7,367.  i    1     '  i,  •\^-i'^, 

Blessington  and  Poulaphouca.- Traffic  receipts  for  week  end- 
ing December  25,  £9,  increase  £2;  aggregate  from  July  i, 
£513,  decrease  £6.  °  j     j      . 

Bristol  Tramways  and  Carriage— Traffic  receipts  for  week 
ending  December  30,  £5.546,  decrease  £708 ;  aggregate  from 
J"ly  I.  £137.418,  increase  £3,259. 

British  Electric  Traction.- Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  December  30,  £26,128,  increase  £3  442  ■ 
aggregate  from  January  i,  £1,259,424,  increase  £100,408.  Mileage 
420 j  miles,  against  395.  ^ 

Burnley  Corporation.— Traffic  receipts  for  week  ending  De- 
cember 31,  £1,089,  increase  £232;  aggregate  from  July  i, 
£28,504,  increase  £5,607.  j     /       > 

Dublin  and  Blessington.— Traffic  receipts  for  week  endin? 
December  25,  £113,  increase  £2;  aggregate  from  July  i, 
£3,639,  increase  £13.  ■"     ^ 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  Decem- 
ber 30,  £158.  decrease  £19;  aggregate  from  July  i,  £3,278,  de- 
crease £17.  ■■    ■'        *■-'    '  ' 

Dublin  United.— Traffic  receipts  for  week  ending  Decem- 
ber 30,  £4.908,  increase  £623  ;  aggregate  from  July  i,  £132,849, 
decrease  £1,799.  j    .;      >  j.  j  •  ty. 

Edinburgh  and     District.— Traffic    receipts   for  week     ending 
December  31,  £4,719,  decrease  £106;   aggregate  from  lanuarv  i 
1904.  £234.911.  increase  £11,163.  '      ' 

HarroNv  Road  and  Paddington.—Traffic  receipts  for  week 
ending  December  31,  £264,  increase  £14;  aggregate  from  July  i, 
£7,107,  decrease  £249.  ^ 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  December  31 
£314.  increase  £82;    aggregate   from    July  i,    £27,731,  increase 

London  General  Omnibus.— Traffic  receipts  for  week  endin<» 
December  31,  £20,140,  increase  £558 ;  aggregate  from  July  1, 
£631,621,  decrease  £3,763. 

London  Road  Car.— Traffic  receipts  for  week  ending  Decem- 
ber 31,  £6,293,  decrease  £110;  aggregate  from  July  i,  £197.363, 
decrease  £3,308,  ' 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Decem- 
ber l°>  £194.  increase  £16. 


FOFKION. 

Anglo-.\rgentine. — Traffic  receipts  for  week  ending  Decem- 
ber 31.  £6,210,  increase  £3,093:  aggregate  from  January  i, 
£405,456,  increase  £84,284. 

Barcelona. —  Traffic  receipts  for  week  ending  December  31, 
£2,159,  increase  /503;  aggregate  from  January  j,  £'104,796,  in- 
crease, £14,977. 

Barcelona,  Ensanche  y  Gracia— Traffic  receipU  for  week 
ending  December  31,  £292,  increase  £5;  aggregate  from 
January  i,  £14,191,  increase  £2.459. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  January, 
Rs,  42,391.  increase  Rs.  303.  Total  receipts  from  August  i,  1903. 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. —  Traffic  receipts  for  month  of  November  £10,322, 
decrease  £22. 

British  Columbia  Electric— Traffic  receipts  from  July  i  to- 
October  31,  $292,449,  increase  $32,783.  Net  earning  from  July  i  to 
October  31,  $too,o22,  increase  $6,197. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month 
of  December,  £14,405,  decrease  /654 ;  aggregate  from  July  i, 
£85,728,  increase  £1,979. 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  week 
ending  December  3,  $39,172,  decrease  $19,149;  aggregate  increaae- 
from  April  r,  1904,  $31,260. 

Calais. — Traffic  receipts  for  week  ending  July  2,  £246,  decreaae 
£"9. 

Calcutta. —  Traffic  receipts  for  week  ending  December  31, 
Rs.  44,463,  increase  Rs.  4,233 ;  aggregate  from  July  i, 
Rs.  10,31,848,  increase  Rs.  1,04.543. 

Cape  Electric  Tramway. — Total  receipts  for  Nov.:  Cape  Town, 
£14,923;  Port  Elizabeth,  £3,710. 

Cartbagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
December,  £4,126,  increase  £1,632.  Total  to  December  31, 
£38,996,  decrease  £2,603. 

Lombardy  Road.  Traffic  receipts  for  the  month  of  July. 
/1.356,  increase  £16;  aggregate  from  January  i,  £8,795,  in- 
crease £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  November; 
?354>2oi,  increase  $18,936:  aggregate  Irom  January  i,  $3,930,430, 
increase  $225^676.  Net  traffic  receipts,  $191,497,  increase  $16.289 ; 
aggregate  froA  January  i,  $2,087,319,  increase  $102,960. 


ENGLISH  RAILWAYS. 

Date. 

CroMlYaao 
ferwMk. 

GnwTtaficibr 
jnarlodM*. 

Name. 

Amt. 

In.  or 

dec.  on 

1903. 

Ami. 

190J. 

Brecon  and  Merthyr 

Dec. 

31 

«.930 

+          20 

T 

X^ 

4-  ijea 

Cambrian        

Central  London 

City  and  South  London     . . 

5,<M4 

6,296 
3."' 

-  260 

-  295 

51 

» 
I 

188,19a 
169.346 

3.331 

4-    1.340 

+      719 

51 

Furness          

» 

7,010 

-      405 

♦ 

««3.7J4 

-3V* 

Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

II 

49.05' 
8i,8oo 
85,000 
«79.9a> 

-  4.544 
+    3.000 

-  «3."9» 

-  15.700 

27 
26 

♦ 
36 

1,761,051 
3,89},»oo 
2,983,661 
6,307,900 

+  33.941 

■¥    6,100 
-67.061 
4-  60.800 

Hull  and  Barnsley    .. 

ti 

r,407 

+       354 

26 

345.631 

+    4.8J8 

Lancashire  and  Yorkshire. . 
Lon.  Brighton  &  S. Coast .. 
London  &  North  Western. . 
London  and  South  Western 
Lon.,  Tilbury  &  Southend.. 

d4c. 

Jan. 

92,830 

61,903 

312,000 

78,400 

8,920 

+    4.259 

-  2,715 

-  26,000 

-  2,300 
+       893 

x6 

t? 

t 

26 
36 

3,845,88] 

t,782«2l 

7,231,000 

3,45SA» 

363,277 

+  40,114 

+    4.34* 
-155.000 

4-   13,700 
+     SrOJO 

Metropolitan 

Metropolitan  District 
Midland           

Dm. 

17.638 

7.07a 

16J.507 

-  19.115 

♦ 
26 

t 

449.9M 
■79.573 
165.S07 

+    6,040 

-  7.736 

-  19.115 

North  Eastern 
North  London 
North  Staffordshire  . . 

jin. 

l62,S8s 
8,138 
•7.139 

+    9.545 

-  1.774 

-  1,643 

t 
\ 

4,709.301 
44«.6oo 

-J6.8g 

-3J.J63 

-  iS,ou 

Rhymney        

Dec. 

4.787 

-      673 

36 

148.710 

+    3*9 

South  Eastern  &    London, 
Chatham  &  Dover. . 

,. 

77.755 

-    I,«4» 

\ 

77.755 

-  1.142 

TaffVale         

■• 

15.237 

+    3.345 

36 

468,7S3 

-igAjt 

\  From 

July  I. 

SCOTCH 

RAILWAYS. 

Caledonian 

Jan. 

I 

83,884 

+  3.93» 

33 

1,888.898 

+  lOiJlI 

Glasgow  &   South-Westem 
Great  North  of  Scotland    . . 

Dec. 

II 

3« 
3' 

33,340 

9.»32 

-  »,9» 

-  1,136 

33 

32 

773,651 
314.832 

-     3,fcj 

Highland         

Jan. 

I 

7.671 

-     994 

33 

333,630 

-   «.o«3 

North  British 

M 

I 

87,922 

+       179 

33 

3.024,693 

+  19.817 

IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Dec 

30 

S.537 

+      4I< 

t 

79.SM 

-      48J 

Cork,  Bandon,  &  S.  Coast . . 

„ 

31 

1,326 

+      404 

f 

47.145 

-      784 

Great  Northern 

Midland  Great  Western     . . 

" 

30 
30 

14.503 
9.714 

-  601 

-  634 

36 

519.153 
305,7M 

-  3.00J 

-  13.01* 

t  From  July  i  to  date. 
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PUBLISHER'S  NOTICES  ^Lh^  "^WVCStOVB'  IRCVICVQ. 


CI)C  Itll^SlOrS'  RCViCU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  •  £1  Is.         Six  Months  •  Us.       Three  Months  ■  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Investors' 
Revie'W  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  2s.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT    WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Dnvesfrrjenf  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Review  on  the  following  terms  : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  ilalf-a-Crown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz.:— 10s.  for  the  First  Three,  and  2s.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

-The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the..  Investors'  Review  will  also 
be  2a.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
autltenlicated  by  tlw  name  aad  address  of  tlte  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


Our   Foreign    Trade   in   1904. 

Free  Traders  do  well  to  be  jubilant  over  the  figures 
made  public  a  week  ago,  for  they  altogether  deride  the 
wailings  of  those  who  seek  to  engulf  the  country  once 
more  in  the  deadly  swamps  of  Protectionism.  In  the 
month  of  December  alone  imports  came  to  ;^52,845,366 
an  increase  of  ;^525,748,  or  i  per  cent.,  on  Decemijer, 
1903,  exports  of  British  and  Irish  produce  went  up  by 
i^3. 459.631  to  ;^28,o72,i34,  ail  increase  of  14  per 
cent.,  and  the  re-exports  of  foreign  and  colonial  mer- 
chandise increased  by  ;^6ig,775,  or  10.6  per  cent.,  to 
;^6, 440,276.  There  was  one  more  working  day  last 
December  than  in  the  corresponding  month  of  the  pre- 
ceding year,  and  that  may  perhaps  more  than  account 
for  the  whole  of  the  increase  in  imports,  but  even  so 
the  figures  are  magnificent,  and  so  are  those  for  the 
entire  year,  which  gave  an  increase  of  ;^8,76i,835  in 
the  imports,  being  more  than  i|  per  cent.,  and  this 
increase  brings  their  total  value  up  to  ;^55 1,362, 124. 
Exports  in  the  twelvemonth  did  even  better,  expanding 
by  ;^io,oi7,789,  or  nearly  3I  per  cent.,  to 
;^300,8i7,897.  There  was  likewise  an  increase  in  the 
reshipments  of  foreign  and  colonial  merchandise  whose 
total  value  rose  by  ;^748,354,  or  more  than  i  per  cent., 
to  ;^7o,32i,9i8.  Add  in  the  movements  of  gold  and 
silver,  in  and  out,  and  we  attain  an  aggregate  business 
overturn  in  the  foreign  trade  of  the  country  amounting 
to  upwards  of  ;^i, 01 1,000,000.  Surely  this  is  a  re- 
markable display  to  be  made  by  a  country  whose  com- 
merce is  going  to  the  dogs  because  it  is  not  "  pro- 
tected," because  we  do  not  go  about  insolently  hitting 
the  industries  of  every  other  country  with  punitive 
duties  in  order  to  compel  them  to  buy  more  of  our 
goods. 

In  their  despair  the  Press  slaves  who  proclaim  their 
bondage  to  a  false  imj>erialism  by  the  effrontery  of 
their  lying  have  endeavoured  to  explain  away  the 
splendour  of  these  totals  by  alleging  that  their  unpre- 
cedented magnitude  must  be  ascribed  to  higher  prices 
and  that  in  reality  we  are  exhausting  the  resources  of 
the  country  in  buying  so  much  and  so  dear  ;  buying  too 
cheap  and  selling  at  a  loss,  in  short,  because  prices  are 
higher.  Put  in  the  way-  they  want  us  to  take  their 
language  to  mean,  there  is  no  truth  in  their  assertion. 
It  has  hardly  a  strand  of  truth  in  it  and  in  many  in- 
stances must  be  a  deliberate  falsification  of  knowledge 
possessed  by  those  who  advance  such  arguments.  It 
is  doubtless  the  Case  that  in  some  instances  prices  are 
rather  higher  than  they  were- twelve  months  before — 
•notably  in  the  case  of  sugar,  thanks  to  the  political 
geniuses  who  brought  us  under  the  sway  of  Cotitinental 
monopolists  through  the  Brussels  Sugar  Convention — 
but  compared  with  thirty  years  ago,  to  .take  tJhe  Bir- 
mingham Tarifiite  standard,  prices  are  now  enormously 
lower  than  they  were  when  prosperity  was  still  ours, 
and  it  is  doubtless  because  prices  are.  now  com- 
paratively so  low  that,  trade  has  expanded  with  such 
remarkable  vigour.  Tlie  secret  of  prospierity  in  in- 
dustry and  commerce  is  always  to  be  found  in  the 
capacity  to  reduce  co.st  of  production  so  as  to  lower 
the  prices  of  commodities  offered  for  sale  and  thus  ex- 
pand consumption.  We  have  been  able  to  do  that  as 
no  other  countr}'  in  the  world  can,  assuredly  no  country 
tied  up  by  tariffs  which  cause  the  buyer  to  exact  high 
prices  from  those  within  the  barrier  in  the  interests  of 
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manipulators  and  to  the  injury  of  the  community.     But 
apart   from   this  it  is  not   the  fact  that  prices  of  our 
leading  commodities  are  now  appreciably  higher  than 
they  were  twelve  months  before.      Raw  cotton   is  de- 
cidedly cheaper,  and  so  are  iron  and  steel,  copper,  raw 
silk,  tallow,  tea,  tobacco,  wood,  and  other  commodities 
of  less  importance.     A  considerable  proportion  of  our 
impjorts  of  food  has  cost  us  on  the  whole  either  rather 
less  or  very  little  more  than  it  did  a  year  back.     Butter, 
for    instance,    is   cheaper,    and    bacon     decidedly     so. 
Sheep  and  lambs  have  also  been  coming  in  at  lower 
prices,   and   the   increased   price  of  wheat   is   inappre- 
ciable.    Had  we  been  tied  up  by  a  preferential  arrange- 
ment with  our  colonies  after  the  fashion  illustrated  so 
aptly  by  the  Sugar  Convention,  there  can  be  no  doubt 
at  all  that  our  imports  of  wheat  would  have  at  the  pre- 
sent time  been  costing  us  famine  prices  owing  to  the 
partial   failure  of   the   supply   from   the  United    States 
from     which    we    received   in    the     past     year     about 
36,000,000  cwts.   less   than   in   1902.       We  then   drew 
from  that  source  of  supply  about  43,000,000  cwts.,  and 
last  year   the   imports    barely   amounted   to  7,000,000 
Cwis.      What  the   United   States  failed  to  furnish   we 
got  from  the  Argentine  Republic,  British   India,   .Aus- 
tralia and   Russia,   but  the  Australian  supply   is  fitful 
and    precarious,    not    a    thing    to    be   counted    upon, 
whereas  the   Argentine   in    all    probability    will    on  an 
average  of  years  continue  to  expand  for  an  indefinite 
period.     The   United   States   still   remains  the  largest 
source  of  our  supply  of  wheatmeal   and   flour,   but  it 
only  sent  half  the  quantity  last  year  that  we  received 
in  1903,  and  Canada,  both  in  wheat  and  in  flour,  failed 
us,   if  not  to  a  similar  extent,   still  to  a  degree  that 
would  have  increased  the  certainty  of  dear  bread  for 
the  people  had  we  been  compelled  to  shut  out  Russian 
and  Argentine  grain  as  we  have  been  compelled  to  ex- 
clude their  sugar. 

It   might   be   said   that  our  enormous     imports   are 
evidence  of  our  extravagance,  and  to  some  extent  the 
contention  might  be  true.      .'At  the  same  time  the  excess 
value  of  imports  of  all  descriptions  over  exports  was 
lower  for  the  past  year  than  for  either  of  the  two  pre- 
ceding years,   so  that  if  our  habits  are   wasteful  the 
unrivalled   trade  totals  of  last  year  certainly   indicate 
no  increase  in  this  vice.     We  do,  however,  sympathise 
in  our  own   fashion   with   those  who  lament  that   the 
country  should  be  so  dependent  upon  foreign  supplies 
of  the  necessaries  of  life,  and  when  we  find  that,  ex- 
cluding tobacco,  we  paid  away  last  year  upwards  of 
;£^227, 260,000  for  articles  of  food  and  drink,  no  less 
than,  ^69,615,000  of  it  for  cereals  and  manufactures 
thereof  alone,  it  is  surely  reasonable  to  ask  whether 
some  of  this  expenditure  might  not  be  saved,  whether 
the  fact  that  the  dead  hand  and  the  feudal  usages  of 
this  country  are  driving  the  soil  out  of  cultivation  and 
preventing  its    inexhaustible    wealth    from  being   de- 
veloped may  not  one  day  cost  us  dear?     As  long  as 
our  foreign  investments  yield  their  regular  dividends 
and  interest,  as  long  as  we  leave  our  export  trade  un- 
fettered by  the  gyves  of  retaliatory  or  other  tariffs,  we 
may  continue  to  be  able  to  pay  for  our  immense  im- 
ports of  articles  of  food  and  drink.     But  it  would  be 
altogether  otherwise  should  foreign  debtors  fail  us  in 
any  large  measure  and  drive  us  back  upon  our  own 
resources.     In  that  event  we  must  either  starve  or  re- 
occupy  the  land.     Would  it  not  then  be  better  to  begin 
that  reoccupation  now  so  as  to  be  ready  for  untoward 
events  when  they  come?     Whence  comes   the  social 
misery  of  our  towns,  now  so  acute,  in  spite  of  a  match- 
less foreign  trade,  if  not  in  part  from  the  misuse  and 
misappropriation  of  our  soil? 

It  is  no  more  true  of  our  export  than  of  our  import 
trade  that  the  aggregate  value  has  been  swollen  out 
by  higher  prices.  We,  for  instance,  sent  1,627,000  tons 

more  coal  out  of  the  country  last  year  than  in  1903 

exclusive  of  the  quantity  shipped  for  the  use  of  our 
steamers  engaged  in  the  foreign  trade— and  for  this 
increased  export  we  received  quite  ;^4oo,ooo  less, 
showing  that  we  got  a  poorer  return  for  the  labour 
expended.     And  the  same  is  true  of  iron  and  steel,  the 


prices  of  which  have  gone  down.  It  is  true  likewise  of 
many  minor  items  in  our  exports,  and  where  prices 
have  risen  the  increase  is  rarely  or  ever  important  com- 
pared with  the  year  before.  .As  a  matter  of  fact,  we 
are  getting  little  more  for  our  cotton  piece  goods  than 
we  did  twelve  months  ago,  and  the  increase  in  the  price 
of  woollen  and  worsted  fabrics  exported  is  not  worth 
speaking  about,  not  suffiiently  important,  as  far  as  we 
can  estimate,  to  account  for  one-fourth  of  the  total 
increased  value  shown  in  the  returns.  These  fluctua- 
tions will  always  occur  and  it  by  no  means  follows  that 
declining  prices  mean  bad  business  or  rising  ones  more 
profit.  A  far  more  important  subject,  however,  from 
the  point  of  view  of  those  who  clamour  for  the  imposi- 
tion of  fresh  taxes  upon  the  people — taxes  essentially 
of  the  most  cruel  and  blighting  description  the  in- 
genuity of  man  could  devi.se — is  the  buying  capacity  of 
our  customers,  and  on  this  the  facts  set  forth  in  the 
trade  and  navigation  accounts  of  the  United  Kingdom 
for  the  past  year  are  most  instructive. 

Broadly  speaking,  it  may  be  declared  without  fear 
of  contradiction  that  in  most  of  our  large  branches  of 
export  business  we  should  have  made  a  comparatively 
poor  show  had  it  not  been  for  the  steady  purchases  of 
our  foreign  customers.  And  one  of  the  most  lament- 
able exhibits  conceivable  continues  to  be  afforded  by 
such  particulars  as  are  available  of  our  export  trade  to 
.South  .Africa.  In  almost  every  instance  where  that 
great  territory  is  specified  the  business  of  the  pa.st  year 
shovs  a  decline,  and  in  most  instances  the  decline 
approaches  the  point  where  it  might  be  called  disas- 
trous. Just  think  of  it — in  1894,  thanks  to  the  increased 
output  of  the  gold  mines,  South  Africa  sent  us 
;^i6,356,ooo  worth  of  that  metal  alone,  and  not  only 
was  it  unable  to  take  ;^i,ooo  worth  back  in  the  shape 
of  coined  gold  but  its  purchasing  power  in  far  more 
valuable  directions  was  diminished  often  by  one-fourth 
to  one-third  and  sometimes  by  more  than  one-half. 
What  can  we  infer  from  this  except  that  the  population 
of  this  part  of  the  British  Empire  is  in  no  way  benefited 
by  the  enormous  increase  in  the  output  of  gold?  What- 
ever wealth  accrues  from  the  increase  does  not  go  to 
South  .Africa  at  all,  benefits  no  people  there  and,  we 
fear  it  may  be  added,  does  not  benefit  the  community 
at  home.  At  any  rate,  less  than  one-fourth  of  the  gross 
value  of  the  gold  shipped  to  London  was  distributed 
in  dividends  during  the  year,  and  of  the  sum  so  dis- 
[jersed  it  is  only  too  probable  that  not  25  per  cent, 
reached  the  hands  of  the  humbler  mine  shareholders 
amongst  the  public.  Here  is  a  vivid  lesson  in  the 
withering  effects  of  monopoly  ! 

It  is  not,  however.  South  Africa  alone  which  botrays 
a  lack  of  elasticity  in  the  demand  for  our  goods,  and 
it  may  be  worth  while  once  more  to  enumerate  one  or 
two  facts  bearing  upon  this  point  in  a  general  and 
easily  read  fashion.  Our  best  customers  for  coal  were 
last  year,  as  always,  France,  Italy,  Spain,  Russia, 
Denmark  and  Egypt.  South  Africa  took  418,000  tons 
against  569,000  tons  in  1903  and  a  little  over  700,000 
tons  in  1902.  We  altogether  sent  251,000  tons  less 
pig-iron  out  of  the  country  last  year  than  in  1903,  but 
the  decline  would  have  been  much  more  formidable  had 
it  not  been  for  an  increased  demand  from  Italy,  France, 
Belgium,  and  Holland,  since  the  United  States  took 
only  58,111  tons  compared  with  333,256  tons  in  the 
preceding  year  and  504,251  tons  in  1902".  Our  exports 
of  steel  rails  also  fell  off  by  nearly  80,000  tons,  but 
.Argentina  took  37,000  tons  more.  Chili  fully  10,000 
tons  more  and  Canada  44,000  tons  less,  while  the  de- 
cline to  British  South  Africa  was  more  than  50  per 
cent.,  that  region  having  taken  less  than  60,000  tons 
last  year  against  more  than  122,000  tons  in  190-?.  In 
spite  of  all  that  has  been  told  us  about  the  horrible 
ruin  of  the  tinplate  trade  of  South  Wales,  the  United 
States  continue  our  best  customer  for  that  commodity, 
and  there  was  an  aggregate  increase  in  last  year's  ex- 
port of  about  66,000  tons  of  which  fully  21,000  tons 
went  to  the  United  States,  Canada  taking  quite  6,000 
tons  less.  Among  our  best  and  improving  customers 
for  cutlery  stand  Chili,  Brazil  and  the  Argentine  Re- 


January  14,  1905. 


XLbc  investors'  TRevievv. 


33 


public  for  the  past  year.  Australia  also  distinguished 
itself,  and  New  Zealand  did  a  little  more  as  well  as 
Canada,  but  the  quota  sent  to  British  South  Africa  fell 
off  nearly  50  per  cent.  In  hardware,  again.  South 
American  countries  were  well  to  the  fore,  followed,  it 
is  true,  by  Australasia  and  Canada  but  not  to  an  extent 
which  conflicts  with  the  broad  general  conclusion  that 
as  a  whole  the  trade  is  mainly  dependent  on  foreign 
countries  for  its  prosperity.     That  is  to  say  out  of  a 


Imports. 

Month  ended  December  31. 

Inc.  (+)  or 

Dec.  (-) 

in  1904  as  com* 

pared  with 

1903. 

1902. 

1903. 

1904. 

General  merchandise. 
Gold  

£ 

48.170,628 

2.445,692 

1,315.508 

52,319,618 
3. 1 87.75 1 
'.355.361 

£ 
52,845.366 
3,823,034 
'.134,611 

+     525,748 
+     635.283 
—     220,750 

Stivet 

51,931,828 

56,862,730 

57,803,011 

+     940,281 

Exports. 

Month  ended  December  31. 

Inc.  (+)  or 
Dec.  (— ) 
in  1904  as  com- 
pared with 
1903. 

1902. 

1903. 

1904. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

£ 

24,208,533 

5,474,442 

1,838,190 

1,384,078 

£ 

24.612,503 

5,820,501 

3.920,629 

1.539.709 

£ 

28,072,134 

6,440,276 

3,101,479 

I, '93, '27 

£  ^ 
+    3.459,63' 
+       619,775 

-  819,150 

-  346,582 

32,905,243 

35,893.342 

38,807,016 

+    2,9'3,674 

Imports. 


Year  ended  December  31. 

Inc.  (  +  )    or 
Dec.  (— ) 

1902. 

1903. 

1904. 

pared  with 
1903. 

General  merchandise 

Gold 

Silver 

£ 

528,391,274 

21,629,049 

9,764,296 

542,600,289 
28,657,393 
'0,310,330 

£ 

551,362,124 

33.876,588 

",687,339 

+    8,76', 835 
+    5,219,195 
+    1.377.009 

559,784,619 

581,568,012 

596,926,051 

+  15,358,039 

Exports. 

Year  ended  December  31, 

Inc.  (+)  or 
Dec.  (-) 
in  1904  as  com- 
pared with 
1903. 

1902. 

1903-: 

1904. 

Brit.  &  Irish  F>roduce 
For.  and  Col.  M'dse.. 
Gold  

283,423,966 
65,814,813 
15,409.088 

"10,716,118 

£ 

290,800,108 

69.573.564 

27.766,512 

■",466,726 

£ 

300,817,897 

70,321,918 

33,039,138 

13,263,694 

+  10,017,789 
+       748,354 
+    5,272,626 
+    1,796,968 

Silver 

375,363,985 

399,606,910 

417.442,647 

+  17.835,737 

Visible  Balance  of  Trade. 


Month  ended  December  31. 

Inc.  (-f  )or 
Dec.  (-) 
in  1904  as  com- 
pared with 
1903. 

1902.         1         1903. 

1904. 

Imports 

Exports 

51,931,828 
32,905,243 

56,862,730 
35.893.342 

£                 £ 

57,803,011     +     940,281 
38,807,016    +   2,913,674 

Excess  value  of  im- 1 
ports  over  exports ) 

19,026,585 

20,969,388 

18.995,995    —  1,973.393 

Year  ended  December  31. 

Inc.  (-)-)  or 
Dec.  (-) 
in  1904  as  com- 
pared with 
1903. 

1902. 

1903.         j         1904. 

Imports 

Exports 

559,784,619 
375.363.985 

£ 
581,568,012 
399,606,910 

596,926,051 
417.442,647 

+  15.358,039 
+  '7.835,737 

Excess  value  of  im- ) 
ports  over  exports ) 

184,420,634 

181,961,102 

■79.483.404 

-    2,477.698 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  whe" 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "free  on  board  "  values. 

total  of  731,000  cwts.  of  hardware  exported  only  about 
330,000  cwts.  can  be  assigned  to  countries  under  the 
British  flag,  including  East  India,  which  alone  took 
163,278  cwts.  ,  South  Africa  did  rather  better  in  loco- 
motives,     although     the    values     figure     was    nearly 


;^ioo,ooo  below  1903,  but  there  was  a  lamentable 
falling  off  in  the  consignments  to  Australasia,  which 
last  year  took  less  than  ;(^'93,50o  worth  against  upwards 
of  ;^,35o,ooo  worth  in  1903  and  over  ;^425,ooo  worth 
in  1902.  Against  this  we  have  South  America  growing 
from  ;^i6o,ooo  worth  in  1902  to  ;{^377,ooo  worth  last 
year,  and  that  in  spite  of  the  exclusion  of  Argentine 
sugar  from  the  English  market.  From  South  America 
also  comes  a  steadily  increased  demand  for  our  agri- 
cultural steam-engines,  most  of  which,  however,  are 
still  supplied  to  countries  in  Europe,  and  the  same 
holds  good  for  agricultural  machinery  not  steam. 

In  recent  months  we  have  so  often  emphasised  the 
world-wide  character  of  our  trade  in  textiles  that  it  is 
unnecessary  to  labour  the  point  further  now,  but  it 
may  just  be  mentioned  that  in  the  past  year  the  demand 
of  the  Continent  for  cotton  goods  has  been  well  main- 
tained and  that  most  South  American  countries  except 
Chili  and  Uruguay  have  increased  their  orders. 
Prosperity  is  also  returning  to  our  woollen  and  worsted 
businesses,  in  which  Turkey,  China,  and  Japan  figured" 
last  year  as  important  if  not  invariably  improving  cus- 
tomers as  well  as  the  Argentine  Republic  and  the  East 
Indies  and  .Australasia,  while  the  demand  from  British 
South  Africa  for  woollen  tissues  alone  fell  off'  by  nearly 
one-half.  In  worsted  tissues  South  Africa  made  quite 
as  miserable  an  appearance,  the  exports  having  reached 
only  1,713,000  yards  compared  with  3,461,000  yards  in 
the  previous  year  and  4,320,000  in  1902.  For  bo\th 
these  classes  of  goods  Europe  is  a  steady  customer 
always,  the  demands  from  the  Continent  showing  very 
little  fluctuation  one  year  with  another,  although  France 
has  been  taking  less  worsted  tissues  from  us.  Our  less 
important  textiles,  jute,  linen,  and  silk,  call  for  no- 
special  comment,  nor  have  we  space  to  deal  with  them 
now.     But  they  hold  their  own  and  more. 

A  word  may  be  added  with  reference  to  the  gold 
movements  of  the  past  year,  these  having  an  added 
interest  owing  to  the  above  mentioned  increase  in  the 
African  supply.  According  to  the  figures  the  year's 
imports  of  gold  came  to  ;^33,876,588,  and  all  but  about 
;^837,ooo  of  this  was  sent  out  of  the  country  again.  In 
1902,  when  the  total  import  was  put  at  but  ;^2i, 629,000 
only  ;^i5>409)000  of  that  total  was  sent  away  again, 
and  when  the  details  are  looked  at  we  find  that  had  it 
not  been  for  the  artificially  provided  supply  of  nearly 
;^4,ooo,ooo  net  received  from  India  during  the  twelve 
months  the  exports  of  gold  would  have  exceeded  the 
imports  last  year  in  spite  of  the  ;^i6,342,357  received 
from  South  Africa.  Germany  drew  away  during  the 
year  ;£^7,459,ooo  net  and  Egypt  ;^4, 195,000.  We  also 
exported  ;^5,6o7,ooo  to  France,  as  against  only 
j^472,ooo  received  therefrom.  South  America  figures 
increasingly  as  a  magnet  for  our  precious  metal. 
Mexico  and  Central  America,  exclusive  of  Brazil  and 
the  West  Indies,  are  all  lumped  together,  and  last  year 
we  received  ;^79o,ooo  in  gold  from  these  countries, 
while  they  took  away  ;^5, 598,000.  If  this  drain  con- 
tinues we  may  require  more  than  all  the  gold  Africa  is 
likely  to  supply  us  with  this  year  in  order  to  avert  a 
crisis  in  our  credit.  But  is  over-trading  implied  in  this 
outflow  of  gold  ?  No  ;  it  is  the  offspring  of  over-com- 
mitments in  finance ! 


Some  Further  Notes  about  Australian 
Finance. 

The  most  interesting  subject  connected  with  the 
Australian  colonies  is  always  their  debts,  and  Mr.  Cogh- 
lan's  annual  summary  of  Australasian  statistics  contains" 
much  information  upon  this  topic.  We  learn,  for 
instance,  that  the  settlements,  including  New  Zealand, 
contrived  to  increase  their  debts  by  nearly  ^"3 1,000,000 
between  June  30,  1901,  and  June  30,  1904.  This  is  at 
the  rate  of  more  than  ^10,000,000  per  annum,  and  in  the 
past  year  the  expenditure  of  borrowed  money  per  head 
of  the  population  for  these  seven  settlements  was 
£1  IIS.  8d.,  New  Zealand  leading  with  £"3  iis.  id., 
with  Western  Australia  following  close  on  its  heels  with 


34 


Zhc  Jnvestots'  TRevfew. 


January  14,   1905. 


£^  2S.  7d.  per  head.  Victoria  displays  the  most 
creditable  record  in  this  respect,  having  spent  last  year 
only  6s.  iid.  per  head,  but  that,  we  take  it,  excludes  the 
outlay  of  the  Metropolitan  Board  of  Works.  Obviously 
such  a  large  assistance  keeps  the  "  wages  fund "  up  in 
most  of  these  territories,  and  we  can  well  believe  that 
the  distress  now  shown  among  the  working  classes  m 
some  of  the  colonies  on  the  Australian  mainland  may  be 
fairly  enough  attributed  to  the  absence  of  ekes  from  loan 
money.  Certainly  until  that  factor  is  eliminated  from 
the  problem  it  is  impossible  to  form  any  satisfactory 
estimate  about  the  true  economic  position  of  these  young 
states,  to  gauge  either  their  natural  resources  or  their 
true  recuperative  power. 

If  local  debts,  municipal  and  other,  are  included  the 
total  debt  burdens  of  these  seven  colonies  may  be  taken 
to  amount  now  to  about  /■30o,ooo,ooo,  more  rather  than 
Jess,  for  the  State  debts  on  June  30  last  aggregated 
;^285, 1 59,378,  of  which  ;^8o,o34,ooo  fell  to  New  South 
Wales,  about  ;^52,ooo,ooo  to  Victoria,  and  ;^57,522,ooo 
to  New  Zealand.  Including  floating  debts,  however, 
the  actual  obligations  of  New  South  Wales  now 
stand  at  nearly  /■84,ooo,ooo,  while  Victoria  owes 
almost  ;f68,ooo,ooo,  and  the  debt  grows  continually 
«verywhere.  Last  fiscal  year  apparently  tne  total  dis- 
bursements of  loan  money  amounted  to  ^"7,545,000,  and 
that  was  a  quite  moderate  amount.  Of  this  ;^2,865,ooo 
went  into  railways  and  tramways.  New  Zealand  and 
New  South  Wales  racing  each  other  as  to  which  could 
spend  most,  but  New  Zealand  leading  with  ;^829,ooo. 
Another  ;^983, 000  was  laid  out  on  "public  works  and 
buildings,"  mostly,  we  surmise,  unremunerative,  and 
New  Zealand  alone  spent  ;^533,ooo  of  that.  Thus  it 
goes  on,  and  there  seems  to  be  no  possibility  of  stopping 
the  system,  fatal  though  the  indulgence  is  to  national 
health  and  growth. 

It  is  always  contended  by  debt  apologists  that  the 
revenues  obtained  from  the  railways  and  other  revenue- 
yielding  public  works,  but  principally  from  the  railways, 
cover,  or  pretty  well  cover,  the  debt  charges,  and  justify 
further  borrowings.  This  is  a  point  impossible  to  pro- 
nounce upon  in  all  instances,  but  from  time  to  time  we 
get  warnings  from  one  colony  or  another  that  the  figures 
as  presented  by  the  public  officials  tell  quite  another 
story.  Mr.  Samuel  Vaile,  of  New  Zealand,  is,  for 
example,  a  notable  critic  of  that  colony's  railway 
administration,  and  every  year  returns  to  the  charge, 
his  contention  being  that  the  money  spent  out  of  capital 
upon  lines  open  for  traffic  is,  to  a  large  extent,  money 
•which  should  be  found  out  of  current  revenue.  The 
nominal  net  income  is  thus  not  the  true  one,  and  the 
result  is  loss,  not  profit.  We  are  inclined  to  think 
that  this  criticism  and  conclusion  are  just,  and  the  con- 
dition of  the  railways  of  Victoria,  now  said  to  be 
improving,  was  so  bad  until  the  other  year,  that  exces- 
sive amounts  had  to  be  found,  in  order  to  bring  the 
physical  efficiency  of  the  line  and  its  rolling-stock  up 
to  what  might  be  called  a  standard  of  common  railroad 
decency.  Eliminating  then  the  railway  net  revenues 
shown  by  these  various  colonies — revenues  at  best 
heavily  augmented  by  indirect  contributions  from  loans 
— how  does  each  state  provide  for  its  requirements  ? 
To  a  most  ominous  extent,  we  regret  to  say,  by  revenues 
drawn  from  drink.  The  total  income  of  the  six  states 
of  Australia  alone  from  Customs  and  Excise  was 
;^9,io6,oooin  the  twelve  months  ended  June  30  last,  and  of 
this  ;^3,779,ooo  came  from  stimulants  and  narcotics — 
that  is  to  say,  41^  per  cent,  of  the  total.  Add  in  the 
income  from  tobacco,  nearly  ;^500,ooo,  and  the  pro- 
portion would  be  about  45  per  cent.  This  cannot  be 
regarded  as  a  healthy  basis  on  which  to  erect  an 
enduring  prosperity. 

Altogether  the  six  states  of  Australia  spent  last  year 
;^33)38o,ooo,  of  which  ^8,997,000  was  req aired  to  meet 
interest  and  sinking  fund  on  the  debt.  Another 
£"836,000  went  upon  "  defence,"  as  it  is  called,  and 
;^i 0,640,000  disappeared  in  ways  not  specified  in  Mr. 
Coghlan's  tables.  Altogether,  and  including  the  working 
expenses  of  the  railways  and  tramways  and  the  cost  of 
collecting  the  revenue,  the  total  per  head  outgoing  was 


£8  9s.  8d.,  Western  Australia  spending  no  less  than 
;^i8  3s.  per  head,  and  New  South  Wales  £8  19s.  All 
this  is  borne  by  a  population  of  about  4,000,000,  of  which 
only  some  1,200,000  consists  of  males  between  the  ages 
of  21  and  65.  This,  again,  cannot  be  a  healthy  state  of 
affairs  or  one  conducive  to  the  increase  of  wealth,  and 
we  do  not  wonder  that  the  instinct  of  the  working  classes 
in  these  colonies  leads  them  to  bar  their  doors  against 
immigrants  in  order  that  they  may  keep  for  themselves 
all  the  plunder  accruing  through  abundant  and  con- 
tinuous increases  in  the  public  debt.  Their  indulgence 
in  unbridled  borrowing  has  reduced  them  to  a  position 
of  bondage  from  which  large  increases  in  population 
could  alone  enable  them  to  escape,  but  as  such  increases 
would  temporarily,  and  perhaps  permanently,  bring  the 
wages  down  and  probably  increase  the  embarrassment 
of  the  state  in  various  directions,  certainly  increase  the 
troubles  of  the  existing  working  classes,  they  prefer  to 
shut  themselves  in.  Is  it  necessary  to  vaticinate  upon 
the  end  of  all  this  hot-house  finance  and  obstructionist 
fisc  ?  Surely  not  at  this  time  of  day.  All  men  now  see 
the  goal,  th^  pit  towards  which  colonial  finance  is 
hurrying  the  unhappy  settlers  and  none  more  clearly 
behold  it  than  the  men,  political  leaders,  financiers, 
bankers,  and  others  who  protest  most  loudly  that  all  is 
well.  The  very  loanmonger  knows  that  he  is  on 
treacherous  ground. 


Economic  and  Financial  Notes 
and  Correspondence. 


Mr.  Chamberlain  at  Preston. 

It  is  gettinp  fearfully  dreary  this  repetition  oi  thi- 
Chamberlain  Solomon  Eagle  sort  of  monologue,  and 
one  cannot  but  admire  the  courage  with  which 
journalists  return  to  the  theme  with  a  zest  which 
seems  never  to  tire  of  slaying  the  slain.  One  cannot 
even  get  a  good  laugh  over  the  lugubrious  travesties 
of  fact  and  argument  which  the  vapid,  unimag-inative 
word  spinner  of  Birmingham  has  to  fall  back  ujxjn 
every  time  he  opens  his  mouth.  To  the  onlooker  the 
performance  grows  increasingly  grotesque,  unreal, 
fantastic,  with  each  rejjetition,  as  if  one  saw  the 
string-controlled  contortions  of  a  marionette  through  a 
fog.  Shall  we  follow  his  argument?  No,  that  is  im- 
possible because  there  was  no  argument,  only  asser- 
tion, patter,  "  my  plan,"  a  miserable  poverty  of  in- 
vention, a  listless  shuffling  of  worn-out  catch  phrases 
— "  my  plan  would  stop  dumping  " — and  a  wailing 
outcry  over  an  empire  going  to  the  dogs  because 
England  is  not  sufficiently  taxed.  That  is  what  it 
means,  this  cry  for  protection,  and  there  is  only  one 
jX)int  on  which  a  word  may  be  said,  perhaps  with 
profit,  perhaps  not  ;  for  the  speaker  is  reported  to 
have  declared  that  a  nation  might  be  growing  richer 
at  the  same  time  that  it  was  becoming  weaker,  a  truth 
and  no  truth,  and  by  way  of  illustration  of  this  mystic 
wisdom,  hitherto  quite  undiscovered,  he  went  on  to 
declare  that  in  spite  of  last  year  being  a  "  record  " 
one  "  according  to  free  importers  " — well,  it  was  that 
according  to  fact — employment  had  been  scarcer  and 
the  unemployed  continually  increasing  in  numbers. 
"  Quoting  from  a  local  paper,"  he  said  that  in  the 
three  years  1901,  1902,  1903  there  were  2,000,000  of 
people  who  suffered  a  reduction  in  their  wages,  and  as 
far  as  he,  the  speaker,  could  make  out  1904  added 
another  1,300,000  to  this  number.  So  prosperity  and 
large  trade  means  misery  and  lessened  employment  or 
wages.  It  was  rather  a  cool  statement  to  be  made  in 
the  face  of  an  audience  of  6,000  people  by  the  man 
responsible  for  adding  the  most  part  of  ;£!'50,ooo,ooo 
a  year  to  the  imperial  taxation  of  the  country,  or  an 
amount  equal  to  about  ;^i  a  week  deducted  from  the 
wages  of  a  million  of  workers.  Audacity,  however,  is 
necessary  in  a  man  with  such  a  record,  a  man  by 
whose  rashness,  to  call  it  no  harsher  name,  quite 
;^3oo, 000,000  in  debts  has  been  added  to  the  risks  or 
direct  public  burdens  of  the  United  Kingdom,  by  whose 
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folly  life  has  been  made  more  difficult  for  the  people 
so  that  in  spite  of  our  expanding  foreign  trade,  of  the 
admirable  persistence   and    resource  of  our   manufac- 
"turers  and  merchants  with  their  armies  of  helpers  and 
workers,  the  nation  cannot  make  ends  meet  and  com- 
fortably feed  every  one  within  its  borders.     There  lies 
the  source  of  the  mischief,  the  dragonnades  of  the  tax 
spender,  the  ravages  of  the  war  god,  the  demand  for 
more  and  ever  more  money  in  taxes  and  rates,  there 
.and  not  in  the  expanding  business  of  the  country.     And 
the  source  of  our  sufferings  is  so  blighting  and  ruinous 
as  to  insure  increase  in  our  misery  no  matter  how  we 
"toil  and  sweat.     For  a  man  with  all  this  in  his  past  to 
■stand  up  before  any  audience  of  his  countrymen  and 
•proclaim  his  intention  to  betray  its  best  interests  yet 
again,  is  surely  an  example  of  audacity  rarely  equalled 
in  our  history.     But  he  has  no  other  course.      Either 
"he   must    subside   into    silence     and     oblivion,    buried 
T)eneath   the  obloquy   of   his   many    betrayals    or   per- 
severe  until   he  has   fulfilled   to   the   full   his   destiny. 
And  that  destiny?    Ah,  it  is  plain  enough  for  the  hand- 
writing has  long  shown  on  the  wall. 

Will.  Russia  Make  Peace? 

Not  yet,  we  regret  to  say,   if  appearances  may  be 
•trusted.      Both   in  internal  politics   and   in   relation   to 
the  struggle  with  Japan  the  reactionaries  seem  to  have 
once  more  got  the  upper  hand  in  the  councils  of  the 
Tsar.     The  liberal  minded    Prince    Sviatopolsk-Mirski 
lias  gone  and  his  successor,   whether  M.  Witte  or  the 
'Governor  of  Finland,  is  almost  certain  to  revert  to  the 
■dreary   and   hopeless   methods  of  violence   and  repres- 
sion.    This  means  that  after  a  brief  lull,  agitation,  dis- 
turbance and  bloodshed  will  again  prevail  throughout 
the  empire.     But  it  is  the  characteristic  always  of  the 
•despotic  order  of  mind  to  look  for  relief  from  internal 
troubles  in  foreign  wars.     The  mere  fact  that  the  en- 
lightened amongst  the  people  of  Russia  and  the  misery- 
laden  of  all  classes  are  seeking  for  reforms  conducive 
to  freedom  will  probably  harden  the  determination  of 
the  autocrat   and   his  masters,    the    bureaucracy,     the 
Church,  to  go  on  with  the  war.    The  prospect  is  beyond 
language  horrible,  and  yet  perhaps  it  is  as  well  from, 
the  point  of  view  of   the  ultimate  deliverance  of   the 
Russian  people  from  a  form  of  government  which  is 
'■crushing  the  life   out   of  them   and   giving    over    the 
nation  bound  hand  and  foot  not  merely  to  the  caprices 
■of  an  irresponsible  caste  but  to  the  exactions  of  the 
world  usurer.     Were  the  war  to  end  now  or  within  the 
next  few  weeks  enough  strength  might  remain  with  the 
autocratic  faction  and  the  Holy  Synod  to  enable  them  to 
make  headway  against  the  agitation  of  the  people  and 
"to  put  back  for  years  to  come  the  concession  of  sub- 
stantial reforms.      If,  on  the  other  hand,  the  war  drags 
on  throughout  this  year  it  is  certain  to  bring  the  re- 
sources of  the  Tsar  to  such  a  low  ebb  as  will  render 
victory  easy  to  those  who  love  their  country  better  than 
•place  or  power  and  desire  to  see  it  free  and  contented. 
But  it  is  an  awful  sacrifice  and  horrible  to  contemplate. 
Well  may  eminent  publicists  in   France  like  M.  de 
Lanessan  urge  his  country  and  England  to  intervene 
with  good  counsels,   the  one  acting  upon  Russia   and 
the  other  upon  Japan,  with  a  view  to  put  an  end  to  the 
war.      Its  continuance  for  another  twelve  months  will 
probably  mean  the  financial  exhaustion  of  both  com- 
batants,   and   that   exhaustion     will     certainly   involve 
Miisastrous  consequences  to  the  money-lending  clas.ses 
of  Western  Europe.      It  is  declared  by  the  Berlin  cor- 
respondent of  the   Times   that   the   Russian   loan  just 
floated  in  Germany  has  been  a  splendid  success,   and 
if  that  be  true  we  are  sorry  for  the  usurers.      But,  as 
we  hear  privately,  the  statement  is  not  borne  out  by  the 
facts,  so  far  as  the  ultimate  buyer  with  money  in  hand 
to   pay   is  concerned.      And,    however  it   may  be,    one 
thing   stands  out  clear — the   longer  this  war   imposes 
upon  German,  French,  English  and  American  bankers 
and  financiers  the  necessity  to  raise  millions  of  money 
1n  order  to  keep  the  combatants  in  a  position  to  face 
•each  other  and  go  on  with  the  slaughter  the  greater 


does  the  danger  become  that  something  like  a  worM' 
liquidation  will  supervene  when    the    exhausted    corri- ' 
batants  finally  drop  their  weapons  in  impotence.     This  ' 
is   a   danger  looming    ahead    for    our     precious    aii'd ' 
cherished  civilisation  always,  a  civilisation  credit  borrte 
and   sustained  ;  but    it   was   never   .so   acute   as   novv.' 
Therefore  we  repeat  that  self-interest  alone  ought  t6 
impel  the  money  wizards,  the  great  loanmongers  df  thd 
West  to  bring  pressure  to  bear  U[X)n  Russia  and  Japan, 
especially  Russia,  to  make  terms  with  the  enemy  while 
yet  there  is  time.      Russian  armies  are  rotting  in  Man-' 
churia,  deprived  of  all  chance  of  succour  from  the  sea, ' 
dependent  upon  the  single  railway  across  Siberia  for  all 
supplies  and  reinforcements,  unable  to  press  forward, 
with  nothing  to  gain  if  they  succeed    in    driving   -the 
Japanese  back  towards   Port   Arthur  or    the    Korean- 
frontier.     To  continue  the  war  in  such  circumstances' 
is  an  act  of  despair  only  to  be  persisted  in  by  men  who! 
dread  the  day  of  reckoning,  their  calling  to  account  by, 
the  Russian  nation.     Considerations  of  prudence,  h'o.\V- 
ever,  may  not  count  for  much  while  the  Russian  bureau-i 
crats  and  their  poor  unhappy  nominal  chief,  the  Tsar,' 
remain  in  their  present  frame  of  mind,  driven  by  fear  to: 
continue  to  perpetrate  a  crime  against  the  human  race.. 
And  in  their  very  persistence  may  be  their  chastisement 
and  ours.     Are  we  wholly  impotent,  and  France  also?' 
Dare  we  not  try  to  stop  the  war  and  avert  a  cataclysnft 
that  might  engulf  us  all? 

N.WAL   EXTRAV.\GAN'CE.  _      -^ 

At  the  instance  of  Sir  John  Colomb  the   Housei  of 
Commons   a   short   time   back   directed    the   Board   df 
Trade  to  prepare  a  return  showing  what  the  principal 
countries  of  the  world  spent  on  their  sea-going  forces 
in  1903,  which  made  its  appearance  this  week.    Though' 
now  a  bit  stale  the  figures  none  the  less  afford  food  for 
reflection  on  the  mad-hell  race  for  ocean  supremacy  in 
which  all  the  great  Powers  of  the  earth  have  joine^, 
a  race  whose  final  goal  can  only  be  ruin  for  some  qf . 
them.     We  naturally  head  the  list,  far  out-distancing 
all  our  rivals  in  the  magnitude  of  our  extravagance 
spending  three  or  four  pounds  where  they  spend  one.. 
But  then   they — to  use  the  cant  phrase  of  the  Navy 
League — have  not  a  big  mercantile  marine  to  insure, 
against     disaster    while    we    have.       Still    even     so 
;^35, 526,000  out   of   a   revenue  of   ;^i4i, 546,000,   or 
over  25  per  cent.,  is  a  heavy  premium  to  pay,  working 
out  on  the  tonnage  of  our  merchant  vessels  at  roughly 
;^3  5s.  per  ton.      Moreover,   .so  hated   are  we  by  the 
rest  of  the  world  that  at  any  moment  we  must  be  pre-; 
pared   to  face   a   combination   of   three   other  nations 
though  of  which  three  the  "  blue  funk  "  school  whose 
fear  this  is  can  never  agree.     Not  so  many  years  ago 
it  was  only  a  two-power  standard  our  fleet  was   re^; 
quired  to  meet  but  megalomania  like  other  forms  of 
insanity  tends  to  increase  as  time  goes  on,  and  so  we 
have  arrived  at  three  and  probably  will  soon  hear  a 
lot  of  chatter  about  a   fourfold  combination.      Yet   if 
money  is   any  criterion  of  the  value   of   the  fleet  the 
militant  imperialists  have  surely  gained  their  hearts' 
desire  since  France,  Russia  and  Germany  together  only 
paid   £'35>i5i»ooo  f"''    ^^^^^    ^""'^^    fleets.       Of    these 
Germany  spent  the  largest  proportion  the  great  \yar- 
lord    having    bullied    or    cajoled    the    Reichstag    into 
giving    him    ;^io,252,ooo    or    11     per    cent,    of    the 
;^gi, 349,000  raked  into  the  Imperial  treasury.     France 
came  next  with  8  per  cent,  of  its  revenue  while  Russia 
was  last  with  5  per  cent,  and  judging  from  events  in 
the  Far  East  seems  to  have  got  but  small  value  for 
its   money.      The   United     States,    strange    to    relate, 
devoted  more  to  its  navy  than  any  of  the  Continental 
Powers  the  sum  set  aside  in   1903  being  ;^i6,824,ooo 
out  of  a  revenue  of  ;^a44,7r3,ooo.     What  reason  there 
was   for   this,    and   the   steadily   growing    navy    votes 
since,    it   is   impossible   to  say,    for  a    strong   fleet   is 
about  the  last  thing  one  would  imagine  the  States  re- 
quired for  defence.     They  of  all  nations  of  the  world 
have   the   le'st   to  fear   from   foreign   aggression   and 
might  therefore  restrict  their  seagoing  force  to  a  few 
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ships  for  police  and  Customs  purposes  unless  it  is  that 
the  earth  hunger  which  has  seized  the  countries  of  the 
Old  World  has  also  fixed  its  hold  on  the  Republic's 
entails.  If  all  the  kingdoms,  empires  and  republics 
of  the  world  would  only  cease  this  mad  extravagance 
these  leanings  towards  the  lusts  of  war  and  turn  their 
energies  towards  the  cultivation  of  civilised  peace  how 
much  lighter  would  be  the  burdens  of  the  taxpayers. 

The  Strenuous  Roosevelt. 

Decidedly  the   President   of   the   United   States   has 
got  his  hands  full,  so  full  that  we  almost  begin  to  hope 
he  may  be  unable  to  contrive  a  row  with  Venezuela  or 
others    of    the    Central    American    States,  now  slowly 
emerging  from  their  barbarism.     Not  only  is  he  busy 
with  tariff  revision,  with  the  Beef  Trust,  most  bestial 
of  monsters,  with  shipping  subsidies,  designed  at  the 
expense  of  the  besotted  taxpayer  to  bolster  up  abortions 
like  the  Morgan  Shipping  Combine,  but  described  as 
a  measure  designed  to  "  revivify  the  mercantile  marine 
of  the  Union  " — but  he  has  also  started  a  fight  with 
the  railway  companies  over  their  rates,  and  is  said  to 
have    victory    in    this    warfare    more    at    heart    than 
triumphs  in  that  gore-soaked  battlefield.     We  shall  be 
delighted  if  he  shows  persistence  and  business  ability 
great  enough  to  win  real  laurels  here.  Those  who  have 
read  the"  late  Mr.  Demarest  Lloyd's"  "  Wealth  against 
Commonwealth  "   will   understand   what   a   formidable 
indictment  can  be  drawn  against  the  railways  of  the 
American   Union  on  the  score    of    secret    preferences 
alone.     The  system  of  hidden  rebates,  divided  usually 
between  the  monopoly  trader  and  the  railway  officials, 
lies  at  the  root  of  the  wealth  of  the  Rockefellers  and 
of    many    other    gigantic    steal-alls  in   the  American 
Union.       Simultaneously      with      the     favours      thus 
bestowed  by  the  railway  managers  upon  those  who  can 
make  it  well  worth  while  the  screw  is  put  upon  the 
small  trader,  and  for  the  last  three  years  there  has  been 
a  slow  but  systematic  advance  in  the  rates  charged  to 
such  by  the  railway  corporations.     Thus  monopoly  is 
fortified  and  the  stripping  of  the  multitude  of  the  poor 
rendered  more  sure.    To  attack  this  system,  buttressed 
as    it    is    by    so    many    powerful    interests,    argues    a 
courage,   not  to  say   rashness,   upon   Mr.    Roosevelt's 
part  which  can  only  be  justified  by  success.     Should 
he  fail,  it  will  mean  his  political  extinction.     On  the 
other  hand,  a  triumph  over  the  railways  would  go  far 
to  ensure  a  succession  of  reforms  such  as  might,   in 
time,  even  bring  about  the  emancipation  of  trader  and 
worker  from  the  fetters  of  one  of  the  cruellest  fiscal 
systems  in  the  world.     We,  therefore,  wish  the  Presi- 
dent all  success  in  his  campaign,  but  trust  that  he  will 
not  drop  tariff  reform  because  of  his  absorbing  interest 
in  railway  rates.     The  two  evils  are  correlative.      He, 
however,    requires    publicity    and    still    more   publicity 
and  again  publicity  to  help  him,  and  ought  to  appoint. 
if  ,the  men.  can  be  found,  a  small  commission  with  full 
powers  to  collect  evidence  illustrative  of  American  rail- 
road dealings  with  the  humble  multitude  that  trades 
and  travels.     At  present  the  conflict  is  waged,  if  not 
exactly  in  the  dark,   in  the  twilight,   the  bulk  of  the 
American  people  being  ignorant  of  the  extent  to  which 
they  are  victimised  ;    but,   anyhow,   Mr.    Roosevelt  is 
going  to  keep  politicians  on  the  trot,  and  monopolists 
free  of  all  danger  of  going  to  sleep.     Some  of  them 
may  not  have  time  to  come  over  and  buy  up  the  new- 
stock  of  Italian  "  old  masters  "  at  all  at  all  this  coming 
holiday  season. 

Mr.  Gwvther  of  the  Chartered  Bank. 
It  is  something  of  a  shock  to  us  to  hear  that  Mr.  J. 
Howard  Gwyther  has  retired  from  the  posit'on  of  chair- 
man and  managing  director  of  the  Chartered  Bank  of 
India,  Australia  and  China.  So  long  has  he  been  iden- 
tified with  Eastern  banking,  so  familiar  have  we  been 
with  his  position  as  an  authority  on  things  Indian  and 
Chinese  and  so  accustomed  were  we  to  turn  to  him  for 
information,  counsel  and  criticism  on  ticklish  or  per- 
plexing occasions  that  his  resignation  excites  in  us  a 


distinct  sense  of  personal  loss.  We  did  not  always 
agree — sometimes  widely  disagreed — but  there  was- 
guidance  often  and  suggestivencss  always  in  Mr. 
Gwyther's  conversation  even  when  it  was  critical  in 
tone  and  antagonistic  in  sentiment.  His  courtesy  and 
frankness,  moreover,  were  conspicuous  always,  and  no 
man  could  be  more  accessible  and  obliging,  more  ready 
for  calm  debate.  We  shall  therefore  miss  him  much 
and  yet  would  be  the  last  to  grudge  him  the  leisure  he 
seeks  and  that  we  trust  he  may  live  for  many  years  to 
enjoy.  He  surely  deserves  a  calm  evening  of  life  for 
his  career  has  been  long  and  arduous.  Born  in  1835, 
he  has  been  in  business  ever  since  he  was  17  years  old, 
passing  from  a  country  bank  office  and  a  brief  service 
in  the  City  Bank  into  the  staff  of  the  Chartered  Bank 
of  India  as  sub-accountant  about  1858  or  1859. 
Then  the  East  drew  him,  and  he  was  soon  in  Shanghai 
as  manager  of  the  branch  of  the  bank  there.  For  a 
time  he  afterwards  was  in  business  on  his  own  account 
as  a  bill  broker  on  the  Shanghai  Exchange,  but  in 
i8()S,  finding  him  in  London  on  holiday,  the  Chartered 
Bank  wooed  him  back  and  he  has  been  with  it  from  that 
day  until  now,  as  chief  pilot  of  its  fortunes  since  1870, 
when  he  became  general  manager,  and  rising  as  years 
went  by  to  the  position  he  has  just  vacated,  thus  closing 
a  long  and  strenuous  career  as  an  Eastern  banker. 
What  ups  and  downs  he  has  seen,  what  storms  passed 
through,  what  dangers  surmounted,  all  the  while 
watching  the  bank  growing  under  his  hand  until  it 
stood  next  to  the  Hong  Kong  and  Shanghai  as  one  of 
the  great  international  banks  of  the  world. 

Telepho.nes  and  the  Post  Office. 
"  The  Postmaster-General  desires  to  state  that  there 
is  no  foundation  for  recent  rumours  that  the  business  of 
the  National  Telephone  Company  has  been  acquired  by 
the  Government,  and  that  an  announcement  of  the 
terms  will  be  made  at  once. 

"  The  negotiations  between  the  Government  and  thp- 
company  are  not  yet  concluded,  and  in  any  case  no 
announcement  on  the  subject  will  be  made  till  Parlia- 
ment meets. 

"  Lord  Stanley  undertook  last  session  that  no  agree- 
ment should  be  binding  until  I'arliament  had  had  an 
opportunity  of  considering  it." 

Such  was  the  text  of  a  message  delivered  by  the  Post- 
master-General to  the  already  over-burdened  taxpayers 
on   Saturday  last.     It  came  in   response  to  persistent 
statements  made  on  the  previous  day  that  an  agreement 
for   the  acquisition   of  the   National   Telephone  Com- 
pany's system   by   the   Post  Office   had   been  actually 
signed,  stories  that  had  the  effect  of  shooting  up  the 
price  of  the  company's  deferred  stock  by  £1 1  meaning 
an  increase  in  the  market  valuation  of  that  stock  of 
about  ;^2 15,000.   Since  the  denial  a  good  part  of  this  sen- 
sational rise  has  been  lost,  but  the  episode  is  strikingly 
illustrative  of  the  manner  in  which  the  taxpayers  are 
expected  to  be  robbed  should  the  anticipated  betrayal  of 
the  country's  rights  take  place  and  the  Telephone' busi- 
ness Ije  bought  up  in  the  near  or    proximate    future. 
That  some  jobbery  is  afoot  is  practically  admitted   in 
the  official  communication,  and  the  question  may  well 
be  asked.  Why  this  desperate  hurry  to  nationalise  a 
system  which  has  been  in  private  hands  these  25  years 
and  whose  licence  in  any  case  expires  some  half-a-dozen 
years  hence?     We  are  perfectly  aware  that  even  should 
the  purchase  stand  over  until  191 1  the  country  is  bound 
to  be  called  upon  to  pay  an  altogether  extravagant  price 
for  value  received,   thanks  to  the  effusively  generous 
compact  agreed  to  by  the  then  Postmaster-General  in 
1901,  when  the  buying  out  business  was  first  .seriouslv 
discussed,  but  that  might  be  as  nothing  compared  with 
the  price  which  will  be  demanded  if  the  company  can 
turn  round  and  say,  "  This  is  a  compulsory  purchase  ; 
you  are  buying  us  out  years  before  our  concession  ex- 
pires, at  a  time  when  our  business  is  vastly  expanding 
and  dividends  are   steadily    increasing."      Remember 
also  that  there  has  been  no  cheapening  of  the  service 
since  the  Post  Office  commenced  its  competition,  but 
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rather  the  reverse,  the  authorities  having  been  com- 
pletely  "  fooled  "  by  the  wily  James   Staats   Forbes. 
In  addition  to  forcing-  an  agreement   that    when    the 
licence  expired  the  plant  should  be  taken  over  "  at  its 
fair  market  value,"   he  practically  dictated    his    own 
terms  on  the  question  of  rates,  so  hopelessly  muddled 
had  the  official  service  become.     It  was  in  the  position 
that  a  surrender  had  to  be  made. to  the  National  Com- 
pany or  the  whole  capital  outlay  be  rendered  almost 
useless.      In  the  usual  fashion  official  anticipations  re- 
garding the  cost  of  installations  were  "  out  "  by  about 
50    per    cent.,     capital    disappeared    like    water,    and 
genuine  comj>etition  with  the  monopolist  company  be- 
came altogether  impossible  without  adding  immensely 
to  the  burden  of  taxation,  already  well-nigh  intolerable. 
All  this  would  constitute  a  most  powerful  weapon  in  the 
hands  of  the  company  should  the  purchase  take  place 
now,  but  can  hardly  be  legitimately  used  when  the  con- 
cession has   ceased   and   the  Government   is   under  no 
obligation    beyond    that    to    purchase  the   plant.     The 
question  of  goodwill,  too,  would  be  certain  to  play  a 
prominent  part  now,  whereas  there  can  be  no  assumed 
value  in  an  expired  licence,  so  that  altogether  there  is  a 
long  chain  of  reasons  why  the  company  should  be  left 
undisturbed   in   its   monopoly  for  a   few  years  longer. 
The  undertaking  that  no  agreement  should  be  binding 
until  Parliament  had  had  an  opportunity  of  discussing 
it  we  consider  no  safeguard   at  all  in  a  party  whose 
Parliamentary  record  is  disfigured  by  numberless  bribes 
and   doles    to  vested    interests.       Sure    enough     some 
iniquitous  compact  will   be  forced   through   unless  the 
■citizens   of   London   and   local   bodies    throughout    the 
Kingdom  wake  up  and  prevent  the  passing  of  an  agree- 
ment that  will  mean   either  a  telephone  service  more 
expensive  than  ever  or  a  burden  upon  local  rates  for  all 
time.      Forget  not  the  history  of  the  telegraphs  whose 
purchase  has  involved  a  dead   loss  to  the  country  of 
something  like  ;^io,ooo,ooo  to  date  in  mere  interest 
on  capital  sunk  ! 

The    Hand-in-Hand    Amalg.amation. 

The  special  meeting  of  the  "  qualified  "  members  of 
the  Hand-in-Hand   Insurance   Society   to   approve  the 
proposed  fusion   with   the   Commercial    Union   Assur- 
ance Company,    Limited,   appears   to  have  passed  off 
satisfactorily.     The    attendance    was     small,    but    the 
"  qualified  "    members    are    a     small     body     and    the 
directors  are  intending,  as  only  seems  right,  to  shortly 
hold  a  meeting  of  all  the  members  to  take  their  opinion 
on  the  proposed   fusion.      Only   one  point  of  any  im- 
portance was  raised,  by  Mr.  Upjohn,  K.C.,  who  urged 
that  the  Hand-in-Hand  fund  should  be  invested  in  the 
names  of  separate  trustees  for  the  benefit  of  the  Hand- 
in-Hand    f)olicyholders.     At    first    sight,    but   only   at 
first  sight,  this  seems  reasonable,  the  fact  being  that 
the  Bill  itself  provides  ample  safeguards  in  this  respect. 
By  its  provisions  the  Hand-in-Hand  fund  is  constituted 
a  separate  trust  fund  for  the  benefit  of  the  Hand-in- 
Hand  policyholders.     And  even  without  this  safeguard 
It  is  protected  under  the  provisions  of  the  Life  Assur- 
ance Companies'  Act    from    liability    for    any    other 
claims.     The    point  as   to  its   being    invested   in   the 
names  of  new  trustees  is  therefore  of  no  importance 
whatever  ;   indeed,   in   the  light  of   recent  disclosures 
connected  with  private  trusts  we  much  prefer  the  sug- 
gested arrangement  that  the  Commercial  Union  should 
itself  be  the  trustee.     It  is  not  conceivable  that  a  board 
of  directors  of  the  standing  of  that  of  the  Commercial 
Union  is  not  eminently  qualified  as  a  board  to  act  as 
trustee.     They  already  perform  a  similar  function   in 
respect  of  their  own  Life  Assurance  fund  to  the  satis- 
faction   of    everyone    concerned.     Besides    they    are 
paying  a  full  price  for  their  acquisition  and,   as  was 
pointed  out  at  the  meeting,  their  chance  of  getting  a 
profit  out  of  the  deal   depends   on   their  so  carefully 
husbanding  the  resources  of  the  fund  that  after  pay- 
ing off  all  the  liabilities  as  they  mature  together  with 
the  largely   increased    bonuses  which    are    absolutely 
guaranteed  a  surplus  will  be  left  in  the  fund  for  their 


shareholders.  Under  such  circumstances  it  would  be 
unreasonable  to  deprive  them  of  the  power  of  con- 
trolling the  investments.  In  fact  it  would  be  im- 
possible for  them  to  justify  the  purchase  to  their  share- 
holders except  on  the  lines  laid  down  in  the  Bill — lines 
precisely  similar  to  those  adopted  in  the  case  of  the 
Imperial  and  Alliance  and  the  British  Empire  and 
Pelican,  which  in  neither  case  created  any  opposition 
and  are  working  quite  smoothly.  We  are  glad  to 
note  too  that  the  provisions  made  for  the  staff  were 
cordially  approved  by  the  members  present.  As  a 
result  of  former  amalgamations  we  understand  there 
have  been  many  heartrending  cases  of  men  who  had 
grown  old  in  the  service  of  the  absorbed  office  being 
turned  out  into  the  cold  without  any  provision  or 
recc^nition  of  their  former  services.  Under  the  terms 
laid  down  for  the  Hand-in-Hand  officials  such  an 
abandonment  is  impossible  so  long  as  a  man  does  not 
misconduct  himself.  This  is  only  what  ordinary  justice 
requires,  esi>ecially  when  the  members  of  the  Hand- 
in-Hand  receive  such  tangible  additional  benefits. 
Altogether  this  amalgamation  presents  several  welcome 
features  which  have  been  absent  from  many  of  its  pre- 
decessors, and  we  hope  it  will  be  regarded  in  the  future 
as  a  type  to  be  followed  in  other  amalgamations. 

Gre.'VT  Boulder   Perseverance  Inquiry. 

The  Royal  Commission  appointed  to  inquire  into  the 
serious  discrepancies  in  the  various  reports  published 
by  and  on  behalf  of  the  Great   Boulder   Perseverance 
Gold  Mining  Company  has  now  issued  its  repyort  and 
laid  it  before  the  local  Parliament.     The  entire  docu- 
ment has   not  yet   reached   this  country,   but   a    cable 
summary  of  it  gives  us  some  idea  of  its  findings  and 
purport.      We    learn,    for    instance,     that    the    report 
severely     censures      Mr.     Frank    Gardner    and    other 
directors,    but  seems  to  exonerate  Mr.   Zebina   Lane, 
who  is  stated  not  to  have  been  in  full  possession  of 
information  as  to  the  affairs  of  the  mine.   The  manager, 
Mr.  Ralph  Nichols,  is  found  to  have  acted  imprudently, 
while     Mr.      Michael     Flynn,     the    late     underground 
manager,   is  said   to  have  grossly   over-estimated   the 
mine's   output,    which  was   forced   for    a   considerable 
period.     Messrs.  Bewick,  Moreing  and  Co.  's  estimates 
of  the  ore  reserves  are  stated  to  have  apparently  been 
too  conservative  and  Mr.  W.  A.  Pritchard,  one  of  the 
local  partners  of  this  firm,  is  criticised  for  having  made 
his  preliminary  report  on  insufficient  data.     The  report 
condemns   the  cabling   of  confidential    information    to 
others  than  the  proper  officials  of  the  company.     The 
recommendations  made  are  said  to  be  similar  to  those 
in  the  rep>ort  of  the  Boulder  Deep  Levels  inquiry,  the 
gist  of  which  we  gave  last  week.     We  may  deal  with 
the  full  report  when   it   reaches  this   side,  and   iij   the 
meantime   express    the   hope   that    these    findings   will 
result  in  some  ultimate  good. 

The  Rand  Output  and  Dividends. 
Now  that  we  have  the  figures  of  the  Transvaal  output 
before  us  for  the  whole  year  we  are  able  to  make  a 
rough  comparison  between  these  and  the  dividends 
declared  during  the  same  j>eriod.  The  production  was 
3,779,621  ozs.,  the  value  of  which  was  ;^i6, 054,809, 
whilst  the  dividends  distributed  and  declared  aggre- 
gated close  on  ;^4,ooo,ooo.  This,  looked  at  with  a 
superficial  eye,  seems  a  huge  sum,  but  it  is  much  less 
than  shareholders  might  reasonably  have  expected.  It 
will  be  seen  that  it  works  out  at  only  25  per  cent,  of 
the  total  output  ;  in  other  words,  shareholders  get  only 
5s.  out  of  each  pound's  worth  of  gold  won.  That  is  to 
say,  it  has  cost  nearly  15s.  to  get  gold  to  the  value  of 
;^i,  allowing  for  undistributed  profits.  Looked  at  in 
another  way,  taking  the  average  value  per  ton  at  ;^2, 
close  on  30s.  per  ton  has  gone  in  working  and  other 
expenses — truly  an  excessive  sum.  A  large  propKir- 
tion  of  this  expenditure  has  been  wasted  on  the  efforts 
to  recruit  Chinese  coolies  and  to  ship  them  to  the 
Rand,  where  they  have  shed  almost  as  much  blood  as 
they  have  dug  out  ore.     Several  companies  have  offi- 
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cially  intimated  from  time  to  time  during  the  year 
that  profits  have  been  kept  low  or  losses  have  been 
incurred  on  account  of  the  great  expense  in  getting  and 
making  provision  for  Chinkees,  and  this,  of  course,  is 
indirectly  taking  the  money  out  of  the  pockets  of  share- 
holders, for  otherwise  it  would  have  found  its  way 
there.  Several  companies  have  been  crushing  for  some 
time,  but  have  not  yet  declared  dividends,  the  expenses 
being  generally  too  heavy  to  let  them.  But  if  the  divi- 
dends are  only  25  per  cent,  of  the  year's  output  what  is 
the  percentage  on  the  issued  and  market  capitals  of  the 
companies?  If  we  put  the  market  capitalisation, 
roughly,  at  the  conservative  figure  of  from 
^^290,000,000  to  ;^30o,ooo,ooo  the  return  is  barely  ij 
per  cent.  How  many  years,  therefore,  will  it  take 
the  Rand  to  return  10  per  cent.  ?  Before  it  can  pos- 
sibly do  so  all  its  gold  will  be  exhausted.  In  other 
words,  it  is  an  impossibility,  for  this  ;^29o,ooo,ooo  may 
be  swollen  by  inflation  and  new  companies  in  years  to 
come  to  probably  ten  times  the  figure.  Certainly  it 
will  be  so  if  the  croupiers  who  preside  get  their  way. 

Sir  William  Milton  on  Rhodesia. 

Sir  William  Milton,  who  has  recently  favoured  us 
with  such  thrilling  accounts  of  the  discovery  of 
"  alluvial  "  in  Rhodesia,  has  just  arrived  in  this  country 
and  enterprising  representatives  of  news  agencies  have 
succeeded  in  interviewing  the  Administrator  and  learn- 
ing his  views  on  the  prospects  of  this  very  wonderful 
country.  It  may  be  taken  for  granted  that  those  views 
are  not  what  gamblers  or  Chartered  directors  would 
describe  as  pessimistic.  Anyone  could  easily  have 
imagined  what  Sir  William  would  have  said,  without 
going  to  the  trouble  of  interviewing  him  ;  for  had  he 
uttered  an  opinion  even  mildly  optimistic  some  persons 
would  immediately  have  suspected  that  the  alluvial 
enthusiast  had  lost  his  reason  on  the  ocean  voyage.  He 
still  gazes  on  beatific  visions  of  future  prosperity  and  glory, 
and  though  the  past  has  been  dark  and  gloomy  the  dreadful 
time  is  quickly  passing  and  already  there  are  to  be  dis- 
cerned the  rays  of  a  beaming  light— discerned,  that  is  to 
say,  by  eyes  of  an  extraordinary  keenness.  Sir  William 
is  gifted  with  such  eyes,  hence  it  is  extremely  interesting 
to  hear  him  describe  the  delightful  pictures  he  sees, 
scenes  hidden  from  the  gaze  of  commoner  folk.  First 
of  all  he  was  asked  his  opinions  on  the  prospects  of  that 
alluvial  "  find  "  which  a  prominent  Buluwayo  news- 
paper described  as  "  alleged,"  as  a  discovery  grossly 
exaggerated.  Sir  William,  to  his  credit  be  it  said,  was 
very  guarded  in  his  utterances,  his  mind  probably 
having  been  chastened  by  recent  experiences.  "  We 
are,"  says  he,  "still  awaiting  the  reports  of  the 
engineers,  and,  in  the  meantime,  a  lot  of  prospecting 
will  be  necessary  before  any  definite  opinion  on  the 
value  of  the  find  can  be  expressed.  At  present  the 
whole  alluvial  area  is  reserved  for  individual  diggers, 
and  syndicates  will  not  be  allowed  to  take  up  more  than 
one  claim.  The  future  action  of  the  Chartered  Company 
in  respect  to  claims  will  depend  on  the  reports  of  the 
engineers."  He  was  likewise  asked  his  opinion  on  the 
banket  "  discovery,"  and  would  only  commit  himself  to 
the  statement  that  this  has  not  yet  been  reported  on  by 
the  company's  engineer.  He  added  that  with  regard  to 
the  probability  of  fresh  strikes  exploration  is  proceeding, 
"  but  at  the  present  moment  it  has  not  gone  far  enough 
to  make  it  certain  whether  the  fresh  discoveries  will  be 
payable." 

But  though  he  was  not  actually  bubbling  over  with 
enthusiasm  and  delight  when  reminded  of  these  epoch- 
making  discoveries,  that  have  resulted  already  in  the 
formation  of  at  least  one  great  and  prospectusless  banket 
company,  he  gave  vent  to  his  ecstacy  whjn  he  favoured 
the  interviewer  with  his  views  on  the  prospects  of 
Rhodesia  generally.  "At  no  time,"  said  he,  "has  the 
mining  industry  been  established  on  so  secure  a  basis 
as  at  the  present  moment,  and  there  is  every  prospect 
of  steady  progress."  Will  not  this  amaze  shareholders 
in  Rhodesian  companies  ?  In  an  article  which  analysed 
a  large  number  of  Rhodesian  company  reports 
published    in    the    Review    a     few     weeks     ntm     xv^' 


showed  that  each  company  was  in  the  direst  straits, 
both  for  gold  and  capital.  This  has  not  been  the 
consequence  of  the  dearth  of  native  labour,  as  Sir 
William  would  persuade  us,  but  because  there  is  no  gold 
underneath  the  ground  to  dig  out.  Companies  by  the 
dozen  have  had  to  suspend  operations  because  reefs  have 
either  pinched  out  or  because  the  gold  found  in  those 
that  are  worked  has  not  been  rich  enough  to  pay.  At 
the  same  time  numerous  companies  that  have  been  doing 
nothing  but  prospecting  have  had  to  abandon  thousands 
of  claims  because  they  have  been  condemned  as  worth- 
less by  the  engineers.  In  recent  weeks  we  have  seen 
amalgamations  and  reconstructions,  whilst  shareholders 
know  to  their  cost  that  there  are  numerous  amalgama- 
tions and  reconstruction  schemes  awaiting  them  when 
directors  can  summon  up  the  courage  to  appeal  for  more 
cash.  Such  is  the  condition  of  this  industry  at  present, . 
and  of  such  facts  Sir  William  must  either  be  deplorably 
ignorant  or  he  wittingly  ignores  them  in  a  kind  of 
delusion  that  the  public  and  gullible  shareholders  will  be 
beguiled  by  his  vague  phrases.  If  the  industry  is  on  a 
secure  basis  now,  then,  according  to  this  topsy-turvy 
observer's  logic,  it  should  be  on  the  securest  basis  of  ail 
when  it  altogether  collapses.  But  it  will  never  collapse 
as  long  as  there  are  a  sufficient  number  of  fools  in  the 
world  who  can  be  induced  to  put  more  money  into  it. 
If  there  is  little  or  no  prospect  of,  say,  half-a-dozen 
Rhodesian  companies  out  of  hundreds  ever  distinguish- 
ing themselves  by  the  payment  of  dividends,  still  the 
public  can  be  allured  by  the  prospect  of  Chinese 
going  to  the  country.  The  powers  that  be  are  striving 
their  utmost  to  get  Chinkees.  "The  matter  of  the 
proposed  introduction  of  Chinese  coolie  labour  into 
Rhodesia,"  said  Sir  William,  "  has  already  formed  the 
subject  of  an  application  to  the  Secretary  of  State,  who 
is  awaiting  an  expression  by  the  Legislative  Council  of 
Rhodesia  of  its  views  on  this  very  important  subject. 
This  cannot  be  known  for  a  few  months."  So  if  the 
Chartered  directors  cannot  engineer  a  boom  on  banket 
and  alluvial  finds  they  have  this  card  up  their  sleeves. 
They  are  not  dismayed  by  the  experience  on  the  Rand, 
nor  by  the  apathy  of  the  public  towards  the  Kaffir 
market,  despite  Chinkees.  And  when  the  moment  comes 
that  they  can  play  this  card  what  shall  we  see  ? 

Since  the  above  was  in  type  the  directors  of  the 
British  South  Africa  Company  announce  that  Mr. 
Garthwaite,  the  company's  resident  engineer,  has 
cabled  them  that  the  alluvial  ground  in  the  Victoria 
district  is  patchy  and  that  he  is  of  opinion  from  the 
indications  that  the  gold  is  shed  gold.  He  thinks  it 
probable  that  the  ancients  have  taken  the  best.  Another 
delusion  dispelled,  so  the  directors  must  make  des- 
perate efforts  to  discover  something  else  ;  otherwise  we 
shall  never  live  to  see  a  Rhodesian  boom.  It  is  con- 
soling, however,  to  know  that  somebody  made  a  bit 
out  of  the  rise  in  Chartered  shares  engineered  on  the- 
strength  of  the  alluvial  discovery. 

Another  Brazilian  Railway  Purchase. 

We  think  the  shareholders  of  the  Southern  Brazilian 
Rio  Grande  do  Sul  Railway  will  do  well  to  accept  the- 
oflFer  just  made  for  the  purchase  of  their  undertaking.  It 
has  not  proved  an  easy  matter  to  arrange  terms,  the 
negotiations  having  extended  over  something  like  three 
years,  but  the  proposal  seems  fair  and  equitable,  and 
since  it  is  the  last  the  Brazilian  Government  is  likely  to 
make,  little  or  no  opposition  need  be  anticipated  at 
Monday's  meeting.  Put  in  a  few  words  the  Government 
will  pay  off  the  debenture  stock,  scrip  and  French  obli- 
gations and  hand  over  as  consideration  for  the  property 
^650,000  nominal  in  Brazilian  Railway  4  per  cent. 
Rescission  bonds  with  interest  accruing  from  January  r 
last.  Stores  afloat  and  in  Brazil  will  be  taken  over  at 
their  book  value  and  Rescission  bonds  for  ;^6,ooo 
nominal  are  to  be  given  to  the  London  staff  for 
loss  of  employment.  That  however  leaves  the  direc- 
tors and  Brazilian  staff  out  of  account,  and  share- 
holders are  asked  to  allow  ;^6,ooo  for  the  board 
and    ;^4,ooo    for    the    employees     in    Brazil    or    such 
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recognised.  The  money  would  come  out  of  the  ordinary 
funds  and  proprietors  will  doubtless  agree.     Should  the 
offer  now  made  be  accepted  the  Rescission  bonds  will 
give  a  distribution  of  ;^2i  13s.   4d.  nommal  per  share, 
and  taking  the  current  price  of  about  83    for  the  bonds 
that  means  a  cash  equivalent  of  say  ;^i7  19s.     Beyond 
that  the  sale  of  the  stores  and  investments  and  the  cash 
in  hand  should,  after  providing  for  current  liabilities  and 
expenses  of  liquidation,  provide  a  further  30s.  per  share 
or  thereby,  so  that   proprietors  stand  to  get  something 
like  /"19  los.  per  share  of  ^20.     That  such  terms  will 
be  rejected  is  really  not  to  be  thought  of  because   the 
guarantee  on  which  the  company  virtually  lives  parti- 
ally expires   in     191 1,   and   entirely   so   in   1914,   after 
which   the    company    would    be    thrown   on   its     own 
resources   and  the   debenture    debt   is   heavy   at   over 
;^i, 000,000.     True   it  is   that  the  earnings  have  lately 
improved  considerably,  more  especially  since  the  opening 
of  the  lines  connecting  with  the  company's  railway  at 
Bage,  but  the  undertaking  is  still  a  long  way  off  earning 
even  its  debenture  interest  of  ^64,481,  and  if  that  sum 
is  to  be  much  exceeded  by  the  time  the  guarantee  expires 
very  rapid  progress  will  be  necessary.     The  fact  must 
also  be  taken  into  account  that  it  has  been  decided  to 
build  a  competing  line  from  Sao  Gabriel  in  the  State  of 
Rio  Grande  do  Sul  in  Brazil  to  Rivera  in  the  Republic 
of  Uruguay  which  may  possibly  draw  away  some  of  the 
traffic  now  passing  over  the  company's  line.     There  are 
also  possibilities  of  floods  and  other  extraneous  influences 
which  might  check  the  progress,  and  it  is  small  wonder 
that  the  directors  strongly  urge  proprietors  to  close  with 
the  present  offer. 

Shipping    axd    Freights    in    1904. 

Taking  it  "by  and  large,"  last  year  cannot  by  any 
manner  of  means  be  described  as  a  prosperous  one  for 
shipowners  or  shipbuilders  though  of  the  two  the  first 
have  perhaps  suffered   the   more.      For  them,    indeed, 
1904  was  merely  a  sequel  to  1903.      Freights  were  as 
low  and  as  hard  to  get  as  ever  they  have  been  since 
the  finish  of  the  war  released  the  subsidised  tonnage 
taken   up  by  the   Government  while  it   lasted.     True, 
much    at    one   time   was     expected    from    the  Russo- 
Japanese   War,    but     the    hopes   raised   were   quickly 
dispelled.     Japan     did     require    considerable    tonnage 
when  war  broke  out  but  it  was  mainly  for  local  trans- 
port,   and    what   it   wanted   outside   the  home   waters 
were    colliers    and    tramps.     These    two    classes    of 
vessels   are,    as   Mr.    Henry  White  points  out   in   his 
annual  review,  the  two  that  have  benefited  the  most, 
the  liners   having  so  far  gained   little  or  nothing   by 
the  hostilities.      For  Russia  having  land  transport  at 
hand    curtailed    rather    than    increased   her   demands, 
since  all  her  munitions  of  war,  with  the  exception  of 
coal,    went    overland,    while    the   coal    carrying   was 
mostly  given  to  the  Germans,  which,   all  things  con- 
sidered, is  not  surprising.     To  add  to  the  woes  of  the 
unhappy   shipowner   North   American    grain    freights 
fell  almost  to  nothing  as  the  States  had  no  grain  to 
export,  and  as  this  trade  has  for  years  past  been  one 
of  the  mainstays  of  British  shipping  it  is  easy  to  see 
how  hard  this  blow  was.     The  Black  Sea,  the  Azoff, 
the  Danube,   and  the  Baltic  were   all   nearly  as  poor 
from  a  variety  of  causes,  the  last  chiefly  because  of  the 
iniquitous     conduct     of     Scandinavian     and     German 
owners  who  persist  in  keeping  their  ships  in  this  trade, 
much  in  the  same  way  as  the   Spaniards   do  in   the 
ports    of     Spain,   to    the    detriment    of    the    British 
owner,  who  either  will   not   or  cannot   work   for   the 
same  low   freights   as   his  competitors   are  willing   to 
accept.      Luckily   there  were  two  bright   spots   in   the 
gloomy   sky— India  and   South  America.     The  heavy 
grain    crops   of  both   gave    full    cargoes    to    vessels 
chartered   for  the  outward   passage   and     the   Indian 
cargoes    especially   proved    an     absolute    godsend    to 
those  owners  whose  vessels  were  trading  to  the   Far 
East._    Not   only   so,    but   the   South  American   crops 
promise  to  be  good  this  year  and  shippers  therefore 
expect  to   reap   another   harvest,    which  they   will   do 
unless  they  foolishly  overload  the  market. 


As  a  rule  it  is  safe  to  say  that  when  freights  are  low 
shipbuilders  at  once  feel  the  pinch  in  the  scarcity  of 
orders,  but  last  year  perhaps  was  an  exception  in 
some  ways.  Yet  it  was  only  the  exception  that  proved 
the  rule,  for  though  the  number  of  orders  booked 
was  almost  equal  to  1903  prices  fell  to  such  an  extent 
that  profits  on  a  new  ship  became  very,  very  small. 
These  same  low  prices  moreover  were  the  actual  cause 
of  orders  being  given  in  many  cases,  since  shipowners 
hurried  to  buy  lest  prices  should  suddenly  rise  against 
them.  In  the  early  part  of  the  year  the  majority  of 
yards  presented  a  most  desolate  condition  and  the 
puzzle  everywhere  was  how  to  fill  a  slip  once  it 
became  vacant.  Builders  under  these  circumstances 
naturally  had  to  break  their  prices  until  at  one  time 
it  was  possible  to  place  a  contract  with  an  East  Coast 
yard  at  as  low  a  figure  as  ;^5  per  ton.  Orders  then 
came  tumbling  in  and  builders  began  to  dream  of 
raising  their  rates,  but  before  they  could  do  so  down 
dropped  the  quotation  for  ship-plates,  the  nasty 
Americans  having  dumped  a  few  thousand  tons  here 
at  what,  in  the  eyes  of  British  inakers,  were  absurdly 
low  prices.  This  entirely  upset  builders'  calculations 
and  led  to  a  further  rush  of  orders,  since  owners,  no 
matter  what  happened  or  whether  freights  would  or 
would  not  be  forthcoming,  meant  to  have  some  new 
ships  cheap.  And  so  matters  stood  at  the  close  of 
the  year,  though  a  few  yards  having  sufficient  work 
on  hand  to  keep  them  going  had  refused  to  book  any 
further  contracts  unless  at  higher  rates.  The  sales 
to  foreigners  and  removals  of  ships  from  the  British 
register  also  fell  off  4fx),ooo  tons  of  steamers  and 
105,000  tons  of  sailing  ships  having  disappeared,  the 
decrease  being  probably  entirely  due  to  the  fall  in  the 
sale  of  second-hand  ships. 

Frozen  Meat  in  1904. 

The  general  depression  that  prevailed  throughout  the 
manufacturing  districts  of  the  United  Kingdom  in  1904 
naturally  tended  to  decrease  the  consumption  of  animal 
food  and  was  reflected  in  the  imports  of  chilled  and 
frozen  meat.  Indeed,  allowing  for  the  natural  rate  of 
progression  calculated  on  the  lines  of  previous  years, 
the  past  twelvemonth  may  well  be  considered  one  of 
the  worst  the  trade  has  seen  so  far  as  demand  is  con- 
cerned. In  the  twelve  months  138,658  tons  of  chilled 
and  79,475  tons  of  frozen  beef  with  7,273,000  carcases 
of  mutton  and  lamb,  it  is  estimated,  were  shipped  to 
this  country,  and  yet,  large  as  these  totals  are,  chilled 
beef  was  7,755  tons  and  mutton  and  lamb  907,000  car- 
cases lower  than  in  1903,  frozen  beef  alone  of  the  three 
showing  an  increase  of  2,145  tons.  Moreover,  this  fall 
in  the  imports  was  not  accompanied  by  a  heavy  addi- 
tion to  the  arrivals  of  live  stock,  which  remained  at 
much  about  the  same  figure  as  the  previous  year,  the 
difference  being  slightly  in  favour  of  1903,  while  the 
home  supply  showed  practically  no  expansion  at  all. 
This  appears  to  show  how  much  the  purchasing  power 
of  the  industrial  and  middle  classes  has  been  reduced 
of  late.  Had  the  economic  state  of  the  people  been 
even  moderately  fair  and  the  nation  not  weighed  down 
by  debt  and  the  crushing  burden  of  taxation,  1904 
should  have  been  quite  as  good  as  its  immediate  fore- 
runner. Australia,  now  the  drought  has  passed,  is 
rapidly — too  rapidly — restocking  its  sheep  runs,  and 
though  for  the  moment  the  price  of  wool  is  high 
enough  to  tempt  stockmen  to  breed  for  the  fleece,  they 
could  kave  increased  their  shipments  of  mutton  and 
lamb  had  rates  proved  sufficiently  attractive.  But  as 
things  were  the  shipments  from  .Australia  showed  a 
shrinkage  of  27,714  carcases.  Compared  with  New 
Zealand  this  was  a  trifling  amount,  as  the  colony  ruled 
over  by  "  King  Dick  "  fell  off  by  nearly  700,000  car- 
cases, the  reason  in  this  case  undoubtedly  being  the 
heavy  shipments  of  previous  years,  which  have  reduced 
the  flocks  considerably.  With  the  River  Plate  the 
cause  of  the  fall  in  the  exports,  amounting  to  180,736 
carcases,  lay  solely  in  the  restricted  market  here,  since 
there  was  and  still  is  an  abundance  of  animals  to  be 
slaughtered  and  frozen.     Even  as  things  were  South 
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American  mutton  far  exceeded  the  total  sent  by  Aus- 
tralia and  New  Zealand  put  together,  no  less  than 
2,730,560  carcases  of  mutton  out  of  4,833,000  coming- 
from  this  quarter.  On  the  other  hand.  New  Zealand 
shipped  twice  as  much  lamb  as  the  River  Plate  and 
Australia  combined,  although  the  two  latter  consider- 
ably increased  their  shipments  while  those  from  New 
Zealand  shrunk  by  156,028  carcases.  For  beef  we 
look  chiefly  to  America,  North  and  South,  neither 
Australia  nor  New  Zealand  doing  much  to  swell  the 
volume  of  this  trade,  although  last  year  they  showed 
some  increase.  Of  the  two  American  services,  how- 
ever, the  River  Plate  was  far  and  away  ahead  so  far 
as  frozen  Ijeef  was  concerned,  as  it  sent  us  no  less  than 
789,109  qrs.  out  of  a  total  of  940,109,  the  balance 
coming  from  Australasia.  With  jjliilled  beef  it  did  not 
do  so  much,  and  the  pride  of  first  place  was  as  usual 
held  by  the  States,  which  sent  us  over  80  per  cent,  of 
this  class  of  meat.  In  addition  to  this  North  .America 
sent  us  practically  the  whole  of  the  live  cattle  and  sheep 
we  impiorted,  only  about  10,000  head  coming  from 
other  countries  of  which,  it  is  needless  say  the  Argen- 
tine was  not  one.  Yet  even  so  chilled  beef  dropped 
1,045  tons,  and  though  live  stock  increased  consider- 
ably the  cause  was  probably  to  be  found  in  the  fact 
that  American  shippers  found  it  less  unprofitable  to 
send  over  the  living  bullocks  and  sheep  than  their 
dressed  carcases. 

Dealing  with  the  fluctuation  of  prices  during  the 
year  Messrs.  Weddell  and  Co.,  from  whose  excellent 
review  of  the  meat  trade  these  facts  are  taken,  state 
that  rates  for  mutton  and  lamb  were  unusually  steady 
from  the  first  week  in  February  to  the  middle  of 
October,  the  range  of  quotations  for  the  best  descrip- 
tions being  only  ^d.  per  lb.  After  this  and  until  the 
end  of  the  year  there  was  more  irregularity  owing  to 
the  shipments  from  ."Australia  and  New  Zealand  not 
being  well  maintained,  the  former,  indeed,  not 
supplying  our  market  with  mutton  from  April 
until  the  end  of  August.  But  even  though 
prices  of  mutton  did  vary  more  between  Octot>er 
'  and  the  close  of  the  year  the  fluctuations  were 
not  sufficient  to  affect  the  average  for  the  year, 
and  it  was  only  about  Jd.  per  lb.  above  1903,  the 
extreme  range  not  exceeding  ^d.  to  |d.  f>er  lb.  Lamb 
likewise  was  remarkably  steady,  and  for  seven  months 
from  the  middle  of  March  to  the  end  of  October  the 
variations  at  Smithfield  did  not  go  beyond  Jd.  f>er  lb., 
the  average  for  the  year  being  not  quite  jd.  a  lb.  more 
than  in  the  preceding  twelve  months.  Beef  on  the  con- 
trary was  extremely  erratic,  not  because  of  any  natural 
causes  but  on  account  of  the  two  strikes  that  occurred, 
the  one  in  the  States  and  the  other  in  .Argentina.  These 
naturally  checked  the  supply,  once  in  July  and  again 
in  December,  and  quotations  for  American  chilled  hinds 
consequently  ranged  from  as  low  as  4fd.  up  to  7d. 
per  lb.,  never  remaining  steady  for  two  weeks  at  a 
time. 

With  regard  to  the  current  year  Messrs.  Weddell 
and  Co.  think  that  the  consumptive  demand  is  almost 
certain  to  improve,  a  view  we  hardly  altogether  en- 
dorse. Taking  it  so,  however,  the  question  at  once 
arises  from  whence  is  it  to  be  met?  The  United  States 
and  Canada  may,  and  probably  will,  reduce  their  ex- 
ports considerably,  and  we  shall  therefore  have  to  look 
more  to  Australia,  New  Zealand  and  the  River  Plate 
to  supply  our  wants.  But  the  first  of  these  countries 
still  suffers  from  the  effects  of  its  recent  drought  and 
moreover  there  is  little  chance  at  present  of  wool  prices 
coming  down.  Under  these  circumstances  it  is  doubtful 
whether  the  Australian  farmers  will  be  able  to  supply 
any  deficiency  there  may  be  in  the  shipments  of  New- 
Zealand  mutton.  For  the  flock  statistics  of  the  latter 
point  most  conclusively  to  a  smaller  production  of 
mutton  if  not  of  lamb,  and  this  means  that  unless  the 
River  Plate  adds  considerably  to  its  exports  there  is 
likely  to  be  a  shortage  of  mutton  while  one  of  lamb  is 
practically  assured.  Beef,  however,  should  be  in  good 
supply  since  the  South  American  Republics  can  be  de- 


pended upon  to  make  good  any  deficiencies  elsewhere 
provided  nothing  unforeseen  occurs. 


Passing   Events. 

The  Nottingham  Joint-Stock  Bank  is  the  latest 
adherent  to  the  savings  bank  business.  It  announces 
that  a  special  department  has  been  opened  for  the 
receipt  of  any  sums  from  is.  upwards,  which  can  be 
withdrawn  without  notice.  Interest  at  2^  per  cent,  per 
annum  will  be  allowed,  and  there  is  a  guarantee  for 
depositors  of  /"i, 178,000,  which  seems  ample.  Business 
will  be  transacted  during  the  usual  hours,  and  the  offices 
will  also  be  specially  opened  from  6  to  8  p.m.  on 
Saturdays. 

We  often  wonder  where  the  enormous  gold  production 
of  the  world  finds  a  resting  place,  very  little  of  it,  for 
example,  being  retained  in  this  country,  but  between 
them  the  leading  European  banks  accounted  for  a  pretty 
big  lump  of  the  output  for  1904.  At  the  end  of  last  year 
the  Banks  of  England,  France,  Germany,  Russia, 
Austria- Hungary,  Spain,  Italy,  Holland,  and  Belgium 
held  between  them  ^'369,600,000  or  ^42,000,000  more 
than  at  the  close  of  1903,  every  bank  possessing  some- 
thing extra.  The  Back  of  Russia  showed  the  largest 
increase — one  of /^  17,000. 000 — the  Bank  of  France  had 
;^i  2,000,000  additional,  Germany  ^7,000,000,  Austria- 
Hungary  ^2,000,000,  the  Bank  of  the  Netherlands 
^1,500,000,  and  the  Bank  of  England  just  about 
2"  1, 000,000. 

Railroad  construction  in  the  United  States  during 
1904  was  not  considered  at  all  important,  yet  the  4,168- 
miles  of  new  track  laid  down  seems  prodigious  when 
compared  with  the  trifling  additions  made  m  the  rail- 
ways of  the  British  Isles  during  the  same  period.  The- 
mileage  chiefly  consisted  of  small  extensions  by  existing 
companies — conditions  did  not  warrant  the  undertaking 
of  any  extensive  new  enterprises — and  we  find  that  no- 
less  than  299  companies  added  something  to  their 
systems.  At  $10,000  a  mile,  a  fair  average,  an  outlay  of 
about  $420,000,000  is  involved  in  this  construction,. so- 
who  can  wonder  that  capital  issues  by  Yankee  rail- 
ways come  in  a  never-ending  stream  ? 

Have  the  directors  of  the  Russian  petroleum  com- 
panies no  information  to  impwrt  to  their  shareholders 
regarding  the  position  of  aflfairs  of  the  oilfields  ?  We 
continue  to  get  fragmentary  accounts  of  fatal  rioting, 
appalling  destruction  of  property  and  dangerous  fires.. 
So  bad  have  matters  become  that  the  members  of  the 
Exchange  at  Nijni  Novgorod  have  urged  the  Russian 
Minister  of  Finance  to  intervene,  declaring  that  any 
prolongation  of  the  standstill  in  naphtha  production 
would  entail  considerable  loss  for  the  \'olga  shipping 
industry.  The  appointment  of  a  Government  Commis- 
sion to  investigate  the  causes  of  the  disputes  is  called  for.. 
Shareholders  must  be  getting  impatient  for  some  definite 
and  official  news. 

We  have  not  heard  anything  of  the  International 
Bank  of  London  lately,  and  begin  to  wonder  how  things 
are  going  on.  How  do  the  creditors  stand  ?  Is  busi- 
ness proceeding  as  usual,  and  what  of  the  guarantee 
fund  ?  The  annual  accounts  are  about  due.  Will  they 
be  published  in  the  regular  way  ? 

The  proposal  for  a  working  arrangement  between  the 
Costa  Rica  Railway  and  the  Northern  Railway  of  Costa 
Rica,  the  latter  controlled  by  the  United  Fruit  Company, 
upon  which  shareholders  were  required  to  so  hurriedly 
express  their  approval  or  dissent,  maybe,  and  doubtless 
is,  a  far  from  satisfactory  arrangement,  and  the  Costa 
Rica  chairman,  Mr.  J.  W.  Philipps,  M.P.,  has  been  a 
good  deal  criticised  for  bringing  forward  such  a  scheme ; 
but  to  give  everyone  his  due,  Mr.  Philipps  made  no 
attempt  to  disguise  the  weak  points  of  the  arrangement 
at  the  meeting  of  the  company  held  on  Monday  last. 
His  speech,  indeed,  was  conspicuously  fair  and  complete, 
and  as  he  with  some  justice  said  it  was  not  his  business 
to  prove  the  proposal  a  good  one,  but  to  lay  the 
facts  clearly  before  proprietors,  giving  them  their  choice 
between  the   Northern  Company's  oflfer  and  nothing. 
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The  Northern  was  a  weak  concern,  not  even  earning 
its  fixed  charges  —  as  we  hinted  last  week  —  but 
!the  alternative  to  the  working  agreement  would  no 
doubt  be  a  fierce  competition  from  which  neither  com- 
pany could  emerge  undamaged.  That  was  the  position, 
and  shareholders  were  called  upon  to  accept  or  reject. 
After  a  good  deal  of  discussion,  in  which  the  proposal 
was  rather  severely  handled,  a  majority — 71  to  21 — 
■signified  their  approval,  and  the  scheme  will  therefore  go 
forward.  It  has  this  in  its  favour,  that  any  breach  of 
agreement  will  mean  the  reversion  of  the  whole  property 
to  the  Costa  Rica  people,  and  although  it  declined  a 
•direct  guarantee  no  doubt  the  United  Fruit  Company 
will  see  to  it  that  the  obHgations  are  properly  met. 
Otherwise  the  whole  business  is  so  much  wasted  energy. 

According  to  a  telegram  received  early  in  the  week 
from  Tokio  Japan  will  take  advantage  of  the  enthusiasm 
created  by  the  fall  of  Port  Arthur  to  float  off  another 
internal  loan.  This  will  be  the  fourth  raised  inside  the 
country  since  the  present  war  began,  and  although  no 
jimount  is  mentioned  yet  it  is  said  that  the  conditions 
will  be  the  same  as  last  time — viz.,  short  term  Treasury 
bonds  issued  at  92.  War  whether  successfully  waged  or 
not  is  a  ruinous  business. 

Perspicacity  is  so  rarely  displayed  by  company 
directors  of  any  sort  that  when  it  is  in  evidence  it 
deserves  a  wide  publicity.  Last  year  the  board  of  the 
Canadian  Pacific  Railway  gave  large  orders  for  steel 
rails  in  the  United  States  at  very  satisfactory  prices, 
delivery  of  which  was  wanted  in  a  tremendous  hurry.  So 
^reat  was  the  haste  that  within  the  last  two  months  of  1904 
■DO  less  than  60,000  tons  of  rails  were  laid  down  on  the 
system, meaning 240  miles  of  track,  extraordinarily  rapid 
work,  and  it  now  appears  that  the  object  of  the  directors 
in  going  ahead  at  such  a  pace  was  to  escape  the  duty  of 
$7  a  ton  just  imposed  on  foreign  rails  entering  Canada. 
That  is  most  praiseworthy  and  all  concerned  are  to  be 
congratulated  on  their  foresight.  We  must  not  forget 
though  that  this  is  the  last  bit  of  "  free  trade  "  in  the 
rail  business.  The  next  order  will  cost  the  company  $7 
a,  ton  more,  because  you  can  bet  your  last  dollar  that 
local  makers  will  take  full  advantage  of  their  comfort- 
■able  little  bit  of  Protection  and  charge  up  to  the  hilt. 
If  that  does  not  mean  a  reduction  in  dividend  one  day 
we  shall  be  surprised.  How  stands  the  Grand  Trunk 
Pacific  ?  Is  it  to  import  duty  free  ?  Seven  dollars  a  ton 
•on  rails  will  mean  half  a  million  of  money  before  the 
business  is  through.  No  Trunk  shareholder  a  Joeite. 
Oh  no ! 

The  ever  enterprising,  and  in  many  senses  dear, 
London  and  Brighton  Railway  is  going  to  try  electrifica- 
tion on  a  bit  of  its  suburban  line  at  Peckham,  and  the 
Westinghouse  Company  will  show  it  how  to  make  the 
experiment  cheaply  and  without  danger.  It  is  good 
news  and  points,  we  may  hope,  to  the  day  when  one 
will  be  able  to  travel  to  Brighton  first-class  for  half-a- 
crown  in  30  minutes.  Then  we  shall  all  migrate  to  the 
Downs  and  leave  London  to  the  Kaiser  and  his  reiters. 

At  last  we  know  why  the  Kaffir  Circus  refuses  to 
dance.  The  callers  of  the  tune  have  betrayed  it  in 
order  to  give  the  shockingly  rich  Government  of  this 
hard-up  country  ^10,000,000  of  that  ^30,000,000 
Transvaal  mine  owners'  contribution  to  the  cost 
cf  the  war  promised  to  the  simple  Joseph.  Never ! 
Well,  perhaps  this  is  going  a  little  too  fast.  What  we 
read  among  the  sapiencies  of  city  news  retailers 
is,  it  may  be  admitted,  only  to  the  effect  that 
the  Rand  magnates  and  world's  champion  share  con- 
jurors have  been  selling — "off-loading"  or  otherwise 
|[etting  the  pull  on  the  markets — in  order  to  be  in  the 
position  to  hold  up  the  price  of  this  coming  ;^i 0,000,000 
instalment,  should  the  good  B.P.  refuse  to  subscribe. 
And  is  there  any  truth  in  the  tale  ?  We  can't  say, 
except  in  one  point — not  one  penny  of  the  money  will 
the  bosses  find  out  of  their  own  pockets  ;  but  that  the 
Balfour  brotherhood  ever  pray  that  the  tale  of  money 
coming  from  somewhere  may  be  true  we  fully  believe. 
Just  think  how  the  Budget  deficit  would  be  smoothed 
Away   if    the    Chancellor    of    the    Exchequer    had    a 


£"10,000,000  fund,  less  commission  and  expenses  earned 
by  the  bosses,  subscribed  by  the  nation  towards  meeting 
its  own  crushing  outlays  on  a  war  fruitful  only  in  other 
debts  and  measureless  losses  to  dip  into  with  both 
hands.  But  would  Rosyth  have  been  basely  abandoned, 
or  abandoned  as  a  base,  had  such  a  borrowed  windfall 
been  in  prospect  ?     Umph ! 

Our  one  and  only  Chatham  and  South  Eastern  Rail- 
way has  odd  ways  of  cultivating  passenger  traffic,  odd 
compared  with  the  habits  prevailing  north  of  the 
Thames.  Its  managers  still  make  travelling  difficult 
and  dear,  and  retain  that  jealous  contempt  for  the  poor 
wretches  compelled  to  use  their  lines  which  used  to  be 
such  a  marked  characteristic  of  the  great  Sir  Edward 
Watkin.  His  was  a  system  of  plunder  and  privilege, 
injudiciously  compounded.  Take  an  example: — On 
week-ends  you  can  go  anywhere  on  the  Great  Eastern 
from  Friday  to  Tuesday  with  a  return  ticket  issued  at  a 
single  fare,  but  on  the  South  Eastern  and  Chatham 
this  much-revenue-yielding  concession,  if  granted  at  all, 
applies  only  to  favoured  stations.  Hence  empty  trains 
and  a  service  so  poor  on  many  parts  of  the  lines,  so 
starved  and  ill  regulated,  so  contemptuous  towards  the 
public,  and  so  contemptible  in  its  organisation,  that 
abundant  supplies  of  capital  alone  can  be  trusted  t«  pre- 
serve the  property  from  a  receivership. 

The  District  Railway  Bill  for  next  Session  seeks 
power  to  raise  ;^400,ooo  for  the  general  purposes  of  the 
company,  electrical  working,  providmg  for  any  loss  on 
the  sale  of  rolling-stock  or  plant,  and  the  payment  of 
arrears  of  dividend  on  the  guaranteed  stocks.  Some  of 
these  are  curious  uses  for  capital ;  but  unless  something 
of  the  kind  is  done,  those  Yankee  capitalists  will  have 
to  wait  a  very  long  time  for  a  dividend  on  their  ordinary 
stock. 

The  trade  of  Uruguay  in  the  first  half  of  1904, 
statistics  for  which  we  find  in  the  Monte  Video  Junes 
of  December  14  last,  had  not,  up  to  June  30,  suffered  so 
much  from  the  civil  war  as  might  have  been  expected. 
There  was  a  decrease  of  $2,713,000  in  the  value  o'  the 
imports,  and  of  $1,499,000  in  that  of  exports,  in  the  one 
case  the  decline  being  over  22^  and  in  the  other  nearly 
6  per  cent.,  but  the  figures  for  1903  were  abnormal,  and 
if  the  two  sides  of  the  account  are  put  together  it  will  be 
found  that  the  first  half  of  1904  was  still  somewhat 
better  than  the  first  half  of  the  three  years  1900  to  1902 
inclusive.  It  is  therefore  a  fair  inference  on  the  part  of 
the  journal  from  which  we  quote  that  Uruguay  possesses 
"  unquenchable  vitality,"  and  one  can  only  lament  that 
an  industrious  people  should  be  cursed  with  such  a 
miserable  political  system,  or  rather  served  by  such  a 
mob  of  unprincipled,  time-serving,  and  greedy  politicians. 
The  total  commerce  for  the  six  months  was  valued  at 
nearly  $33,000,000,  and  that  was  $4,212,000  less  than 
the  figures  for  the  first  half  of  1903.  Exports,  however, 
were  sufficiently  in  excess  of  impwrts  to  encourage  the 
foreign  creditor  in  the  belief  that  his  bonds  will  not  be 
defaulted  upon,  for  the  total  of  such  excess  was  no  less 
than  $14,224,000  in  the  half-year.  Unfortunately  it 
was  diminution  in  the  buying  power  of  the  community 
which  gave  this,  from  the  foreign  creditor's  point  of 
view,  excellent  result. 

A  Press  telegram  from  New  York  states  that  the 
Morgan  Steamship  Trust  claims  to  have  earned 
$3,600,000  for  the  past  year.  This  was  $500,000  less 
than  the  figure  claimed  for  the  preceding  year,  but  the 
decline  is  set  down  to  the  low  freight  rates  ruling  and 
to  the  war  over  steerage  passenger  fares.  Be  this  as  it 
may  the  aggregate  figure  seems  petty  enough,  the 
capitalisation  of  the  monster  considered,  only  we  do  not 
know  whether  it  is  the  net  revenue  after  the  bonded 
debt  interest  has  been  met  or  not.  It  will  be  interesting 
to  see  the  annual  report  when  it  comes  and  to  discover 
if  possible  what  is  the  tonnage  valuation  of  the  fleets 
controlled,  what  provision  has  been  made  for  deprecia- 
tion, and  how  the  gross  revenue  is  made  up.  Probably, 
however,  the  controllers  of  the  Morgan  Trust  will 
imitate  the  men  who  monopolise  sugar  in  the  Union  and 
merely  ask  for  a  vote  of  "  confidence "  without  pre- 
senting accounts  of  any  kind. 
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So  Parliament  is  not  to  meet  for  another  month  yet- 
on  February  14.  After  the  experience  of  recent  years  a 
really  patriotic  Ministry  might  have  been  expected  to 
advance  the  assembling  so  as  to  give  it  time  for  adequate 
attention  to  the  nation's  business.  There  is  nothing  at 
all  to  hinder  Parliament  from  meeting  now  except  the 
holidaying  of  ministers  and  members,  and  an  extra  four 
weeks  before  the  fiscal  year  ends  might  have  made  all 
the  diflference  between  some  degree  of  control  over  the 
spendings  of  our  devouring  officials  and  none.  But 
doubtless  the  last  thing  the  present  Ministry  desires  is 
to  face  Parliament  and  see  it  really  at  work  upon  abuses. 

Mr.  Justice  Kennedy's  judgment  in  the  action  brought 
by  the  Risdon  Iron  and  Locomotive  Works,  a  United 
States  corporation,  against  Sir  Christopher  Furness  is 
of  considerable  importance  to  shareholders  in  British 
companies  trading  abroad.  Our  space  unfortunately 
does  not  permit  us  to  set  out  the  full  details,  but  briefly 
the  claim  amounted  to  an  attempt  to  make  Sir  Christo- 
pher Furness  liable  for  a  considerable  proportion  of  a 
debt  contracted  by  the  Copper  King,  Limited — a  com- 
pany registered  in  England,  of  which  he  was  a  large 
shareholder — for  work  done  and  machinery  supplied  by 
the  plaintiff  concern.  Under  the  laws  of  the  State  of 
California,  where  the  Copper  King,  Limited,  operated, 
shareholders  in  a  company,  even  though  of  limited 
liability,  are  individually  and  personally  liable  for  its 
debts  in  proportion  to  their  holdings.  When  the 
Copper  King,  Limited,  went  smash  the  Risdon  Company 
therefore  tried  to  recover  part  of  what  was  due  to  it  from 
Sir  Christopher  Furness,  but  the  Court  here  very  properly 
refused  to  graft  on  to  the  English  law  a  bit  of  that  of 
California. 

Negotiations  are  said  to  have  been  commenced 
between  the  Caledonian  and  North-Western  Railways 
for  a  fresh  working  arrangement  in  connection  with  the 
Anglo-Scottish  through  traffic.  Nothing  definite  is 
known  as  yet  but  any  measures  having  for  their  object 
economies  in  working  charges  will  be  welcome. 

Stalybridge  has  done  well,  but,  the  circumstances 
weighed,  we  do  not  know  that  Mile  End  has  not  done 
better.  It  was  hardly  to  be  expected  that  a  Lancashire 
constituency  would  be  misguided  enough  to  surrender 
itself  to  the  apostles  of  exclusion,  privilege,  and 
monopoly  in  business,  and  the  truculence  of  the  men 
who  say  they  believe  in  the  efficacy  of  dearness  as  a 
promoter  of  comfort  in  the  lives  of  the  workers,  and  of 
the  bludgeon  as  trade-distender,  but  Mile  End  was 
capable  of  being  misled  about  the  extent  of  alien  com- 
petition, a  warm  subject  where  the  conditions  of  exist- 
ence grow  more  difficult  with  the  growth  of  the  rent- 
sweaters'  exactions,  and  of  rates  and  taxes.  If  with  all 
the  advantages  of  a  popular  local  cry  unscrupulously 
fomented  with  electioneering  lies  well  adapted  to  beguile 
the  ignorant  and  inflame  misguided  minds  warped  by  a 
sham  patriotism,  Mr.  Lawson  was  able  to  win  by  78 
only  in  a  heavy  poll,  what  may  not  be  hoped  of  London 
as  a  whole  when  the  General  Election  comes  ? 

And  it  must  come  soon  this  all  too  long  delayed 
crisis.  Rumour  says  "  in  March,"  and  it  might  well 
be  then,  for  we  do  not  believe  the  present  Government 
capable  of  facing  the  inconceivable  financial  mess  it  has 
heaped  up.  The  nation  is  perilously  near  insolvency,  its 
domestic  trade  is  clogged  and  often  rendered  profitless, 
except  where  Treasury  fed,  by  the  exactions  of  the  tax 
gatherer ;  the  floating  debt  ever  and  anon  threatens 
embarrassment  in  the  City  and  the  revenue  is  inelastic 
if  not  positively  shrinking.  What  in  these  circumstances 
can  an  incompetent  Joseph-bossed  and  discredited  ministry 
do  but  run  away — bolt,  and  hope  that  the  confusion  left 
behind  it  will  so  besmirch  its  opponents  in  the  clearing 
up  as  to  make  their  tenure  of  power  brief  .  But  the  bye- 
elections  indicate  that  ttie  nation  is  learning  wisdom  in 
the  bitter  school  of  adversity,  and  we  shall  be  surprised 
if  the  next  House  of  Commons  is  not  the  most  democratic 
seen  in  this  country  since  1880. 

The  Financial  News  announces  that  a  new  Kaffir 
Trust  has  been  formed,  with  a  capital  of  ;^2,ooo,ooo,  to 
help  to  engineer  a  boom  in  this  unhappy  section.    The 


shares  are  to  be  of  £^  denomination,  and  half  the  capual 
is  to  be  issued,  says  our  contemporary,  forthwith. 
According  to  the  present  arrangements  the  Consolidated 
Gold  Fields  bucket  shop  will  subscribe  ;^350,ooo  and  will 
allow  the  new  company  to  participate  to  the  extent  of 
20  per  cent,  in  its  new  operations.  In  return  the  Gold 
Fields  is  to  receive  ;^io,ooo  a  year  for  management 
expenses  and  20  per  cent,  of  the  profits  for  ten  years.  If 
at  the  end  of  that  time  the  management  should  not  be 
renewed  the  Consolidated  Gold  Fields  is  to  be  com- 
pensated by  receiving  15  per  cent,  of  the  then  existing 
capital  of  the  syndicate.  The  same  organ  is  likewise 
responsible  for  the  statement  that  a  new  West  African 
Mining  Trust  has  been  lormed  to  bolster  up  the  Jungle 
wilderness.  The  capital  is  to  be  ^400,000,  a  large  pro- 
portion of  which  is  to  be  devoted  to  business  connected 
with  the  shares  left  by  the  late  Mr.  Percy  Tarbutt.  But 
the  major  portion  of  it  is  to  be  employed  in  swallowing, 
up  some  of  the  rubbish  in  the  Kaffir  market.  Anyway, 
it  is  better  that  the  wealthy  should  ofl'er  themselves  as 
dustbins  than  that  the  poor  should  become  voluntary 
receptacles. 

The  meeting  of  the  contributories  of  the  Railway 
Clearing  House  Pension  Fund  whose  difficulties  were 
referred  to  in  a  recent  issue,  duly  came  off"  on  Wednes- 
day last  and  proved  anything  but  a  tame  affair.  Cer- 
tain actuaries  who  had  inquired  into  the  condition  of 
the  fund  and  discovered  a  deficiency  of  ^482,000  in  the 
provision  which  ought  to  exist  to  meet  the  probable 
liabilities,  recommended  a  reduction  of  one-sixth  in  the 
pensions  and  this  proposal  was  endorsed  by  the  com- 
mittee of  management.  But  Lord  Claud  Hamilton, 
the  chairman  of  the  committee,  who  presided  over  the 
gathering,  had  no  sympathy  with  any  such  movement 
and  refAred  to  a  scheme  of  his  own  under  which  the 
annuities  would  be  jointly  guaranteed  by  all  the  railway- 
companies  interested  with  the  maximum  pension  limited 
to  /i,ooo.  A  very  long  discussion  followed  the  mo\nng 
of  the  official  resolution  providing  for  the  reduction  of 
pensions,  and  it  was  eventually  rejected  by  an  enormous 
majority,  less  than  100  supporting  the  proposal.  This 
is  just  what  might  have  been  expected  because  there  is 
no  shadow  of  doubt  that  the  principle  followed  since 
1897  immensely  favoured  the  highly  paid  official  to  the 
detriment  of  the  lower  grades.  What  we  now  want  is 
a  workable  scheme  dealing  fairly  with  all  concerned  and 
which  will  keep  the  fund  solvent.  It  will  not  be  easy  to 
devise,  and  probably  something  after  Lord  Claud 
Hamilton's  idea  must  eventually  be  adopted. 


Critical  Index  To  New  Investments. 

Mitchells  and  Bltleks,  Llmited. 
This  Birmingham  brewery  has  an  authorised  share 
capital  of  ;i^i,ooo,ooo  of  which  ;^333,8oo  has  been 
issued  in  ;£ao  preference  shares  and  ;{.^577,955  in  ;^5 
ordinary  shares,  and  in  addition  there  are  sundry  de- 
bentures and  mortgages  amounting-  to  ;^i,i03,i36. 
With  the  view  to  consolidating  these  debentures  and 
paying  off  as  soon  as  practicable  all  mortgages,  loans, 
itc,  the  directors  have  decided  to  create  _£."i,25o,ooo 
4  per  cent.  "  A  "  debentures,  and  ;£"3oo,C)oo  of  these 
are  offered  for  subscription  at  par.  On  December  31 
the  company  owned  744  freehold  and  leasehold  licensed 
houses  in  Birmingham,  Wolverhampton  and  other 
towns,  which,  with  the  freehold  brewery  at  Cape  Hill 
and  other  property  were  valued  at  /J'2,217,528,  while 
stocks,  book  debts,  cash,  &c.,  brought  the  total  assets 
up  to  ;£r2,727,272.  Since  the  formation  of  the  company 
the  whole  of  the  goodwill  has  been  written  off  and  a  re- 
serve fund  of  ;£^400,C)oo  accumulated,  while  for  the 
last  five  years  20  per  cent,  has  been  paid  on  the 
ordinary  shares.  Profits  for  the  three  years  to  June  30, 
1 90 1,  averaged  ^174,959,  and  for  the  three  years  to 
June  30,  1904,  ;£."i96,7i2,  the  profits  for  the  last  twelve 
months  being  ;^2oi,oi5.  Both  principal  and  interest 
would  seem  to  be  amply  secured,  and  the  debentures 
should  therefore  be  satisfactory  enough  as  an  invest- 
ment of  their  kind.  But  why  is  it  expedient  to  attempt 
consolidation  at  the  present  moment  when  the  public; 
has  turned  its  back  on  anything  that  smells  of  beer? 
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Dover  Reefs  Development  Syndicate,  Limited. 

It  seems  hardly  possible  that  the  vendors  of  this  pre- 
posterous concern  ex(>ect  to  be  taken  seriously  in  face 
of  the  admission  that  they  are  grabbing  one-tenth  of 
the  nominal  capital  as  underwriting  commission  on 
;^^3,ooo.  The  company  acquires  50  claims  on 
"  Moodie's  Concession,"  near  Barberton,  for  ;^8,ooo 
in  shares  and  ;^2,200  in  cash,  although  on  one  of  the 
two  blocks  it  is  estimated  that  there  are  at  least 
1,700,000  tons  of  ore,  assaying  13  dwts.  per  ton  and 
the  mining  engineer  consulted  calculates  that  six 
months'  work  will  develop  200,000  to  300,000  tons. 
Out  of  a  total  capital  of  ;£r20,ooo  in  /^i  shares  10,000 
are  issued  as  above  mentioned  and  5,000  held  in  re- 
serve, leaving  5,000  to  be  offered  for  subscription. 

North    Witwatersrand   Gold   Mines,    Limited. 

Out  of  a  total  capital  of  ;^7oo,ooo  in  ;^i  shares 
360,000  were  issued  in  payment  for  various  properties, 
200,000  were  privately  subscribed  and  140,000  are  held 
in  reserve.  Beyond  a  certain  amount  of  prospecting 
work  nothing  has  yet  been  done  on  the  claims,  but  two 
of  the  directors,  describing  themselves  as  bankers  in 
Paris,  who  took  the  200,000  shares  above  mentioned 
are  desirous  of  unloading  150,000  of  them  at  the  price 
^^  £^  5s-  per  share.  Of  course  the  concern  is 
descril>ed  as  a  "  parent  company  "  which  will  be  able 
to  float  off  several  subsidiary  companies,  so  large  is 
the  property  acquired,  but  talk  of  this  kind  is  poor 
security  for  shares  offered  at  a  premium,  and  the 
director-subscribers  should  be  left  to  nurse  their  bar- 
gain a  little  longer. 

New  South  Wales  Government  Debentures. 

The  London  and  Westminster  Bank  offers 
;£,'2,ooo,ooo  of  the  above  debentures,  bearing  interest 
at  4  per  cent,  and  having  a  currency  of  ten  years,  for 
subscription  at  the  price  of  99I,  payable  5  per  cent,  on 
application,  4!^  per  cent,  on  January  30  and  45  per  cent, 
on  February  20  and  March  20.  The  issue  adds  prac- 
tically nothing  to  the  colony's  indebtedness  as  it  is 
made  for  the  purpose  of  redeeming  ;^  1,000, 000  4  per 
cent.  Treasury  bills  maturing  March  i  and  ;^90i,5oo 
4  per  cent,  bonds  maturing  July  i,  and  holders  of  these 
securities  are  given  the  option  of  exchanging  into  the 
new  debentures.  Those  who  accept  the  offer  will  re- 
ceive a  new  debenture  and  los.  in  cash  for  each  ;£^ioo 
and  in  the  case  of  the  bonds  a  further  13s.  4d.  per 
cent,  less  income-tax  will  be  paid  for  adjustment  of 
interest  from  January  i  to  March  i.  The  list  for  cash 
applications  will  be  closed  on  or  before  the  i6th  and  for 
exchange  of  the  maturing  obligations  a  week  later. 

West  Rand  Consolidated  Mines,  Limited. 
This  company  was  registered  at  Pretoria  in  August, 
1903,  with  a  capital  of  ;^i,525,ooo  divided  into 
1,500,000  ordinary  and  25,000  deferred  shares  of 
;£i  each,  for  the  purpose  of  acquiring  certain  share 
and  claim  interests  from  the  General  Mining  and 
Finance  Corporation  and  others  with  a  view  to  exploit- 
ing the  large  area  so  secured  in  the  most  efficient  and 
economical  manner.  Of  the  total  capital  1,175,964 
ordinary  and  all  the  deferred  shares  were  issued  with 
;^i49,46o  in  cash  in  payment  for  the  assets  taken  over, 
250,000  ordinary  shares  were  subscribed  for  at  £2 
per  share  and  the  remaining  74,036  are  held  in  re- 
serve. The  assets  acquired  consist  of  216,696  shares 
in  the  West  Rand  Mines,  Limited,  261,684  shares  in 
the  Violet  Consolidated  Gold  Mining  Co.,  Limited, 
and  726  claims  on  farms  adjoining  the  properties  of 
these  two  companies.  The  recipients  of  the  shares 
allotted  as  part  of  the  purchase  price,  together  with 
the  West  Rand  Trust,  Limited,  as  owner  of  some  of 
the  .shares  subscribed  for,  are  desirous  of  realising  a 
portion  of  their  holdings,  and  the  General  Mining  and 
Finance  Corporation  has  been  instructed  to  invite 
subscriptions  for  500,000  ordinary  shares  at  the  price 
of  ^'2  2s.  6d.  per  share,  payable  los.  on  application 
and  £1  I2S.  6d.  on  delivery,  not  earlier  than  the  end 
February  account.     Judged  by  the  last  annual  reports 


of  the  two  companies  in  which  an  interest  has  been 
acquired  the  price  asked  seems  very  much  higher  than 
is  in  any  way  warranted  by  the  results  so  far  obtained 
or  even  by  the  prospects  for  the  near  future.  But  it  is 
Rand  finance  of  the  most  orthodox  description — and,  if 
you  can,  sell  at  a  profit.     Ah,  yes,  "  if  "  ! 

London  Motor  Omnibus  Co.,  Limited. 

When  the  London  Road  Car  Company  definitely  de- 
cided to  adopt  mechanical  traction  it  was  inevitable 
that  the  step  would  bring  imitators  into  the  field,  and 
this  company  has  evidently  been  formed  with  the  in- 
tention of  benefiting  by  the  interest  aroused.  It  has 
a  capital  of  ;^io3,ooo  divided  into  100,000  ordinary 
shares  of  £1  each  and  60,000  deferred  shares  of  is. 
each,  and  60,000  of  the  ordinary  are  offered  for  sub- 
scription while  the  deferred  shares  are  taken  by  the 
promoters,  the  Motor  Omnibus  Trust,  Limited,  in  pay- 
ment for  their  services  in  connection  with  the  forma- 
tion of  the  company,  &c.  Two  of  the  directors,  who 
are  on  the  boards  of  other  motor  'bus  companies  have 
prepared  an  estimate  showing  a  net  profit  of  2d.  per 
mile  per  'bus  or  £^  los.  pyer  week  of  six  days.  It  is 
suggested  that  the  proceeds  of  this  issue  will  enable 
the  company  to  buy  70  vehicles,  and  on  this  basis  it 
is  calculated  that  a  profit  of  ;^i6,38o  per  annum  would 
be  earned.  The  ordinary  shares  are  promised  a  divi- 
dend of  10  per  cent,  and  half  of  any  available  surplus, 
the  balance  going  to  the  deferred  shares  ;  but  it  must 
not  be  forgotten  that  the  new  company  will  not  be 
allowed  to  have  a  monofx>ly  of  the  routes  it  has  se- 
lected and  that  there  are  no  real  data  available  for  the 
beautiful  calculations  set  out  in  the  prospectus. 

The  Barsi  Light  Railway  Company. 
A  further  issue  of  ;^225,ooo  in  ;^io  shares  is 
announced  by  this  company,  which  was  formed  in  1895 
to  work  a  concession  granted  by  the  Secretary  of  State 
in  Council  of  India.  Subscriptions  will  be  received  by 
the  Indian  and  General  Investment  Trust,  Limited,  at 
Lloyds  Bank,  and  the  price  asked  is  par.  Altogether 
the  capital  is  ;^30o,ooo  and  up  to  June  30  last  2i|- 
miles  of  the  line  which  connects  the  Great  Indian  Penin- 
sula Railway  with  the  town  of  Barsi  had  been  com- 
pleted and  put  into  Of>eration  at  a  cost  equal  to  ;^3,653 
per  mile.  Dividends  have  gradually  improved  until 
5!^  per  cent,  was  paid  for  the  year  ended  June  30  last 
on  the  small  capital  emitted.  Concessions  for  work-  t 
ing  two  extensions  have  been  obtained  and  it  is  ex-  W 
pected  that  they  will  be  opened  within  two  years. 
According  to  the  prospectus  8,500  of  the  shares  now 
offered  have  been  underwritten  for  a  commission  of  5 
per  cent.  Estimates  of  revenue  are  necessarily  uncer- 
tain but  the  whole  enterprise  seems  above-board  and 
promising. 

ISSUES  BY  TENDER. 

Bournemouth  Gas  and  Water  Company. — Tenders  areinvited 
for  1,000  7  per  cent.  "  B  "  shares  of  ;f  10  each  at  a  minimum  price 
of  ;fi  5  per  share.  Dividends  on  these  shares  are  limited  toypercent. 
per  annum,  and  seem  safe  enough  as  the  ordinary  shares  received 
a  distribution  for  the  half-year  ended  June  30,  1904,  at  the  rate  of 
10  per  cent,  per  annum,  with  an  addition  at  the  rate  of  4  per  cent. 
per  annum  under  the  sliding  scale,  and  from  December  31,  1888, 
to  December  31,  1903,  the  dividend  on  the  original  shares  has  been 
at  the  rate  of  13  per  cent,  per  annum.  Tenders  will  be  received  up 
to  January  26,  and  the  full  amount  of  those  accepted  must  be  paid 
on  or  before  March  31. 

Twickenham  Urban  District  Council. — The  council  invites 
tenders  for  a  loan  of  ;f  43,000,  of  which  two  sums  of  ;f  29, 190  and 
;f3,ooo  are  to  be  repayable  in  30  years,  and  ;f8,i6o  and  ^'2,650 
in  15  years  by  equal  half-yearly  instalments  of  principal  and 
interest  combined.  Outstanding  loans  contracted  under  the  Sani- 
tary Acts  and  the  Public  Health  Act,  1875,  amount  to  about 
;f 70,000  and  the  total  indebtedness  is  about  /Ss.ooo,  while  the 
assessable  value  of  the  District  of  Twickenham  is  about  ;f  166,105. 

Cork  Electric  Tramways  and  Lighting. — Shareholders  are 
offered  500  preference  shares  of  ;f  10  each  at  a  premium  of  5s.  per 
share,  payable  £i  5s.  on  application  and  the  balance  on  allotment, 
and  a  like  number  of  ordinary  shares  of  /lo  each  at  par,  payable 
in  equal  instalments  on  application  and  ^lotment. 

Rkdhill  Gas. — Tenders  areinvited  up  to  January  19  for;f5,00o 
ordinary  "B"  stock  at  a  minimum  of  par.  The  full  amount  of 
the  accepted  tenders  must  be  paid  up  by  January  31  and  dividends 
will  begin  to  accrue  from  February  i. 
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TRADE     AND     PRODUCE. 

Wheat. — No  sustained  animation  has  appeared  anywhere  in 
the  trade.  Holders  of  cargoes  endeavoured  to  advance  prices 
but  without  success.  Futures  were  generally  neglected,  though 
prices  for  them  were  nominally  unchanged,  while  spot  parcels 
have  not  met  with  more  than  a  moderate  demand'  and  without 
any  definite  rise  in  value.  Fanners'  deliveries  last  week 
amounted  to  23,757  qrs.  averaging  30s.  4d.  against  41,491  qrs. 
averaging  26s.  6d.  in  the  same  week  of  last  year.  Imports  were 
456,073  qrs.  against  338,183  and  the  quantities  on  passage  are 
estimated  by  Dornbusch  at  2,460,000  qrs.  or  145,000  qrs.  less 
than  last  week.  American  markets  had.  a  steady  opening  but 
later  experienced  wide  fluctuations  and  finally  became  weak 
and  irregular.  Bradstreet's  estimate  of  the  quantity  in  sight 
east  of  the  Rockies  at  60,145,000  bushels  was  not  suflSciently 
different  from  last  week's  to  affect  the  market. 

Wool. — Values  for  raw  material  are  firmer  than  ever  and 
users  naturally  reluctant  to  deal  more  than  is  necessary,  but 
so  scarce  are  supplies  and  so  small  are  stocks  in.  hand  that  they 
are  compelled  to  do  a  considerable  amount  of  buying  at  the 
prices  offered.  Nor  will  spinners  accept  contracts  except  at 
current  rate«  of  wool.  This  applies  to  both  homo  and  cofonial 
produce  and  it  is  not  expected  that  the  sales  next  week  will 
case  matters.  Manufactured  goods  have  a  brighter  outlook  but 
it  is  still  the  cheaper  cloths  that  are  in  demand  at  home,  while 
colonial  and  foreign  orders  are  largely  for  medium  and  finer 
goods. 

Linen. — There  is  little  to  report  on  the  condition  of  markets 
this  week,  for  transactions  have  been  everywhere  restricted  on 
account  of  stocktaking.  Once  this  is  well  over  a  fair  amount  of 
business  is  expected  both  in  home  and  foreign  quarters. 
Bamsley  already  shows  an  improved  inquiry  but  as  yet  it  is 
principally  for  the  cheaper  goods  on  both  home  account  and 
on  foreign  orders.  Belfast  unions  are  rather  unsettled  owing 
to  the  sudden  big  drop  in  cotton  and  many  buyers  fail  to  under- 
stand that  deliveries  of  the  yarn  cannot  be  made  at  anything 
like  a  decline  proportionate  to  that  in  the  raw  material.  Yarns 
generally  have  been  affectedl  by  the  violent  cotton  fluctuations 
and  new  business  has  been  below  the  average.  The  tone  of 
home  and  foreign  trade  in  bleached  and  finished  linens  is  healthy, 
and  the  new  year  has  opened  in  a  fairly  encouraging  manner. 

Cotton. — The  market  for  American  is  at  present  in  a  very  sensi- 
tive condition  and  reports  either  for  or  against  the  market  quickly 
bnng  about  a  rise  or  a  fall.  Yet,  on  the  whole,  in  spite  of  the 
various  fluctuations  there  has  been  but  little  change  in  the  position 
prices  since  last  week.  Time  and  again,  Sir  Jacob  Behrens  and 
S  ns  inform  us,  attempts  are  made  to  advance  quotations  in  view 
of  the  lighter  receipts  and  the  reported  steadiness  of  the  spot 
markets  but  the  fact  that  a  full  supply  of  cotton  is  known  to  be 
available  which  must  be  offered  sooner  or  later  acts  as  a  drag  on 
any  upward  movement.  Egyptian  cotton  continues  to  droop  not- 
withstanding the  small  receipts,  though  really  good  staple  shows 
no  change.  Yarns  have  moved  at  a  very  halting  gait  ot  late  and 
for  this  the  extended  deliveries  asked  and  the  uncertainty  as  to  the 
future  course  of  raw  material  are  largely  responsible.  Generally 
speaking  quotations  for  American  are  gradually  giving  way,  and 
with  new  mills  opening  and  a  consequent  increase  in  the  output 
buyers  find  it  much  easier  to  obtain  supplies  of  welt  than  they 
did  some  few  weeks  back.  Twist  is  still  comparatively  scarce 
more  especially  for  the  better  marks.  India  has  made  some 
inquiries  for  40s.  mule  but  as  early  shipment  is  an  essential 
very  little  has  come  of  them.  China  has  bought  30/2  again  for 
distant  delivery,  while  some  40/2  have  been  sold  ior  Bombay 
and  kindred  markets.  Engagements  of  all  descriptions  of  Ameri- 
can mule  yarns  continue  very  heavy,  and  6nly  small  lots  are  avail- 
able for  May  next.  Egyptians,  if  anything,  are  quieter  than 
recently,  in  spite  of  the  reduced  rates.  For  cloth  there  is  a  fair 
inquiry  evidently  put  forward  to  test  the  po^iition,  since  the  limits 
are,  as  a  rule,  very  much  below  makers'  ideas.  India,  however, 
has  improved  its  demand,  the  most  of  it  coming  from  Calcutta, 
which  still  appears  to  want  grey  shirtings  and  heavy  dhooties. 
But  the  majority  of  the  offers  have  had  to  be  referred  back,  since 
the  price  offered  and  the  date  of  delivery  asked  both  stood  in  the 
way  of  business.  China  also  is  prepared  to  repeat,  but  requires 
Teductions,  which  manufacturers  absolutely  refuse  to  look  at. 

Futures  in  the  States  swung  slowly  backwards  and  forwards  on 
most  days  of  the  week.  At  one  time  the  firm  spot  markets, 
stronger  cables  from  Liverpool  than  were  expected  or  operations 
by  some  of  the  big  dealers  would  send  prices  slowly  up.  Local 
liquidation,  want  of  support,  and  increased  receipts  however 
would  almost  immediately  turn  the  scale  the  other  way.  Towards 
the  close  of  the  week  it  was  stated  that  the  Texan  farmers  were 
afraid  to  sell,  fearing  that  if  they  did  so  they  would  be  mobbed  by 
their  neighbours,  and  this  combined  with  professional  buying  lifted 
prices  until  the  bears  hammered  them  down  again  to  catch  one  of 
the  bulls  in  a  trap. 

Coal. — The  Chancellor  of  the  Exchequer  having  intimated 
that  he  does  not  anticipate  any  increase  in  the  coal  tax,  a  more 
hopeful  feeling  has  sprung  up  in.  South  Wales  as  regards  both 
the  home  and  foreign  trade.  This  week  best  Admiralty  steam 
was  very  scarce,  and  prices  at  times  touched  14s.,  the  closing 
quotations  on  Cardiff  being  13s.  6d.  to  14s.  Seconds,  however, 
showed  but  little  change,  though  best  small  couLinue  to  steadily 
improve,  and  have  risen  to  8s. — 8s.  3d.  Ordinary  coals  in  the 
North  are  somewhat  stronger  than  during  December,  but  steam, 
on  the  other  hand,  are  cheaper.  South  Yorkshire  is  doing  well, 
a  heavy  tonnage  having  been  sent  not  only  to  London  but  also  to 
Hull,  while  local  sales  are  also  well  maintained,  and  prices 
generally  are  well  maintained. 
Copper.— In  spite  of   the  fact  that  American  advices  were  firm 


nearly  all  the  week,  dealers  have  shown  but  little  anxiety  to  enter 
into  iresh  commitments,  and  prices  on  the  whole  had  a  tendency 
to  drop  until  near  the  close.  Then  a  few  substantial  buying 
orders  for  forward  delivery  by  one  or  two  of  the  leading  bouses 
strengthened  the  position,  though  it  never  was  more  than  quiet, 
cash  openiug  yesterday  jit  £6S  6s.  3d.,  and  three  months  at 
£6S  i8s.  gd. 

Tin. — For  a  time  the  market  here  was  decidedly  apathetic,  the 
uncertainty  regarding  the  prosj-«;tive  supplies  Irom  the  Straitt 
having  made  it  unusually  sluggisu.  Even  the  indifference  shown 
by  Chinese  dealers  in  proceeding  with  c.i.f.  sales  only  sirengtbenul 
the  market  temporarily,  and  quotations  were  always  irregular, 
cash  and  three  months  at  the  opening  yesterday  t)eing  /131  js. 

Ikon  and  Steel. — During  the  week  a  considerable  quantity 
of  Cleveland  warrants  were  sold,  with  the  result  that  prices 
dropped  about  gd.  per  ton,  and  were  always  inclined  to  be  ir- 
regular. Business  was  done  at  50s.  to  49d.  3j4d.  cash,  49s.  8d. 
delivery  in  14  days,  and  50s.  3}4d.  to  49s.  7d.  one  month,  while 
Scotch  sold  at  55s.  one  month  and  Cumberland  hematite  at 
58s.  cash.  For  Scotch  hematite  pigs  there  was  a  fair  demand, 
and  merchants  were  quoting  bos.  per  ton,  or  an  advance  of  6d., 
for  delivery  at  West  of  Scotland  works.  This  naturally  com- 
pelled  steel  markets  to  raise  their  prices  also,  and  a  general 
advance  of  2s.  6d.  took  place,  angles  moving  to  £$  7s.  6d.  per 
ton,  ship  plates  to  £$  17s.  6d.,  and  bars  and  marine  boiler  plates 
to  £6  7s.  6d.  The  Canadian  Pacific  Railway  has,  it  is  reported, 
placed  orders  for  two  large  steamers  with  Clyde  yards.  In  the 
North  of  England  trade  is  steadily  becoming  more  favourable 
to  producers,  who  begin  to  hope  that  the  depression  is  passing 
away.  Certainly  there  is  far  more  work  in  hand  all  round  than 
there  has  been  for  the  past  two  years,  and  prices  have  actually 
begun  to  move  up  in  certain  branches,  chiefly  those  least 
affected  by  the  gamble  in  warrants.  This  still  goes  merrily  on, 
though  when  a  break  of  is.  2d.  per  ton  occurred  this  week  some 
operators  thought  the  end  had  come  at  last.  Apparently  it  had 
not,  since  prices  recovered  to  some  extent  later.  Still,  quota- 
tions were  decidedly  more  irregular  than  they  have  been  of  late, 
and  it  is  possible  that  the  end  may  not  be  so  far  away.  Ship- 
builders are  busy,  as  the  low  price  of  tonnage  has  proved  too 
much  for  the  shipping  companies,  and  they  have  ordered  no  less 
than  25  new  vessels  from  East  Coast  yards  since  the  new  year 
started.  At  Barrow  the  hematite  pig-iron  market  is  wonderfully 
steady,  and  prices  have  advanced  considerably,  which,  consider- 
ing the  make  of  the  district  is  still  something  like  25  per  cent, 
below  that  of  normal  times,  is  decidedly  interesting.  Ship- 
builders, beyond  the  recent  order  for  ten  submarines  from  the 
tiovernment,  have  not  received  any  fresh  work  for  some  time 
past,  though  they  hope  to  get  some  before  long. 

Tea. — Auctions  on  the  whole  passed  off  with  a  better  tone 
than  last  week,  and,  as  Messrs.  W.  J.  and  H.  Thompson  state 
in  their  circular,  the  low  rates  seem  to  be  inducing  buyers  to 
stock  a  little.  38,772  packages  of  Indian  were  offered ;  medium 
sorts  sold  satisfactorily,  but  higher  grades  realised  prices  which 
compared  favourably  with  those  ruling  in  November  ;  yet  the 
average  price  for  the  week  was,  if  anything,  below  that  of  last 
and  reached  6.42d.  compared  with  7.3od.  a  year  ago.  Inquiry 
for  Ceylon  has  increased  and  the  28,139  packages  offered  were 
received  "with  more  animation  than  of  late.  Finest  sorts  made 
a  substantial  advance,  medium  were  steady,  and  common  grades 
showed  continued  weakness.  The  average  price  obtained  for  the 
week  was  6.49d.  against  7.42d.  last  year.  A  large  and  varied 
selection  of  Javas  was  brought  forward  but  the  quality  was  poor 
and  prices  weak. 

St'GAK. — Austria's  consumption  during  December  was  about 
the  same  as  last  season,  while  in  France,  according  to  the 
Treasury  figures,  it  should  prove  equal  to  that  of  November 
and  only  a  little  below  that  of  a  year  ago.  Even  the  United 
Kingdom  was  nearly  up  to  1903  figures  in  spite  of  the  excess  in 
November  deliveries.  All  this  gave  a  firm  tone  to  the  market 
and  when  Licht  reported  that  German  consumption,  which  was 
very  low  in  1903,  would  show  a  large  increase,  though,  as  Mr. 
Czarnikow  states,  it  was  only  what  was  expected  here,  the  report 
brought  out  large  buying  orders  in  (^rmany  and  made  specu- 
lators bolder.  So  at  times  the  market  was  very  lively.  May 
moving  from  15s.  2j4d.  to  i6s.  oj^d.,  and  though  some  heavy 
realisations  sent  it  down  temporarily  to  15s.  9^d.  the  quota- 
tions at  the  close  of  the  week  were  between  i6s.  oj^d.  and 
16s.  2f4d.  Much  of  the  buying  was  done  by  consumers,  the 
Germans  in  particular  providing  themselves  with  large  supplies 
partly  because  they  fear  a  shortage  and  partly  because  they  may 
find  themselves  squeezed  by  a  refiners'  syndicate,  though  so 
far  the  combination  has  proved  impossible  to  arrange.  On  the 
London  market  a  good  business  was  done  with  refiners  at  153.  6d. 
to  15s.  gd.  basis  88  per  cent,  and  13s.  7>id.  basis  75  per  cent., 
■while  some  granulated  was  sold  for  17s.  6d.  However,  later  in 
the  week  asking  prices  had  risen  to  17s.  63^d.  granulated,  i6s. 
88  per  cent.,  and  13s.  gd.  75  per  cent.  A  further  improvement 
has  likewise  occurred  in  the  demand  for  cane  and  though  the 
details  have  been  kept  secret  it  is  known  that  business  has  been 
done  at  an  advance  of  6d.  to  is.  per  cwt.  for  both  refining  and 
grocery  descriptions.  American  was  at  last  influenced  by  the 
advancing  prices  on  this  side  and  centrifugals  were  raised  J<  to 
5  cents  equals  15s.  3d.  c.i.f.  96  per  cent,  equals  14s.  4j^d. 
f.o.b.  Hamburg  88  per  cent.  beet.  Naturally  only  privileged 
sugars  can  enter  now,  since  foreign  cane  is  worth  so  much  more 
in  Europe  and  to  arrive  Cubans  were  quoted  at  y^  cents  equals 
17s.  3d,  c.i.f.  Meltings  for  this  time  of  the  year  are  exception- 
ally well  maintained  and  from  this  it  is  gathered  that  the  demand 
for  refined  keeps  satisfactory.  Landings  for  week  were  21,000 
tons  and' meltings  30,000,  reducing  stocks  to  76,000  tons. 


January  14,  1905. 


Zbc  Jnvestors'  IReview* 


45 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Assam  Bengal. — Traffic  receipts  for  week  ended  December  lo, 
Rs.  57,818,  increase  Rs.  4,000 ;  aggregate  from  July  i, 
Ks.  14,12,222,  increase  Rs.  2,46,204. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending 
December  17,  Rs.  24,484,  decrease  Rs.  4,615  ;  aggregate  from 
July  I,  Rs.  8,60,850,  increase  Rs.  16,079. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
January  7,  $60,200,  increase  $10,700 ;  total  from  July  i, 
$2,158,900,  increase  $381,400. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
December  10,  Rs.  23,040,  increase  Rs.  1,610;  aggregate  from 
July  I,  Rs.  5.31,338,  increase  Rs.  25,592. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for  week 
ended  December  2,  ^527,  decrease  ^27. 

Quebec  Central  Railway.— Traffic  receipts  for  the  ist  week  of 
January,  $8,290,  increase  $1,027;  aggregate  from  January  i, 
$8,290,  increase  $1,027. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  December  10,  Rs.  7,260,  increase  Rs.  28 ;  aggregate  from 
July  I,  Rs.  2,54,690,  increase  Rs.  4,910. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  December  31  amounted  to  $10,821. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
January  7, /^i, 077,  increase /205;  aggregatefrom  January  i  /i,o77 
increase  £305. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
Januar}'  7,  ;f8o2,  decrease ^200 ;  aggregate  from  January  i,  ;f8o2. 
decrease  ;^2oo. 

East  London  Railway. —  Traffic  receipts  for  October,  /4,576, 
decrease  ;f  155. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
the  week  ending  January  7,  £^55,  increase  ;f6i  ;  aggregate 
from  January  i,  £455,  increase  ;f6i. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
January  i,  £1,433,  decrease  /130 ;  aggregate  from  January  i, 
;f  1,433,  decrease  ;^I30. 


Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  Jan- 
uary 7,  ;fi4.37o,  increase  ;f  1,734;  aggregate  from  January  i, 
/i4,37o,  increase  ;f  1,734. 

Barcelona. —  Traffic  receipts  for  week  ending  January  7, 
;f  2,010,  increase  ;f329;  aggregate  from  January  1,  ;f 2,010,  in- 
crease, /329. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week 
ending  January  7,  /292,  increase  /46;  aggregate  from 
January  i,  ;f2g2,  increase  ^46. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903. 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. —  Traffic  receipts  for  month  o£  November  ^10,522, 
decrease  ^22. 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
October3i,  $292,449,  increase  $32,783.  Net  earnings  from  July  i  to 
October  31,  $100,022,  increase  $6,197. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month 
of  December,  ;f  14,405,  decrease  £654 ;  segregate  from  July  i. 
^85,728,  increase  ;f  1,979. 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  week 
ending  December  10,  $49,519,  decresise  $1,700;  aggregate  increase 
from  April  i,  1904,  $29,560. 

Calais. — Traffic  receipts  for  week  ending  July  2,  ;f246,  decrease 

Calcutta. —  Traffic  receipts  for  week  ending  December  31, 
Rs.  44,463,  increase  Rs.  4,233 ;  aggregate  from  July  i, 
Rs.  10,31,848,  increase  Rs.  1,04,543. 

Cape  Electric  Tramway.— Total  receipts  for  Nov.:  Cape  Town, 
;f  14,923  ;  Port  Elizabeth,  £3,710. 

Carthagena  and  Herrerias. — ^Traffic  receipts  for  the  month  of 
December.  ;f4,i26,  increase  ;f  1,632.  Total  to  December  31, 
;f  38,996,  decrease  ^2,603. 

Lombardy  Road.  Traffic  receipts  for  the  month  of  July, 
^1,356,  increase  ;f  16 ;  aggregate  from  January  i,  /8,795,  in- 
crease ;f  144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  November ; 
$354,201,  increase  $18,936;  aggregate  from  January  i,  $3,930,430, 
increase  $225,676.  Net  traffic  receipts,  $191,497,  increase  $16,289  '• 
aggregate  from  January  1,  $2,087,319,  increase  $102,960. 


TRAMWAY   AND   OMNIBUS   RECEIPTS. 

Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  December  31, 
/2,636,  increase  ^'366;  aggregate  from  July  i,  £6g,65i,  decrease 
/I.794- 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
January  6,  ;f  1,122,  increase  ;f 320  ;  aggregate  from  January  i, 
;^i,i22,  increase  £320. 

Birmingham  City. — Traffic  receipts  for  week  ending  January 
7.  /5.543.  increase  ;f 497 ;  aggregate  from  January  i,  ^f  5,543, 
increase  ;^497. 

Blessington  and  Poulaphouca.—  Traffic  receipts  for  week  end- 
ing January  8,  £7,  decrease  £t.;  aggregate  from  January  i, 
^8,  decrease  £4. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  January  6,  ;f4,579,  increase  ;f  131 ;  aggregate  from 
January  i,  £4,y](),  increase  £131. 

British  Electric  Traction.-  Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  January  6,  £23,525  increase  £3,314; 
aggregate  from  January  i,  1904,  /i, 264, 310,  increase  ;f  100,309. 
420I  miles,  against  395. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Jan- 
uary 7,  ,^1,090,  increase  ^^274;  aggregate  from  January  i, 
/ 1,090,  increase  ;f274. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
January  8,  ;fg6,  decrease  £6 ;  aggregate  from  January  i, 
£\i\,  decrease  ;f32. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Jan- 
uary 6,  /80,  increase  ;f 4 ;  aggregate  from  January  i,  /80,  in- 
crease £4. 

Dublin  United. — Traffic  receipts  for  6  days  ending  Jan- 
uary 6,  ;f  3, 915,  increase  £\?>2;  aggregate  from  January  i, /3,9i5, 
increase  £\\\. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
January  7,  ^5,922,  increase  £\,2-io;  aggregate  from  January  i, 
1905,  /5,922,  increase  /i,270. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week 
ending  January  5,  £22"],  increase  £1  ;  aggregate  from  January  i, 
^227,  increase  ;f  I.      • 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  December  31, 
/'314,  increase  £i2\  aggregate  from  July  i,  ;f 27,731,  increase 
?i.930- 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
January  7,  ^22,037,  increase  ^^489;  aggregate  from  January  i, 
;f  22,037,  increase  £489. 

London  Road  Car. — Traffic  receipts  for  week  ending  January 
7,  £'j,\go,  increase  ^60;  aggregate  from  January  i,  £-j,\<^, 
increase  /5o, 

Rossendale  Valley. —  Traffic  receipts  for  week  ending  Jan- 
uary 7,  ;f  203,  increase  ^32. 


ENGLISH  RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

N*I1K. 

Amt. 

In.  or 
dec.  on 

°l 

Amt. 

In.  oc 
dec.  on 

J903. 

z:S 

1903. 

Brecon  and  Merthyr 

Jan.     8 

I 
2,065 

+       209 

I 

2,065 

+ 

209 

Cambrian        

Central  London 

City  and  South  London      . . 

8 
7 
8 

5,023 
7,015 
3.179 

-       225 

39 

+        46 

5,023 
7.015 
6,400 

«5 
39 

5 

Furness           

,.       8 

6,497 

-       35. 

6,497 

- 

35* 

Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

,.'      8 
8 
7 
8 

62,162 
84,700 
93.500 
203,300 

+    3.729 

—  6,200 

-  7,334 
+        300 

162,162 
84,700 
93.500 

203,300 

+ 
+ 

3.7»9 

6,200 

7,334 

300 

Hull  and  Barnsley    .. 

8 

8,261 

-        218 

8,261 

- 

lis 

Lancashire  and  Yorkshire. . 
Lon.  Brighton  &  S. Coast  .. 
London  &  North  Western. . 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 

8 

7 
8 
8 
8 

87,918 

55,674 

223,000 

72,600 

7,352 

+     1,062 
+     3.69' 

—  18,000 

—  1,200 

—  103 

87,918 

55,674 

223,000 

72,600 

7.352 

+ 
+ 

+ 

1,062 
3.691 
18,000 

I,20O 
103 

Metropolitan 

Metropolitan  District 
Midland           

8 
8 
7 

17,377 

7,54« 

199.490 

+          61 
-        594 
+     1,528 

17.377 

7.54a 

199.490 

+ 

+ 

61 

i,Sa8 

North  Eastern 
North  London 
North  Staffordshire  . . 

..        7 

8 
8 

135.881 
9.501 
14,936 

-  2,407 

-  H81 

-  1.539 

135.881 
9.501 
14.936 

- 

8S1 
i,5»» 

Rhymney        

,.        8 

5,669 

—       Ill 

5.669 

- 

lU 

South  Eastern  &    London, 
Chatham  &  Dover. . 

.1        7 

85,689 

+    3.450 

85.689 

+ 

3.4*» 

TaffVale         

..        8 

17,007 

-    1,355 

17,007 

- 

I.MS 

\  From  J 

SCOTCH 


an.  I. 

RAILWAYS. 


Caledonian 


Glasgow  &   South-Westem 
Great  North  of  Scotland    . . 


Highland 
North  British  . 


Jan.     8 

7 
..        7 


61.458 

26,652 
8,978 

7,303 
70,183 


60 
132 


-  161 

-  1,471 


1,944,014 

799.303 
223,810 

»39.933 
2,094,876 


+    1,34a 

-  <3.M4 

-  2,671 

-  a.«r* 

+  i8,34« 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  .1  Jan.     6 

»,-19t 

+    302 

t 

a.49' 

+      jot 

Cork,  Bandoa,  S  S.  Coast . .      ,,       6 

1,120 

-  624 

t 

1,120 

-      6h 

Great  Northern 

6 

15.093 

+    290 

I 

15.093 

+       »9» 

Midland  Great  Western     . . 

..        6 

8,210 

—  1,167 

t 

8,210 

-   i.t6y 

f  From  January  1  to  date. 
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THE 


MANCHESTER  &  LIVERPOOL 
DISTRICT  BANKING  CO., 


ESTABLISHED    IN    1829. 


SUBSCRIBED  CAPITAL 
PAID-UP  CAPITAL  - 
RESERVE  FUND     - 


£7,500,000 
£1,500,000 
£1,805,000 


fiEORGE  BARBOUR,  Esq. 
ANDREW  BENNIE,  Esq.,  Managing 
Director. 

EDWARD  TOOTAL  BROADHURST,  Esq. 
JOHN  FREDERICK  CHEETHAM,  Esq.,  M.P. 
EDWARD  DONNER,  Esq.,  Chairman. 


DIECEC'X'ORS. 

JAMES  HALLIDAY,  Esq.,  Deputy 

Cliairman. 
JOHN  FREDERICK  KNOTT,  Esq. 
GEORGE  LEWIS,  Esq. 
Sir  WILLIAM  MATHER. 


JOHN  PARKS.  Esq. 
EDWARD  PARTINGTON,  Esq. 
WILLIAM  TIPPING,  Esq..  Managing 

Director. 
GEORGE  GORDON  WARREN,  Esq. 


Head  Office  :    SPRING  GARDENS,  MANCHESTER. 

Branch  Office:    KING  STREET,  MANCHESTER. 
Liverpool  Office:    WATER  STREET,      j      London  Office :   75  CORNHILL,  E.C. 

AKD  98  BRANCHES  AND  SUB-BRANCHES  IN  LANCASHIRE,  CHESHIRE,  STAFFORDSHIRE,  SHROPSHIRE, 

YORKSHIRE,  AND  DERBYSHIRE. 


BALANCE-SHEET,    as    at    31st     DECEMBER,     1904. 


LIABILITIES. 

To  Current,  Deposit,  and  other  Accounts 
„  Acceptances 
„  Unpaid  Dividends       


„  Capital,  125,000  Shares,  £60  each,  £12  paid 
„  Reserve  Fund,  as  per  last 

Account £1,795,000    0    0 

„  Transfer  from  Profit  and 

Loss  Account      . .         . .         10,000    0    0 


„  Profit  and  Loss  Account — 

Dividend    for  half-year  to  31st  December, 

1904 

„  Balance  carried  to  next  Account     . .        . . 


£  8  d 

15,438,274    4  1 

1,034,001    8  3 

1,016  15  0 

16,473,292    7  4 

1,500,000    0  0 


1,805,000    0    0 


131,250    0    0 
35,529  14  11 


£19,945,072    2    3 


ASSETS. 


By  Cash  In  hand  and  in  the 

Bank  of  England 

„  Money       with       London 

Broilers  and  others  at  call 

and  bhort  notice  . .         . . 

„  Investments,  viz. : — 

2J%    Government     Con- 
solidated         Sti  rl; 
£1,111,112  19s  6d,  valued 
at  £85 

British,  Indian  it  Colonial 
Go\-ernment  Stocks  . . 

London  &  North-Western 
Railway  3%  Perpetual 
Debenture  Stock 
£210,000  at  £97 

Manchester  and  other 
Corporation  &  Railway 
Stocks  and  Mortgage 
Debentures,  &c. 


I    d 


1,868,183  12  10 


1,724,653    0    0 


944.446  0    0 

960.447  10    0 


203,700    0    0 


1,192,012    0    0 


„  Billp  of  Exchange,  less  Rebate 

„  Advances  in  Carrent  Accounts,  &,2.  ., 

„  Liabilities     of      Custoiacrs      (or      Bank's 

Acceptances 
„  Bank  Property 


B     d 


3,592,836  12  10 


3,300,605  10    0 

6,893  442  2  10 
3,310,991  0  3 
8,405,637  10  11 

1,034,001    8    3 
300,000    0    0 

£19,945,072    2    3 


ANUARY    14,    1905. 
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Established  1824. 


LERIGAL,  MEDICAL 
AND  GENERAL 

FE  ASSURANCE  SOCIETY. 

Assets   over  9s  MILLIONS  Sterling. 

:  Results  of  the  1902  Valuation  showed — 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

?  SURPLUS  DIVIDED  WAS 


Chief  Office : 

ST.  JAMES'5  SQUARE, 
LONDON,  S.W. 


£597,415. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary, 


lOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPAHr. 

ESTABLISHED  1824. 

OTAL     FUNDS     EXCEED     iB5,500,000 

z    AND     LIFE    ASSURANCES     EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

Please  apply  for  particulars  to  \ 

Edinburgh  :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

INCOME  TAX  REPAYMENTS 

lue  to  Persons  whose  incomes  do  not  exceed  ^700  a  year,  or  who  pay 
iums  for  Life  Insurance. 

idents  abroad  and  foreigners  are  often  unaware  of  their  right  to  a  repay- 
of  Income  Tax  when  their  British  income  does  not  exceed  £700  a-year. 
can  also  claim  a  repayment  of  tax  upon  the  Premiums  Paid  for  Life 
ance,  and  this  even  when  their  income  exceeds  £700. 

THE    INCOME    TAX    RECOVERY    AGENCY, 
31,  Wellington  Place,  Hastings,  England, 

rtakes  the  Recovery  of  Tax  and  makes  no  charge  unless  successful. 

be  Jnpestors'  IReview* 

The    Week's    Money     Market. 

K  Rate  3  per  cent.  (Reduced  from  3J  per  cent, 
on  April  21.) 
Norfolk  House,  Friday  Evening. 
p  to  the  end  of  the  Bank  week  the  market  had 
:eeded  in  reducing  its  debt  to  the  Bank  by  about 
), 000, 000  compared  with  the  highest  figures  shown 
he  New  Year.  Last  week's  repayments,  in  fact, 
mnted  to  ;^'9,9io,ooo  and  the  total  of  the  other 
irities  asset  of  the  Bank  is  now  barely  ;^2,ooo,ooo 
er  than  it  was  in  the  middle  of  November  last.  As 
probability  is  that  the  Bank  holds  bills,  principally 
ng  due  this  month,  for  quite  that  amount,  and  as 
ay  be  assumed  that  the  Exchequer,  besides  redeem- 
the  ;^2,ooo,ooo  due  to-morrow,  will  contrive  to  pay 
:he  ;^^3,5oo,ooo  of  Treasury  bills  falling  due  on  the 
d  inst.,  the  immediate  prospect  is  fairly  comfort- 
:  for  credit  jobbers.  There  may  be  at  times  little 
10  surplus  of  banking  credits,  but  neither  should 
e  be  any  extreme  scarcity,  as  the  revenue  should  be 
lursed  this  month  almost  as  fast  as  it  comes  in. 
do  not  think  money  can  be  much  cheaper  and 
ird  2J  per  cent,  as  quite  a  moderate  charge  for 
;n-day  loans,  but  it  will  depend  on  the  unforeseen 
ites  rise  for  any  length  of  time  much  above  2  to  2} 
cent,  for  call  and  notice  money.  These  have  been 
quotations  all  this  vi'eek,  and  the  India  Council  has 
no  more  than  2}  per  cent,  for  its  renewals  and  fresh 
lings  which  have  sometimes  been  considerable, 
day's  Stock  Exchange  settlement  payments  em- 
'ed  all  the  spare  money  available  but  did  not  drive 
borrower  to  the  Bank,  which  has  done  no  new 
iness  in  loans  this  year.  Call  loans  outside,  how- 
-,  in  the  morning  sometimes  rose  to  3  per  cent, 
at  no  time  cost  less  than  2 J  per  cent.,  while  seven- 
loans  sometimes  touched  2i  per  cent,  but  this  is 
e  a  passing  phase. 


Discount  rates  have  kept  near  2^-  per  cent,  for  three 
months'  remitted  bills  all  the  week,  hardening  slightly 
towards  its  close.  When  it  seemed  possible  that  the 
market  would  be  unable  to  get  over  Stock  Exchange 
settlement  payments  to-day  without  returning  to  the 
Bank  for  help  and  when  the  French  exchange  and 
demand  for  gold  seemed  likely  to  develop  to  an  incon- 
venient extent  bill  brokers  struggled  to  get  2^  and  even 
2-J^  per  cent,  on  such  paper,  but  that  fear  s(X)n  passed 
away  and  the  quotations  later  in  the  week  were  2J  to 
■^  per  cent.,  rising  again  yesterday  and  to-day  to 
2-^-f  per  cent.,  but  closing  weak  with  2^  as  the  best 
of  it.  Longer  dated  paper  also  weakened,  so  that 
instead  of  2f  per  cent,  as  a  minimum  holders,  at  any 
rate  of  Eastern  bills,  were  able  to  place  their  six 
months'  paper  at  2Yji-t  per  cent. 

Movements  in  the  Bank  return  apart  from  the  large 
sum  paid  off  on  other  securities  were  all  of  the  kind  to 
be  expected.  Necessarily  so  large  a  reduction  in  the 
market  debt  told  heavily  upon  other  dejxjsits  which 
fell  off  by  ;^'5,686,ooo  to  ;^4i,755,ooo.  The  Treasury 
disbursed  ;(<^3,852,ooo  in  addition  but  fully  ^1,000,000 
of  this  went  to  redeem  part  of  its  own  temporary  debt 
with  the  Bank  and  the  market  was  consequently  in- 
debted to  the  return  of  notes  and  coin  from  the  circula- 
tion, whereby  the  reserve  was  increased  by  p£,' 1,487, 000, 
for  its  ability  to  escape  from  the  clutches  of  the  Bank. 
The  actual  amount  of  coin  returned  from,  the  active 
circulation  was  ;^i,  126,000  but  ;^^362,ooo  of  this  dis- 
appeared abroad  in  addition  to  about  ;£r30o,ooo  in 
imported  bars  which  were  all  bought  for  Paris.  As 
long  as  the  Bank  continues  on  balance  to  lose  gold  we 
are  kept  apprehensive  lest  a  sudden  strain  should  be 
applied  to  our  distended  credit  structures  out  of  which 
mischief  would  arise.  Cheap  money,  in  other  words, 
cannot  be  counted  on  as  having  come  to  stay  until  we 
see  foreign  exchanges  sufficiently  fixed  in  our  favour 
to  warrant  us  in  looking  for  a  continuous  building  up 
of  the  Bank's  bullion  reserve. 

Why  bullion  should  be  so  much  in  demand  from 
Paris  we  have  not  heard  explained,  but  probably  it 
means  the  withdrawal  of  French  banking  balances  to 
help  to  sustain  the  market  for  Russian  bonds  and  still 
more  to  facilitate  the  subscription  for  the  two  home 
loans  about  to  be  issued,  one  for  the  City  of  Paris  and 
the  otheV  for  the  Department  of  the  Seine.  The 
demand,  whatever  its  origin,  has  been  constant  all 
week  and  it  is  probable  that,  as  the  price  of  bars 
remains  at  77s.  lod.  per  oz.,  all  the  ;^50o,ooo  or  so 
available  in  the  beginning  of  the  week  will  be  bought 
for  export  to  France. 

SiLVI'R. 

After  the  heavy  fall  in  values  last  week  some  re- 
bound might  naturally  have  been  expected  and  for  the 
first  day  or  two  the  market  looked  as  if  this  would 
happen.  A  little  revival  of  the  Indian  inquiry  was  re- 
ported on  the  strength  of  which  prices  were  lifted  to 
28d.  per  oz.  for  spot  and  27^d.  per  oz.  for  delivery 
two  months  forward  but  the  demand  was  soon  satis- 
fied, and  with  larger  supplies  available  than  could  be 
absorbed  a  fresh  reaction  set  in  causing  quotations  to 
fall  back  to  27T«Vd-  and  ^yjd.  per  oz.  At  these  levels 
a  little  support  from  Calcutta  caused  an  improvement 
to  27fjd.  and  27^d.  per  oz.  but  the  market  was  not 
over  strong  at  the  close. ;  Applications  for  the 
Rs.  80,00,000  India  Council'  drafts  on  Wednesday 
amounted  to  Rs.  3,82,65,000  In  bills  and 
Rs.  1,51,00,000  in  telegraphic  transfers.  Of  these 
Rs.  57,20,000  were  allotted  in  bills  and  Rs.  22,80,000 
in  transfers,  tenders  at  is.  4-^d.  and  is.  4  3-32d.  per 
rupee  receiving  about  15  per  cent.  Next  week  the  sum 
to  be  offered  is  increased  to  Rs.  90,00,000. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  January  11,  1905- 
ISSUE  DEPARTMENT 
£ 


Notes  Issued 


48,830,150 


£48,830,150 


Go-v  eminent  Debt  . . 
Other  Securities     . . 
Gold  Coin  and  BuUioa 
Silver  Bullion 


£ 

11,015,100 

7.4H.9O0 

30,380,150 


£48.830,150 
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January  14,  1905. 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 

14,553,000 
3,428.929 


8.514.743 

4».754.789 

86.045 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 

19,408.041 

26,510,635 

30,884,920 

i.533.9'o 


Dated  January  iz,  1905. 


£68,337.506  £68,337,506 

J.  G.  NAIRNE,  Chief  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year; — 

BANKING  DEPARTMENT. 


Last  Year. 
Jan.  13. 

Jan.  4, 
1905. 

Jan.  II, 
1905. 

Incceaae. 

Decrease. 

£ 

3,506,204 

6,185,742 

42,941,986 

143. '71 

20,947,874 
24.957,866 
21,424.363 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,307,466 

12,366,448 

47,440,776 

94.170 

20,409,872 
36,420,181 
20,931,807 

£ 

28,607,725 

31.089,532 

35  PC. 

3p.c. 

£ 

3.428.929 

8,5'4,743 

41,754.789 

86,045 

19,408,041 
26,510,635 
22,418,830 

£ 

27,945.230 

31,914,060 

444  PC- 

3  PC. 

£ 
•21,463 

Decrease. 
1,001,831 
9.909.546 

£ 

3.8J1.705 

5,685.987 

8,125 

Increase. 

1.487,023 

11,032,840 

11,032,840 

Increase. 

Decrease. 

£ 

28,414,055 

3I,388,4l» 

43*  P.C. 

4     >. 

£ 

824.528 
9lp.o. 

£ 
662,495 

Foreign  Bullion  movement  for  week,  £362,000  ouU 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Jan.  7.) 


Revenue. 


Expenditure. 


C 

Customs                    , ,         , ,  594,000 

Excise 330.000 

Estate,  &c.,  Duties  ..        ..  116.000 

Stamps 168.000 

Land  Tax  and  House  Duty  60,000 

Property  and  Income  Tax. .  1,046,000 

Post  Ofece       — 

Telegraphs — 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  383,174 
Miscellaneous . .         , .         . .  25 
Bullion  advances  repaid     . .  — 
Uganda  Railway       ..         ..  — 
Unclaimed    Dividends    Ac- 
count    — 

Telegraph  Acts         .,         ..  150,000 

Naval  Works  Acts    . .        . .  — 

Military  Works  Acts          . .  300,000 

Land  Registry  Acts  . .         . .  — 

Public  Bldgs.  Expenses  Act.  50,000 

Public  OflBces  Site  (Dublin)..  — 

Ways  and  Means      ..         ..  1,800,000 

Deficiency        3,000,000 

Suez  Canal  Drawn  Shares..  — 
Issue  of  Exchequer  Bonds. .  50,000 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance        . ,  — 
Adjustment  of  Local  Taxa- 
tion payments         . .         . .  — 
Dfccrease      in      Exchequer 
balances — 

. £8.047,199 


National  Debt  Services    . .  4.929,376 
Other  Consolidated    Fund 

Charges 40,400 

Payments  to  Local  Taxa- 
tion    10,000 

Supply  Services      . .         . .  100,000 
Bullion  Advances    . .         . .  — 
Treasury  Bills  (net  amotmt).  300,000 
Exchequer  Bonds  ..        ..  — 
Uganda  Railway      ..         ..  — 
Military  Works       ..        ..  — 
Naval  Works           . .         . .  — 
Telegraph  Acts        . .         . .  — 
Land  ReF;istry  (New  Build- 
ings)               — 

Public  Buildings  Expenses 

Act — 

Public  Offices  Site  (Dublin) 

Act — 

Suez   Canal  drawn  shares  — 
in  reduction  of  debt       . .  — 
Cuiiard  Agreement. .         . .  — 
Deficiency     Advances     re- 
paid    — 

Ways  and  Means  Advances 

repaid          2,coo,ooo 

Increase     In      Exchequer 

balances 667,423 


£8.047.199 


«,li,fn'l''lK^*r»  ?^  /^^S.ooo  last  week  paid  over  in   aid   of    local  expenditure 
makmg  the  total  of  such  payments  to  date  £7,070,851. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Saturday,  Australia 

Net  Efllux 

Total     . . 


£ 
10,000 
.    440,000 

£450,000 


Withdrawals. 


Saturday,  S.  America 
Thursday,  S.  America 

Total      . . 


£ 
.    380,000 
70,000 

£450,000 


■0 

Usance. 

Last 
week's. 

Latest. 

Place. 

3 

liast 
week's. 

Latest, 

Paris 

chqs. 
chqs. 
sight 
chqs. 
3mths 
chqs. 
short 
sight 
3mths 
60  dys 
sight 
sight 

25-134 
25-19 
12*054 

20*4o| 
20*27  J 
20-40 
20-38 
23-78 
93-90 
4-845 
45}ii 
33-58 

25-144 
25-194 
12-07J 

20-434 

20-28J 

20*42| 

20-41 

24-01 

93-95 

46t1i 
33-05 

Antwerp 

Italy     

Constantinople 
B.  Ayres^ti  pm 
Rio  de  Janeiro 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong    .. 

Shant^hai    

Singapore  

Yokohama 

short 
sight 
3mths 

god'ys 
90  dys 
T.T. 
T.T. 
T.T. 
T.T. 
4mths 
4mths 

25-20 
25-134 

1 IO-22 
127-274 

i6d. 

1/118 
2/8i 

I/1I3 

2/04 

Brussels  

Amsterdam     . . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg.. 
New  York   .... 

Lisbon 

Madrid 

25-20 

25-14 
110-35 
127-274 

i33id. 

i6^d. 

i/4.<;i 

>/4A 

J/iiA 

2/9 

•/'■A 

2/04 

LONDON 

BANKERS'  CLEARING. 

Month. 

■904. 

1903. 

Increaae. 

Dacreaat. 

January 
Febniai7 

8o3,o6B,(xio 

793.406,000 

— 

811478,000 

812,894,000 

— 

i.4i6,Mo 

March 

986,566,000 
754.883.000 

1,028.000,000 

— 

41,434,000 

^■:.    ■:. 

700,796,000 

54,087,000 

82},85i,aoo 
1,026,281,000 

825,886,000 

3S/>oo 

June  .. 
July    ..        ., 

'.135.933.000 

— 

9,652,000 

830,361,000 

791,528,000 

38,833,000 

— 

August 

945,164,000 

934,453,000 

10,711,000 

— 

September   . . 

678,546,000 

702,085,000 

— 

23.539,000 

October 

861,123,000 

757,543.000 

103,580,000 

November   . . 

1,117,870,000 

969,281,000 

148.589,000 

— 

Week   ending 

Dec.         7 

216,663,000 

167,775,000 

48,888,000 

— 

..      14 

182,495,000 

204,412,000 

— 

2l,9l7A»0 

,.     21 

261,237,000 

180,186,000 

81,051,000 

— 

„     28 

157,482,000 

174,156,000 

— 

16,674,000 

Total  for  year 

10,459,068,000 
190} 

10,078.334.000 
1904 

380,734.000 

- 

Jan.         4 

276.940,000 

240,907.000 

36,033.000 

— 

>.     It 

215,482.000 

183,299/xw 

32,183.000 



492,422,000 

424.206,000 

68,216,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


OpeoMaikM. 


Lut 
Weak. 


Paris         3 

Berlin        4 

Hamburg 4 

Frankfort |  4 

Amsterdam        3 

Brouels 3 

Vienna 34 

Rome        5 

St.  Petersburg s4 

Madrid 4} 

Lisbon I  is 

Stockholm  |  3 

Copeohaf en       44 

Calcutta 6 

Bombay |  5 

New  York  call  mooejr . .        . .  I  1 


May  *i.  1900 

January  10,  1903 

J  DIM  8,  1903 

June  8,  1903 

June  20.  1904 

December  28, 1903 

Februanr  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  it.  1899 

October  13, 1904 

May  15,  1903 
November  10.  1904 
October  20, 1904 


« 
2 
1 
t 
t 
I 
I 
i 
7 
3 


TREASURY  BILLS  OUTSTANDING. 

Amotuu. 

Dmtloa. 

JHaispuMat. 

£ 

1905. 

3montha 

an.  15 

2    J    7 
2  18    o 

*2,jao.ooo 

6  months 

an.  22 

2.000.000 

12  months 

an.  JO 

*    }    • 

3    6   • 

1,500,000 

12  montha 

I  'eb.  13 

3,000,000 

6  months 

Feb.  27 

JO* 

•1,500,000 

9  montha 

Feb.  28 

291 

'2,500,000 

6  months 

Mar.   9 

3    0  10 

2,000,000 

12  months 

Mar.  17 

3    J    6 
a  16    I 

a.720,000 

6  months 

Mar.  28 

2,000,000 

6  months 

May  14 

320 

1.0f)0,0(X> 

12  months 

Mayas 

-  a  II  11 

2.413.000 

12  months 

June*! 

«    »   7 

1,500,000 

12  montha 

&\ 

«    9    « 

2,000,000 

12  months 

2  17    * 

28,633,000 

*  Issued    under   special    account    and    redeemable    during    the    finaneur 
year  1904-5. 

AUSTRIAN-HUNGARIAN   BANK  (24  crowas  to  tie  £)■ 


Gold  reserve  . . 
Silver  reserve 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Jan.  7, 1905 


£ 
48,140.916 
12,282.208 
2,500,000 
2.446.54' 
69.197.833 
18,812,166 


Dec.  31, 1904. 


1 

48.042.33j 
ii.272,708 
2,500.000 
2.556.333 
72,970.875 
21.318.208 


Dec.  23, 1904. 


48.423,333 
12,246,625 
2,500,000 
2.041416 
67.834.333 
1 7.490.958 


Jan.  7. 1904- 


46. 32  2.95* 

11,821,426 
2,500,000 
2.141.916 
70,274.250 
14.770.16* 


BANK  OF  FRANCE  (25  francs  to  the  f ). 


Jan.  12.  1905. 

Jan.  5.  >905. 

Dec.  29.  1904. 

Jan.  14,  1904. 

£ 

£ 

£ 

£ 

Gold  in  hand  . . 

106.392,240 

106,116.240 

106.334.920 

95.65  i,5»o 

Silver  in  hand 

43.804440 

43,888,840 

44.089.360 

43.971.880 

Bills  discounted 

27,611,08a 

30,970,360 

30.611.200 

34.083,160 

Advances 

20,286,480 

21,t)6l,000 

20.088.800 

19.461.840 

Note  circulation 

177.583.280 

180,334,880 

172.993.240 

175,9*1.480 

Public  deposits 

4,748,040 

5.419.640 

9,499.960 

4,504,640 

Private  deposits 

20,578,480 

22.616,800 

24,176,720 

16,583.320 

Proportion  between  bullion  and  circulation  84^  per  cent.,  against  83^  per 
cent,  a  wectk  a({o. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  . . 
Net  deposits 


Jan.  7,  1905 


Dec.  31,  1904J  Dec.  24, 1904 


£ 

40,736,000 

17.043,300 

213,940,000 

^,634,400 

221.840,000 


£ 

41,710,000 

16,228.200 

213,340.000 

b, 629 ,000 
220,800.000 


£ 

42,o82/xx> 

15,674,200 

211.480.000 

8.573,400 
218,820,000 


Jan.  9,  tgiH 


£ 

33,280,000 

14,942^10 

183,198,000 

8,939,600 

181.142,000 


Legal  reserve  is  25  p^r  cent,  uf  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £2,319,200  against  an  excesa  last  week  o( 
£2,738,200. 

NATIONAL  BANK  OF   BELGIUM  (25  trancs  to  the  t.) 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Jan.  5,  1905. 


4.933.640 
23.938.040 
26,621.080 

4,324,680 


Dec.  29,  1904. 

i 

4,801,800 
23.570,240 
26,748,280 

3.435.760 


Dec.  22,  1904. 


£ 

4,902,760 
23,038,040 
26,029,760 

3,513.120 


Jan.  7,  1904. 


£  ■ 
4,481,200 
22,577,880 
25,698.240 

3,774.800 


January  14,   1905. 
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BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Jan.  7,  1905. 

Dec.  31,1904. 

Dec.  24, 1904. 

Jan.  9,  1904 

£ 

£ 

£ 

£ 

GoM 

14,908,097 

14,902,898 

14,897,370 

14,563,131 

Silver            

19,850,109 

19,906,163 

19,953,210 

19,045,540 

Foreign  Bills 

1,693,251 

1,861,542 

1,760,975 

1,761,105 

Discount  and  Short  Bills 

50,378,191 

47,816,769 

46,236,043 

40,746,905 

Treasury  Account 

21,148,  i28 

21,326,809 

21,298,416 

21,938,287 

Notes  in  circulation 

64,132,349 

63,976,741 

63,890,084 

64,637,351 

Current  Account  deposits 

24,722,045 

24,382,16b 

24,024,269 

26,102,239 

Div  idends  Interests 

2,662,348 

2,817,446 

2,484,049 

2,749,684 

Government  Securities  . , 

4,179,108 

4,490,713 

4,923,997 

5,326,520 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulatioQ 
Public  deposits 


Jan.  7, 1905. 


£ 
48,414,950 
42,407,550 
4,797,050 
72,335,300 
25,551,500 


Dec.  31,  1904. 


£ 
46,353,000 
50,534,500 
10,752,600 
79,989,200 
29,014,850 


Dec.  23, 1904. 


£ 
50,699,150 
40,695,950 
2,824,550 
67,107,350 
28,446,200 


Jan.  7,  1904. 

£ 

41,722,150 
49.844,351 
6,295,850 
71,914,750 
25,556,400 


BANK  OF  ITALY  (25  lire  to  the  £}. 


Dec.  20, 
1904. 

Dec.  10. 
1904. 

Nov.  30, 
1904. 

Dec.  20, 
1903- 

Reserve 

State  notes  and  small  change 
Discount  and  loans    . . 
Public  stock  and  State  loans 

Credits 

Note  circulation 

Current  account         

Deposits 

£ 

25,596,640 

680,920 

10,331,800 

8,922,J40 

6,714,880 

35,737,640 

4,262,160 

3,353,320 

£ 
25,438,760 
529,080 

11,045,080 

3,924,600 

6,607,560 

36,044,120 

3,644,920 

3,276,600 

£ 

25,336,120 

523,280 

11,750,160 

8,293,400 

7,332,120 

36,112,680 

4,034.840 

3,128,240 

25,407,760 
912,640 

11,987,040 
8,125,840 
4,933,760 

34,918,920 
3,890,320 
3,569,440 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Dec.  8/21, 
1904. 


Gold 

Silver  and  subsidiary  coin 

Advances   and    bills    dis- 
counted      

Securities     belonging     to 
the  Bank  . . 

Notes  in  circulation 

Deposits      and       cum 
account     . . 

Treasury  account  . . 


£ 
87,352,798 
6,583,043 

39,452,895 

6,461,736 
83,786,917 

46,921,221 

'7,493,974 


Dec.  ifi4, 
J904. 


Nov.  23, 

Dec.  6, 

1904. 


Dec.  8/21, 
1903. 


~~I 

86,993,178 
6,663,900 

40,080,942 

6,435,446 
82,873,625 

47,2II,.345  ! 
17,870,129  1 


£ 
85,869,328 
6,532,564 

39,720,779 

6,490,810 
83.734.737 

48,150,729 
19,996,801 


71,564.029 
7.138,166 

43.986.778 

5,368,609 

5»,363.3ii 

44,92^,460 
g6.938.382 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

H  amburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow         

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. . 

Lisbon  

Oporto  

Copenhagen  

Christiania 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Jan.  3. 

Jan.  5. 

Jan.  10.  1 

i2*ii 

I2-l| 

12-31 

12-ifi 

l2-3g 

12-3! 

25'37i 

25-381 

25-i82 

20-58 

20-59 

20-60 

20-59 

20-59 

20-60 

25i6i 

25-l6i 

25-16} 

25-35 

25-33^ 

25-33S 

25-35 

25-35 

25-35 

25-47* 
24-21J 

25-46i 

25-47i 

24-21J 

24-24 

25 

25 

25 

25 

25 

25 

25-42J 

25-42J 

25-424 

48JS 

4811 

48i« 

351^ 

354 

If 

4SS 

45ji! 

45A 

45i 

451 

18-40 

lS-40 

J8-4t 

18-41 

18-40 

18-41 

18-41 

18-40 

I8-4I 

Jan.  12. 


12-1S 

l2-3i 

25-382 

20-60 

20.60 

25-16J 

25-35 

25-35 

25-47* 

24-24 

25 

25 

45-424 

48M 

35ft 

45ft 

45ft 

18-41 

18-41 

18-41 


OPEN    MARKET    DISCOUNT.  Percent 

Thirty  and  sixty  day  remitted  bills ji 

Three  months                 „                     [  2ft- 

Four  months                    „                       . .         . ,         "         []        []         [[  2ft— 2 

Six  months  ,,  ",         ]*         '[      2A 2S 

Three  months  Ine  inland  bills            .'.        .'.        [',  If— 3 

Four  months               ,,                        ....  _|    J 

Six  months                  „                        ....                            >•        ..  i— j 

,,                                                                       .  .          . .           . .  3     3* 

BANK   AND    DEPOSIT    RATES.  Percent 

Bank  ot  England  minimum  discount  rate 3 

»t                ,1         short  loan  rates                   . .         3I 

Bankers'  rate  on  deposits           , .  jl 

Bill  brokers'  deposit  rate  (call) ]         []         [[        \\  2 

,,          7  and  14  days' notice        '.        ,,         ."  aj 

-Current  rates  for  7  day  loans aj 

„            for  call  loans        "        ] ]        [[  j i— aj 


Stock  Market   Notes    and    Comments. 

Thus  far  the  course  of  stock  markets  has  justified 
the  caution  we  ventured  to  express  last  week.  At  all 
great  centres  of  stock  jobbery  there  is  a  lack  of  genuine 
busines.s,  a  phrase  which  may  be  turned  into  plain 
speech  as  inability  on  the  part  of  the  great  wealth 
creating  necromancers  to  transfer  the  paper  they  have 
called  into  existence  to  people  willing  to  pay  cash  for 
it.  On  our  own  market  the  investment  business  has 
been   considerable     in     several   directions,     but     never 


enough  to  drain  away  the  stocks  of  securities  on  hand. 
Prices  have,  therefore,  dragged  and  in  all  the  mere 
gambling  arenas  the  disposition  has  been  to  let  things 
slip  back.  Paris  is  sulky,  Berlin  self-absorbed,  Wall 
Street  colicky  and  London  ill  of  surfeit. 

Were  this  all  it  might  be  said  that  time  would  soon 
dispel  the  squeamish  apathy  and  bring  back  life  to 
markets  now  sluggish  or  atrophied.  But  it  is  not  all 
by  any  means.  Quite  apart  from  the  mass  of  un- 
marketed or  unissued  securities  seeking  placement 
there  are  undefined  areas  of  insolvencies  much  in  need 
of  drainage.  The  Kaffir  Circus  has  this  week  been 
yeasting  and  struggling  precisely  as  if  there  was  some 
unmanageable  mass  of  rottenness  concealed  within  it, 
and  if  insolvency  develops  at  any  pK>int  on  a  formidable 
scale  it  will  spread  in  all  directions,  involving  most 
respectable  credit  dealers  and  causing  a  slump  in 
quarters  not  usually  supposed  to  be  affected  by  the  ups 
and  downs  of  the  mere  gambling  hells.  That  indeed 
is  the  worst  of  the  pyosition.  Interests  good  and  bad, 
securities  worthy  and  worthless,  are  so  intermixed  in 
the  trafficking  of  all  stock  exchanges  that  it  becomes 
almost  impossible  for  the  most  prudent  among  credit 
jobbers  to  protect  themselves  against  the  effects  of 
disasters,  no  matter  how  remote  such  may  appear  to 
be  from  the  arena  in  which  they  are  supposed  to  trans- 
act all  their  business.  How  many  Yankee  railroad 
shares  are  pawned  with  our  banks?  To  what  number 
of  millions  are  the  deposits  of  these  banks  engaged  in 
supporting  mining  finance?  How  far  arc  our  banking 
resources  utilised  to  sustain  the  quotations  for  home 
and  colonial  securities,  foreign  loans,  the  credit  of 
municipalities,  the  interests  of  trusts  and  combines? 
It  is  a  question  one  continually  ponders  over  and  can- 
not answer,  but  we  do  know  that  were  it  not  for  their 
formidable  engagements  in  directions  which  old- 
fashioned  bankers  would  have  avoided,  joint-stock 
bank  dividends  would  be  a  good  deal  lower  than  they 
now  are.  We  stand  amazed  every  now  and  again  at 
the  evidence  furnished  to  us  of  what  we  humbly  con- 
sider banking  recklessness  by  the  names  passed  for 
shares  upon  which  the  money  of  depositors  appears  to 
be  freely  advanced,  and  some  of  the  Scotch  banks  con- 
tinue to  stand  pre-eminent  in  this  dangerous  field  of 
profit-winning. 

Is  the  lull  in  markets  now  visible  merely  a  passing 
thing?  We  do  not  know.  Our  fear  though  is  that  it 
may  soon  give  way  to  something  worse,  but  if  the 
Russian  loan  has  really  been  placed  with  ultimate  in- 
vestors in  Germany  and  if  the  French  domestic  loans 
are  subscribed  without  disturbing  the  price  of  credit 
on  European  markets,  if  nothing  untoward  happens  in 
New  York,  if  no  Scotch  or  other  big  bank  hangs  out  a 
flag  of  distress,  if  the  rush  of  new  companies  is  not 
overwhelming,  and  if  our  colonies  and  municipalities 
do  not  tumble  over  each  other  with  too  great  eagerness 
to  forestall  each  other  in  the  loan  market,  we  might 
see  towards  the  spring  a  development  of  speculative 
activity  and  advancing  prices.  It  is  possible,  but  the 
probability  of  this  happy  eventuality  is  not  great,  and 
the  slightest  untoward  accident  would  certainly  precipi- 
tate quotations  into  the  depths.  We  say  this  simply 
because  of  the  extent  to  which  they  are  all  now  propped 
by  means  of  financial  expedients. 

Favourable  points,  however,  are  to  be  noted  in  the 
successful  sale  of  the  new  Irish  Land  stock,  which 
stands  at  about  i  premium  for  cash,  and  in  the 
probable  absorption  of  the  New  South  Wales  renewal 
loan,  which  seems  likely  to  be  taken  up  by  holders  of 
the  expiring  debentures  to  an  extent  that  will  leave 
little  paper  for  the  public  to  take.  Already  the  quota- 
tions for  the  new  ten-year  bond  is  i  to  i  premium,  and 
inasmuch  as  there  must  be  millions  of  money  still  wait- 
ing for  favourable  opportunities  of  investment  the  suc- 
cess attained  by  the  two  important  loans  this  year 
already  offered  might  set  the  fashion  and  give  bor- 
rowers and  investors  alike  a  chance.  For  it  remains 
certain  that  a  good  security  put  before  the  public  at  a 
fair  price  will  find  plenty  of  buyers.  It  is  the  risky 
thing,   the  heads-I-win   tails-you-lose  sort  of  proposi- 
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tion,  which  leaves  the  public  indifferent  and  obstinately 
wedded  to  its  cash.  Do  we  know  of  any  good  things 
cheap?     A  few  good,  yes  ;  cheap,  no. 


The  Week's  Stock  Markets. 

Markets  continue  to  hang  fire  in  a  most  discouraging 
fashion,  and  while  the  public  sits  still  and  does  nothing 
it  seems  hopeless  to  look  for  any  revival,  let  alone  a 
boom.  All  the  energy  so  prominent  at  the  end  of  last 
year,  and  which  was  thought  to  be  the  prelude  to  a 
grand  upward  swing  in  the  early  months  of  1905,  has 
quite  departed  and  dealers  find  themselves  loaded  up 
with  a  great  deal  more  than  they  can  or  care  to  carry. 
That  means  a  steady  dribble  of  stock  on  the  market 
as  jobbers  seek  to  lighten  their  books,  and  with  buyers 
increasingly  reluctant  to  come  forward  down  prices  go. 
There  is  still  a  moderate  flow  of  investment  business, 
keeping  gilt-edged  things  fairly  steady,  but  no  one  in 
his  senses  would  open  extensive  speculative  commit- 
ments while. the  end  of  that  appalling  Eastern  war  still 
seems  afar  off.  True  it  is  that  rumours  of  peace  were 
afloat  last  week,  but  unhappily  they  were  only  the  out- 
come of  imagination  and  loan-raising  by  both  com- 
batants proceeds  as  feverishly  as  ever.  Germany  was 
said  to  have  got  her  "  little  bit  "  placed  all  right,  "  sub- 


Highest  and 

Lowest 
last  Year. 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 


Price 


Last  dividends  paid  are  given    i    ,        i, 
in  parentheses.)  1^*  weeK. 


Prioe 
this  weel<. 


99S 
99i 
99 

99i 
3l6 

98 
844 


8-i 

85tfe 

87I 

85 

87 

98A 

— 

88§ 

90 

94* 

96 

Qb 

9b 

971 

94J 

96 

295 

102 

105 

93ik 

94l 

63S 

l^ 

Consols  (2$  p.c.  Money) 
Do.      Account  (Feb.  i) 

2i  p.c.  Stock  red.  1905  ., 

Excbeqr.  Bonds,  3  p.c,  1905  , 

Irish  Land  (2J)     .. 

Local  Loans  (3)    .. 

National  War  Loan  (23  p.c.) 
Do.      Account  (Feb.  1) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Sick.  (9  p.c.) 

India  3J  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2j  p.c.  Stck.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 


874 
100 
893 

98 
98 

303 
106 

?^ 
81 

65i 


asked  for.  Altc^ether  the  applications  for  the 
/,"6,ooo,ooo  offered  came  to  ;;£;i3, 246,700  at  prices 
varying  from  ;£go  los.  to  ;^88  los.,  the  minimum, 
and  the  average  obtained  was  £8<)  8s.  8d.  Tli€  ten- 
dency was  dull  in  the  Home  County  and  Corporation 
list,  Water  Board  "  B,"  Metropolitan  2 J  per  cent., 
London  County  3  per  cent,  and  West  Bromwich  3  per 
cent,  being  lower  against  a  rise  of  i  in  Liverpool  3  per 
cent.  Colonial  in.scribed  stocks,  however,  for  the  most 
part  improved,  only  Cape  and  Natal  3^  per  cent,  going 
down  against  more  than  a  dozen  improvements.  Exist- 
ing New  South  Wales  stocks  were  unaffected  by  the 
latest  issue  of  ;^2,ooo,ooo  in  4  per  cent,  ten-year  deben- 
tures. 


Highest  and 

Lowest 

last  Year. 


Last 
Carrying 
over  Price.; 


FOREIGN  BONDS. 


'     Price  Price 

lastweek.!this  week. 


scriptions  unusually  large  "  being  the  message  cabled 
over,  but  we  doubt  if  the  German  public  has  done  much 
to  assist  the  Russian  Treasury,  despite  the  incentive 
afforded  by  the  lowering  of  the  Berlin  Bank  rate  a  day 
or  so  before  the  lists  were  opened.  Stories  of  changes 
in  the  Russian  Ministry  were  also  put  about  to  help 
things  along,  but  until  the  Government  gives  some  in- 
dication that  it  is  really  in  earnest  in  the  matter  of 
reform  it  must  expect  these  statements  to  fall  rather 
flat.  Most  of  the  selling  on  this  side  during  the  week 
took  place  in  the  mining  markets,  particularly  the 
Rhodesian,  and  while  some  said  that  a  biggish  opera- 
tor was  in  difficulties  others  attributed  the  realising 
to  the  preparations  of  a  leading  Kaffir  House  for  under- 
writing- its  proportion  of  the  first  instalment  of  the 
Transvaal  ^^'ar  contribution.  We  should  be  disposed 
to  pin  our  faith  to  the  first  explanation.  With  the  turn 
of  the  year  money  was  somewhat  easier  for  settlement 
purposes,  the  general  charge  being  about  3^  per  cent. 
against  3f-4  per  cent,  with  more  credit  available,  but 
this  was  a  lot  higher  than  the  "  easy  money  "  prophets 
had  anticipated  for  the  first  carry-over  of  the  year  and 
the  manner  in  which  all  predictions  have  so  far  been 
falsified  must  be  very  disheartening. 

The  Consol  market  lacked  vigour  and  so  small  was 
the  amount  of  business  passing  that  the  final  move- 
ment on  any  one  day  never  exceeded  -^.  There  was 
talk  of  a  scheme  for  funding  a  portion  of  the  enormous 
floating  debt  which  has  so  long  weighed  the  market 
down,  but  we  doubt  if  anything  of  the  sort  will  be 
attempted  by  the  present  Government.  The  clearing 
up  of  the  muddle  will  doubtless  be  left  for  the  next 
Administration.  Most  other  British  Funds  were 
slightly  lower,  Irish  Land,  Khakis,  Local  Loans, 
Transvaal  Loan  and  India  Sterling  issues  all  beinp-  }  or 
so  lower.  At  one  time  the  premium  above  the  minimum 
price  of  new  Irish  Land  stock  was  i|,  but  it  naturally 
tumbled  to  about  |-  when  it  was  found  that  tenders  at 
;£.89  8s.  would  receive  about  67  per  cent,  of  the  amount 


Argentine  s  p.c.  1886 

Do.       5  p.c.  N.  CenL  Rljr. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897      . . 
Do.       4  P.C.  1899      . . 
Do.       Port  of  Biirnog  Ajrres 
5  p.c.  Debs. 
Brazil  4  P.C.  1889 

Do.  Western  of  Minas  Rail 
5  p.c 

Do.  5  p.c.  Funding    . . 

Do.  4  p.c.  RIy.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4j  p.c.  188; 

Do.     44  p.c.  1886 

Do.     4j  p.c.  i89i 

Do.     s   PC.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c.  1895.  Gold 

Do.     5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

Do.     5  p.c.  Imp.  Rait. 
Costa  Rica  A        

Do.  B        

Colombian  External 

Egypt  Unified  4  p.c 

Do.  3^  p.c.  pref. 

Do.  4  j  p.c.  State  Domain   . . 

German  3  p.c 

Greek,  1884  

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding 

Hungarian  4  p.c.  1S81    .. 

Italian  5  p.c 

Japan  5  p.c.  

Do.  New  

Do.  4  p.c.  sterling 

Do.  6  p.c 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Tiulcs  3 J  p.c.  Tribute     . . 

Do.  4  p.c.  Defence     . . 

Do.  4  p.c.  Unified 
Uruguay  3jp.c 

Do.        5  p.c 

Venezuelan,  1881 


9' 
oslzd 


fxd 


An  exception  to  the  general  dulness  was  found  in 
the  foreign  bond  market,  where  prices  advanced  pretty 
steadily  throughout  the  week.  They  opened  with  a 
show  of  strength  and  became  quite  buoyant  later  oa 
when  Berlin,  encouraged  by  its  reduced  Bank  rate, 
supported  its  particular  favourites  with  considerable 
vigour.  Most  of  the  energy  was  directed  towards 
.Argentine  and  Chinese  loans,  conversion  rumours 
helping  along  the  former,  but  other  things  were  not 
forgotten  and  a  pretty  general  improvement  was  estab- 
lished amongst  Europeans,  Russians  alone  showing 
weakness  towards  the  close.  Japanese  were  also  very 
firm  on  extensive  buying  and  the  scrip  of  the  latest  6 
per  cent,  issue  reached  3^  premium.  Buenos  Ayres 
Cedulas  were  lifted  to  12J  and  Brazilian  and  Chilian 
loans  were  better  when  altered,  but  Central  Americans 
kept  in  the  background.  Peruvians  firmed  up  after 
being  somewhat  easier.  Carry-over  rates  were  still 
wonderfully  light  and  only  on  things  like  Colombian, 
Venezuelan,  Guatemalas,  Honduras  and  Peruvian  Cor- 
poration ordinary  and  preference  did  the  charge  reach 
6  or  occasionally  7  per  cent.  Argentines,  Brazilians 
and  Chilians  were  continued  at  3  to  5  per  cent. 
LVuguay  5  per  cent,  at  2  to  4  per  cent,  and  Chinese  at 
no  more  than  i  to  3  per  cent.  It  was  never  possible  to 
get  more  than  4  per  cent,  on  a  European  stock  and 
most  of  them  were  carried  over  at  about  3  per  cent., 
with  Spanish   even  lower  than  that.     On  Russians  a 
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"  back  "  of  less  than  2  per  cent,  was  exacted  and  the 
low  rates  on  Japanese  loans  in  a  manner  account  for 
their  market  strength.  Making-up  prices  displayed 
a  good  deal  of  irregularity  but  where  falls  occurred 
the  deduction  of  dividend  was  frequently  responsible. 
Chilians  showed  an  all  round  fall  of  i  to  3J,  Argentine, 
1886,  were  down  2^,  the  Funding  and  Rescission  bonds 
li  and  the  Northern  Central  Railway  loan  i|. 
Brazilian  Funding  and  Rescission  dropped  about  i, 
Chinese,  1885,  2,  Hungarian,  1881,  2,  Italian  i^, 
Mexican  5  per  cent,  i,  Portuguese  i^,  Russian  i  to 
ij,  and  State  of  San  Paulo  2^.  On  the  other  hand 
general  Argentines  showed  gains  of  ^  to  ij,  Brazilians 
were  usually  J  to  J  better,  Bulgarian  rose  i  to  li, 
Chinese,  with  the  exception  of  the  1895,  J  to  li,  Greeks 
i  to  if  and  Japanese  i^  to  3f.  Uruguay  3^  per  cent, 
were  as  much  as  2^^  higher,  Venezuela  put  on  .i|,  Costa 
Rica  '•'  A  "  4*  and  the  "  B  "  4!  and  Colombians  i. 


Highest  and 
Lowest 

Last 

Carrying 

last  Year. 

over  Price. 

•39i 

123 

140 

J57 

145 

155 

X26g 

J  03 

127 

Illl 

98 

112J 

79n 

71 

78i 

Mi 

26 

35i 

97 

86 

94 

79: 

86 

17ft 

"f 

17 

52 

40 

47 

62* 

48: 

60 

31 1 

2l| 

30j 

:7iH 

12 

'7, 

95 

82 

91I 

104 

96 

103 

xtl^ 

34A 

4oi 

130 

i4ii 

5^, 

40 

— 

44* 

33 

424 

III 

87i! 

'1% 

102 

83 

m 

i:. 

^89 

7'i 

59* 
74I 

64J 

77| 
474 

79S 

4B| 

384 
131* 

I45i 

140 

I59i 

142J 

I56i 

in 

82 

93 

j,Mi 

iiri 

131 

04i 

47 

56i 

167, 

146 

1594 

"?| 

lOOi 

106 

46 

544 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  weel\, 


Britihton  Ordy.  (5J  p.c.) 
Do.  Pref.  (6  p.c.)  . . 
Do.  Def.  (4*  p.c.)  . . 
Caledonian  Ordy.  (4  p.c.) 
Do.  Pref.  (3  p.c.) 
Do.  Def.  (J  p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London{2§p.c.) 

Furness  {24  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.        Def.  (I)      .. 
Great  Western  (sg  p.c.) . . 

Highland  di)       

Hull  and  Barnsley  (i  p.c.) 
Lane,  and  Yorks.  (3^  p.c) 
Metropolitan  (2|  p.c.)  . . 
Metropolitan  District  .. 
Midland  Pref.  (24  p.c.)  . . 
Do.  Def.  (2ip.c.)  .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (2  p.c.) 
North-Eastern  (54  p.c.) . . 
North- Western  (5S  p.c.) 
South-Eastern  Ord.  {zi  p.c.)  . . 

Do.  Pret.  (5).. 

Do.     Def. 
South- Western  Ord.  (6  p.c.)  . . 

Do.      Pref.  (4  p.c.)  . . 

Do.     Del.  (2) 


141 

1274 

113 

781 

34S 

92 

85 

I7i 

47 

57 

92i 
1034 

41 
141* 

514 

424 

III4 

98 

40 

69 
65 

77| 

47l 
I40i 
156* 

95 
134 

564 
1584 
106 

544 


140 
155 
128 
"3 

78i 

35i 

92 

86 

165 

464 

61 

31 

174 

92 
103 

40S 
142 


1 104 

98 

40 

69 

65 

77? 

47ii 
1404 
1564 

93 
'32, 

56S 
1594 
106 

544 


Home  Railway  ordinary  stocks  naturally  felt  the  in- 
fluence of  the  depressed  mood  in  the  Consol  market 
and  even  the  Board  of  Trade  returns  did  little  to  lift 
them  out  of  the  rut.  The  Brighton  traffic  figures, 
however,  showed  a  larger  increase  than  had  been  ex- 
pected and  dealers  gathered  a  little  comfort  but  there 
was  still  a  lamentable  lack  of  business  in  all  but  one 
or  two  special  securities.  Of  the  other  traffics  Great 
Eastern  and  North-VVestern  were  regarded  as  very  dis- 
appointing and  the  Great  Northern  was  not  much 
better,  but  speculation  in  this  market  has  been  reduced 
to  very  small  proportions  and  changes  on  the  week 
are  consequently  small.  North- Western  and  Cale- 
donian deferred  were  supported,  the  latter  from 
Glasgow,  on  a  reported  agreement  between  the  two 
companies  as  to  through  traffic,  and  F'urness  was 
hoisted  substantially  mainly  because  of  the  improved 
conditions  in  the  iron  and  steel  trade.  Investment 
demands  during  the  past  fortnight  lifted  a  good  deal 
of  stock  off  the  market,  but  the  amount  of  speculative 
business  which  went  on  was  disappointingly  small  and 
the  account  to  be  carried  was  again  considerably  re- 
duced. Partly  because  of  this,  and  partly  because 
bankers'  charges  for  money  were  only  3^  per  cent, 
against  3-J  and  4  per  cent,  at  the  last  settlement  of  1904 
contangos  were  lighter  at  about  5  to  6  per  cent,  as  a 
general  thing.  On  North-VVestern  and  Caledonian, 
however,  thanks  to  the  absorption  of  these  securities, 
rates  were  never  more  than  4  to  4^  per  cent,  and 
towards  the  end  of  the  day  they  were  carried  over  at 
about  half  these  figures.     The  inquiry  from  investors 


lifted  North-Westcrn 


on  the  fortnisfht  while  Cale- 


donian ordinary  and  deferred  rose  3  and  4  and  the  pre- 
ferred put  on  i^.  Great  Western  and  Lancashire  and 
Yorkshire  advanced  ih  each.  Midland  issues  put  on  i| 
and  I  and  North-Eastern   i^.     Brighton  ordinary  and 


deferred  reflected  the  buying  caused  by  the  prospects 
of  a  bonus  in  connection  with  the  new  issue  and  gained 
3  and  4,  South  Western  ordinary  was  4*  higher  and 
the  preferred  and  deferred  ij  better.  Amongst  Under- 
grounds Metropolitan  put  on  ij  and  Central  London 
issues  and  City  and  South  London  rose  i  to  2. 


Highest  and         Last 
Lowest  Carrying 

last  Year,     over  Price, 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price  Price 

last  week,  this  week. 


66 

894 

903 

103 

75 

io7i 

89 
29i 

49i 

141 

177 

m 

33 

67 

884 

23i 

4o| 

wA 

79I 

35: 

624 

I2q 

163 

lOJ 

144 

15 

324 

n6j 

814 

ss-" 

87 

94 

20 

42i 

57 

41I 

20A 

38 

464 

28 

43 

Jif 

67 
36 

81 

99, 

74 

ii7i 

88 

99 

I7i 

22 

33* 

44 

57* 

69 

112* 

136i 

looj 

I05i 

1084 

II* 

22i 

954 

99* 

qtyi 

110 

8oi 

984 

.3411 

49i 
1074 

103 

Atchison  Shares  (4) 

904^ 

Do.        Pref  (5) 

I03jxd. 

Baltimore  &  Ohio  (New)  (4)     . . 

107: 

Do.               Prefd.  (4)      .. 

97! 

Chesapeake  &  Ohio  (I)  . . 

50 

Chic.  Mil.  &  St.  Paul  (7) 

I77| 

Denver  Shares 

323 

Do.      Prefd.  (5) 

89ixd. 

Erie    Shares         

4oi 

Do.  Prefd.  (4) 

Do.  2nd  Pref. 

79, 

59 

161 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

143' 

Missouri  and  Texas 

32: 

New  York  Central  (5)    . . 

149 

Norfolk  and  Western  (3) 

81: 

Do.        Prefd.  (4) 

95   . 

Ontario  Shares 

42Xd. 

Pennsylvania  (6) 

7ii 

Reading  Shares 

41 

Do.            ist  Prefd.  (4) 

47 

Do.            2nd  Prefd.  {ft      . 

*3, 

Southern  Pacliic 

66? 

36S 

Southern 

Do.            Prefd.  (5)  .. 

99 

Union  Pacific  (4) 

Ii7i; 

Do.           Prefd.  (4)  . . 

991 

Wabash 

22* 

Do.           Prefd. 

44 

Do.           Income  Debs.     . 

^, 

Canadian  Pacific  (6) 

1364 

Do.        Pref.  (4  p.c.)     . 

103 

Do.        Deb.  (4  p.c.)     . 

109 

Grand  Trunk  Cons.  Stk. 

22| 

Do.           Guar.  (4)    .. 

100 

Do.           ist  Pref.  (5) 

110 

Do.           2nd  Pref.  (5) 

494    , 

Do.           3rd  Pref.  (2) 

Do.           Deb.  (4  p.c.) 

i074id. 

894 
103, 

1065 

98 

49 
177 

32i 
834 
4o| 
79I 
63 

l63i 

144 
32g 

U84 
8.4 
95 
42i 
70i 
41J 
47 
434 
68i 
36 
99i 

iisa 

994 

22 

434 
69 

ijej 

103 

109 

22A 
100 
1104 

99 

50 
io7i 


After  a  slight  hesitancy  produced  by  the  unfavour- 
able return  of  the  New  York  Associated  Banks,  Ameri- 
can railroad  shares  hardened  on  very  moderate  sup- 
port from  Wall  Street  accompanied  by  forecasts  of 
increased  dividends  in  various  directions.  Against 
these  rumours  were  current  that  President  Roosevelt 
was  being  pressed  to  take  prompt  action  in  the  matter 


Highest  and 

Lowest 

last  Year. 


Last 

Carrying 

over  Price. 


130 
I07-J 
119* 
79i 
139 
130 
l23-< 
109.1 
too 

108 

lot 
164 

1084 

I3l!S 
78i 

I06| 
904 

66 
3A 


106 
76 

iio4 
29J 

III 
534 
77i 
loti 

182 

13 


104 

984 
1084 

46i 
1274 
1214 
1044 
994 
89* 
83I 
74 
150 
ioo| 

122^ 

54 
78 
76 

36 

iS 

34 

97I 
64 

2f« 

84 
103 
lOOj 

144 

6li 

22 

38 

6* 

i3i 
1574 


1294 

1064 
114 
79 

i3;4 
129 

12l4 

iioj 
100 
108 
103* 

I63I 

1054 

1284 

Si 
1044 

90 

654 


734 

54 
87 


27i 
J074 
49 

loi 

17 

1824 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  week. 


Antofagasta  (6) 

Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2).. 
B.  Ay.  Gt.  Southern  Ord.  (7)  . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref.  (5)  . 

Do.  do.      2nd  Pref.  (51  . 

B.  Ay.  and  Rosario  Ord.  (5)    . 
Do.  do.       Deferred  (5) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (i) 

Cuban  Central 

Do.    Prel.  (54) 

Do.    Deb.  (4j) 

East  Argentine  (2}) 
Interoceanic  of  Mexico  Pref.  . 

Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds  *' A  "  (6) . . 
Do.  "  B  •'  (6)  . . 

Mexican  Ord.  Stk. 
Do.      ist  Pref.  (5ft)     .. 

Do.    2nd  Pref 

Mexican  Southern  (24)  .  • 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  .\idin)  (4) 
Sati  Pauio  Brazihan  (12) 
Western  of  Havana  (9) . . 


130 
107 
1 144 

79 
139 
130 
121 
109 
100 
1074 
104 
164 
106 
129 

81 
106 

h 

106 
75 

53 

87sd. 
I08xd. 
I044xd. 

27 
1064 

484 

I'sl 

181 


lOJ 


of  railway  rates  and  the  see-saw  dipped  in  the  other 
direction.  Illinois  Central  shares  were  amongst  the 
first  to  be  lifted  by  dividend  prospects  and  jumped  $3 
but  the  improvement  was  not  altogether  maintained 
at  the  close.  The  Union  Pacific  and  Baltimore  com- 
panies were  also  expected  to  increase  their  distribu- 
tions and  when  the  former  paid  no  more  than  its 
regular  dividend  operators  jumped  to  the  conclusion 
that  the  Baltimore  would  also  come  short  of  expecta- 
tions.    Selling,  therefore,  became  the  order  of  the  day 
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and  the  whole  list  looked  weak  at  the  close.  Erie 
second  preferred,  however,  were  exceptionally  firm 
throuffhout.  During  the  past  account  as  much  as 
possible  was  made  of  these  dividend  prophecies  by  the 
New  York  professionals  and  in  spite  of  the  languid 
public  interest  changes  in  making-up  prices  were  on 
the  whole  favourable.  Erie  second  preferred  benefited 
most  and  improved  6J  carrying  the  ordinary  and  first 
preference  up  2^  and  3;J.  Baltimore  ordinary  gained 
2i,  Illinois  Central  4!,  Union  Pacific  3^,  Milwaukee 
2^  and  Reading  ordinary  and  second  preference  and 
Southern  Pacific  common  i  to  ij.  Denver  common 
were  ij  higher  but  the  preference  lost  2^,  Atchison 
preferred  fell  3,  Ontario  2 J  and  Norfolk  preferred  i. 
Continuation  rates  were  fully  1  per  cent,  lower  than 
last  time,  partly  no  doubt  because  money  vias  cheap>er 
and  more  plentiful,  but  largely  because  the  account  to 
Ae  carried  has  been  considerably  reduced. 


Hifthest  and 

Lowest 

last  Year. 

Last 

Carrying 

over  Price. 

MISCELLANEOUS. 
(Dividends  for  last  conlpIcte^ 
year  are  given  fn  parentheses.) 


iif» 


26i 


loi 


8A 


Allsopp  Ordinary 

City  of  London  Ord 

Gninncss  Ord.  Stock  (20) 
OhIsRon's  Cape  (4o> 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3j) 

Aerated  Bre  id  (30) 
Apoilinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (jj) 
Bradford  Dyers  Ord.  (7) 
B  itish  Westinuhouse  Pref.    ., 
Brunner  Mond  (30) 
Calleoder's  Cable  Ord.(  12J)   . . 
Calico  Printers  Ordinary  (2j) . . 
Coats  Ordinary  (20) 

Do.    Prtfercncc  (20)     . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    .. 
Henley's  Telegraph  (20) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (5J) 
Do.  Debentnres  (4}) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petrolfum  (j)   . . 

Savoy  Hotel  (8) 

Sweetmeat  Automatic   .. 
Short's  Delernd  Ordinary  (10) 
WeLsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian  Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4p.c.Cum.Pf.  (ij) 

Do.        Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (II) 
Charing  Cross  &  Strand  Elec.  (8) 
City  of  London  Elect.  Ord.  (5) 
Gas  Liijht  &  Coke  Ord.  Stk.  (48) 
South  Metro.  Gas  Ord.  (5J)     . . 
Am'.strong,  Whitwonh  (15)     . . 
Babcock  &  Wilcox  Ord.  (17)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullou^h  Ord.  (7) 
Pease  &  Partners  Ordinary 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    - . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pret.  Ord.  (3) 
Do.  Def.  Ord.  (i/-) 

Commercial  Cable  (8)    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)  .. 
Western  Telegraph  (7)  . , 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord.  . . 
London  General  Omnibus  (7j) 
London  United  Trams  Prel.  (5) 


Canadian  Pacific  shares  crept  up  a  fraction  or  two  at 
a  time  during  the  first  few  days  but  promptly  tumbled 
back  when  Wall  Street  began  to  realise  and  finished 
with  only  a  trifling  change  on  the  week.  Grand  Trunk 
Stocks,  too,  were  so  sluggish  that  even  the  disappoint- 
inent  over  the  traffic  return  failed  to  produce  any 
marked  effect,  although  the  increase  of  ;^9,50o  was 
only  about  half  what  was  expected  and  went  against 
a  decrease  of  ;^i3,5oo  a  year  ago.  Money  was  in  fair 
•demand  for  the  account,  but  rates  were  by  no  means 
heavy  at  5  to  6  per  cent.     .Attention  was  attracted  to 


this  section  by  the  prospect  that  the  traffic  returns 
would  now  compare  very  favourably  with  those  of  a 
year  ago,  seeing  that  the  figures  go  against  a  peritnl 
of  serious  disorganisation  of  business,  and  making-up 
prices  consequently  show  advances  of  ij  in  Canadian 
Pacific  shares,  i^^  each  in  Grand  Trunk  ordinary, 
guaranteed  and  third  preference  stocks,  and  aj  and  3^ 
in  the  first  and  second  preferences. 

A  sharp  reaction  in  Rosario  ordinary  stock  on 
Monday  morning  was  ascribed  to  selling  from  Berlin, 
but  might  just  as  well  have  been  put  down  to  the  closing 
of  accounts  before  the  settlement  by  some  of  the 
"  bulls  "  on  this  market.  The  fall  weakened  the  whole 
list  for  the  time  being,  but  its  effect  was  soon  shaken 
off  and  quotations  rallied  under  the  stimulus  of  further 
good  crop  reports.  .\  quiet  sf)ell  followed  during  which 
movements  were  kept  within  narrow  limits,  but  by 
Thursday' the  market  again  became  active  and  strong, 
with  the  result  that  the  principal  favourites  finish  with 
substantial  gains  on  the  week.  Other  South  American 
stocks  were  also  firm  without  appreciable  change  in 
anything  except  San  Paulo  ordinary  and  preference 
stocks  and  Guayaquil  and  Quito  first  mortgage  bonds. 
Southern  Brazilian  issues  hardened  after  the  publication 
of  the  terms  of  purcha.se  but  failed  to  hold  the  improve- 
ment. Strong  support  was  forthcoming  for  United 
Railways  of  the  Havana  preference  stock  and  the  price 
was  carried  up  to  131,  and  Cuban  Central  debentures 
and  debenture  stock  went  up  with  it.  Mexican  Railway 
securities  have  quite  fallen  into  the  background,  as  the 
latest  traffic  return  was  not  altogether'  favourably 
received.  On  the  account  the  largest  movements 
amongst  .Argentine  Railways  were  gains  of  8J  in 
Cordoba  and  Rosario  preference  stock,  8  and  6^  in 
Cordoba  Central  first  and  second  pn-ferences  and  5  in 
East  .Argentine.  Buenos  .Ayres  and  Rosario  ordinary 
and  deferred  put  on  4A  and  4  and  .Argentine  Great 
Western,  .Argentine  North-Eastern  preference,  Buenos 
Ayres  and  Pacific  issues,  Buenos  Ayres  Great  Southern, 
Buenos  .Ayres  Western  ordinary  were  from  2  to  4 
higher.  Central  Uruguay  rose  4^,  Midland  Ujuguay 
debentures  6J,  .Antofagasta  4  and  San  Paulo  ordinary 
2J.  United  Railways  of  the  Havana  preference  stock 
improved  8,  Cuban  Central  ordinary  itJ,  the  stocks  of 
the  Old  Mexican  Company  from  ^  to  i,  Mexican 
.Southern  ordinary  and  second  debentures  4  and  6J  and 
Interoceanic  of  Mexico  "  B  "  debenture  stock  5^.  Con- 
tangos on  practically  all  South  American  things,  as 
well  as  on  Mexicans,  ranged  from  5  to  6  per  cent. 

The  Mi-scellaneous  markets  were  not  characterised 
by  any  startling  activity,  but  a  moderate  business  went 
on  in  a  few  specialities.  On  the  denial  of  the  rumours 
concerning  the  immediate  purchase  of  the  National 
Telephone  business  by  the  Post  Office  the  deferred  was 
knocked  down  with  a  rush  but  soon  began  to  pick  up 
again,  as  the  market  believes  that  the  buying  out  is 
pretty  well  assured.  Telegraph  stocks  generally  were 
quiet,  but  .Anglo-.American  deferred  jumped  about  a 
good  deal,  going  up  after  showing  weakness  only  to 
fall  back  again  immediately.  Hudson's  Bay  shares 
were  depressed  by  .sales  on  the  part  of  weak  "  bulls," 
but  Land  things  generally  kept  steady.  Some  demand 
sprang  up  for  Dock  issues,  causing  improvement  in 
Surrey  Commercial  and  London  deferred,  but  the  latter 
lost  part  of  the  advance  before  the  finish.  Much  less 
was  doing  in  the  Iron  and  Steel  division  and  changes 
were  not  important  except  for  a  sharp  drop  in  Cammell 
Lairds,  part  of  which,  however,  was  recovered.  A  good 
many  Brewery  debentures  were  marked  up  and  also  the 
preferred  and  deferred  issues  of  Watney  Combe.  There 
is  talk  of  a  further  amalgamation,  but  we  should  think 
the  thing  was  big  enough  already.  Catering  issues 
remained  much  as  before  with  little  or  nothing  going  on 
while  NeLson's  Meat  shares  had  an  improving  tendency. 
P.  and  O.  deferred  met  with  investment  inquiry,  as  did 
Gas  Light  and  Coke,  which  touched  104.  Both  Lino- 
type debentures  went  up  at  first  and  the  "  B  "  made 
further  headway  later  in  the  week,  but  the  "  A  "  sub- 
sequently  relapsed.     Nitrates  were  harder  again,  but 
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Oil  shares  displayed  heaviness  on  the  continued  bad 
news  from  Baku.  Hope  Brothers  had  a  further  re- 
covery. Tramway  issues  were  firm,  and  Sweetmeats 
went  back  on  the  poor  revenue  statement  for  December. 

The  markets  were  weakest  to-day  in  the  morning:  and 
Rhodesian  shares  in  particular  went  flat  on  the  latest 
disappointing  telegram  about  alluvial  gold.  Paris, 
however,  did  not  sell  much  at  any  time  and,  the 
rumours  about  bucket-shop  difficulties  proving  ground- 
less, an  effort  was  made  in  the  afternoon  to  stiffen 
prices  up.  Buying  came  from  Paris  to  aid  in  this 
operation  and  the  close  was  consequently  steady. 
Throughout  the  day,  however,  business  never 
amounted  to  much  in  any  section  and  the  feeling 
remains  unsettled,  people  appearing  to  dread  they 
know  not  what.  But  Northern  Securities  shares  went 
up  5 J  closing  1 47 J  bid  with  prophecies  of  200  ahead. 


MINING  NOTES  AND    NEWS. 

In  spite  of  a  glorious  Rand  output  for  December  and  all  kinds  of 
other  happy  events  which  the  punters  can  see  in  imagination, 
gamblers  find  it  impossible  to  stir  up  any  enthusiasm  amongst  the 
public,  hence  they  cannot  make  the  slightest  headway  towards  the 
consummation  of  that  boom  for  which  they  have  been  ardently  long- 
ing through  many  weary  months.  Tuesday  last  was  carry-over  day  in 
the  mining  department,  thus  we  have  witnessed  this  past  week  the 
first  settlement  of  the  new  year.  Amongst  Kaffirs  Gold  Fields  were 
conspicuous  with  a  biggish  reduction  in  the  contango  to  4-5  per 
cent,  and  subsequently  to  34-4^  per  cent.,  but  on  other  shares  rates 
were  about  the  same  as  last  time.  On  Barnato  Consols  and 
Johnnies  Investment  the  rate  was  6-7  per  cent,  and  on  Randfontein 
Estates  54-6*  per  cent.,  compared  with  4J-5.J  per  cent.  De  Beers 
were  agam  arranged  at  2-3  per  cent.,  and  Jagers  at  6-7  per  cent  , 
the  latter  being  the  general  rate  on  Kaffirs.  On  Rhodesians  the 
prevailing  rate  was  6—7  per  cent.,  that  on  Chartered  being  lighter 
than  on  the  last  occasion  at  5 — 6  per  cent.  In  the  West  African 
section  the  general  rate  was  6—7  per  cent.,  and  in  the  Egyptian 
7 — 8  per  cent.  Amongst  West  Australians  Oroya-Brownhills  were 
continued  at  "  even  "  to  2  per  cent.,  compared  with  3d.  "  back  "  to 
"  even  "  at  the  last  settlement.  Great  Boulders  were  done  at  i — 3 
percent..  Northern  Blocks  at  6-8  per  cent.,  and  Lake  Views  and 
Perseverance  at  2 — 4  per  cent.  On  Golden  Horseshoes,  however, 
there  was  a  backwardation  of  2d. — id.  At  first  Great  Fingalls 
were  arranged  at  5 — 7  per  cent.,  the  rate  later  going  off  to  "  even  " 
to  2  per  cent.  Associated,  Ivanhoes,  and  Sons  of  Gwalia  were 
done  at  5 — 7  per  cent.,  which  was  the  general  rate  in  this  section. 
Le  Rois,  Le  Roi  No.  2's,  Stratton's,  and  Camp  Birds  were  arranged 
at  6 — 8  per  cent.,  compared  with  5 — 7  per  cent. 

The  changes  in  the  raaking-up  lists  were  very  few  and  irregular, 
declines  preponderating  in  the  South  African  section.  The  prin- 
cipal advances  amongst  Kafiirs  were  /2  in  Premier  Diamonds, 
J  in  Ferreira,  |  in  Langlaagte  Deep,  ^  in  South  African  Gold 
Trusts,  9-32  in  Johannesburg  Waterworks,  J  in  Bonanzas,  and  ^ 
in  Robinsons,  Central  Deeps  and  New  Brightons.  The  losses  were 
trifling  in  amount.  But  in  the  Rhodesian  group  there  were  falls 
of  T^  in  Rhodesia  Explorations,  and  ^  in  Tanganyikas.  Amongst 
West  Africans  there  were  gains  of^  *  in  Akrokerris  and  Amal- 
gamated, J  in  Ashanti  Lands  and  Britisn  Gold  Coasts,  5-32  in  Offin 
Rivers,  and  -ft  in  Attasi  Mines  and  Taquahs.  In  Egyptians,  Nile 
Valleys  advanced  ^.  Neither  were  there  many  changes  in  the 
Weatralian  list,  the  principal  being  improvements  of  |  in  Great 
Fingall  and  -^  in  Ivanhoe,  and  a  decline  of  J  in  Golden  Horseshoe. 
Amongst  copper  descriptions  Rio  Tintos  moved  up  f  and  Utahs  J. 

The  figures  of  the  Transvaal  gold  production  were  published  on 
Tuesday,  and  the  market  expressed  itself  delighted  with  the  exhibi- 
tion. During  December  the  output  from  the  mines  on  the  Witwaters- 
rand  amounted  to  349,889  ozs.  of  fine  gold  and  from  those  in  the 
outside  districts  to  12,375  6"^  ozs.,  making  a  total  of  362,264  ozs., 
valued  at  ^1,538,800,  against  336,167  ozs.,  of  a  value  of  /■i,427,947 
in  November,  showing  increases  of  26,097  ozs.  and  ;fiio,853 
respectively.  For  the  whole  year  the  output  for  the  Witwatersrand 
was  3,658,241  ozs.,  valued  at  ;f  15,539.219,  which  includes 
4,447  ozs.  not  previously  declared.  From  the  outside  districts  the 
production  was  121,380  ozs.,  value  ;f5i5, 590,  including  3,502  ozs. 
not  previously  declared.  Hence  the  total  for  the  Transvaal  was 
3,779,621  ozs.,  worth  /i6.o53,8o9,  being  an  increase  over  1903  of 
815,872  ozs.  in  weight  and  ^3,465,562  in  value.  In  fact,  the  1904 
figures  make  a  record,  being  ;f  10,774  '"  excess  of  the  output  in 
1898. 

The  labour  returns  may  also  be  considered  somewhat  satisfac- 
tory, there  being  a  net  gain  of  2,378  blacks  during  the  month,  the 
total  number  employed  at  the  end  of  December  being  76.611.  It 
is  said  that  there  are  also  some  23.000  coolies  on  the  Rand,  so  that 
the  number  employed  is  altogether  about  the  same  now  as  when 
the  war  broke  out. 

As  already  stated  the  Kaffir  market  is  still  in  the  dumps,  for  the 
simple  reason  that  the  public  will  not  come  forward  and  buy. 
Professionals  are  accordingly  amazed  and  wondering  what  on  earth 
can  possibly  allure  outsiders  into  the  market,  if  record  outputs  are 
so  impotent.  Prices  have  been  dwindling  all  the  week  and  the 
punters  feel  so  miserable  that  they  are  actually  predicting  a  further 
fall  before  any  improvement  is  possible.  That  may  be  a  good 
sign. 


In  spite  of  Sir  William  Milton's  glowing  optimism  and  his  sunny 
forecast  of  Rhodesian  prospects  the  "banket"  shares  promptly 
fell  on  the  publication  of  the  interview  with  him.  They  have 
recovered  a  little  since,  but  Rhodesian  shares  are  as  depressed  as 
Kaffirs. 

Quietness  has  also  ruled  in  the  West  Australian  department. 
There  are  very  few  changes,  and  those  of  a  trifling  nature,  to  note 
in  the  quotations,  the  majority  moving  neither  way.  In  the  last 
day  or  two  there  has  been  a  firmer  tendency  both  in  the  Egyptian 
and  West  African  groups.  Amongst  coppers  Rio  Tintos  have 
been  irregular. 

Van  Rvn  Gold  Mines  Estate.— In  the  financial  year  to  the 
end  of  June  this  company's  mill  crushed  111,760  tons  giving  a  yield 
of  36,307  ozs.,  of  a  value  of  ^154,275,  in  addition  to  which  78,400 
tons  underwent  cyanide  treatment  and  produced  13,937  o^^- 
worth  ;f 59, 1 45,  making  a  total  realisation  of  /2i3,42i.  Adding 
rents,  interest,  transfer  fees  and  other  receipts  the  total  gross 
income  was  ;f 220,420.  The  net  profit  was  ;f73.707-  No  provision 
has  yet  been  made  on  this  for  the  tax  on  profits.  In  the  balance- 
sheet  the  above  profit  is  added  to  the  previous  credit  of  ;^I9.273 
and  to  ^69,059  transferred  from  the  general  reserve  fund,  making 
an  aggregate  of  ;f  162,039.  Of  this  £141,521  is  appropriated  for 
depreciation  and  development  redemption,  leaving  a  balance  of 
^20,518  to  be  taken  forward.  Out  of  the  latter  and  the  profits  for 
the  first  half  of  the  current  year  the  directors  have  declared  an  in- 
terim dividend  of  10  per  cent.  Cash  assets  amount  to  about 
;f  40,000  against  Uabilities  of/25,000.  At  the  end  of  June  the  ore 
reserves  were  estimated  at  385,774  tons,  which  does  not  include 
ore  of  a  lower  value  than  8  dwts.  per  ton.  This  company  should  do 
much  better  in  the  immediate  future. 

Vereeniging  Estates. — The  report  and  accounts  of  this  com- 
pany cover  a  period  of  seventeen  months,  from  May  i,  1903.  to  Sep- 
tember 30,  1904.  Revenue,  mainly  at  present  from  coal  mining 
and  the  estate  comes  to  ;f 73,999.  rents  and  royalties  adding  ;f6.966 
and  sundry  revenue  ;f  1,133.  After  debiting  the  profit  and  loss 
account  with  expenditure  and  large  sums  written  off  maintenance 
and  depreciation  there  is  left  a  net  profit  of  ;f  20,712  to  be  added  to 
the  credit  of  ^89,958  in  the  previous  balance-sheet,  making  a  total 
of /no, 671.  Nothing  is  said  about  dividends  and  the  omission  may 
be  disappointing  to  the  shareholders.  Though  debtors  amply  cover 
creditors  the  company  has  only /405  cash  in  hand.  The  report  states 
that  the  work  at  the  two  mines  resulted  in  the  extraction  and  sale 
of  407,747  tons  of  coal,  the  cost  of  production  of  which  has  been 
substantially  reduced.  The  directors  are  continuing  their  efforts 
towards  the  resettlement  and  restocking  of  the  company's  large 
estate,  with  the  result  that  the  revenue  has  greatly  increased.  In 
a  geological  report  by  Dr.  Hatch  the  latter  says  the  Witwaters- 
rand beds  do  not  outcrop  on  the  Vereeniging  Estates,  "  but  there  is 
strong  presumptive  evidence  that  they  underlie  the  Karoo  forma- 
tion on  some  of  the  more  southern  farms."  The  directors  have 
decided  to  put  down  a  borehole  on  the  estate,  with  a  view  either  of 
striking  the  Witwatersrand  banket  beds,  or.  in  the  alternative,  of 
obtaining  such  geological  data  as  would  lead  to  these  beds  being 
found.  A  contract  has  been  entered  into  and  the  borehole  is  to  be 
started  very  shortly. 

Rand  Collieries.— This  concern  is  a  member  of  the  Albu 
group  of  companies,  under  the  control  of  the  General  Mining  and 
Finance  Corporation.  The  report  of  the  directors  covers  the 
period  from  April  i,  1903,  to  Sept.  30,  1904.  The  capital  (all 
issued)  is  ^405,000.  and  it  was  only  at  the  beginning  of  the  present 
year  that  the  Corporation  purchased  62,500  shares  of  £1  each,  in 
consideration  of  which  it  was  given  an  option  to  purchase  a  further 
50,000  shares,  or  less,  at  the  same  price,  for  a  period  of  two  years. 
At  the  same  time  it  undertook  the  control  and  management  of  the 
company's  affairs  and  in  return  received  an  option  to  purchase 
50,000  shares,  or  less,  for  three  years.  Power  has  also  been  given 
to  the  directors  to  increase  the  capital  from  time  to  time  by 
100,000  shares.  The  company  possesses  gold  mining  rights  on 
some  828  claims,  whilst  the  coal  raining  rights  cover  an  area  of 
5,910  acres.  At  present  the  property  is  in  the  very  earliest  stages 
of  development.  Two  boreholes  were  sunk,  one  of  them  inter- 
secting the  reef  at  a  depth  of  3,783  ft.  and  the  other  at  2,215  ft., 
the  values  of  the  ore  in  the  former  being  20  6  dwts.  on 
48  inches  and  in  the  latter  268  dwts.  over  the  same 
width.  It  is  asserted  that  the  results  from  these  and  other 
boreholes  have  demonstrated  that  the  whole  of  the  gold  mining 
property  is  underlain  by  the  Main  Reef  series.  The  consulting 
engineer  states  that  the  average  width  of  the  reef  is  4  ft.  and  that, 
judging  by  the  assay  values  from  the  boreholes  which  indicate  a 
high  yield,  the  company  is  justified  in  anticipating  a  recovery  value 
of  at  least  40s.  per  ton.  The  shallowest  depth  of  the  Main  Reef  is 
put  at  1,600  ft.  and  the  greatest  depth  at  under  4,000  ft.,  and  the 
consulting  engineer  recommends  the  sinking  of  two  shafts,  to  inter- 
sect the  reef  at  2,775  ft.  Shaft  sinking  is  to  be  commenced  at  an 
early  date,  so  shareholders  must  not  expect  dividends  for  a  long 
time  to  come.  In  the  eighteen  months  covered  by  the  report  and 
accounts  the  company  received  ;f  7,798  from  interest  on  loans  and 
;f  1,528  from  rents,  a  total  income  of /9,326.  As  the  expenditure 
took  ;f  19,029  there  was  a  loss  of  i%102.  This  is  added  to  the 
previous  deficit  of  /43.053,  making  /52,755.  the  whole  of  which  is 
debited  to  share  premiums.  This  leaves  ;f  2,244  'o  ">«  credit  of 
the  premium  account.  Little  is  owing  by  the  company,  whilst  its 
cash  resources  amount  to  /i7i,748. 

South  Geldenhuis  Deep.— A  circular  states  that  at  th» 
general  meeting  of  this  company  held  on  December  33  last  the 
shareholders  sanctioned  the  issue  of  £<,oa,ooo  $^  per  cent, 
debentures  at  par,  convertible  into  shares  at  ^^3  up  to  December, 
1908,  and  redeemable  at  par  by  annual  drawings  commencing 
January  i,  1909.  The  directors  report  that  the  whole  of  the  issue 
was  subscribed  for  and  the  company  has  thereby  been  placed  in 
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a  satisfactory  financial  position.  In  view  of  this  steps  have  been 
taken  to  resume  active  operations  on  the  property  at  once,  and 
the  sinking  of  the  Milner  and  Rhodes  shafts,  which  was  sus- 
pended in  September,  1899,  will  be  proceeded  with.  It  is  antici- 
pated that  the  reef  will  be  cut  in  the  Milner  shaft  within  a  short 
time  after  resumption  of  sinking. 

B.iRBEETON  Exploring  and  Develop.ment.— The  report  of  the 
consulting  engineer  announces  that  the  company  is  on  a  splendid 
line  of  reefs,  upon  which  a  considerable  amount  of  mining  work 
has  been  done.  Various  trial  and  good  working  shafts  have 
been  sunk,  with  long  drives  and  cross-cuts,  in  almost  all  cases,  it 
is  added,  with  excellent  results.  In  fact,  the  engineer  speaks  of 
prospects  in  most  enthusiastic  terms,  but  looking  to  the  past 
history  of  the  company  shareholders  should  not  catch  that 
enthusiasm. 

AsHANTi  Consols. — An  extraordinary  general  meeting  of  this 
Jungle  company  is  convened  for  the  17th  inst.  to  consider  a  resolu- 
tion for  the  reduction  of  the  capital  Irom  /joo.ooo,  of  which 
410,000  /i  shares  have  been  issued,  with  4s.  6d.  per  share  called 
up,  to  /i92,500,  divided  into  410,000  shares  of  5s.  each,  with 
is.6d.  per  share  uncalled.  The  90,000  unissued  £1  shares  are  to 
be  subdivided  into  four  shares  of  5s.  each.  Thus  the  effect  of  the 
resolutions  will  be  to  reduce  the  uncalled  capital  from  159.  6d.  per 
share  to  is.  (5d.  per  share ;  in  other  words,  the  liability  of  the 
shareholders  will  be  lightened  to  the  extent  of  14s.  per  share.  Such 
a  reduction  is  imperative,  for,  as  we  showed  a  few  weeks  ago,  a  very 
large  portion  of  the  capital  is  not  represented  by  available  assets. 

AssocL\TED  Northern  Blocks. — Out  of  the  twelve  months  to 
September  30  this  company's  sulphide  mill  ran  for  ten  months 
only  and  treated  25,272  tons  of  ore  for  a  yield  of  31,075  ozs.  of 
bullion,  realising  ;f  119,243.  After  writing  off  depreciation  on 
buildings,  plant,  machinery,  mine  development,  shaft-sinking,  mill 
construction,  &c.,  the  gross  profit  was  £52,237,  reduced. to  a  net 
profit  of  ;^40,638  after  providing  for  London  administrative  outgo, 
income-tax,  &c.  As  ;^75,407  has  to  be  added  to  the  above  from 
1903  there  is  a  disposable  credit  of  ;f  116,045,  ou'  ol  which  the 
directors  recommend  a  dividend  of  3s.  per  share  and  carry  forward 
;^ 63, 545.  It  is  stated  that  considerable  additions  have  been  made 
to  the  ore  reserves,  the  manager's  estimates  being  confirmed  by  Mr. 
Pierre  Ledoux,  a  director  now  in  the  colony  who  has  recently 
inspected  the  mine.  The  total  ore  at  grass  and  in  reserve  is  66,982 
tons,  estimated  to  contain  81,664  °^s-  ^^^  chief  fault  to  be  found 
with  the  balance-sheet  is  the  slender  basis  of  cash  on  which  the 
company  is  working — only  ;£'2, 920— hence  the  money  to  pay  the 
dividend  may  have  to  be  borrowed  temporarily.  There  are,  how- 
ever, first-class  investments  totalling  /i39,362,  whilst  the  current 
liabilities  are  creditably  moderate. 

Northern  Territories  Mining  and  Smelting  Company. — A 
circular  from  the  directors  announces  that  the  response  to  the  pro- 
posed debenture  issue  was  not  sufficiently  large  to  enable  them  to 
carry  on  the  company's  business.  So  they  have  decided  to  ask 
the  shareholders  to  authorise  them  to  sell  the  undertaking  and 
assets  to  a  new  company  with  a  capital  of  ;f  175,000  in  350,000  los. 
shares,  ^5,000  cash  to  be  reserved  for  liquidating  debts  and  liabi- 
lities other  than  loan  advances,  &c.  The  new  company  is  to  allot 
to  the  old  company  320,000  shares  credited  with  Os.  paid  up, 
leaving  a  liability  of  4s.  per  share,  and  to  pay  ;f  30,000,  or  less,  id 
cash  to  enable  it  to  discharge  all  liabilities  for  advances,  including 
the  debentures  and  interest  thereon.  It  can  hardly  be  described  as 
an  alluring  schema. 

Great  Lucknow  Consols. — It  is  by  no  means  astounding  to 
learn  that  this  Bottomley  concern  is  about  to  be  reconstructed — at 
any  rate,  the  directors  intend  to  try  and  put  through  a  reconstruc- 
tion scheme,  if  they  can  find  shareholders  willing  to  pay  up.  They 
urge  that  reconstruction  is  necessary  because  of  the  company's 
financial  position.  Horatio's  Financial  Corporation  was  bound  by 
agreement  to  provide  the  Great  Lucknow  with  ;£io,ooo  of  cash 
working  capital,  but  has  only  provided  £6,35y,  spread  over  three 
years,  including  f^fi-jd  paid  for  the  registration  of  the  company. 
An  advance  was  obtained  on  mortgage  in  March,  1904,  to  save  the 
properties  and  the  machinery  on  the  Lucknow  Canoblas  Mine, 
which  had  been  seized  for  debt  by  the  sheriff.  The  mortgage  debt 
is  overdue,  but  the  mortgagee  has  hitherto  done  everything  to  assist, 
we  are  told,  and  in  addition  the  directors  have  advanced  money  to  meet 
current  expenses  in  New  South  Wales.  Exemption  for  six  months  from 
labour  conditions  on  both  mines  was  granted  by  the  Mines  Depart- 
ment, on  the  understanding  that  funds  would  be  provided  for 
working  the  mines  on  a  proper  scale.  The  indebtedness  of  the 
company,  including  the  mortgage  debt,  amounts  to  about  ;f 5,200, 
against  which  there  is  some  /loo  in  cash  in  the  colony  and  ;f  3,643 
due  by  the  Joint-Stock  Trust  and  Finance  Corporation.  It  is 
hoped  that  the  latter  amount  will  be  ultimately  received  in  full, 
but  it  is  admitted  that  some  time  must  elapse  before  even  a  pay- 
ment on  account  can  be  expected.  The  directors  add  that  they  have 
delayed  communicating  with  the  shareholders  in  the  hope  that 
this  sum  of  money  would  be  received,  but  it  has  proved  a  forlorn 
hope.  It  is  proposed  to  form  a  new  company  with  a  capital  of 
/i6o,ooo,  divided  into  640,000  shares  of  5s.  each,  and  to  issue 
610,007  of  the  shares  credited  with  4s.  paid— that  is,  one  5s.  share 
credited  with  4s.  for  every  20s.  fully  paid  share  issued  by  the  com- 
pany. The  remaining  29,993  shares  are  to  be  reserved  for  future 
issue.  We  cannot  conscientiously  advise  the  shareholders  to 
pay  up. 

Mr.  J.  Barr  Robertson  has  joined  the  board  of  directors  of  the 
Harmony  Proprietary  Company,  Limited. 

Underground    Electric   Railways    Company   of   London. The 

Right  Hon.  Lord  George  Hamilton,  PC.,  M.P.,  and  J.  Clifton 
Robinson,  Esq.,  have  been  elected  directors. 


Company  Reports  and  Bialance  Sheets. 

•,*  The  Ediion  will  be  much  obligtd  to  Sicretaries  0/  Joint  Stock 
Companits  if  they  would  kindly  forward  copies  0/  Htporti  and 
Balanct-iheeti  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns, 

London  City  and  Midi.a.nd  Hank,  Limited. 
V>ithout  being  in  any  way  remarkable  the  decline  in  the  net 
profits  of  this  great  bank  for  the  half-year  ended  De.:ember  31 
compared  with  the  same  period  of  1903  was  fairly  sub.-tantial. 
After  providing  for  all  bad  and  doubtful  debts  the  net  revenue 
is  returned  at  £2gi,Sgb  or  a  drop  of  /i5,i97.  ''"'^  there  i«  a 
very  heavy  shrinkage  in  the  balance  brought  forward  from 
/'268,226  to  ^£107,822  because  twelve  months  back  a  very  large 
part  of  the  free  balance  was  used  to  make  good  the  deprecjaUon 
on  Consols  and  other  investments.  Therefore  the  disposable 
credit  is  i399,7i8  compared  with  £$^$'3^°  ^<^  although  there 
are  no  further  losses  to  provide  on  the  present  occasion  the 
directors  have  wisely  decided  to  meet  the  lower  profits  by  re- 
ducing the  dividend.  The  distribution  will  therefore  be  at  the 
rate  of  18  instead  of  19  per  cent,  per  annum,  still  a  highly  satis- 
factory return,  with  ;^20,ooo  to  bank  premises  redemption  fund 
and  ;£io9,7i8  carried  forward.  All  the  decline  in  the  current 
and  deposit  account  balances  noticeable  on  December  31,  1903, 
was  recovered  by  the  end  of  last  year,  the  total  indeed  being  up 
/2,249,26o  to  ;^47,672,356,  but  there  is  just  a  slight  fall  to 
29,140,500  in  the  ca.sh  in  hand  and  at  the  Bank  of  England. 
Money  at  call  and  short  notice,  however,  is  up  £i,gt6,oe,3  to 
^7,099,989,  thus  accounting  for  the  greater  part  of  the  addi- 
nonal  resources.  Advances  and  loans  ;f  24,749,807  are  less  than 
;^ 200,000  larger,- bills  of  exchange  stand  at  ;t4.3^4.890  agauist 
^4,365,003  and  investments  have  risen  ;£i58,3i2  to  jC7ASS>3^- 
London  and  South-Westeen  Hank,  Limited. 
Only  a  small  decline  took  place  in  the  gross  profits  of  this 
bank  for  the  six  months  ended  December  31  last  compared  with 
the  second  haW  of  1903,  the  total  being /248,499  compared  with 
/256,223.  Balance  brought  in  was  ^30,103  against  ;t43.38"t 
making  ;£278,6o2— in  all  a  fall  of  £i\,oo2.  Current  expenses 
took  an  additional  44'9"  "'  ;C"?>°'7  but  interest  £32,47" 
showed  the  very  considerable  reduction  of  ;fii,i77  to  ;^.32,47i. 
Rebate  took  a  further  amount  of  ;£6,o6o  and  the  usual  ;£2,5oo 
will  be  added  to  the  staff  retirement  and  benevolent  fund.  On 
the  present  occasion,  however,  only  £i,is&  is  employed  to 
reduce  investments,  the  reserve  fund  local  loans  being  written 
down  to  95  against  £^^,7^3  set  aside  twelve  months  back,  so 
that  the  dividend  can  be  maintained  at  16  per  cent,  per  annum 
with  ;^i 2,000  for  proportionate  dividend  on  new  shares  ;  ;^io,ooo 
goes  to  bank  premises  account  and  a  sharp  improvement  occurs 
in  the  carry  forward  to  ;^2g,396.  Reserve  fund  is  now  ^^950,000 
against  the  paid-up  capital  of  ;^975,ooo,  the  sixth  and  seventh 
instalments  on  the  new  shares  having  been  received,  ipeaning 
an  addition  to  capital  of  ;^ 50,000  and  to  reserve  of  ;f  100,000. 
Total  of  the  balance-sheet  is  ^15,670,389,  of  which  ;fi3,i65,742 
is  represented  by  current  and  deposit  accounts.  That  is  a  further 
small  advance  against  the  end  of  1903  while  the  cash  in  hand  and 
at  Bank  of  England  is  almost  unaltered  at  j^i, 778,508.  A  good 
deal  more  has  been  lent  at  call  and  short  notice,  /g7 1,465  against 
;^745,o6o,  and  bills  discounted  are  up  again  to  ;^92i,579.  Invest- 
ments ;t3,872,345  show  a  further  increase  of  £iyT,y^  to 
.£3,872,345  and  loans  and  advances  are  up  just  about  ;^'io,ooo  to 
;^7,3i7,26i. 

LoNix>N  and  Provincial  Bank,  Limited. 

It  cannot  be  said  that  the  business  of  this  excellent  bank 
suffered  at  all  in  the  past  half-year,  the  decline  in  gross  profit 
compared  with  the  same  period  of  1903  being  the  trifle  of  £2,21^ 
at  a  total  of  ;^279,2i6.  Balance  brought  in  was  just  a  little  more 
at  ^^36,728  and  the  aggregate  revenue  is  ;£3i 5,944  compared  with 
£317,7(12.  Current  expenses  were  larger  by  £5,625  at  ;Cii3.45,? 
but  interest  was  down  ;^4,668  to  ;C7i,709,  so  that  the  balance 
for  disposal  is  less  than  ;^3,ooo  lower  at  jf  130,782.  That  leads 
to  a  distribution  on  practically  the  same  lines  as  a  year  ago. 
The  dividend  will  again  be  at  the  rate  of  18  per  cent,  per  annum, 
;£io,4i9  against  .£10,315  is  added  to  reserve  and  £5,000  goes  to 
the  oflicers'  pension  and  gratuity  fund.  Premises  account,  how- 
ever, is  reduced  by  £5,000  only  against  £10,000  and  the  balance 
carried  forward  i3  £38,363  against  ;f 36,211.  A  moderate 
advance  to  £13,358,507  has  taken  place  in  the  current  and  deposit 
accounts  and  cash  at  head  office,  branches,  and  agents,  has 
risen  ;^8i,96o  to  £1,799,993-  Money  at  call  and  short  notice 
shows  the  big  increase  of  £400,000  to  £1,100,000,  a  movement 
which  means  a  drop  from  £8,707,433  to  £8,638,753  in  the  loans, 
advances  and  bills  discounted,  as  the  investments  are  £27,550 
larger  at  £3,933,766. 

Bakclay  and  Co.,  Limited. 

This  bank  declares  the  usual  interim  dividend  of  12s.  per 
share  or  at  the  rate  of  15  per  cent,  per  annum  on  the  £8  paid 
shares.  On  December  31  last  the  current  deposit  and  other 
accounts  stood  at  £36,392,417  or  an  advance  of  £1,820,536 
against  the  same  date  in  1903,  meaning  that  a  large  part  of  the 
decline  then  shown  has  been  recovered.  A  good  deal  of  the 
additional  resources  has  been  used  in  the  short  loan  market,  cash 
at  call  and  short  notice  being  larger  by  £893,000  at  £4,022,500 
but  money  on  hand  and  at  the  Bank  of  England  has  been  added 
to  as  weU,  this  item  showing  an  improvement  of  £208,750  to 
;£5,o23,i83.  Investments  are  up  by  about  £200,000  to 
;i^'8,649,3i5,  including  the  £1,250,000  of  Consols  and  Egyptian 
Guaranteed  stock  held  against  the  reserve,  and  advances  and 
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bills  have  been  increased  by  ^351,171  to  ^^'ai, 395, 081.  Balance 
of  bank  purchase  account  is  down  for  ;fioo,ooo  and  bank 
premises  and  adjoining  property  have  increased  from  ;,i'i,i56,683 
to  p^i, 248,946  in  consequenc2  of  the  absorption  of  the  business  of 
Thos.  Ashby  and  Co. 

Glyn,  Mills,  Currie  and  Co. 

The  balance-sheet  of  this  important  banking  institution  reached  a 
total  of /15, 371,693  on  December  31  last  and  as  usual  the  state- 
ment discloses  a  strong  position.  Compared  with  the  same  date  in 
1903  there  is  an  increase  in  the  aggregate  resources,  the  current 
accounts  having  gone  up  /'i.Soo.yey  to  /lo, 357,136  against  a 
decline  in  the  deposit  accounts  of  ^1,123,830  to  ;f3,454,555-  F3.\d 
up  capital  remains  at  /i, 000, 000  and  the  reserve  lund  at  ^500,000, 
apart  from  the  reserve  for  premises  of  /'eo.ooo.  These  premises 
are  entered  at  /iSo.ooo,  and  we  should  not  think  the  net  valuation 
extravagant.  The  most  striking  movement  on  the  credit  side  is  the 
large  advance  of  ^f  1,743, 970  in  the  call  and  notice  money  to  a  total 
of  /4, 346,545,  the  item  being  back  to  the  aggregate  of  two  years 
ago!  That  means  a  drop  in  all  other  assets  and  we  find  the  cash 
in  hand  and  at  Bank  of  England  less  by  ;^76,642  to  ;fi,79t,2i2 
notwithstanding  the  sharp  rise  in  the  current  accounts.  Invest- 
ments have  fallen  by  ;f47,874  to  ^'2, 838. 598  and  bills  discounted, 
loans  and  other  securities  have  been  reduced  by  ^942, 517  to 
/6,2i5,337. 
JIanchester   .and    Liverpool    District    Banking    Co.,    Ltd. 

The  accounts  of  this  leading  provincial  bank  afford  further 
illustration  that  banking  profits  in  the  provinces  suffered  no 
curtailment  during  the  past  half-year.  Gross  revenue  after 
providing  for  bad  and  doubtful  debts  was  ,^228, 159  or  ;^2,375 
more  than  in  the  corresponding  period  of  1903,  and  with  the 
addition  of  the  somewhat  larger  balance  brought  forward  of 
;^34,452  the  total  credit  comes  to  ;^262,6ii  compared  with 
^^258,746.  General  expenses  were  up  £2,2yy  to  ;^'8o,952  and 
income-tax  increased  about  ;fioo  to  ;^'4,879,  leaving  the  net 
balance  at  ^176,780,  an  improvement  of  ^{^1,489.  The  appro- 
priation is  the  same  as  a  year  ago,  the  shareholders  receiving 
21S.  per  share  and  the  reserve  ;^io,ooo,  the  balance  of  ^^35,530 
being  carried  forward.  The  comparatively  small  increase  in 
current,  deposit,  and  other  accounts  to  _if  15,438,274  is  hardly 
worth  recording  but  we  note  a  sharp  drop  of  over  ^'500, 000  to 
jf 1, 034,001  in  acceptances.  Cash  in  hand  and  at  Bank  of 
England  has  declined  ^169,855  to  ;^i,858,i83  but  money  at  call 
and  short  notice  shows  an  advance  of  ;^222,ooo  to  ;i^'i, 724,653. 
Investments  .£3,300,605  are  slightly  larger.  Consols  being  held 
at  85,  and  bills  of  exchange  have  increased  by  the  considerable 
amount  of  ;£662,8i8  to  23>3"3'99'!  being  nearly  double  the 
decline  shown  a  year  back.  That  means  a  fall  in  the  advances 
from  ;£9,044,8i2  to  ;£8, 406,637.  The  reserve  fund  of  the  bank 
with  the  addition  now  proposed  from  revenue  will  be  ;£i, 805,000 
as  compared  with  a  paid-up  capital  of  ;£i, 500,000.  Bank  pro- 
perty still  stands  at  ;!f3oo,ooo. 

Lancashire  and  Yorkshire  Bank,  Limited. 

Probably  because  of  the  great  revival  in  the  Lancashire  spinning 
trade  this  bank  makes  an  excellent  profit  display  for  the  12  months 
ended  December  31  last.  The  savings  bank  business  lately 
inaugurated  may  also  have  proved  a  profitable  experiment.  After 
providing  for  bad  and  doubtful  debts  and  rebate  on  bills  not  due, 
the  net  revenue  for  the  year  is  returned  at  ;^I36,599,  or  an  advance 
of  ;f  9, 227  against  1903,  and  as  that  period  was  better  than  1902  by 
;fii,709  the  bank  is  clearly  progressing.  Of  course  we  do  not 
forget  that  its  resources  have  been  largely  increased  by  the  absorp- 
tion of  the  Mercantile  Bank  of  Lancashire,  but  the  margin  of 
banking  profit  was  so  much  smaller  during  1904  that  improved 
revenues  were  hardly  looked  for.  Against  the  larger  income, 
however,  must  be  placed  the  very  considerable  drop  from 
/i6,2i6  to  ;f 6,498  in  the  credit  brought  forward,  owing  to 
the  necessity  a  year  back  of  providing  for  investment  depre- 
ciation, so  that  the  disposable  balance  of  ;f  143, 098  Js 
actually  a  trifle  smaller.  Nevertheless  an  increased  amount 
to  maintain  the  dividend  at  15  per  cent,  is  easily  provided, 
/^lo.ooo  or  ^'5,000  more  is  added  to  reserve  anij  ;f9,853  is  carried 
forward.  In  consequence  of  the  amalgamation  with  the  Mercantile 
of  Lancashire,  which  has  now  been  completed,  the  sharp  rise  of 
;f  1,269,040  to  ;^8,229,o7o  has  occurred  in  the  current  deposit  and  . 
other  accounts,  other  liabilities  being  on  acceptances  and  endorse- 
ments /i92,6i4,  and  notes  in  the  Isle  of  Man  ^4,038.  Like  so 
many  more  the  bank  puts  cash  in  hand  and  money  at  call  and 
short  notice  into  one  item,  the  aggregate  being  ;fi,9ii,8i3  on 
December  31  last,  the  big  advance  of  ;f 683, 922.  Investments  have 
increased  from  ;fT, 330,928  to  ;fi,463,788,  bills  of  exchange 
^531,394  are  just  a  little  less,  and  advances  and  loans  show  an 
increase  of  ;^4gi,044  to  ^5, 477, 983.  Reserve  fund  will  now  be 
;£'585,ooo  compared  with  the  paid  up  capital  of  ;f862,66o. 
Manchester  and  County  Bank,  Limited. 

This  rather  important  northern  bank  kept  up  i's  profits  during 
the  past  half-year,  returning  a  gross  revenue  of  /i4i,972  compared 
with  /i40,44i  in  the  corresponding  period  ot  1903.  General 
expenses  however  rose /i, 553  to  ;^55,252  so  that  the  net  balance 
of  ^86,720  is  almost  precisely  the  same.  Sura  brought  forward 
was  up  nearly  ;^i,ooo  to  £ii,ji\  making  the  available  total 
;f  100,451  against  ;f99,532.  As  before  the  dividend  is  74  per  cent, 
for  the  six  months  or  at  the  rate  ot  15  per  cent,  per  annum  with 
another  ^f  10,000  to  reserve  ^2,500  to  the  superannuation  fund  and 
an  increased  sura  of  /i3,863  carried  forward.  That  makes  the 
reserve  ^^970,000  against  the  paid  up  capital  of  /928,234.  On 
December  31  the  bank  owed  ;f8,65i,973  on  current,  deposit  and 
other  accounts  an  advance  of  ^'199,000  compared  with  the  end  of 
the  preceding  year  and  there  is  a  considerable  rise  from  ;f2,ii2,526 
to  /2, 535, 189  in  the  cash  on  hand  at  call  and  short  notice.  Why  not 
give  this  item  in  proper  detail  so  that  the  real  position  of  the  bank 


can  be  known.  It  is  bad  enough  when  the  cash  in  hand  is  lumped 
with  that  at  bankers,  but  when  call  and  notice  money  are  added  in 
as  well  the  item  conveys  no  useful  information  at  all.  The  balance- 
sheet  however  has  its  good  points  and  we  are  glad  to  see  the 
Consols  and  annuities  taken  at  85,  and  the  Local  Loans,  Transvaal 
Stock  and  National  War  Loan  at  90.  Altogether  the  investments 
are  valued  at  /i, 297, 355  a  very  small  increase  compared  with  1903, 
while  the  bills  of  exchange  advances  and  loans  are  less  by 
;f 226,158  at  ^6,647,172.      The  balance-sheet  totals  /'ii, 250,647. 

National  Discount  Company,  Limited. 
During  the  half-year  ended  December  31  this  old-established 
discount  house  earned  a  gross  profit  of  ;£to2,446  or  ,£6,566  mote 
than  in  the  corresponding  period  of  ,1903  but  the  rebate  of 
interest  on  bills  not  due  took  ^£48,340  compared  with  ;£38,834, 
so  that  the  actual  net  income  was  slightly  less.  Current  ex- 
penses and  income-tax,  however,  were  each  on  a  smaller  scale 
and  as  the  sharp  advance  of  £^,s?>i  to  ;£io,83S  takes  place  in 
the  balance  brought  forward  the  sum  for  disposal,  after  pro- 
viding the  directors'  and  auditors'  remuneration,  is  ^£2,486 
larger  at  ;£53,482.  It  is  an  easy  matter  then  to  maintain  the 
dividend  at  10  per  cent,  per  annum  with  a  considerable  increase 
to  ;£'ii,i49  iti  the  credit  to  next  account.  At  the  date  of  the 
balance-sheet  the  bills  discounted  current  stood  at  ;£io,34i,5oi, 
a  small  advance  compared  with  the  end  of  1903,  while  the  bills 
rediscounted  were  less  by  ^£407, 159  at  ;£3, 346,453.  That  means 
an  increase  in  the  deposits  and  loans  of  ;£i, 546,843  to  ;i£io,ii6,496 
as  the  loans  at  call,  short  and  fixed  dates  are  larger  by  ^£295, 71 3 
^^  .;£'>995'025.  Investments  too  are  up  by  the  considerable  sum 
of  2^651,595  to  ;£2, 300,609  while  the  cash  at  bankers  is  down 
from  ^148,761  to  ;£;is,844. 

Union    Discount    Company    of    London,    Ltd. 

While  the  past  half-year  was  rather  an  unsatisfactory  period 
for  general  banking  business  it  clearly  favoured  discount  opera^ 
tions  alone,  and  this  leading  house  lays  a  very  satisfactory 
statement  before  its  shareholders.  Gross  profits  for  the  half- 
year,  after  making  provision  for  bad  and  doubtful  debts,  are 
returned  at  ^£183, 969,  an  increase  of  more  than  ^20,000  com- 
pared with  the  second  half  of  1903,  and  even  when  w©  allow 
the  additional  sum  of  _£i  1,522  at  ^£112,814  for  rebate  on  bills 
not  due  the  addition  to  net  revenue  is  substantial.  Current 
expenses  are  once  more  slightly  reduced  to  ^17,081,  quite  an 
achievement  considering  the  excellence  of  the  staff,  and  after 
adding  in  the  balance  of  ^£47,421  brought  forward  the  sum  for 
disposal  is  ;£ioi,495  compared  with  ;£89,75o.  Dividend  having 
been  maintained  at  the  now  usual  rate  of  11  per  cent,  per 
annum  the  directors  can  add  ;£io,ooo  to  reserve  and  still  in- 
crease the  carry  forward  to  £^o,2^s,.  Of  the  bills  discounted 
running  at  the  end  of  the  year  ;£i4,202,9i7  some  ;£'4, 230,000 
had  been  rediscounted  both  figures  showing  a  considerable 
increase  compared  with  December,  1903.  Loans  and  deposits 
;£i3>683,ot3  are  up  _£i,25i,827  and  loans  granted  on  sundry- 
securities  at  call  and  short  dates  were  ;£  1,858,600  against 
;£i,oi7,662,  a  substantial  advance.  Cash  at  bankers  ;£47o,372 
and  general  investments  consisting  of  Consols,  Exchequer 
bonds,  Indian  Government,  and  other  securities  ^2,677,400  each 
show  moderate  increases  while  the  premises,  fittings,  &c.,  are 
down  about  ;£i,ooo  to  £io9i,22-j.  The  reserve  fund  will  now 
be  ;£42o,ooo. 

Louise  and  Co.,   Limited. 

At  the  usual  annual  gathering  of  this  ghastly  disappointment 
held  some  time  in  the  summer  a  lot  of  temper  was  displayed 
because  the  shareholders  did  not  cheer  to  the  echo  a  proposal 
to  give  the  chairman,  one  Edgar  Cohen,  a  sum  of  ;£2,ooo  for 
negotiating  the  purchase  of  the  business  of  Maison  Lewis,  a 
Continental  affair  which  certainly  seems  to  have  a  little  more 
go  in  it  than  the  Regent  Street  fiasco.  Undisturbed  by  threat,* 
of  resignation  the  shareholders  insisted  that  the  payment  of 
this  special  remuneration  should  be  postponed  a  little  while,  for 
one  thing  so  that  all  shareholders  might  have  a  voice  in  the 
matter  instead  of  merely  those  gathered  together  at  the  meeting 
and  for  another  in  order  to  give  the  new  acquisition  a  chance  of 
showing  what  it  could  do.  Glad  are  we  to  say  that  the  latest 
report  is  a  considerable  improvement  on  its  immediate  pre- 
decessors and  may  be  proprietors  will  be  willing  to  hand  over  the 
two  thousand  now  but,  as  we  said  before,  taking  the  whole 
history  of  Louise  and  Company  into  consideration  anything  that 
the  chairman  could  do  to  resuscitate  the  thing  might  have  been 
done  without  grabbing  a  lump  of  mone)'  for  so-called  special 
services.  Were  we  shareholders  we  should  raise  a  voice  in 
protest.  The  latest  report  covers  a  period  of  eight  months  only 
to  December  14.  owing  to  the  necessity  of  bringing  the  English 
and  Continental  accounts  to  level  dates,  and  during  this  time 
the  combined  businesses  earned  a  trading  profit  of  £i\,i(ii  or 
just  about  the  same  as  was  gathered  in  the  previous  fourteen 
months,  a  considerable  improvement.  A  few  pounds  came  in 
from  interest  and  transfer  fees,  making  ;£i  1,188,  and  after  pro- 
viding for  depreciation,  management,  and  other  charges,  the  net 
balance  is  £~,^yS.  First  preference  dividend  takes  £26&,  leav- 
ing £■7,210,  to  which  is  added  ^£457  brought  in  making  £j,(A-;. 
That  provides  a  year's  second  preference  dividend  to  January 
31,  1903,  ^£4,400,  and  ;£3,267  towards  the  dividend  for  the  fol- 
lowing year,  leaving  £^,C)t,^  still  in  arrear.  Needless  almost  to 
say,  advantage  is  taken  of  this  pull-up  to  propose  an  increase 
of  capital  and  the  directors  askshareholders  to  sanction  a  further 
issue  of  first  preference  shares  "  to  permanently  provide  the 
capital  expended  on  the  purchase  and  for  carrjnng  on  the  Con- 
tinental businesses."  From  the  balance-sheet  we  note  that  ,£6,250 
is  still  owing  for  these  and  also  that  the  bankers  are  owed 
;£io,ooo,  but  other  liabilities  are  not  important.  Altogether  the 
Continental  businesses  are  in  at  ;£6o,9S2  including  ;£36,29o  for 
premises,  goodwill,  &c.,  and  /4,226  for  stock,  while  the  debts 
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due  come  to  £i8,433-  Cash  :s  very  poor  at  ;£737  but  the 
London  businefs  has  /^.O^?  and  debtors  of  ;f4.t4>-  Leasehold 
premises  and  goodwill  are  ^15^.383  and  furniture,  &c.,  ^4.358. 
against  which  there  is  a  depreciation  reserve  of  /,i2,4»'- 
United  Lankat  Plantations  Co.,  Ltd. 
The  excellent  tobacco  crop  about  to  be  shipped'  home  when 
this  company  submitted  its  accounts  twelve  months  back  gave 
every  hope  that  the  year  1904  would  witness  a  marked  recovery 
in  the  company's  profits  and  the  anticipations  have  not  been 
disappointed.  The  revenue  still  falls  a  good  deal  short  of  the 
splendid  achievement  of  1901  but  the  profit  from  the  crop  of 
/s4  687  beats  the  previous  twelve  months  by  ;£22,S»4  and  was 
aboit  ;^3,ooo  in  excess  of  1902.  Other  items  of  income  were  up 
as  well  and  from  all  sources  the  company  gathered  £58,821 
compared  with  ;£35,378.  Commissions  to  the  Sumatra  staff 
were  of  course  on  a  much  larger  scale,  being  ;£i 2,041  against 
/6,224  and  after  providing  ^6,207— the  same  as  a  year  ago— 
k)r  administration,  &c.,  and  /i,8i6  against  ;C885  for  leasehold 
depreciation,  the  net  balance  is  ;(f38,757,  a  gain  of  ^^16,694.  To 
that  is  added  ^4,764  brought  forward,  making  ;£43-5-2-2.  but  the 
directors  do  not  propose  to  increase  the  already  excellent  ordi- 
nary dividend  of  10  per  cent.,  preferring  to  resume  allocations 
to  the  reserve  with  ;£io,ooo  and  to  tack  ;£6,2i4  on  to  the  carry 
forward,  increasing  it  to  .^10,978 ;  nor  can  this  cautious  policy 
be  attributable  to  any  fear  regarding  the  immediate  future 
because  although  the  crop  about  to  be  shipped  is  smaller  than 
last  year  it  is  still  substantial  at  1,813,125  half-kilos,  the  product 
■of  1,300  fields.  For  1905  a  crop  on  about  1,258  fields  is  being 
cultivated  and  latest  advices  from  the  estates  are  satisfactory. 
The  balance-sheet  reveals  such  a  strong  position  that  very  little 
comment  need  be  made.  Reserve  fund  is  now  ;ijioo,ooo  and 
the  fund  for  leasehold  depreciation  ^^17,000  the  greater  part  of 
■which  is  held  in  liquid  form — actual  cash.  This  indeed  amounts 
to  ;^i  17,258  and  will  stand  at  a  big  figure  when  the  final  ordinary 
dividend  is  paid.  Expenditure  in  Sumatra  to  date  on  the  1904 
and  1905  crops  is  ;£74,937  and  only  ;f43,6o8  is  owing  on  bills 
payable  and  to  sundry  creditors.  Sundry  debtors  owe  ;f  12,251. 
Leasehold  property  in  Sumatra  is  valued  at  ,^170,423  and  build- 
ings, stores,  &c.,  at  ;f  33,228. 


NEXT   WEEKS  MEETING'S. 

Monday,   January    16. 
Abbot's  Proprietary   Gold  Mines. — 52,    Queen   Victoria    Street, 
2  p.m. 

TOESDAY,   JaNDARV    I7. 

Cordoba  and  Rcsario  Railway. — Winchester  House,  2.30  p.m. 

Chaffers  Gold  Mining. — Winchester  House,  noon. 

Louise. — Winchester  House,  noon. 

North   and   South  Western  Junction  Railway. — Euston   Station, 

noon. 
Nottingham  Joint  Stock  Bank. — Nottingham,  noon. 
Rand  Victoria  Mines. — Cannon  Street  Hotel,  3.15  p.m. 
Wheal  Hampton. — Winchester  House,  2  p.m. 
Wednesday,  Janoary  18. 
Manchester  and  Liverpool  District  Banking. — Manchester,  noon. 
National  Discount. — Cannon  Street  Hotel,  noon. 
Rica  Gold  Mines. — 14,  Devonshire  Square,  2.30  p.m. 
United  Langkat  Plantations. — Winchester  House,  noon. 
Van  Ryn  Gold  Mines. — Winchester  House,  noon. 
Smelting  and  Refining  of  Australia. — Winchester  House,  noon. 

Thursday,  January  19. 
Assets  Realisation. — Worcester  House,  12.30  p.m. 
Cooper,  Cooper  and  Johnson. — -Winchester  House,  noon. 
John  Loveys. — Cannon  Street  Hotel,  2  p.m. 
London  Joint  Stock  Bank. — 5,  Princes  Street,  noon. 
York  City  and  County  Banking. — York,  noon. 
Stafford  Northcote. — Winchester  House,  noon. 
Union  Discount  of  London. — 39,  Cornhill,  12.30  p.m. 
Waterfall  Estate  and  Gold. — Winchester  House,  noon. 

Friday,  January  20. 
Debenture  Corporation. — Cannon  Street  Hotel,  noon. 
North-Eastern  Banking. — Newcastle-on-Tyne,  noon. 
Peel  River  Land  and  Mineral.— 66,  Palmerston  House,  i  p.m. 


A  branch  of  the  Bank  of  Montreal  has  been  opened  at  Hochelaga 
Montreal. 

Buenos  Ayres  Western  Railway.— Mr.  Henry  Bell  has  been 
elected  chairman  in  place  of  Mr.  Henry  G.  Anderson,  who  has 
retired  from  the  board  owing  to  the  many  other  calls  upon  his 
time. 

Barclay  and  Co.,  Limited,  announce  that  their  agency  at 
Southwaik,  S.E.  (Hop  Exchange)  has  now  been  converted  into  a 
branch  bank  under  the  management  of  Mr.  H.  T.  Shoosmith. 

The  Permanent  Nitrate  Committee's  statistical  circular  for 
January  shows  that  during  December  3,662,100  qtls.  of  niUate 
of  soda  were  exported  to  Europe,  and  that  on  January  1  there 
were  1,365,000  qtls.  loading.  Imports  into  Europe  during  the 
same  month  totalled  102,390  tons  and  deliveries  61,480  tons, 
the  visible  supply  on  January  i  of  stocl<s  and  cargoes  afloat  being 
682,000  tons. 

The  Profits  and  Income  Insurance  Company,  designed  to  insure 
against  consequential  loss  by  fire  and  other  accidental  causes, 
desires  it  to  be  known  that  many  of  the  restrictive  conditions 
hitherto  considered  necessary  in  the  policies  have  now  been 
removed.  Experience  has  shown  that  the  annoyance  caused  by 
these  "penal  "  clauses  was  out  of  all  proportion  to  their  usefulness 
and  the  directors  think  the  business  can  be  safely  carried  on  under 
much  less  stringent  regulations. 


MINING     RETURNS. 

Akrokerri  (Ashanti). — 520  ozs.  from  302  Ions 
Alaska  Mexican.— Crushed    18,307  tons,  value,  taj.s?! ;  saved 
312  tons  sulphurels,  value,  $22,014. 

Alaska  Treadwell.— Crushed  78,258  tons,  value,  $76,664  ;  saved 
1,737  tons  sulphurels;  value,  173,992. 

Alaska  United.— Crushed  18,730  tons,  value,  •24.138;  saved 
320  tons  sulphurets,  value,  $9,811. 

Angelo.— Tons  milled,  11,250;  3,479023.;  tons  of  sands,  9,418; 
3,110  ors.  ;  tons  of  slimes,  1.923;  499  ozs.;  by-products,  148; 
total,  7,236  ors. 

Antenior  (Matabele)  Gold.— 930  tons;  512  DM.  Cyanide,  774 
tons;    108  ozs. 

Ashanti  Goldfields.— 6,350  tons,  4,800  ozs.,  including  543  ozs. 
from  cyanide. 

Ashanti  Sansu,— 1,570  tons  for  680  ozs. 

Associated  Gold  of  W.A— Milled  7,483  tons;  slimes  re-treated. 
3,272  tons  ;  yield,  6,813  ozs. 

Associated  Queensland.— Ruby  United,  475  tons  for  544  ozs.,  and 
^^550  from  residues. 

Ayrshire  Gold —2.185  ozs.  from  7,524  tons  crushed;  1,252  ozs. 
from  6,160  tons  cyanid^. 

Barrett.— 346  ozs.,  value  ;f  1,250. 

Bibiani  Gold  Fields— 3,531  tons,  1,843  ozs. 

Bonanza. — Crushed  8,600  tons,  3.044  ozs. ;  cyanide  and  slimes, 
8,636  tons,  1,821  ozs.  ;  total,  4,565  ozs. 

Briseis  Tin— Black  tin  cleaned  up,  38  tons. 

British  Broken  Hill  Proprietary.— 2,111  tons  crude  ore  produced 
492  tons  concentrates,  containing  295  tons  lead  and  14,760  ozs. 
silver. 

British  Exploration  of  Australasia.— Lalla  Rookh— cyanide,  388 
tons ;  235  ozs. 

Burma  Ruby.— 156,000  loads  washed,  producing  rubies  value 
Rs.i, 14,000.     Royalties,  Rs.16,000. 

Cape  Copper. — Ookiep— 1,670  tons  of  15  per  cent,  equal  to  250 
tons  fine  copper.  Nababeep— 3,770  tons  of  5  per  cent,  equal  to 
188  tons  fine  copper. 

Chinese  Engineering  and  Mining. — Ontpnt,  20,000  tons ;  sales, 
12,000  tons  ;  consumption,  1.200  tons. 

Ciiy  and  Suburban.— 9,351  ozs.  24,300  tons. 

Commonwealth  Jumbo  Mines  Development  Syndicate  (Mazoe). 
— 420  tons,  222  ozs. 

Consolidated  Main  Reef.— 12,880  tons,  5,233  ozs. 

Consolidated  Gold  Fields  of  New  Zealand — Progress— Crushed 
5,100  tons,  value  /8,669.  Golden  Fleece— Crushed  1,050  tons, 
value    ;f2,220.      Wealth   of    Nations — Crushed    990    tons,  value 

;fi.4a3- 
Copiapo. — 350  tons  copper  ores,  averaging  15  per  cent. 
Crown  Deep.  —  21,821  tons   crushed,    6,787   ozs. ;     14,400   ton 
sands  and  concentrates  by  cyanide,  3,186  ozs.;  6,528  tons   slimes, 
487  ozs.  ;  total,  10,410  ozs. 

Crown  Reef. — From  mill,  6,408  ozs.  ;  from  cyanide,  4,617  om.  ; 
from  slimes,  880  ozs.  ;  total,  11,995  ozs. 

Croydon  Consols. — Queen  Central  crushed  605  tons  for  660  ozs., 
£585  of  residues. 

.    De  Lamar  — 3,460  tons,  $30,880  ;  surplus,  $1,038 ;  miscellaneous, 
$225.    Total,  $32,143. 

DriefonieinConsolidated.— 14,965  tons,  3,945  ozs. ;  sands,  10,809 
tons.  3,287  ozs.;  slimes,  3,560  tons,  834  ozs.  ;  by  products,  174. 
Total,  8,240  ozs. 

Dnmbleton. — 603  tons,  307  ozs. 
Dundee  (Natal)  Coal.— Output,  11,031  tons. 
Durban  Roodepoort  Deep. — Tons,  7,995.  2,696  ozs. ;  tons  sands 
and  concentrates  cyanide,  5,320,  1,030  ozs  ;   tons   slimes,  2,355, 
209  ozs.    Total,  3,935  ozs. 

Durban  Roodeport  Gold —Tons  milled,  9,175,  for  3,346  ozs.  ; 
tailings,  6,215  '0°*,  for  1,026  ozs.  ;  total,  4,372  ozs. 

Eginasie  (Wassiu)  Banket  Gold  Reefs— Crushed  12  tons, 
8}  ozs. 

Ferreira. — 19,141   tons,  6,013  ozs. ;    concentrates,    1,120  tons, 
699  ozs. ;  sands,  12,600  tons,  8,319  ozs. ;  slimes,  5,950  tons,  985  ezs. 
total,  11,016  ozs, 

Ferreira  Deep. — Tons,  14,538,6,602  ozs. ;  tons  sands  and  concen- 
trates by  cyanide,  9,600,  2,954  ozs. ;  tons  of  slimes.  3,882, 454  ozs. ;; 
jOtal,  10,010  ozs. 

Forest  Creek  (Victoria), — 3,110  tons,  673  ozs.;  concentrates, 
£460;  copper-plates  (six  months),  139  ozs. 

French  Hand.— Tons,  10,200,  2,036  02s.;  tons  tailings,  5,994, 
1,143  ozs,  ;  total,  3,179  ozs. 

Geldenhuis  Deep. — Tons,  21,525,  6,509  ozs  ;  tons  sands  and 
concentrates  by  cyanide,  14,715.  2,987  ozs.;  tons  slimes,  6,601, 
539  ozs.  ;  total,  10,035  °"- 

Geldenhuis  Estate. — Crushed  13.035  tons,  3,243  ozs.  :  from  tail- 
ings 1.847  ozs.,  from  slimes  604  ozs. ;  total,  5,694  ozs. 

Geldenhuis  Main  Reef. — From  mill,  720  ozs. ;  cyanide,  4*6  ozs. ; 
ore  milled,  3,058  tons;  tailings,  2,530  tons. 

Glen  Deep. — 14,500  tons,  3,510  ozs.  ;  9,236  tons  of  sands  and 
concentrates  by  cyanide,  2,571  ozs. ;  4,914  tons  of  slimes,  440  ozs.; 
total,  6,521  ozs. 

Glynn's  Lydenburg. — 1,697  tons,  516  ozs. ;  1,210  tons  cyanide, 
406  ozs. ;  487  tons  slimes,  100  ozs. ;  old  slimes,  219  ozs. ;  slags, 
212  ozs. ;  total,  1,453  ozs. 

Globe  and  Phoenix— 5,669  tons,  3,118  ozs. ;  3,800  tons  cyanide, 
673  ozs.  ;  total,  3,791  ozs. 

Golden   Horseshoe. — Crushed  17,054  tons,  2,612  ors. ;  tailings, 
2,072  tons,  922  ozs. ;  slimes,   14,576  tons.  5,553  ozs.     Shipped  to 
smelters:  Sulphide  ores,  1,497  tons,  8,245  ozs. ;  concentrates,  651 
tons,  2,631  ozs.     Total,  18,551  tons,  17,863  ozs. 
Golden  Pole. — 960  tons  crushed,  1,818  ozs. 
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Great  Boulder  Main  Reef. — 2,250  tons  crushed,  665  ozs. 
Great  Boulder  Proprietary. — 10,496  tons  crushed,  11,588025.; 
tailings  (old),  3,116  tons.  601  ozs.     Total,  i2,i86ozs. 
Great  Eastern  Collieries. — Output,  19,000  tons. 
Great  Fingall.— Crushed,   14,620  tons,  9,650  ozs.  ;    tailings  by 
cyanide,  14,404  tons,  3,191  ozs.  ;  concentrates,  216  tons,  984  ozs.. 
Total,  13,805. 

Hannan's  Reward. — 331  tons,  294  ozs. ;  royalties  from  tributors, 
/'65. 

Ida  H.  Gold. — 1,300  tons,  1,025  °zs. 

Ivanhoe. — 16,740  tons,  3,161  ozs. ;  8,090  tons  of  sands,  2,274  °^^-  '• 
7,830  tons  of  slimes,  3,018  ozs. ;  820  tons  of  concentrates, 
1,763  ozs.  ;  total,  10,216  ozs. 

Johannesburg   Consolidated. — New   Primrose  Gold  :  6,878  ozs. 
Ginsberg  Gold  :  3,440  ozs.     Glencairn  Main  Reef  Gold  :  3,990  ozs. 
Jubilee. — Mill  1,320  ozs.  from  5,756  tons  ;  cyanide  677  ozs.  from 
4,040  tons. 

Jumpers. — Crushed  10,100  tons,  1,876  ozs. ;  tailings  by  cyanide, 
1,793  ozs.  ;  total  3,669  ozs. 

Jumpers  Deep. — 14,056  tons,  3,047  ozs  ;  10,320  tons  sands  and 
concentrates  by  cyanide,  1,957  o^s. ;  4,140  tons  slimes,  257  ozs.  ; 
total  5,261  ozs. 
Killarney  Hibernia. — Crushed  2,875  tons,  1.437  o-'s. 
Knight's  Deep. — Tons,  18,800  ;  7,120  ozs. 
Komata  Reefs. — Crushed  1,100  tons  for  ;f  1,900. 
Lake  View  Consols. — 9,663  tons  crushed,  3,760  ozs. 
Lachlan  Gold  Fields. — 590  tons  for  ;^i,350. 

Lancaster. — 9,500  tons,  2,394  ozs.  ;  cyanide, 6,236  tons,  1,126  ozs. ; 
total,  3,520  ozs. 

Lancaster  West. — 6,604  tons,  1,571  ozs.  ;  cyanide,  5,476  tons, 
987  ozs. :  total,  2,558  ozs. 

Lancefield  Gold. — 2,463  tons  milled,  324  ozs.  ;  1,384  tons  sands 
cyanided,  273  ozs. ;  880  tons  slimes,  172  ozs. ;  2,525  tons  old  slimes, 
478  ozs.  ;  total,  1,247  °zs. 

Langlaagte  Deep, — Tons  crushed,  20,111,  4,046  ozs. ;  tons  of 
sands  and  concentrates  by  cyanide,  15,714,  2,301  ozs.;  tons  of 
slimes,  5,210,  279  ozs;  total,  6,626  ozs. 

Langlaagte  Estate. — Crushed  28,350  tons,  5,579  ozs. ;  concen- 
trates, cyanide,  580  tons,  2,281  ozs. ;  tailings,  cyanide,  18,480  tons, 
939  ozs. ;  total,  8,709  ozs. 

Le  Rot. — Shipped  10,729  tons  of  specially  selected  ore,  contain- 
ing 4,76602s.  gold,  4,569  ozs.  silver,  and  246,200  lbs.  copper. 

Lisbon-Berlyn. — Tons  milled,  1,503;  tons  cyanided,  1,149  ;  from 
mill,  130  ozs. ;  cyanide,  259  ozs. 
Maryborough  Leviathan. —Crushed  668  tons,  205  ozs. 
May  Consolidated. — 13,720  tons  crushed,  3,840  ozs. ;  9,380  tons 
cyanide,  2,009  ozs. ;  3,405  tons  slimes,  221  ozs.  ;  total,  6,070  ozs. 

Merton's  Reward. — 1,093  tons,  626  ozs. ;  1,240  tons  cyanide, 
232  ozs.  gold  ;  total,  858  ozs. 

Meyer  and  Charlton.— 2,727  ozs.  from  9,510  tons  crushed,  1673, 
ozs.  from  cyanide;  total,  4,400  ozs. 

Montana. — Drumlummon  Mine,  Montana:  1,140  tons  crushed, 
treated  2,500  tons  tailings  and  fines,  producing  610  ozs.  gold  and 
8,800  ozs.  silver.  Lucky  Girl  Group :  1,500  tons  crushed,  290  ozs. 
gold  and  160  ozs.  silver. 

Morven  (Rhodesia). — 1,663  tons  crushed,  853  ozs. 
Mount  Boppy. — 3,810    tons,    1,098    ozs.;   2,586   tons    cyanide 
1,095   ozs.;    1,248  tons  slimes,  881   ozs,;    concentrates,  tonnage, 
37,222  ozs. 

Mount  Lyell. — 30,501  tons  treated,  with  801  tons  purchased  ore 
and  metal-bearing  fluxes  ;  converters  produced  573  tons 
blister  copper,  containing:— Copper,  566  tons;  silver,  52,646 ozs.  ; 
gold,  1,839  ozs. 

Mount  Zeehan  (Tasmanlji)  Silver-Lead. — 270  tons  silver-lead  ore, 
containing  150  tons  lead  and  21,000  ozs.  silver. 

Mungana  (Chillagoe). — 457  tons  ore,  containing  5}  tons  copper, 
10,065  ozs.  silver,  and  119  tons  lead  shipped  to  smelting  works  ; 
1,500  tons  ore,  containing  20  tons  copper,  30,000  ozs.  silver,  and 
300  tons  lead  sent  to  roasting  heaps. 

New  Chillagoe. — 498  tons  copper  ore  and  1,158  tons  lead  ore, 
producing  30  tons  copper  matte  and  200  tons  lead  bullion,  contain- 
ing 23  tons  copper,  200  tons  lead,  and  18,129  ozs.  silver. 

New  Comet. — Tons  milled,  11,442;  2,435  ozs.;  9,265  tons 
sands  ;  2,165  ozs. ;  by-products,  58;  total,  4,658  ozs. 

New  Goch. — 2,396  ozs.  from  9,610  tons  ;  839  ozs.  from  cyanide ; 
555  ozs.  from  concentrates  ;  total,  3,790  ozs. 

New  Kleinfontein. — 12.761  tons  milled,  3,318  ozs.;  8,972  tons 
sands,  940  ozs.  ;  total,  4,258  ozs. 

New  Modderfontein— Crushed  9,376  tons,  3,658  ozs. 
New  Vaal  River  Diamond  and  Exploration. — Value  of  diamonds 
registered  by  the  diggers  on  the  Vaal  River   Estate,  at   the  com- 
pany's offices,  Sydney,  ;f4,575. 

New  Zealand  Crown. — Crushed  783  tons,  /i,ioo. 
Nile  Valley. — Crushed  23  tons,  63  ozs. 

North  Randfontein. — 12,287  tons  ore  crushed,  3,115  ozs.  ;  970 
tons  concentrates  cyanide,  328  ozs. ;  7,439  tons  tailings  cyanide, 
1,422  ozs.;  4,528  tons  slimes,  357  ozs.:  total,  5,222  ozs. 

Nourse   Deep. — 13,900  tons,  4,337  ozs. ;  10,031  tons  of  sands  and 
concentrates  by  cyanide,  2,106  ozs.  ;  3,780  tons  of  slimes,  370  ozs. ; 
total,  6,813  ozs. 
Oroya-Brownhill. — 9,155  tons,  12,990  ozs. 

Pahang  Corporation. — 2,300  tons  crushed,  producing  44  tons 
black  tin. 

Pahang-Kabang. — i.ioo  tons  crushed,  producing  12  tons  black 
tin. 

Penhalonga  Proprietary. — 5,300  tons  of  ore,  510  ozs.  ;  108  tons 
concentrates,  570  ozs. ;  total  ozs.,  1,080. 

Premier  (Transvaal)  Diamond.— Output,  104,426  loads,  75,186 
c:irats. 


Queensland  Copper. — Produced  96  tons  fine  copper;  shipped 
177  tons  matte  ;  value  ^8,700. 

Queensland  Menzies.— Crushed  1,925  tons,  884  ozs. ;  cyanided 
626  tons,  169  ozs. ;  total  1,053  ozs. 
Randfontein  A. — 3,344  ozs. 

Rezende. — Milled  2,850  tons,  895  ozs. ;  in  concentrates  75  ozs. 
Robinson. — 26,300  tons,  10,184  ozs.  ;  from  tailings,  2,859  ozs.  ; 
from  own  concentrates,  623  ozs. ;  from  slimes,  1,516  ozs. ;  from 
purchased  concentrates,  384  ozs. ;  total,  15,566  ozs. 

Robinson  Central  Deep. — 10,054  tons,  4,359  ozs.;  7,200  tons 
sands  and  concentrates,  1,590  ozs.;  1,915  tons  slimes,  141  ozs.  ; 
total,  6,090  ozs. 

Robinson  Deep. — 27,320  tons,  13,884  ozs. 

Robinson  Randfontein.— Crushed  13,801  tons,  3,560  ozs. ;  con- 
centrates, 1,360  tons,  468  ozs.  ;  tailings,  6,930  tons,  1,080  ozs.  ; 
slimes,  4,825  tons,  429  ozs  ;  total,  5.537  ozs. 

Roodepoort  Central  Deep. — Crushed,  O.190  tons,  1,852  ozs.  ; 
cyanide,  4,751  tons,  721  ozs.  ;  total,  2,573  ozs. 

Roodepoort  United.— 2,675  ozs.  from  8,300  tons;  1,182  ozs. 
cyanide  ;     total,  3,857  ozs. 

Rose  Deep. — Tons,  23,101,  4,697  ozs. ;  tons  sands  and  concen- 
trates by  cyanide,  15,960,  3,459 ozs.  ;  tonsslimes,  7,347,  560  ozs.  ; 
total,  8,716  ozs. 

St.  George's  Coal. — Output,  6,937  tons. 

St.  John  Del  Rey. — Gold  produce,  ;f 24,900.  Yield  per  ton  59 
of  an  ounce  troy. 

Salisbury.— 2,215  ozs.,  5,850  tons. 

Selukwe  Gold. — 5,380  tons,  1,746  ozs.;  cyanide,  3,704  tons, 
656  ozs. 

Sheba. — Output,  1,470  ozs. 

Simmer  and  jack  Proprietary. — 43,100  tons,  16,624  ozs. 

South  Randfontein  Gold. — 10,530  tons,  3,273  ozs.  ;  concen- 
trates, 1,050  tons,  385  ozs.  ;  tailings,  6,240  tons,  1,321  ozs.  ; 
slimes,  3.190  tons,  380  ozs.;  total,  5,339  ozs. 

Star  of  the  East. — Crushed,  293  tons,  171  ozs. 

Sulphide  Corporation. — 25,728  tons  milled,  producing  4,698  tons 
leady  concentrates,  and  3,347  tons  middlings  treated,  producing 
1,430  tons  zinc  concentrates  ;  4,781  tons  leady  concentrates,  352  tons 
residues,  and  3,278  tons  purchased  ores  smelted,  yielding  2,909 
tons  lead,  containing  213,357  ozs.  silver,  and  5,090  ozs.  gold. 

Surprise. — 2,587  tons,  960  ozs. ;  cyanide,  540  ozs.  from  3,087 
tons. 

Talisman  Consolidated. — Tons,  2,405  ;  value,  ^4.999. 

Tanganyika  Concessions. — Rowe  Mine :  output  by  sluice 
boxes,  312  ozs. 

Tomboy  Gold. — Crushed  9,400  tons,  yielding  $58,000  :  concen- 
trates shipped,  324  tons  ;  value,  $23,500. 

Transvaal  and  Delagoa  Bay  Investment  Colliery.— Output, 
30,500  tons. 

Treasury. — Crushed  7,765  tons,  3,697  ozs. 

Tyee  Copper. — Tyee  ore,  3,494  tons  ;  customs  ore,  543  tons  ; 
matte  produced,  346  tons. 

Van  Ryn. — 20,050  tons,  5,226  ozs.  ;  cyanide,  14,600  tons  tailings. 
2,832  ozs.  ;  concentrates,  233  ozs. 

Village  Main  Reef. — 24,000  tons,  6,615  ozs.  ;  cyanide,  17,595 
tons,  2,637  ozs. ;  slimes,  6,348  tons,  500  ozs. ;  total,  9,752  ozs. 

Vivien  Gold. — 1,431  tons,  558  ozs. ;  1,170  tons  tailings,  322  ozs. 

Vogelstruis. — 5,180  tons,  1,674  ozs.  ;  tailings  3,880  tons  for 
402  ozs. 

Wanderer  (Selukwe). — Crushed  12,462  tons,  1,991  ozs. 

Wareleigh  (Rhodesia). — Guinea  Fowl  Mine,  392  ozs.,  from 
600  tons. 

Wassau  (Gold  Coast). — 3,350  tons,  1,665  ozs. ;  cyanide  2,757 
tons,  832  ozs.,  including  407  tons  from  old  tailings;  total  jrield, 
2,497  ozs. 

Wemmer. — Crushed,  8,380  tons,  3,346  ozs. ;  5,720  tons  sands, 
482  ozs. ;  2,340  tons  slimes,  197  ozs. ;  154  tons  concentrates  ; 
total,  4,695  ozs. 

West  Rand  Central  Gold. — Ore  milled,  2,525  tons,  546  ozs. ; 
tailings,  1,960  tons,  557  ozs. 

Windsor. — 4,750  tons,  551  ozs. ;  cyanide,  3,4501003,  849  ozs.; 
total,  1,460  ozs. 

Witbank  Colliery. — Output,  30,129  tons. 

Wolhuter. — 16,100  tons,  5,413  ozs. 

Ymir. — Crushed  2,350  tons  (2,000  lbs.),  568  ozs.;  145  tons  con- 
centrates; value,  $3,750  ;  cyanide,  1,800  tons  (2,000 lbs.)  tailings; 
value,  $1,190. 

Zeehan-Montana. — 250  tons  silver-lead  ore,  containing  140  tons 
lead  and  18,000  ozs.  silver. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

London  and  Greenwich.— At  the  rate  of  £1  8s.  3d.  per  cent,  for 
the  half-year,  carrying  forward  ;f  144. 

North  and  South-Western  Junction. — At  the  rate  of  7  per  cent, 
per  ann.  for  the  half-year  ended  Dec.  31,  carrying  forward  ;f90. 

BANKS. 

Barclay  and  Co. — Interim  of  12s.  per  share,  being  at  the  rate  of 
15  per  cent,  per  ann.,  for  the  half-year  ended  Dec.  31. 

Bradford. — Usual  of  3s.  6d.  per  share,  making  7s.  per  share  for 
the  past  year,  adding  £^,aoo  to  reserve,  and  carrying  forward 
;f3.485. 

Bradford  Old. — For  the  past  half-year  at  the  rate  of  9  per  cent, 
per  ann.,  carrying  forward  ;^6,39i. 

Birmingham  District  and  Counties. — For  the  past  half-year  of 
6s.  per  share,  being  at  the  rate  of  15  per  cent,  per  ann.,  with  ;^io,ooo 
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placed  to  reserve    and    ;^2,5oo  to  officers'  superannuation   fund 
and  carrying  forward  /ae.igi. 

Crompton  and  Evans'  Union. — Usual  interim  of  6s.  per  share, 
being  at  the  rate  of  15  per  cent,  per  ann.,  for  the  half-year  eoied 
Dec.  31. 

Halifax  Joint  Stock. — For  the  six  months  ended  Dec  31,  at  the 
rate  of  12J  per  cent,  per  ann.,  carrying  forward  /5,8i8 

Hongkong  and  Shanghai. — /i  los.  per  share  and  a  bonus  of  ^i 
per  share  for  the  half-year  to  Dec.  31,  adding  Si, 000,000  to  reserve, 
carrying  forward  81,500.000. 

Metropolitan  (of  England  and  Wales). — For  the  past  half-year 
at  the  rate  of  15  per  cent,  per  ann.,  transferring  £2,211  to  bank 
premises  redsmption  fund,  ^2,500  to  officers'  pension  fund,  writing 
/5,ooo  off  bank  premises  acoount,  and  carrying  forward  ^^15,598. 

Munster  and  Leinster. — For  the  half-year  ended  Dec.  31  at  the 
rate  of  12  per  cent,  per  ann.,  adding  /j.soo  to  reserve,  placing 
/2.500  to  reduction  of  bank  premises  account,  and  carrying  ^5,999 
forward. 

National  of  South  Africa.— 8  per  cent,  for  1904. 

National  Provincial  of  England. — Further  of  9  per  cent  ,  making 
17  per  cent,  for  the  past  year,  appropriating  ;f  15,000  to  bank 
premises  account,  /2o,ooo  to  Knaresboro'  and  Claro  Bank 
purchase  account,  and  carrying  forward  ^^86,477. 

North-Eastern.— 7s.  3d.  per  share  for  the  past  year,  being  at  the 
rate  of  £\i  is.  8d.  per  cent,  per  ann..  adding  ;f  1,000  to  reserve,  and 
carrying  forward  ;f3,o89 

Parr's.— At  the  rate  of  19  per  cent,  per  ann.  for  the  past  half- 
year  with  a  bonus  of  1  per  cent.,  adding  /lo.ooo  to  bank  pre- 
mises account.  ^5,000  to  officers'  pension  ana  provident  fund,  and 
carrying  forward  ;f  75,647. 

Provincial  of  Ireland.— At  the  rate  of  12  per  cent,  per  ann.  for 
the  half-year  ended  Dae.  31. 

Union  of  Australia.— /i  5s.  per  share,  being  at  the  rate  of  10 
per  cent,  per  ann..  writing  /lo.ooo  off  bank  premises  in  the 
colonies,  placing  /4.000  to  officers'  guarantee  and  provident  funds. 
/i5,ooo  to  reserve,  and  carrying  forward  about  ^27,000. 

Wilts  and  Dorset. — 20s.  per  share. 

INSURANCE. 

Merchants'  Marine. — Interim  of  is.  6d.  per  share,  which,  with 
a  similar  amount  paid  in  July  last,  will  make  6  per  cent,  for  the 
year. 

Ocean  Marine.— Final  of  2s.  6d.  per  share  and  a  bonus  of  5s.  per 
share,  making  los.  per  share,  equal  to  20  per  cent,  for  the  year 
ended  Dec.  31. 

Property.— At  the  rate  of  6  per  cent,  per  ann.  for  the  past  year, 
transferring  /300  to  reserve  for  unexpired  risks,  and  carried 
forward  ;f 409. 

MINES. 

Alaska  Mexican  Gold— Bonus  of  30  cents  per  share. 

Esperanza.— Interim  of  6d.  per  share  for  the  quarter  ending  31st 
jnst.,  payable  nth  prox. 

Tilt  Cove  Copper. — Interim  of  is.  per  share. 
MISCELLANEOUS. 

Accrington  Mill.— 7J  per  cent,  per  ann.  for  the  past  half-year. 

Albert  Mill. — For  the  past  six  months  at  the  rate  of  9  per  cent, 
per  ann. 

Bristol  Brewery,  Georges  and  Co.— At  the  rate  of  15  per  cent, 
per  ann.,  with  a  bonus  of  2  per  cent,  per  ann.  for  the  half-year 
ended  Dec.  31,  making  17  Der  cent,  for  the  year,  payable  on 
Feb.  28. 

Chili  Telephone. — Interim  of  3s.  per  share. 

De  Keyser's  Royal  Hotel.— Final  of  6s.  per  share  on  the  ordinary 
shares,  making  5  per  cent,  for  the  year,  carrying  forward  Ib.gz-j. 

Direct  United  States  Cable. — Interim  of  3s.  per  share,  being  at 
the  rate  of  3  per  cent,  per  ann.,  for  the  quarter  ended  Dec.  31, 
setting  aside  /lo.ooo  to  reserve,  and  carrying  forward  /2,876. 

Distillers.— Interim  on  the  past  half-year  of  8s.  per  sfcare,  being 
at  the  rate  of  8  per  cent,  per  ann. 

Foster  Hain  Steamship. — Interim  of  4s.  per  share. 

Globe  Telegraph  and  Trust. — Interim  of  2S.  each  on  the  ordinary 
shares. 

Horace  Cory  and  Co.— At  the  rate  of  12  per  cent,  per  ann.  on 
the  ordinary  shares  for  the  six  months  ending  Dec.  31,  making  10 
per  cent,  for  the  year. 

Imperial  Mill.— At  the  rate  of  5  per  cent,  per  ann.  for  the  past 
half-year. 

Liebig's  Extract  of  Meat.— Interim  of  ic  per  cent,  on  the  ordi- 
nary shares,  payable  Feb.  15. 

Magnet  Spinning.— 6d.  per  share  for  the  past  six  months. 

North  Metropolitan  Tramways.— At  the  rate  of  4  per  cent,  per 
annum,  carrying  forward  ;^230. 

•'  Oriental  "  Cafes. — 6  per  cent,  for  last  year. 

Santiago  Nitrate. — Interim  of  5s.  per  share. 

W.  and  C.  T.  Jones  Steamship.— Interim  of  3d.  per  share,  being 
at  the  rate  of  2J  per  cent,  per  ann. 


COMPANY    MEETINGS. 


Answers  to  Correspondents. 

C.  B.  V.  34. — No.  3  is  the  only  one  we  can  recommend,  and  that 
is  pretty  fully  priced. 

Aldus.— (i)  This  company  is  very  hea'ily  capitalised  and  profits 
have  lately  been  on  the  down  grade.  We  think  they  will  go  worse 
before  improvement  sets  in,  and  do  not  advise  a  purchase  just  now. 
{i)  The  outlook  here  seems  better,  dividends  having  been  steady, 
and  there  is  a  fair  reserve  considering  the  small  capital.  An  invest- 
ment in  this  offers  a  better  chance. 

Rotator. — The  prospects  of  such  an  improvement  as  you  men- 
tion are  most  unlikely.  If  you  can  clear  out  it's  about  the  best 
thing  you  can  do.    The  outlook  seems  very  black. 


COSTA     RICA     RAILWAY. 

An  extraordinary  general  meeting  of  the  Costa  Rica  Railway 
Company,  Limited,  was  held  on  Monday,  January  9  at  Win- 
chester House,  Old  Broad  Street,  E.C.,  •'  for  the  purpose  of 
considering  certain  heads  of  agreement  (which  the  board  are 
proposing  to  enter  into  with  the  representatives  of  the  Northern 
Railway  Company  of  Costa  Rica  and  the  United  Fruit  Com- 
pany, subject  to  the  consent  of  all  necessary  parties),  and  if 
deemed  advisable  of  passing  a  resolution  approving  the  same 
and  authorising  the  board  to  carry  the  same  into  effect  without 
modification  or  with  such  modifications  and  additions  as  the 
board  may  consider  desirable."  Mr.  J.  W.  Philipps,  M.P. 
(chairman  of  the  company),  presided. 

The  Secretary  having  read  the  notice  convening  the  meeting 
and  Mr.  Norton  (the  solicitor)  having  pointed  out  certain  altera- 
tions that  had  been  made  in  the  draft  agreement. 

The  Chairman  said :  I  have  to  apologise  for  your  having 
been  called  together  without  any  very  long  notice  to  consider 
this  matter,  and  I  also  wish  to  express  my  regret  that  it  is  not 
a  final  and  definite  agreement  that  we  put  before  you  but  merely 
the  heads  of  an  agreement.  I  understand,  however,  that  our 
legal  position  is  this — that  if  we  had  been  sufficiently  arbitrary 
it  is  within  the  power  of  your  board  to  either  give  a  working 
agreement  or  a  lease  without  consulting  our  shareholders  at 
all.  We  did  not  for  a  moment  contemplate  doing  that ;  we 
intended  in  any  event  to  submit  the  matter  to  you.  But  I  have 
to  go  abroad  for  some  weeks  a  very-  few  days  hence.  We  could 
not  get  a  definite  and  final  agreement  ready  to  be  signed  and 
sealed  after  a  meeting  in  the  time,  and  I  thought  it  was  not  fair 
that  I  should  go  away  and  leave  the  shareholders  uncertain 
as  to  what  the  position  is.  Mr.  Norton  has  told  you  already 
what  the  differences  are  between  the  draft  that  is  in  your  hands 
and  the  amended  draft  that  is  before  him  ;  but  if  you  will  allow 
me,  I  should  like  just  to  sum  up  this  matter  from  not  a  legal 
but  a  layman's  point  of  view.  I-irst  of  all,  if  this  agreement  is 
to  be  made  it  is  to  take  eflect  as  from  July  i  next.  Secondly,  if 
it  takes  effect  the  Northern  Railway  Company  are  to  have  the 
right  to  ;f5o,ooo  worth  of  stores  at  a  valuation  to  be  handed 
over  by  us;  they  are  to  have  those  stores  but  at  the  end  of 
the  term  the  United  Fruit  Company  gives  its  own  guarantee 
that  we  shall  be  paid  for  those  stores.  The  third  point  is  that 
we  are  to  have  the  right  to  keep  a  representative  in  Costa  Rica 
to  look  after  our  own  interests  on  the  railway.  Then  there 
comes  the  point  which  to  you  probably  is  the  most  important 
point — that  is,  as  to  the  payments  which  will  be  made  to  us. 
We  put  them  down  there  in  the  form  of  lump  sums,  but  after 
meeting  prior  charges — debenture  interest  and  sinking  fund — 
and  necessary  expenses  in  London  and  Costa  Kica  we  estimate 
that  that  sum  should  leave  a  balance  over  for  our  shareholders. 
Of  course  1905  will  be  a  half-period  only  but  during  1906  and 
1907  it  should  leave  enough  to  pay  our  shareholders  1%  per 
cent.;  in  1908  and  1909,  i^  per  cent.;  in  1910,  2  per  cent.; 
in  1911,  2%  per  cent.  ;  and  191.2  and  afterwards,  2)-i  per  cent. 
Then  there  comes  a  point  which  is  a  great  benefit  to  the  other 
parties — that  is,  they  get  the  benefits  of  the  sinking  fund  TTien 
there  is  a  clause  about  the  prior  lien  debentures.  The  total 
amount  of  prior  lien  debentures  authorised  in  this  company  is 
;^4oo,ooo.  ;f35o,ooo  of  these  have  already  been  issued.  We 
have  the  right  to  issue  ;f 30,000  more  for  our  own  purposes  and 
then  the  Northern  Railway  Company  have  the  right  to  ask  us 
to  issue  the  balance  of  j^2o,ooo  for  any  capital  requirements 
they  may  have  on  our  line  after  having  taken  it  over.  If  any 
change  is  made  in  that  arrangement  it  can  only  be  by  agreement 
with  the  Northern  Railway  Company.  We  provide  next  that 
there  shall  be  no  transfer  of  the  property  without  our  leave 
unless — and  this  is  an  important  proviso — the  United  Fruit 
Company  chooses  to  give  its  own  guarantee  for  the  tran.sferee. 
Then  we  provide  that  when  the  prior  lien  debentures  are  paid  off 
we  shall  give  a  lease  of  our  own  undertaking  instead  of  a  mere 
working  agreement  if  they  request  it.  The  ninth  point  is  that 
they  undertake  to  keep  our  property  insured  against  fire.  Then 
there  is  an  arbitration  clause  ;  and  lastly  there  comes  the  all- 
important  question  of  the  form  of  the  guarantee.  Now.  you 
see  by  this  arrangement  it  is  to  be  guaranteed  not  by  t&e  United 
Fruit  Company  but  by  the  Northern  Railway  Company.  I  tnay 
say  that  would  only  be  varied  if  the  United  Fruit  Company 
chose  to  vary  it  within  three  years.  Within  that  time  they  have 
the  right  if  they  like  to  give  up  the  guarantee  by  the  Northern 
Railway  Company  and  assume  the  responsibility  themselves. 
The  United  Fruit  Company  is  a  very  rich  and  prosperous  con- 
cern. I  believe  its  net  profits  last  year  were  something  like 
$2,000,000 — that  is  to  say,  about  ;f40o,ooo — and  there  is  no 
doubt  whatever  that  if  we  had  here  the  guarantee  of  the  United 
Fruit  Company  we  should  be  a  great  deal  more  contented  with 
this  proposal  than  we  are.  That  is  unquestioned ;  but  the 
United  Fruit  Company  say  they  do  not  see  their  way  to  give 
that  guarantee.  They  are  a  big  fruit-trading  concern,  and  I 
suppose  for  their  own  trade  purposes  they  do  not  like  to  give 
a  guarantee  running  into  jf  150,000,  although,  of  course,  they 
would  have  the  whole  of  the  revenues  of  this  road  of  ours — 
very  large  revenues — to  set  against  it.  They  say  they  cannot 
do  that,  and  all  they  offer  us  is  the  guarantee  of  the  Northern 
Railway  Company,  and  that  in  itself  is  a  very  weak  concern 
indeed.  Do  not  disguise  that  fact  from  yourselves.  Last  year — 
there  is  no  question  about  it — the  Northern  Railway  Company 
after  paying  its  working  expenses  did  not  anything  like  earn  its 
fixed  charges.     The   representatives   here   of  the    United   Fruit 
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Company  tell  us  that  during  the  current  year  the  results  will 
be  much  better.  That  is  almost  certainly  true,  but  they  tell  us 
that  during  the  current  year  that  company  will  probably  earn 
its  fixed  charges  and  have  a  margin  over.  Even  so  I  doubt 
very  much  whether  they  could  show  that  the  railway  would 
earn  the  interest  of  its  floating  debt,  and  therefore  it  is  rather 
ridiculous  on  the  face  of  it  that  a  weak  railroad  like  that  should 
work  and  guarantee  a  comparatively  strong  railroad  like  our 
own.  That  is  obvious  on  the  face  of  it  but  the  position  is  that 
behind  the  Northern  Railway  Company  there  is  the  United 
Fruit  Company ;  and  the  United  Fruit  Company  say — and  there 
is  no  doubt  that  they  mean  what  they  say,  and  I  think  they 
are  probably  right — that  they  could  not  under  any  circumstances 
aflord  to  let  the  Northern  Railway  Company  go ;  they  say  they 
must  have  the  handling  of  their  own  bananas.  What  they  do 
under  this  agreement  is  this  :  They  put  the  shares  which  control 
the  Northern  Railway  in  trust  ;  as  long  as  the  Northern  Rail- 
way or  somebody  on  its  behalf  meets  the  liabilities  to  us  the 
trustees  are  to  give  them  the  control  of  the  Northern  Railway. 
The  day  they  default  on  these  guarantees,  the  day  they 
become  liable  to  us,  then  we,  not  they,  have  the  right  tO'  call 
upon  the  trustees  to  vote  as  we  direct  on  the  securities  of  the 
Northern  Railway.  It  was  pointed  out  by  some  critics  that  it 
would  be  my  business  at  this  meeting  to  show  that  it  isi  a  good 
arrangement.  That  I  deny.  It  is  not  my  business  to  show  that 
it  is  a  good  arrangement.  It  is  my  business  to  give  you  your 
choice  between  this  arrangement  and  nothing.  That  is  my 
business.  It  is  my  business  to  put  perfectly  clearly  before  you 
as  far  as  I  can  the  two  alternatives — whether  you  want  war  or 
peace.  Mr.  Philipps  then  briefly  referred  to  the  peculiar  con- 
stitution of  the  company  and  its  past  history  and  concluded 
his  remarks  by  pointing  out  that  the  longer  the  guarantee  lasted 
the  stronger  it  would  become. 

Mr.  Harrison  Hodgson  seconded  the  resolution,  and  after 
considerable  discussion,  a  vote  was  taken,  seventy-one  hands 
being  held  up  in  favour  of  the  resolution  and  twenty-one  against. 
The  Chairman  thereupon  declared  it  carried  and  the  pro- 
ceedings terminated. 


CALEDONIAN     RAILWAY. 

A  special  meeting  of  the  proprietors  was  held  in  the  Merchants' 
House,  Glasgow,  on  Tuesday,  January  10,  for  the  purpose  of 
considering  a  Provisional  Order  to  give  the  company  certain 
additional  powers.  Sir  James  King,  Hart.,  presided  over  a  large 
attendance. 

The  Chairman  explained  the  provisions  of  the  Order.  In  the 
first  place,  power  was  sought  to  construct  a  new  railway  of  about 
3'/i  miles  in  length,  extending  from  Castlecary  to  Carsmiller 
junction.  It  was  really  a  widening  of  the  existing  line,  rendered 
necessary  by  the  present  congested  state,  especially  at  (ireenhill, 
and  also  in  anticipation  of  the  largely  increased  traffic  which 
would  have  to  be  provided  for  when  the  new  dock  at  Grange- 
mouth was  opened.  He  thought  it  was  prudent,  and,  indeed, 
necessary,  to  make  that  improvement  on  their  property,  and  he 
believed  it  would  turn  out  to  be  remunerative.  Secondly,  it 
was  proposed  to  run  a  branch  line,  about  one  mile  in  length, 
going  off  the  Lanarkshire  and  Dumbartonshire  Railway  at 
Scotstoun  for  the  purpose  of  giving  access  to  the  new  dock  which 
was  being  made  at  Clydebank  by  the  Clyde  Navigation  Trust. 
The  line  might  either  be  made  by  the  Caledonian  or  by  the 
Lanarkshire  and  Dumbartonshire  Company,  that  point  being 
one  to  be  hereafter  determined.  The  Order  also  provided  for 
a  small  improvement  at  Ferryhill  Junction,  near  Aberdeen,  in 
the  shape  of  widening  the  bridge  carrying  the  company's  main 
line  and  sidings  over  the  Polmuir  Road.  Power  was  also  taken 
for  the  company  to  subscribe  (subject  to  the  sanction  of  the 
shareholders  being  obtained  at  a  special  meeting)  the  usual  pro- 
portion of  two-thirds  of  the  capital  which  the  Callander  and 
Oban  Railway  was  empowered  by  the  Order  to  raise  for  the 
purpose  of  acquiring  two  piers  which  were  of  importance  to  that 
undertaking,  viz.,  the  Leiter  Mhor  Pier  on  Loch  Linnhe  and  the 
Ach-na-Cloich  Pier  on  Loch  Etive,  and  also  to  meet  expenditure 
on  works  for  which  the  authorised  capital  was  insufficient.  If 
it  was  decided  that  the  Lanarkshire  and  Dumbartonshire  Com- 
pany was  to  make  the  Clydebank  Dock  branch,  authority  was 
taken  for  the  Caledonian  Company  to  subscribe  the  usual  pro- 
portion of  one-half  the  capital  which  the  Dumbartonshire  Com- 
pany was  empowered  to  raise  ;  on  the  other  hand,  if  the  Cale- 
donian Company  make  the  branch,  the  other  company  would 
raise  no  new  capital  under  the  Order,  while  the  Caledonian  Com- 
pany would  be  authorised  to  raise  proportionately  more.  The 
total  capital  to  be  raised  was  ;f39o,75o,  with  the  usual  borrow- 
ing powers.  Excluding  the  subscriptions  to  the  subsidiary  com- 
panies, the  actual  capital  to  be  raised  by  the  Caledonian  Com- 
pany was  ;^8i,45o;  but  if  the  company  exercised  the  option  of 
making  the  branch  to  Clydebank  Dock  the  capital  powers  fell 
to  be  increased  by  a  further  sum  of  ,^84,300,  in  either  case  with 
the  usual  borrowing  powers.  The  Secretary  having  read  the 
rubrics  of  the  Order,  it  was  unanimously  agreed  to,  on  the 
motion  of  the  Chairman. 

An  extraordinary  meeting  was  afterwards  held  to  elect  an 
auditor  in  room  of  the  late  Mr.  John  Graham.  The  Chairman 
paid  a  high  tribute  to  Mr.  Graham's  memory,  pointing  out  that 
he  had  filled  the  post  of  auditor  to  the  company  for  39  years. 

On  the  motion  of  Mr.  Warren,  seconded  by  Mr.  Graham,  Mr. 
Peter  Rintoul  was  unanimously  appointed  auditor  of  the  com- 
pany. 


OMNIUM     INVESTMENT     COMPANY. 

The  eighteenth  annual  general  meeting  was  held  on  Wednes- 
day, January  11,  at  Winchester  House,  Mr.  Philipps,  NLP.,  pre- 
siding. In  moving  the  adoption  of  the  report  (in  which  a  divi- 
dend on  the  deferred  stock  for  the  year  1904  at  the  rate  of  2  per 
cent,  per  annum  was  recommended),  the  Chairman  remarked 
that  the  meeting  was  being  held  somewhat  earlier  than  usual 
as  he  was  going  abroad  almost  immediately  and  he  had  thought 
that  he  ought  to  be  present  at  it.  It  was  a  testimony  alike  to, 
the  energy  of  their  auditor  and  to  the  preparedness  of  the  office 
that  the  board  had  been  able  to  issue  the  report  so  soon  after 
the  end  of  the  financial  3'ear.  The  net  profit  was  ;^i,ooo  more 
than  that  of  the  previousi  year  and  it  represented  the  largest 
revenue  the  company  had  had  in  any  year  since  he  had  been 
connected  with  it.  Perhaps  the  most  marked  feature  of  their 
year  had  been  the  improvement  in  the  stocks  of  foreign  rail- 
ways, in  which  all  the  London  trust  companies,  he  thought, 
were  so  largely  interested.  Many  of  the  foreign  railway  stocks 
now  stood  at  the  highest  prices  reached  by  them  since  the 
Baring  crisis.  As  regarded  several  of  them,  the  improvement 
was  a  very  genuine  one  and  was  likely  to  be  maintained.  This 
certainly  applied  to  most  of  the  railway  securities  in  the  Argen- 
tine Republic  and  it  probably  applied  also  to  many  of  the 
Brazilian  railway  stocks.  In  Argentina  certainly  the  railways 
had  been  favoured  by  the  improvement  in  the  country,  but  in 
Brazil  he  thought  they  had  also  been  favoured  in  many  cases 
by  much  more  up-to-date  management.  There  was  no  doubt 
that  in  the  past,  when  Brazilian  railways  were  relying  on 
the  Government  guarantees,  the  management  of  some  of  them 
was  deplorably  weak.  As  regarded  other  countries  some  of  the 
stocks  had  merely  risen  "  in  sympathy,"  as  it  was  termed  on 
the  Stock  Exchange,  with  other  foreign  railway  stocks  and  in 
those  cases  the  improvement  might  not  be  so  lasting.  Some 
time  ago  the  company  made  an  investment  in  a  coffee  planta- 
tion in  Costa  Rica  and  at  the  outset  the  directors  were  some- 
what sanguine  about  it.  The  development  of  the  property  was 
slower  than  had  been  expected,  but  the  concern  now  seemed 
to  be  in  a  fair  way  to  "  turn  the  corner."  At  any  rate,  as  the 
result  of  the  past  year's  working  the  plantation  company  had 
written  off  a  considerable  amount  of  revenue  for  improvements, 
which  might  have  fairly  been  charged  to  capital,  and  after  doing 
so  they  still  showed  earnings  of  over  5  per  cent.  At  the  sug- 
gestion, however,  of  the  directors  of  this  company  the  amount 
was  not  all  paid  away  in  dividend,  as  they  preferred  to  see  the 
financial  position  of  the  company  in  ques-tion  strengthened. 
They  had,  however,  paid  a  dividend  of  3  per  cent,  and  he  hoped 
that  this  was  the  beginning  of  a  better  state  of  things  in  con- 
nection with  what  the  directors  had  regarded  at  one  time  as  one 
of  the  company's  least  successful  investments.  The  new  year 
opened  all  round  in  fairly  satisfactory  circumstances  but  while 
the  war  between  Russia  and  Japan  continued  the  general  state 
of  financial  affairs  was  always  liable  to  disturbance.  Mr.  F.  H. 
Simmonds  seconded  the  motion.  Mr.  Dunn  regarded  the  in- 
creased revenue  as  satisfactory  but  he  thought  that  the  depre- 
ciation account  looked  "  very  sad,"  and  this  year  it  showed  an 
increase.  He  feared  that  they  were  within  sight  of  another 
rediuction  in  the  capital,  for  they  could  not  go  on  as  at  present 
in  view  of  the  depreciation.  Mr.  Gleeson  enquired  the  amount 
of  the  depreciation,  which  was  not  shown.  The  chairman  in 
reply  stated  that  he  had'  not  had  a  valuation  of  the  securities 
made  and  indeed  it  would  be  extremely  difficult  to  value  many  - 
of  the  old  investments,  which  were  not  quoted.  If  Mr.  Gleeson 
would  call  at  the  offices  the  manager  would  give  him  all  the 
information  in  his  power  on  the  subject.  With  regard  to  Mr. 
Dunn's  remarks  the  question  of  depreciation  was  one  of  very 
long  standing.  As  he  had  said  before,  he  wished  that  he  could 
get  the  stockholders  to  fall  in  with  the  idea  of  making  a  large 
reduction  in  the  capital  so  that  they  might  know  where  they 
stood,  but  the  stockholders  had  preferred  to  go  on  as  they  were 
and  to  see  if  the  company  could  not  "  turn  the  corner  "  without 
writing  down  the  capital.  The  motion  was  then  adopted.  A 
shareholder  afterwards  pointed  out  that  the  increase  in  the 
depreciation  account  simply  meant  that  more  provision  had  been 
made  to  meet  the  depreciation,  the  amount  of  which,  he  added, 
must  be  less  than  it  was  a  year  ago. 


The  South  Metropolitan  Electric  Light  and  Power  Company, 
Limited,  notify  that  Mr.  William  May,  of  18,  Austin  Friars,  has 
been  appointed  a  director. 

The  January  number  of  the  World's  Work  and  Play  deals 
more  with  work  than  play,  but  as  the  subjects  are  interesting 
few  will  complain.  "  London's  New  Electric  Railways," 
illustrated  by  excellent  photographs,  outlines  the  change  that 
will  come  over  the  methods  of  quick  transit  in  London  when 
once  the  Underground  has  been  converted  and  the  projected 
tubes,  many  of  which  are  nearly  finished,  start  work,  a  change 
for  which  all  of  us  most  fervently  pray.  "  The  Making  of  a 
Garden  City,"  however,  makes  us  long  to  lay  low  the  congrega- 
tion of  houses  and  buildings  called  Greater  London  and  rebuild 
it  on  sensible  lines  similar  to  those  of  the  experiment  at  Hitchin, 
where,  if  we  could  only  be  sure  of  getting  into  tov/n  quickly,  we 
are  tempted  to  emigrate  later  on.  "  Home  Counties  "  continues 
his  series  of  articles  on  cheap  country  houses  and  his  attack  on 
the  local  authorities,  and  their  absurd  building  laws.  The  play 
side  treats  of  the  making  of  a  '"  curling  stane,"  and  incidentally 
of  the  roaring  game.  There  are,  however,  other  articles  well 
worth  reading  in  the  number  which  our  space  does  not  permit  us 
to  notice. 
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South  African 

Angelo 7A 

Anglo  French  Ei 48 

Apex  8A 

Aurora  West i) 

Bantjes ij'Js 

Barnato  Consolidated  . .  3^ 

Block  B lA 

City  and  Suburban,  £4  6^ 

Comet  (New) 3* 

Cons.  Goldfields    8| 

Do.  Pref.  26/ 

Crown  Reef 15? 

Driefoniein sj 


2^1 

3h 


Durban  Roodepoort. 

Kast  Rand    gj 

East  Rand  Extension  ..  2, 

Ferreira    24 

French  Rand  3. 

Geduld 7. 

Geldenhuis  Estate    ....  5< 

Ginsberg 2< 

Glencairn     i, 

Harmony  Proprietary  . ,  14/6 

Henderson's  Transvaal  i." 

Henry  Nourse    8j 

Hetiot    4J 

Johannesburg  Con.  In.  3, 

Jubilee 4 

Jumpers   2J 

Kleinfonteln    a 

Knight's Si 

Lancaster aj 

Langlaagte  Estate    ....  3I 

Angelo  Deep 2* 


M/ 


May  Consolidated     4i 

Meyer  and  Charlton     . .  5" 

Modderfontein    16 

Do.  B 2 

New  Goch    3^ 

New  Primrose   3 

Nigel 2 

North  Randfontein  ....  2 

Oceana  Consolidated  ..  iZ 

Porges- Randfontein ij 

Rand  Mines  (New»    ....  lift 

Randfontein    3-  fc 

Rleifontein  2i 

Robinson  Gold,  jfs  ....  lo; 

Do.      Randfontein  1; 

Roodepoort  United  ....  3i 

Salisbury i| 

Sheba(New)  8/6 

Simmer  and  Jack,£i    . .  2A 

8.A.  Gold  Trust    7 

Steyn  Estate   4 

Transvaal  Development  iM 

Transvaal  Gold  Estates  2^ 

Treasury 4! 

Van  Ryn  4ni 

Vereeniging  Estate  ....  2 

Vogelstruis i  A 

Welgedacbt 8 

Wemmer 11 

West  Rand 2; 

Wolhuter,  £4 3^ 

Worcester    i: 


Deep  Levels. 


Bonanza    ..". ift 

Cinderella  Deep 3I 

15^    Crown  Deep   ijj 


3^ 


19/9 

1/ 


>7i 
18 
3/6 

29J 


Durban    Roodepoort 

Deep 3I 

Geldenhuis  Deep  xii 

Knight'sDeep 3I 

Nigel  Deep x 


3t 

"i 


t4 


Nourse  Deep _    . 

Rand  Mines  Deep H  •  t  i 

Rand  Victoria 3     I  ': 

Robinson  Deep  (new). .  6A|  6 

Roodepoort  Cn.  Deep. .  2    |  i<  ■ 

Rose  Deep  8  j)j  8 

South  Rote  Deep »    |  » 

Village  Main  Reef - 

Witwatersrand  Deep 


Khodesians. 


Becbuanaland  Ex 

Chartered  B.S.A 

Charter     Trust     and 

Agency ig'g 

Clark'sCons /6 

Geelong    A, 

Globe  and  Phoenix   ....     x} 
Lomagunda      Develop* 

ment  2| 

Masbonaland       Agency    1^ 
Matabele     Gold    Reefs 

New    i 


'i 


li 

'9/ 
16 


3 A 1  Northern  Copi>et 3 A 


6/ 

:f 

19/6 

1/6 


Rezende   6/6 

Rhodesia,  Ltd | 

Do.    Exploration    . .  4I 

Do.    Goldftelds 1 

Rice  Hamilton ^ 

Selukwe    i 

Tanganyilta 5: 

y.  V.  Gwanda    ; 

j West  Nicholson 

jWilloughby j 

IZambesia  Exploring. ...  2 


De  Beers  Deferred    ....  172  1 

I      Do.  Preferred 18 

Eland's  Drift  Diamond  4/ 
Frank  Smith  Diamond  2| 
Jagersfontein  29J  1 


Diamonds 

m 

3/6 


lA 


I 


Kamfersdam    

Koftyfontein 

I. ace  Diamond    3 

Orange       Free'      State 
I    Diamond i| 


West  African. 


27/6 
1/6 

4/6ds 


4/6 
ids 

A 

3« 


Abbontiakoon H 

Abosso 27/ 

Akinassi  (New) i/6 

Ashanti  Consols,  2/- paid  Jdis 

Do.     Goldfields I A 

AshantiSansu S 

Bibiani,  fully  paid J-^ 

British  Gold  Coast ij 

Efiuenta  (Wassau)    4/g 

Fanti  Consolidated  ....  13/0 
Gold  Coast  Agency,  new        3 

Do.    Amalgamated  . .    3^ 


.rl 

5/9 

1/6 

A 

3/6  d. 

11/ 

I 

ii 

1 

11/ 

«/3 

'Jx 

18/ 

6/ 

3f« 

Gold   Coast   (Wassau) 

Deep    6/ 

Goldfields  E'st'n  Aklm  3/6 
HIman  Concessions  ..11/6 
Obbuassi  Syndicate  ..      g 

Prestea   13/6 

Sekondi  and  Tarkwa. . 
Taquah  and  Abosso  . . 
Wassau z- 


W.  A.  Gold  Trust 


6/ 


8/3 

19 
6/ 
6H 

3/ 
21/6 

1/6 
10/ 
Sg 

13 
4/3 
8/9 


Associated    2A 

Do.     Nni.  Blocks ijfe 

Bellevue  Proprietary  -  ■  9/  ■ 
Boulder  Deep  Levels  ..  7/3 

Brownhill  Extended A 

Chaflers4/    1/3 

Cosmoplt'n  Pr'pri't'y  . .  6/3 
Golden  Horseshoe,  New 

Shares   6^ 

Golden  Links 3/3 

Great  Boulder,  2/ 22/6 

Do.  Main  Reef,  10/   . .   2/ 
Do.  Perseverance....  11/ 

Great  Fingall 8^ 

Hainault  x6/ 

Hampton  Plains    4/6 

Hannan's  Star  9/ 


Australian. 
8 


7/3 
8/9 
ft 
/9 

5/9 

6i 
2/9 

3J/6 
•/9 

JO/3 
8A 

16/ 
4/ 
9/6 


Ivanhoe,  Gold  C^rp.  . .  Si 

Ivanhoe  South   1% 

Kalgurli 6* 

Lake  View  Cons    xj 

London    &    W.A.    Ex- 
ploration   IS/ 

Mount  Boppy 38 

Millionaire  | 

North  Kalgurli    5/6 

Oroya  Brownhill    3^" 

PeakHill , 

South  Kalgurli    i| 

Sons  of  Gwalia 2 

W.  A.  Goldfields „ 

W'str'lia  Mt.    Morgans    ^ 
White  Fe'th't  M'n  Rf.  3/9 


Miscellaneous. 


18/9 

44/ 

id 

2/9 
is 
15/ 

18 
4i 
24 


Anaconda,  25  dols. 


SA 

Balaghat,  fully  paid  ..18/6 
Brilliant  and  St.  George2i/6 
Broken  Hill,  Prop.        .     2ft 

Camp  Bird 30/ 

Cape  Copper,  £2  4^ 

Champion  Reef,  los.    ..34/ 

Con.  Gold  N.Z ft 

Copiapo,  £2 l| 

Coromandel  19/6  pd.    . .  2/9 

Exploration ^ 

Frontino  &  Bolivia   ....     | 

LeRoi   ii 

Do.  (No.  2) i^ 

Libiola,  £3   l| 

Linares,  £3 4I 

Mason  &  Barry,  £1  ....  3 


5§ 
20/6 
22/ 


14/9 

2ii 

6S 

4/9 

8/ 
7/ 

f 

m 
18/9 

62I'' 
13/ 


ft 


Mount  Lyell,  £1 15/6 

M'nt.  Morgan 2J 

Mysore,  los 6ft 

Mysore  Goldfields,  15/6  4/9 

Do.    West,  19/  8/3 

Do.      Wynaad,     19/  7/6 

Namaqua,  £2 3§ 

Nile  \  alley 2ft 

N'ndydroog,  10/  shares  i^ 

Ooregum 18/6 

Do.        Pref.    i 

RioTinto,  £5 62! 

St.  John  del  Key    13/ 

Tharsis,  £2 jg 

Waihi 6i 

Ymir  J 


FOREIGN  RAILWAYS 


Alcoy  and  Gandia 

Antofagasta  (Chili)  and 

Bolivia 

Argentine  Gt.  Western 
Algeciras  (Gibraltar)  . . 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Ros'o 
and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid. 

Do.        Eastern  Ex. 

Do.      Northern  Ex. 

Do.       Western  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 
Do.  N.  W.  Argtn.  Ex. 
Cordoba  and  Rosarto 
Costa  Rica 
Cuban  Central  . . 
Gt.  West,  of  Brazil  .. 
Entre  RIos 

Int.-Oceanic  of  Mexico 
Li^opoldina 

Mexican 

Do.   Southern 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation  . . 

San  Paulo 

Salvador 

United  of  Havana 
Villa    Maria    &    Rufino 
Western  of  Havana  . . . . 


Gxoss  traffic  for  week. 


Week 
ending 


Amount. 


In.  or  Dec 

on 

1903-4. 


Jan.      8 

Nov.* 
Dec.   30 
„      3« 
Jan.      7 

7 
8 


7 
7 
7 
7 
8 
8 
8 
8 
7 
7 
7 
7 
7 
7 
7 
7 
7 

Dec.  31 
3' 


Jan. 


£ 
Pi.  20,600 

tSjo.ooo 

10.442 

Ps.  29,227 

20,897 

57.646 

71.725 

27,176 

41a 

8.7«9 

2.271 

1. 165 
».37» 
2.003 
4.280 
1.00S 
3.580 

3,223 

7.9«o 

6.679 

.  3.4a9 

•97.900 

•5.013 

ti  17,000 

$18,575 

26,153 

26.770 

6,456 

•615,400 


26,857  + 

26,500  + 

13.324  + 

800  4- 

3.«95  + 


4-P.lI,I00 

-t-  $17,000 
+  3.366 
-1^  Ps.».563 
+       6,211 


161 

M.725 

5.704 

92 

320 

i,oia 


523 

20 
610 
170 
690 
199 

2,322 
415 

480     . 

•6.150     i 

.«.978 

•5.000 

•964 

2,863 

5.5>o 

1.566 

•35.000 

10.730 

4.595 

4.204 

«4 

1,163 


CROSS  TRAFFIC  TO  DATC 


Amoiint. 


£  £ 

Ps.  38,90a  +  Psi9,4a» 


In.  or  Deo. 

OK 

1903-4. 


•4.060,000 
270, 1 M 

Ps.923,131 
523.390 

57.646 

1,541,896 

691,762 

8,901 

213480 

31 1862 

35.380 

27,115 

2,545 

5.090 

>.'45 

lil,G6o 

2,22) 

U5.777 

6,679 

^      6S.757 

•  2,984,400 

13,010 

$117,000 

•  18,375 

26,153 

218,481 


't-$2]6.0M 

+  „  I7.«J4 

+  Ps3«jjr 
+    J8.673 

9.419 

I98,96ot 

5.786 

27« 

10,559 

6.32» 

«2.6js 

377 

400 

2)0 


4-      20,740 


21. 9W 

4>S 

.    9.328 

$248,300 

..9;« 

$  J7.200 

$964 

2.863 

4-_  20.444 


$3,308,100  4-$]]6.6it 


26.387 

26,30a 

209,197 

80a 

1 12,88) 


«o.7J» 
f       4.39} 

4-      48.12S 
]jg 

4-      27.835 


.  For  month.  t  Ponnl(ht  ended.  i  From  loly  i,  1904- 

*•  From  fanuary  i,  1903. 

INDIAN  RAILWAYS. 


OROU  TRAFFIC  FOR  WISK. 


GROSS  TRAFFIC  TO  DATS. 


Week 
ending 


Amount 


In.  or  Dec. 

on 

1903-4- 


Amount. 


In.  or  Dec. 

on 

I90J-4. 


Dec. 


Bengal  Nagpur. 
BengAl  &  N.-W... 
Bombay&Baroda  Jan 
Do.  Sute  Lioesf 

Burma 

Delhi  Umballa  . . 
East  Indian  .... 
Gt.  Indian  Renin 
Indian     Midland 

Madras    

South  Indian. 
South  Behar  . 
Stbm.    Mahiattal    „ 
Southern  Punjabi    ,, 
SFrom 

UNITED 


Dec. 

Jan. 


Dec. 


17    Rs.3,97,352 

10    Rs.  2.57.530 

71    Rs. 4,09,003 

7I    Rs.5,47.000 

io~    Rs.2,41,582 

Rs.31,100 

Rs.  16,14.000 

Rs. 10,36,800 

Rs. 1,90,300 

£23,375 

Rs.2, 18,350 

Rs.8,701 

R3.2,04,056 

Rs.  30,150 


+  Rs.93.z08 
+  Rs.28,447 
— R.  10,000 
+  R.2,69,000 
+    Rs.9.457 

-  Rs.6,900 
4- R.  1, 31.000 
— R.2.56,714 

-  Rs.64,493 

-  £5.109 

-  Rs.6,57a 

-  Rs.l,S63 
+  Rs.  17,964 
4-  Ri.29,28l 


R«.  77,42.919 
Rs.  49,31,094 
Rs.  4.09,000 
R.  5.47.00a 
Rs.  38,9).66l 
Rs.)l,loo 

R.16, 14,000 

Rs. 10, 36,8  o 

Rs.    1,90,300 

£23.175 

Rs.55,65.6j6 

Rs.  2,57,842 
Rs.U.63,338, 
Rs.  11,44,0001 


January  i,  1905.  t  From  |uly  1,  1904. 

STATES  AND  CANADIAN  RAILWAYS. 


4>Rix,i7.S25 
4- R.  2,83.473 

-  R.io.ooo 
4- Rl  5,99.00a 
f  R.4.77.SJ2 
->  Rs.6.900 
4-  Ri,3i,aoo 
4-   R2,S6.714 

-  R.64.»9» 

-  £5'"» 
f  R.2.57.2a7 
+  Rs.2). 593 
4-R.).67.6)J 
4-  R.2.I7460 


GROSS 

TRAFFIC    FOR 

WERK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Period 
ending. 

Amount 

In  or  Dec 
on  1904. 

Amount 

In.orDec 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Jan.    7 
Dec.  31* 

77^  [Ooo 

4- 

81,000 

1 

27,885.000 

4-2,281,009 

Chicago  Gt.  Western . 

206,349 

— 

1,117 

} 

3.981.785 

—  437.au 

Denver  &  Rio  Grande 

Jan.    7 

£20,317 

4- 

^'Z 

i 

9.087,900 

4-      42.300 

Gr.  Trk.,Main  Line.. 

..     7 

+ 

t 

£87.967 
£2a,3>7 

4-     £i.024 

Gr.  Trk.,  Western    . . 

,.     7 

4- 

m 

♦ 

:  fu\ 

Do.  Det.,  G.H.  ft  Mil. 

,.     7 

£5,852 

4- 

t 

£5.852 

Louisville  ft  Nashv'le. 

Dec.  31 

1,003,000 

4- 

33.000 

i 

19,276,000 

4-   424,000 

Miss.,  K.,  ft  Texas   .. 

Jan.    7 

303.586 

— 

3,007 

i 

11,321,091 

4-1,281,992 

Missouri  Pacific 

..     7 

640,000 

— 

9,000 

i 

22,998,000 

4-     372,000 

Southern 

..     7 

787,000 

+ 

27,000    1 

15.160,000 

4-M5S.OOO 

Wabash          ..        .. 

Dec.   31 

718,000 

4- 

91,000 

» 

12.926,000 

+  1,492.000 

S  From  January  1, 1905.                f  From 
MONTHLY    STATEMENTS 

July  1,1904- 

NET  EARNINGS  FOR  MONTH. 

NET  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amotmt 

In.  or  Dec. 
on 
1903. 

H 
4 

Amount 

In.  or  Dec. 
on 
•903 

14/6 

68 

4/9 
7/ 

6/6 
3H 

ift 
■9/ 

62* 
13/ 


doU. 

dols. 

dols. 

do/>. 

Atchison 

Nov. 

2,700,000 

— 

70,000 

5 

10,338.000 

—  2,0)0.000 

Canadian  Pacific      . . 

1,670,000 

+ 

192,000 

5 

7,483,000 

4-      396,000 

Chic,  Mil.,  ft  S.  Paul 

1,823,000 

+ 

8,000 

8,817,000 

4-       3»,ooo 

Denver  ft  Rio 

Oct. 

752.200 

— 

110,574 

2.571,992 

-       20.169 

Erie 

Nov. 

1,179.000 

+ 

337,000 

3,410,000 

4-     93i,oao 

Gr.  Tr.  Main  Line  . . 

,, 

158,000 

4- 

3.800 

860,700 

4-         4.400 

Grand  TrunK  Westn. 

J, 

22,700 

-t- 

4.700 

52.300 

—         6.000 

Do.  Det.  G.  H.  ft  Mil. 

J, 

7,000 

+ 

3.800 

39.900 

4-         7,700 

Ilhnois  Central 

,, 

1,596,000 

4- 

242,000 

7,096,000 

4-  1,922,000 

Louisville  ft  Nashvl. 

,j 

1,047,000 

+ 

50,000 

4,422,000 

4-      483.000 

Miss.  K.  ft  Texas    . . 

Oct. 

832,906 

+ 

87.006 

1,375.423 

4-      532,141 

NewYork.Ont.ftW. 

Nov. 

169,000 

4- 

53.000 

1,096,000 

4-      297,00a 

Norfolk  ft  Western.. 

j^ 

773.000 

4- 

90,000 

3,866,000 

4-      109,000 

Pennsylvania 

„ 

3.351.000 

4- 

328,oo(* 

18,928,000 

4-      764.000 

Phil.  &  Reading       . . 

,, 

1,681,000 

4- 

624,000 

7.114.253 

4-  1.230,259 

Southern  Pacific     .. 

,, 

3,380,000 

4- 

212,000 

17,318,000 

4-     452,000 

Southern 

Nov. 

1,275,000 

4- 

213,030 

6,330,000 

4-     599.00J 

Union  Pacific 

„ 

2,696,000 

4- 

292,ODO 

12,707,000 

4-  l,ol3,oOo 

Wabash 

»* 

_     275.00a 

- 

3},ojo 

2.890.00 

—          H.O) 

January  14,  1905. 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into   and    issues   out    of    the 
Exchequer  between  April  i,  1904,  and  January  7,  1905  : — 

Revenue  and  Other  Receipts. 


ABRIDQED    PR08PKCTUS. 


Total  Receipts 

Total  Receipts 

Estimate  for 

into  the  Ex- 

into the  Ex- 

— 

the  year 

chequer  from 

chequer  from 

1904-1905. 

April  I,  1904,  to 

April  1,  1903,  to 
Jan.  9, 1904. 

Jan.  7,  1905. 

Balances,  April  i : 

£ 

£ 

i 

Bank  of  England   

3^(62,116 

5,887,524 

Bank  of  Ireland 

36,230,000 

801,726 

749,603 

Revenue. 

4,263,844 

6,637,127 

-Customs  

27,954,000 

26,432,000 

Excise  

31,500,000 

23,850,000 

24,541,000 

13,000,000 
7,550,000 

9,156,000 
5,598,000 

9,881,000 

Stamps 

5,871,000 

Land  Tax  and  House  Duty  . . 

2,650,000 

690,000 

640,000 

Property  and  Income  Tax |         30,000,000 

Post  Office  1          15,950,000 

3  756,00c 

11,063,000 

10,800,000 

11,390,000 

Crown  Lands 

450.000 

370,000 

370,000 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. . 

960,000 

992,826 

948,163 

1,350,000 

1,024,080 

1,212,448 

•Revenue 

143,390,000 

92,110,906 

95,338,611 

Total,  including  balance. . 

96,374,748 

101,075,738 

Other  Receipts. 

Repayment  of  Advances  for  B 

jllion 

510,000 

340,000 

Under  Uganda  Railway  Acts,  1896  to  1902 

53,000 

Under  Naval  Works  Acts,  1895  to  1903 

1,419,500 

1 ,969,000 

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry  (New  Buildings)  Act, 1900 

1,700,000 

1 ,050,000 

6,000 

4,000 

Under  Public  Buildings  Expenses  Act,  1903  . . 

148,500 

44,000 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

35,000 

— 

By  Issue  of  Exchequer   Bonds    under    the 

Supplemental  War  Loan  Act,  igoo    

6,413,990 

6,962,272 

By  Issue   of   Exchequer   Bonds    under    the 

Capital  Expenditure  (Money)  Act,  1904    

5.745,000 

— 

Transvaal  and  Orange  River  Colony— Repay- 

ment of  sum  voted  as  a  temporary  advance 

— 

3,000,000 

Unclaimed      Dividends      Account ;— Receipt 

1,000,000 

— 

Temporary  Advances,  Deficiency  

8,600,000 

6,000,000 

Temporary^  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills,  £10,500,000    

21,800,000 

14,500,000 

144,722,738 

136,308,010 

143,390,000 

92,110,906 

95,338,611 

Payments   in   relief  of  Local 
Taxation  :— 

Customs  

204,000 
5,304,000 
4,188,000 

1 26,042 

146,399 
3,906,387 
3,132,633 

Excise  

3,826,673 
3,168,242 

Estate,  &€.,  Duties 

Total 

9,696,000 

7,120,957 

7,185,419 

Total      Revenue,      including 
Payments  in  relief  of  Local 

Taxation  

153,086,000 

99,231,863 

102,524,030 

Expenditure  and  Other  Issues. 


Expenditure. 

National  Debt  Services 

Other     Consolidated      Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Estimate  for 

the  year 

igoi-ipos 

(including 

Supplementary 

Estimates). 


£ 

27,000,000 

1,640,000 

1,160,000 
113,154,000 


142,954,000 


Other  Issues. 

For  Advances  for  Bullion 

For  Treasury  Bills  (net  amount) 

For    Exchequer     Bonds    issued    under     the 

Supplemental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1892  to  1904  

Under  Uganda  Railway  Acts,  1896  to  1902  .... 
Under  Naval  Works  Acts,  1895  to  1903    .. 
Under  Military  Works  Acts,  1897  to  1901 
Under  Land  Registry  (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  looi  .. 
Under  Public  OfBces  Site  (Dublin)  Act,  1903  .. 
Under  Cunard  Agreement  (Money)  Act,  1904  .. 

Deiiciency  Advances  repaid 

Ways  and  Means  Advances  repaid    . . . .  i ! !  i  ] ! 


Balances  in  Exchequer  :- 

Bank  of  England    

Bank  of  Ireland 


1905. 

Ian.  7. 

£ 

>p504,392 

565,548 


1904. 
Jan.  9. 

£ 
2,221,391 


Totals. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1904,  to 

Jan.  7,  1905. 


£ 

23,320,394 

1,269,031 

664,927 
84,409,946 


109,664,298 


370,000 
300,000 

6,500,000 
450,000 

2i539,ooo 
2,550,000 

6,000 

109,500 

35,000 

29,000 

5,600,000 

13,500,000 


141,652,798 


3,069,940 


144,722,738 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1903,  to 

Jan.  9,  1904. 


£ 

23,929,322 

1,281,634 

664,977 
87,601,372 


"3.477,305 


260,000 


7,000,000 

660,000 

64,000 

2,638,000 

1,950,000 

4,000 
44,000 
12,000 

3,500,000 
4.000,000 


133.609,305 


2,693,705 


136,308,010 


Treasury,  January  10,  1905. 


Mr.  David  Smith,  stockbroker,  Aberdeen,  has  been  appointed  a 
director  of  the  Great  North  of  Scotland  Railway  Company  in 
room  of  the  late  Dr.  Ferguson  of  Kinraundy. 


The  SUBSCRIPTION  LIST  will  be  OPENED  on  MONDAY,  the  16th  January 
1905,  and  will  be  CLOSED  on  or  before  THURSDAY,  the  I9th  Januarj,  1905. 


THE  BARSI  LIGHT  RAILWAY 
GOMPANY^LIMITED. 

CAPITAL,    £300,000, 

Of  which  £75,000  has  been  issued  and  is  fully  paid,  and 

A  Further  Issue  of  £226,000, 

Divided  into  22,500  Shares  of  £10  each,  is  nowofrcre<l  at,  par,  KUBSCRIPTI0N8 
for  which  will  be  RECEIVED  by  The  Indian  and  fienural  Investment  Trust, 
Limited,  at  their  Bankers,  LLOYDS  BANK,  Limited,  72,  Iiombard-street,  B.C., 
payable  as  follows,  viz. ; 

On  Application  £1    Q    0 

On  Allotment 1  10   0 

Farther  Calls  not  to  exceed  £3  per  Share  each,  and  such  Calls  to  be  made  *t 
intervals  of  not  less  than  two  months,  with  one  month's  previous  notice. 

Payment  in  full  may  be  made  on  Allotment. 

Subject  to  the  provisions  of  the  Indian  Railways  Act,  1894,  and  of  the  Contract 
of  26th  August,  1902,  hereinafter  referred  to,  the  Company  is  authorised  to  pay 
Interest  on  this  issue  on  amounts  paid  up  from  time  to  time  at  the  rate  of  4  per 
cent,  per  auntim  during  the  construction  of  the  Extensions. 

DIRECTORS. 
Sir  ALEXANDER  WILSON  (Chairman),   Director    Assam-Bengal    Railway 

Company,  Limited. 
P.  M.  HALLIDAY,  Esq.,  Director  East  Indian  Railway  Company,  Limited. 
E.  R.  CALTHROP,  Esq.,  i,  Crosby-square,  E.G. 
Resident   Engineer   and    Agent.— A.    L.   ALEXANDER,  Esq.,  M.Inst.C.G.i 

Bursi  Town. 

Consulting  Engineer.— E.  R.  CALTHROP,  Esq.,  M.Inst.C.S,,  M.I.Mech.E. 
Secretaries  and  Offices.— Messrs.  W.  A.  BROWNE  Sc  Co.,  Winchester  House, 
Old  Broad-street,  E.C. 

The  Bars!  Light  Railway  Company,  Limited,  was  formed  in  1895  to  acquire  a 
(Concession  granted  by  the  Secretary  of  State  in  Council  of  India  for  a  Light 
Railway  from  Barsi  Road  Station  of  the  Great  Indian  Peninsula  Railway  (be- 
tween Poena  and  Sholapur)  to  the  town  of  Biirsi,  and  to  construct  and  work  the 
said  line  and  any  extensions  which  might  from  time  to  time  be  sanctioned. 

Commencing  on  the  1st  January,  1896,  the  line  to  Birsi  Town,  21J  miles  in 
length,  was  opened  for  traffic  on  the  18th  March,  1897;  the  toUi  cost  of  the  21* 
miles,  as  at  the  30th  June,  1904,  including  £8,306  for  Preliminary  Expenses,  and 
£25,480  for  a  very  special  equipment  of  Rolling  Stock,  was  only  £76,550,  equal 
to  £3,653  per  mile. 

Notwithstanding  the  heavy  incidence  of  the  fixed  charges  on  such  a  short 
length  of  railway,  and  a  succession  of  most  unfavourable  conditions  during  the 
first  three  years  after  the  opening  of  the  line,  dividends  have  been  paid  as 
follows ; 

1st  complete  year  ended  3Cth  Jnnc,  1898,  2  per  cent. 


2nd 
3rd 
4  th 
5th 
6th 
7th 


1899,  3 

1900,  3 

1901,  5 

1902,  5 

1903,  4 

1904,  54 


The  Directors  are  glad  to  announce  that  Concessions  for  the  construction 
and  working  of  two  extensions,  the  first  to  Tadwala  (26i  miles  in  the  direction 
of  Latur),  and  the  second  to  Pandharpur  (31  miles)  have  now  been  embodied  in 
a  Contract  with  the  Secretary  of  State  in  Council  of  India,  for  tlie  carrying  out 
of  which  this  further  issue  of  Capital  is  required. 

It  is  anticipated  that  each  extension  can  be  opened  for  traffic  within  two 
years  from  the  commencement  of  operations  thereon  respectively. 

Careful  estimates  of  the  Revenue  of  the  Railway  when  completed  and  of  the 
Capital  Expenditure  have  been  made  by  the  Oinsulting  Engineer,  whose  full 
Import  accompanies  the  Prospectus,  the  totals  of  which  are  as  under : — 

ESTIMATED  I^EVENUE. 

Existing  Line  and 
Tadwala  Extension.      Both  Extensions. 
Net  Earnings . .  . .  . .  . .     R8.17«,200  Bs.416,690 

At  Exchange  Is.  4d.  . .  £11,880  £27,779 

Mileage  . .  . .  . .  . .  48  79 

Receipts  per  mile  per  week      . .  142'78  169-05 

Estimated  Net  Earnings  with  Tadwala  Extension  only  (excluding  pilgi'im 
traffic)  £ll,880=over  7  per  cent,  on  £160,000,  the  required  Capital. 

Estimated  Net  Earnings  with  both  Extensions  (including  pilgrim  tra£Bc) 
£27,779=over  9  per  cent,  on  £300,000,  the  full  Capital  of  the  Company. 

CAPITAL  EXPENDITURE. 
On  existing  Line  up  to  30tb  Jane,  1904,  211  miles. .     £78,550 
Estimated  Cost  of  Tadwala  Extension  2^     „     . .       79,565 

£158,115 

„  „    Pandbarpor  Extension  31       „     . .        —       130,810 


£288,925 


Total 79  Miles 

(Average  Estimated  (3ost  per  Mile,  £3,657.) 

The  Directors  consider  these  Estimates  to  be  of  a  conservative  character. 

The  Company  is  required  to  insert  in  every  Prospectus  issued  by  the  Com- 
pany, inviting  subscriptions  for  capital,  a  statement  that  the  Secretary  of 
State  accepts  no  responsibility  for  the  estimate  of  costs  of  the  proposed  exten- 
sions or  of  the  probable  profits  thereof  after  completion. 

The  original  Capital  of  the  Company  has  been  issued  and  fully  paid  up  in 
cash.  The  minimum  subscription  on  which  the  Directors  will  proceed  to 
allotment  of  the  present  issue  is  8,500  Shares  ;  in  the  event  of  that  number  onlj 
being  allotted,  the  Tadwala  Extension  only  will  be  proceeded  with  at  present. 

Under  the  original  Concession,  the  Secretary  of  State  in  CJouncil  ol  India 
had  the  right  of  purchasing  the  Company's  existing  line  either  on  the  1st 
January,  1917,  or  on  the  expiration  of  any  subsequent  period  of  ten  years.  The 
Concession  for  the  Extensions  provided  that  this  right  of  purchase  should  not 
be  exercised  prior  to  1st  January,  1924,  both  as  to  the  original  line  and  the 
Extensions,  but  the  Secretary  of  State  has  since  agreed  to  further  extend  the 
term  at  the  end  of  which  his  option  of  purchase  may  h&  exercised,  both  as 
regards  the  existing  Line  and  the  Extensions,  for  a  farther  period  of  twenty 
years,  viz.,  to  the  1st  January,  1944. 

Application  tor  Shares  should  he  made  on  the  form  accompanying  the 
Prospectus,  and  sent  to  Lloyds  Bank,  Limited,  72,  Ijombard-street,  with  a 
remittance  for  the  amount  of  the  deposit. 

Full  Prospectuses  and  Forms  of  Application  and  further  copies  of  the  full 
Report  of  the  Consulting  Engineer,  which  accompanies  the  Prospectus,  can  be 
obtained  at  the  offices  of  the  Company  or  from  the  Bankers. 

The  Financial  Reform  Altnanack  Jor  190S  (which,  by  the 
way,  is  not  an  almanack  at  all,  but  a  handbook  dealing  with 
political  questions)  will  be  issued  in  a  few  days.  The  publication 
has  been  delayed  in  order  to  insert  the  latest  figures  on  the  fiscal 
question,  and  the  book  contains  a  lengthy  article,  with  statistics 
upon  that  subject. 
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THE  LANCASHIRE  AND  YORKSHIRE  BANK,  LIMITED. 


(ESTABLISHED  1S72.) 


Sul>sc]?ibed    Ca.pita.1    -    -     -    iSl,T25,320. 


Paid-up  Capital £862,660 

Reserve  Fund    ......  685,000 

1.447,660 
Callable  Capital 862,660 

Surplus  Security  to  the  Public  .        -     £2,310,320 


Directors. 

HENRY  WHITEHEAD,  Esq.,  Chairman.  J.  B.  LONSDALE.  Esq..  M.P. 

JOHN  HEALEY.  Esq.  THOMAS  NORTON.  Esq. 

R.  P.  HEWITT,  Esq.  JOHN  E.   SHAW.  Esq. 

C.  W.  KEIGHLEY.  Esq.  COLONEL  O.  O.  WALKER. 

JOSEPH  WHEATLEY,  Esq. 

Dr.  BALANCE    SHEET,    31  st  Decembep,    1904.  Cr. 

£       t.A.  £       •.  d. 

To  Capital  Acconnt  ..        ..        862.660    0    0    :   By  Cuh  in  hand,  and  money  at  call  and  abort  notim        ..        ..1,911,812  18  11 

„  Reserve  Fund       576,000    0    0    i     „  British,  Indian,  and  Colonial  OoTemment,  Railway,  Corpora- 

,,  Rebate  Account .* 4,658  12    7    i  tion,  and  other  Securities  (taken  at  ander  marlcel  value)*. .  1,463,788    9    4 

„  Profit  and  Lobs  Account  £143,097  19    3  i     „  Bill*  of  iiiohanse  531J94    8    0 

Less  Interim  Dividend  paid  July,  1904  . .  58,M5    0    0  

84.552  19    3    i  3,906,996  16    i 

—    i     „  Advances  on  Current  Aocounta,  Loans  on  Security,  Ac.         ..5,477.983  10    5 

Acoept&ncet  and  Kndorsementa  aa  per  contra 192^13  16    & 

Bank  Property 375,000    0    u 


1,526371  11  10 

Current,  Deposit,  and  other  Accounts        8,229,069  14  10 

Acceptances  and  Endorsements       192,613  16    8 

Notes  in  the  Isle  of  Man         4.038    0    0 


£9.952,593    3    4 


£9,952,593    3    4 


•  Including  £19,000  Indian  3}  per  cent.  Stock  lodged  against  Mote  Circulation  in  the  Isle  of  Han. 

HEAD  OFFICE:    43,  SPRING  GARDENS,  MANCHESTER.        The  Bank  has  120  Offices. 
A   SAVINGS   DEPARTMENT   IS   OPEN   AT   EACH  OFFICE.         Rules  can  be  had  free  on  application. 

PUBIilSHBD    FOR     INFORMATION    ONLY. 

THE  LACE  PROPRIETARY  MINES,  LTD. 

Has  been  Inoorporated  under  the  Limited  Liabilitj  Laws  of  the  Transvaal  Colony,  with  a 

REGISTERED   CAPITAL    -     -    £300,000. 

In  Shares  of  £1  each,  of  which  100,000  have  been  set  aside  to  proride  working  capital,  and  200,000  hare  been  issued  fully  paid  in 
full  payment  for  the  Freehold  and  Leasehold  Farms  acquired  by  the  Company ;  50,000  Shares  have  been  sabsoribad  for  st  psr,  and 
the  remaining  50,000  Shares  are  under  Option  at  the  prioe  of  £2  10s  per  Share  until  November,  1906. 

The  Directorate  eonsists  of — 

J.    DALE    LACE,    Chairmam.. 

yr.    p.    FISHER,        LLEWELLYN    EDWARDS,    and   J.    T.    GOLDSBUBT, 

And    SIR    JAMES    HEATH    BART.,    M.P.,    is  Chairman  of  the  London  OommUtt*. 

The  properties  of  the  Company  consist  of  the  following  Freehold  and  Leasehold  Farms  : — 

'  " '.  DROOGEFONTEIN,  NO.  447.    FREEHOLD. 

In  extent  5,432  morgen,  situated  in  the  eastern  section  of  the  Witwatersrand  Goldfields,  six  miles  north-east  of  apiioga  lUilway 
Station.     The  Sptinga-Ermelo  railway  runs  within  two  miles  of  the  property, 

YLAKFONTEIN  NO.  26.     FREEHOLD. 

Area  3,554  morgen,  situated  about  five  miles  south  of  Springs. 

STRYDPAN,  NO.  546,  AND  STOMPIESFONTEIN,  NO.  547.    LEASEHOLD. 

These  farms  adjoin  Droogefontoin  to  the  east  and  south-east,  and  together  are  in  extent  6,998  morgen.  The  Company  poMeasas. 
mineral  leases  which  include  all  owners'  mining  rights,  and  are  renewable  from  year  to  year,  for  a  period  of  flftv  years  and  six  months, 
dating  from  3rd  January,  1895,  excluding  the  war  period.  These  rights  include  all  mynpachts,  water  rights,  ic.  The  Company  ha» 
also  the  right  to  convert  the  title  into  freehold  at  any  time  during  the  continuance  of  the  lease. 

Summary  of  Acreage  of  Properties  held: — 

Droogefontsin      ..         ..  ..  ..  5,4321 

Vlakfontein  ..         ..         3,554|,,qj,. 

Strydpan 3,766  (' 

Stompieslontein ..         ..         ..         ..  3,232; 

Equal  to  33,854.4  English  Acres. 

Assuming  tHat  the  reoommendation  of  the  majority  of  the  Commission  recently  appointed  by  the  Transvaal  Government  to 
consider  the  revision  of  th^  present  Gold  Laws  be  adopted,  and  that  the  Company  shall  be  entitled  to  select  one-fifth  of  the  total 
area  of  the  farms  as  mynpachts,  the  number  of  claims  accruing  to  the  Company  would  be  4,602  claims. 

It  is  intended  to  start  immediately  a  series  of  boreholes  with  the  object  of  proving  the  farms  and  locating  the  mynpachts  to  which 
the  Company  will  be  entitled.  In  event  of  the  Government  agreeing  to  allow  owners  a  larger  proportion  than  ona-fifth  of  the  aroi 
iidld,  the  Company's  claim  holdings  will  be  correspondingly  increased. 

Particulars  of  the  Company's  Properties,  together  with  Map,  and  oopies  of  the  Reports  of  Dr.  3.  T.  CAiiaiCK  and  Mr.  EatncsT 
Williams,  may  be  obtained  from  Messrs  Gbo.  Cawston  &  Co.,  Wamford  court,  Throgmorton  street,  and  Stock  Kxchange, 
London,  E.C. 


Cbe  Inocstors'  Reoku) 


Edited  by  A.  J.  Wilson  and  Sons. 


Vol.   XV.— No.  368.        SATURDAY,  JANUARY  21,   1905. 


Hew  Series. 


/  BegUtered  as  a'\ 
V     Newspaper.    / 


Price  6d. 


PUBLISHERS  wTicEs.       xLYic  Jtivestors'  IRepiew. 


tl)C  IntJCStOrS*  RCOiCU)  's  »  Snbscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  •  £1  Is.        Six  Months  ■  lis.        Three  Months  -  Ss.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
ejd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Investors' 
Reirlev  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2b.  6d., 
postage  4d.  extra.  Bound  Volumes  16>.  6d.,  or  17b.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT   WILSON, 

•'Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Jnyesfnjenf  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  InireBtors'  Review  on  the  following  terms : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  ShlUinga  each ; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Crown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— 10b.  for  the  First  Three,  and  2b.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  InvestorB'  Review  will  also 
be  2b.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
muntcatlons. 

Letters  from  correspondents  must,  la  every  case,  be 
autbeaticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  tbat  a  charge  la 
made  for  the  insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  rtaponslblllty 
for  statements  made  therein. 


The    True    Source    of   Our    Miseries. 

It  was  stated  with  the  utmost  plainness  by  Sir  Henry 
Campbell-Bannerman  at  Stirling  on  Tuesday  last.  Not 
foreign  tariffs  or  competition  of  foreign  producers  in 
our  markets,  nothing  outside  ourselves  is  the  source  of 
the  present  distress,  felt  with  greater  or  less  intensity 
throughout  the  country.  The  suffering  originates  with 
the  present  spendthrift  Government  said  .Sir  Henry,  as 
this  journal  has  been  insisting  for  many  years  back. 
The  more  one  probes  under  the  surface  the  more 
heartrending  and  ruthless  does  the  plundering  of  the 
people  appear  to  be.  Sir  Henry  declared  that 
;^5o,ooo,ooo  a  year  had  been  added  to  the  expenditure 
on  our  army  and  navy  within  ten  years.  It  is  more 
than  that  if  we  take  into  account  the  additional  charge 
for  war  debt  interest,  and  even  as  he  states  it  the  full 
truth  is  hardly  presented  with  r^ard  to  the  havoc  now 
being  wrought.  We  have  to  go  back  to  an  earlier  date 
in  order  to  get  a  just  basis  of  comparison,  for  it  may  be 
said  that  the  present  dominance  of  the  horse-leech  or 
cormorant  order  of  politician  has  been  operative  ever 
since  the  defeat  of  Mr.  Gladstone  over  Irish  Home 
Rule.  That  defeat,  with  its  consequent  paralysis  of 
the  Liberal  party  through  the  defection  of  some  of  its 
most  conspicuous  members,  including  the  present 
Duke  of  Devonshire,  Lord  Goschen  and  Mr.  Joseph 
Chamberlain,  opened  the  way  to  the  old  party  of  ex- 
travagance and  monopoly  and  has  given  them  a  long 
tenure  of  power,  a  time  in  which  to  let  corruption  run 
riot  and  incompetence  do  its  best  to  bring  the  empire 
to  perdition.  There  were,  to  be  sure,  brief  interludes 
when  the  Liberals  came  back — the  most  conspicuous 
being  the  short  period  from  August  1892  to  July  1895, 
during  which  Sir  Wm.  Harcourt  by  his  remodelling  of 
the  estate  and  death  duties  gave  into  the  hands  of  the 
spendthrift  party  unlocked  for  resources — but  they 
count  for  little.  Throughout  most  of  the  last  18  years 
it  may  be  said  that  a  spirit  of  wanton  and  demented 
extravagance  has  been  dominant  in  the  councils  of  the 
Government  and,  therefore,  we  have  to  go  back  to 
the  halcyon  days  of  1880  to  1885  in  order  to  be  able 
fairly  to  measure  the  extent  to  which  the  nation's 
resources  have  been  undermined,  swept  away  and 
exhausted  by  the  Cecil  faction  and  its  masters. 

During  the  period  of  the  Gladstone  Ministry  which 
began  on  April  28,  1880,  and  ended  on  June  24,  1885, 
the  total  expenditure  of  this  country  upon  the  army 
and  navy  ranged  between  ;^27,785,ooo  in  i88o-8r  to 
;^30, 577,000  in  the  year  ended  March  31,  1885. 
During  that  time  the  Government  paid  for  the  Egyp- 
tian expedition  and  bore  some  of  the  cost  of  the  Zulu 
War  in  South  Africa,  granted  also  several  amounts  J" 
India  as  contribution  to  the  expenditure  upon  Lord 
Lytton's  unnecessary  Afghan  war,  and  did  not  once 
resort  to  borrowing.  If  we  include  the  whole  period 
from  April  i,  1880,  to  March  31,  1886,  we  get  a  total 
outlay  of  only  about  ;^i8i,ooo,ooo  for  the  army  and 
navy  together,  and  that  figure  includes  about 
;^9,5oo,ooo  spent  in  1886  as  a  funk-allaying  conces- 
sion to  the  fear  mongers  on  naval  and  military  pre- 
parations for  a  war  which  never  came,  was  never 
likely  to  come.  A  tottering  Liberal  Gavemnnent 
actually  got  a  vote  to  spend  ;^i  1,000,000  but  its  suc- 
cessors could  not  waste  the  whole  within  the  time.  In- 
cluding this  lump  of  plunder  besides  the  various  grants 
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already  mentioned,  the  fighting  forces  cost  barely 
;^i8i, 000,000  in  all  in  these  six  years.  Contrast  this 
with  the  five  years  ended  March  31,  1904,  during 
which  about  ;^5io,oc)o,ooo  of  the  nation's  money  has 
disappeared  into  the  same  bottomless  pit.  Add  in  the 
guess  for  the  current  year  and  we  get  a  total  of  nearly 
;(^6oo, 000,000  or  an  average  of  nearly  ;^  100,000,000 
per  annum  as  against  one  of  about  ;£^30,ooo,ooo.  Jt 
will  be  said  that  this  figure  includes  the  cost  of  the 
war  in  South  Africa,  the  most  expensive  luxury  in- 
dulged in  by  our  ruling  classes  since  the  close  of  the 
struggle  with  Napoleon  Buonaparte.  Take  it  so  and 
the  peace  expenditure  none  the  less  remains  formidable 
and  monstrous,  a  source  of  national  impoverishment 
and  of  imperial  impotence.  What  the  exact  figure  of 
this  expenditure  may  be  for  the  year  now  drawing  to 
a  close  we  do  not  yet  know  Ijecause  supplementary 
estimates  are  not  yet  made  public,  but  it  will  probably 
exceed  ;^8o,ooo,ooo  and  in  the  year  ended  March  31 
last  the  total  outlay  was  about  ;^79,ooo,c)oo,  an  in- 
crease of  nearly  ;^50,ooo,ooo  upon  the  highest  figure 
reached  during  the  Gladstone  administration  of 
1880-85.  ^c  may,  therefore,  say  that  the  cost  of  our 
army  and  navy  has  gone  up  within  the  intervening 
period  by  more  than  105  per  cent,  while  the  increase 
in  the  population  has  only  been  about  18  pier  cent. 
How  could  any  other  result  follow  from  all-swallowing 
demands  of  this  description  upon  the  earning  capacity 
of  the  nation  than  growing  poverty  and  a  weakened 
capacity  on  the  part  of  the  jxypulation  to  earn  its  bread 
let  alone  to  sustain  competition  with  foreign  rivals? 

Monstrous  as  the  outlay  upon  the  army  and  navy 
continues  to  be,  wholly  unjustifiable  as  the  unchecked 
outflow  of  borrowed  money  upon  naval  and  military 
works  is,  the  extravagance,  the  undermining,  does  not 
end  there.  Every  branch  of  the  national  administra- 
tion has  felt  the  cruel  talons  of  the  devouring  cor- 
morants by  whom  a  weak  Government  has  been  driven 
onward  until  its  delinquencies  and  subservience 
threaten  us  with  ruin.  Perhaps,  however,  the  most 
striking  examples  of  the  spirit  of  unscrupulous  class 
rapacity  and  short-sighted  selfishness  governing  the 
present  administration— which  has  lasted  unbroken 
except  by  changes,  mostly  for  the  worse,  in  the  official 
pawns,  since  July,  1895 — are  to  be  found  in  the 
methods  by  which  the  revenue  has  been  increased  and 
the  demands  made  ujxmi  the  taxpayer  disguised. 
Thanks  to  the  provisions  made  by  Sir  Wm.  Harcourt 
for  securing  to  the  Treasury  some  p)ortion  of  the 
realised  wealth  left  by  deceased  persons,  the  Govern- 
ment of  Lord  Salisbury  in  1895  fell  heir  to  a  magnifi- 
cent, hitherto  almost  untapped,  source  of  revenue 
which,  being  to  a  larg-e  extent  the  product  of  capital, 
ought  to  have  been  ear-marked  and  devoted  to  the  re- 
demption of  the  National  Debt  under  some  well-de- 
fined and  automatically  operative  scheme.  Instead  of 
this  the  money  was  at  once  laid  hold  of  in  order  to 
relieve  the  land  owning,  house  owning  and  other 
wealthy  classes  from  the  growing  burden  of  local 
rates.  Thus  ;^i, 410,000  odd  of  the  probate  duty  was 
turned  over  to  local  authorities  in  1888  and  in  the 
following  year  another  ;^854,ooo  of  it  was  after  the 
same  fashion  taken  away  frcmi  the  Imperial  Treasury 
and  given  over  to  local  spenders.  Tlien  came  the  turn 
of  the  agricultural  interests  with  their  dip  into  the 
excise,  and  so  rapidly  did  the  diversion  of  the  public 
revenue  go  on  that  at  the  present  time  nearly 
;^io,ooo,ooo  per  annum  is  filched  away  from  the  Im- 
Derial  Exchequer  under  one  pretext  or  another  in  th^ 
form  of  doles  to  various  local  interests,  mostly  squire 
and  parson.  No  abatement  in  these  doles  was  made 
during  the  war  and  the  entire  weight  of  the  burdens 
imposed  by  that  war  may  be  said  to  have  been  thrown 
upon  those  classes  of  the  community  least  able  to  bear 
it.  Doubtless  the  income-tax  had  been  increased,  but 
from  the  point  of  view  of  equity  that  is  one  of  the 
most  unjust  and  (joverty-inducing  taxes  it  is  possible 
to  imagine,  because  the  bulk  of  the  money  is  drawn 
from  {>eople  whose  means  of  subsistence  are  generally 
quite  as  precarious  as  those  of  the  day  labourer. 


TT- 


But  the  present  Government  has  been  careful  enough 
of  special  interests  even  when  driven  to  the  imposition 
of  taxation,  and  by  enlarging  the  scope  and  range  of 
abatements  of  income-tax  dirf  much  to  check  ilie 
growth  of  its  own  unpopularity  with  the  genteel  and 
semi-genteel.  We  had  an  example  in  Mr.  Austen 
Chamberlain's  budget  effort  of  last  April  of  the  way 
in  which  the  masses  are  sponged  upon  and  the  classes 
let  alone.  He  did  indeed  add  a  penny  to  the  income- 
tax  being  unable  to  help  himself  ju^t  then,  the  protec- 
tionist agitation  of  his  father  having  so  far  failed,  but 
by  his  addition  of  twopence  to  the  duty  upon  tea  he  none 
the  less  contrived  to  lay  almost  the  entire  weight  of  his 
extra  demands  upon  the  poor  ;  and  by  this  time  the 
people  at  large  have  surely  begun  to  understand, 
through  the  action  of  the  sugar  duties  and  the  Sugar 
Convention,  what  this  kind  of  finance  means  to  them. 
These  are  the  subjects  and  this  is  the  aspect  of 
national  finance  which,  in  imitation  of  the  Liberal 
leader,  candidates  everywhere  ought  now  to  instruct 
the  electorate  upon.  The  protectionist  cry  is  partly  an 
expression  of  selfishness,  the  selfishness  of  the  privi- 
leged, a  covetousness  as  of  the  gambler,  but  more  an 
effort  to  divert  the  public  mind  from  an  inquiry  into 
the  true  sources  of  its  misery.  This  low  cunning  must 
be  exp>osed,  and  the  schemes  of  the  agitators  of  the 
Birmingham  tariff  league  with  their  army  of  South 
African  hirelings  must  be  defeated  by  a  constant  and 
steady  process  of  education.  The  fiscal  question,  the 
growth  of  taxation,  the  enormous  excess  of  our 
national  expenditure  in  all  directions,  but  esf>ecially  on 
the  army  and  navy,  are  the  subjects  which  above  all 
others  ought  to  occupy  public  speakers  between  now 
and  the  General  Election.  In  educating  voters  these 
sfjeakers  will  at  the  same  time  be  educating  themselves, 
and  by  thus  coming  to  understand  the  intimate  rela- 
tions between  economy  in  finance  and  wholesome 
fxjiitics  at  home  and  abroad  they  may  be  able  by  and  by 
to  intervene  with  good  effect  between  the  stripped  tax- 
payer and  those  permanent  services  by  whose  insati- 
able demands  the  nation  is  impoverished.  To  electors 
we  should  say,  judge  a  candidate  by  his  willingness  to 
talk  about  the  national  exp)enditure  and  his  capacity  to 
indicate  the  ways  in  which  it  might  be  reduced  with 
results  favourable  to  international  concord.  Wars  we 
have  had  enough  of — wars  tariff  and  other — and  want 
harmony  and  peace. 


The  Russian  Budget. 

An  ordinary  expenditure  of  about  /"igB.ooo.ooo  repre- 
sents a  formidable  demand  upon  the  inhabitants,  even  of 
an  immense  empire  like  that  of  Russia,  and  apparently 
the  Russian  Government  does  not  expect  to  get  the 
whole  of  the  money  from  the  usual  sources  of  income 
this  year.  We  have  only  the  telegraphic  summary  of 
Reuter  to  go  by,  but  it  states  that  the  estimated  revenue 
for  the  current  year  is  expected  to  fall  short  of  the 
actual  receipts  for  1903  by /■5,48o,ooo.  We  shall  have  to 
wait  for  details  to  see  how  this  income  is  made  up,  but  in 
the  meanwhile  it  is  obvious  that  the  estimates  of  expendi- 
ture are  very  imperfect,  because  the  war  outlay  is  not 
taken  into  account.  The  debt  is  put  down  for 
;^30,302,ooo,  the  Church,  the  Holy  Synod  for  ^2,895,000, 
the  Imperial  household  for  £'1,613,000,  the  Ministry  of 
Agriculture  for  ;^4,732,ooo,  the  Ministry  of  the  Interior 
for  ;^io,86o,ooo,  the  Ministry  of  Public  Instruction  for 
£■4,307,000,  Ministry  of  Ways  and  Communications  for 
£■44,830,000,  and  the  Ministry  of  Justice  for  £"4,895,000, 
but  with  the  exception  of  the  Ways  and  Communications, 
which  embrace  the  working  expenses  of  the  railways 
and  the  cost  of  the  debt,  none  of  these  items  bear  an 
oppressive  or  swollen  out  aspect,  and  the  other  large 
branches  of  the  outlay  are,  war  £"36,705,000,  marine 
£"11,664,000,  and  finance  £"34,164,000,  or  £"83,000,000 
for  the  killing  and  tax-collecting  apparatus,  the  former 
on  the  ordinary  or  peace  footing.  Now  obviously 
less  than  £"49,000,000  projected  to  be  laid  out  upon 
the  army  and  the  navy  must  fall  far  short  of  the  actual  ex- 
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penditure,  and  the  further  information  given  with 
regard  to  what  the  war  has  involved  in  the  way  of 
monetary  outlay  is  not  definite  or  complete  enough  to 
enable  the  outside  student  to  judge  what  the  real 
position  of  Russian  finance  may  be.  It  is  stated  by  the 
Minister  of  Finance  that  up  to  the  end  of  1904 
/"ea,  1 00,000  had  been  produced  by  extraordinary  war 
credits,  and  that  part  of  this  money  will  be  available 
for  meeting  the  expenditure  of  the  current  year.  And 
in  other  respects  the  financial  position  is  declared  to  be 
strong.  There  was  ready  cash  in  the  Imperial  Treasury 
in  January,  1904,  at  the  date  when  the  war  began, 
amounting  to  ^'35, 240,000,  and  this  was  augmented  by 
retrenchments  on  other  branches  of  outlay,  and  by  issues 
of  5  per  cent,  and  3.6  per  cent.  Treasury  bills  to  a  total 
of  ;if 7 1, 740,000,  after  deducting  the  extraordinary  ex- 
penditure, the  whole  of  it  being  utilised  to  pay  for  the 
war  in  the  past  year.  Compared  with  that  year  the 
estimated  war  expenditure  for  1905  is  said  to  show  a 
decrease  of  ^6,550,000,  and  we  cannot  regard  this  as  a 
forecast  of  the  slightest  value.  It  is  true  that  Russia 
has  no  longer  the  Port  Arthur  fleet  to  maintain,  but  on 
the  other  hand  the  cost  of  recruiting  and  maintaining  the 
army  in  Manchuria  must  increase  with  every  week  that 
passes.  Moreover  the  greater  part  if  not  the  whole  of 
the  stock  of  war  material  accumulated  before  hostilities 
broke  out  must  now  be  exhausted,  so  that  the  demands 
upon  Russian  resources  for  the  mere  maintenance  of 
fighting  efficiency  cannot  fail  this  year  to  be  in  excess 
of  what  it  was  last  unless  peace  is  near,  as  it  should  be 
were  Russia  wise. 

This  is  only  a  way  of  saying  that  the  Budget  figures 
put  forward  cannot  be  relied  upon  as  a  complete  or 
straightforward  presentment  of  the  actual  financial 
position  of  the  empire.  Perhaps  the  Government  is  not 
to  be  seriously  blamed  for  its  reticence ;  at  the  same 
time  the  absence  of  fulness  and  definiteness  must  have 
a  prejudicial  influence  upon  the  belief  of  Western  Europe 
in  the  power  of  Russia  to  stand  up  beneath  the  enormous 
burden  put  upon  her  by  the  war.  And  this  feeling  will 
not  be  lessened  by  the  curious  scraps  of  information 
bestowed  as  to  the  accumulation  of  gold  in  the  Treasury. 
The  Minister  of  Finance  justly  boasts  that  eleven  months 
after  the  beginning  of  the  war  the  monetary  system  of 
the  empire  remained  perfectly  steady  and  the  price  of 
the  rouble  stable.  But  at  what  cost  was  this  stability 
maintained  ?  At  the  cost  of  the  issue  of  successive 
loans.  Through  the  realisation,  he  states,  of  the  5  per 
cent.  Treasury  bonds  abroad,  the  amount  of  gold  in  the 
Treasury  rose  from  ;^i05, 800,000  at  the  end  of  1903  to 
;^i23,70o,ooo  on  July  14  last,  and  this  larger  amount 
was  not  drawn  upon  up  to  the  end  of  the  year.  The 
Minister  appears  to  regard  this  accumulation  of  borrowed 
gold  as  a  favourable  symptom,  and  possibly  it  may  be  so, 
but  there  is  the  interest  to  be  paid  for  the  gold  thus 
lying  idle,  and  the  best  we  can  say  about  it  is  that  when 
the  war  is  over  the  accumulation  of  debts  now  postponed 
and  the  necessity  of  restoring  the  stocks  of  war  material 
as  well  as  of  rebuilding  the  navy  must  force  the  Govern- 
ment to  drain  away  the  greater  portion  of  this  metal, 
accumulated  at  such  cost,  that  and  the  redemption  of  the 
paper  money  now  being  emitted  in  Manchuria.  The 
Russian  loan,  for  example,  issued  in  BerHn  last  week 
costs  the  Treasury,  the  premium  on  redemption  five  years 
hence  allowed  for,  upwards  of  6  per  cent.  Would  it  not 
have  been  better  to  have  run  some  risk  of  depreciation 
in  the  rouble  by  utilising  part  of  the  gold  already  in 
hand,  instead  of  adding  this  additional  burden  to  the 
load  of  the  already  flayed  taxpayer  ? 

Another  aspect  of  the  subject  is  suggested  by  the  inti- 
mation that  retrenchment  has  been  the  order  of  the  day 
wherever  possible  in  the  general  services  of  the  State. 
What  does  this  mean  except  that  many  thousands  of 
people  have  had  their  means  of  living  reduced  or  cut 
away  altogether  ?  Work  has  been  stopped  or  lessened 
in  Government  factories,  the  whole  energy  of  the  railway 
department  has  been  thrown  into  the  improvement  and 
maintenance  of  the  line  across  Siberia  to  Manchuria, 
and  other  parts  of  the  country  have  been  more  or  less 
eft  to    shift    for  themselves.     This  will  tell  upon  the 


power  of  the  Russian  people  to  continue  to  meet  the  tax- 
gatherers'  demands  made  upon  them,  and  we  should 
like  to  see  a  reliable  comparison  made  of  the  yield  of  the 
indirect  taxes  last  year  and  in  the  years  immediately 
preceding.  As  regards  revenue  it  is  to  be  noted  that 
;^59,279,ooo  of  the  total  is  expected  to  come  from  State 
monopolies,  mostly  we  believe  from  the  drink  monopoly. 
The  State  domains  are  said  to  give  about  ^'58,000,000, 
and  indirect  taxes  rather  less  that /"40,ooo,ooo,  while  the 
produce  of  direct  taxes  is  only  ;^i  3,936,000.  The  fact  that 
direct  taxes  should  produce  such  a  small  portion  of  the 
immense  income  of  ;^i 98,000,000  is  surely  evidence  that 
the  country  is  pinched  and  suffering. 


Chinese  Labour. 


Something  appears  to  be  wrong  in  South  Africa, 
though  we  cannot  just  say  what.  The  Central  News 
story  that  a  strike  had  occurred  amongst  the  Chinese 
was  promptly  contradicted  and  alleged  to  have  no 
foundation,  but  all  private  advices  from  Johannesburg 
speak  in  unison  about  the  dangerous  state  of  affairs 
resulting  there  from  the  presence  of  the  yellow  labourer, 
and  on  Tuesday  last.  Lord  Teynham,  at  a  meeting  of 
the  Rand  Victoria  Gold  Mining  Company,  gave  currency 
to  a  rumour  that  our  gracious  Government  was 
"  wavering,"  and  did  not  intend  to  allow  any  more 
Chinese  to  be  shipped  to  South  Africa,  enough  having 
already  gone  there  for  an  experiment.  We  cannot  be- 
lieve this.  Doubtless  the  Government  finds  itself  in  a. 
miserable  plight ;  all  Mr.  Alfred  Lyttelton's  promises 
have  been  falsified,  and  he  stands  before  the  electorate 
as  a  man  whose  word  cannot  be  believed  upon  any  South 
African  subject  he  condescends  to  speak  about,  a 
miserable  spectacle  of  prevarication  and  Old  Bailey 
chicane.  It  is  true  also  that  throughout  the  country 
the  working  classes  feel  with  intense  bitterness  the  treat- 
ment meted  out  to  them  by  the  Park  Lane  helots, 
masters  of  our  Government — of  our  national  fate  and 
fortune  it  would  seem.  They  were  led  to  believe  that 
the  dominance  of  the  Boer  was  being  destroyed  in  order 
that  there  might  be  abundance  of  labour  for  emigrants 
from  this  country  upon  the  mines,  all  over  the  country 
conquered  and  annexed.  Now  they  find  the  door 
barred  against  them,  and  not  that  only  but  the  white 
labour  on  the  spot  being  driven  away  to  starve — without 
hope  of  employment  except  as  police  to  keep  the 
imported  yellow  labour  in  order.  But  if  the  ghost- 
haunted,  pledge-swallowing  Government  is  indeed 
wavering,  afraid  to  face  the  constituencies,  conscious 
that  an  uncontrollable  mass  of  pent-up  wrath  is  ready  to 
burst  upon  its  head  and  overwhelm  it,  what  good  will  it 
do  to  stop  Chinese  emigration  until  the  General  Election 
is  over  ?  That  will  only  emphasise  the  folly,  to  put  it 
mildly,  of  the  past  conduct  of  Mr.  Balfour  and  his 
ornaments,  and  nobody  will  believe  that  any  such  step 
has  been  taken  by  them  except  as  a  temporary  dodge  to 
be  at  once  abandoned  should  the  elections  be  won  and 
the  same  body  of  helpless  dupes  and  drifters  returned  to- 
power.  We  have  no  pity  for  this  Government  so  far  as 
its  South  African  record  goes.  It  has  never  seemed  to 
us  that  the  policy  of  shutting  out  or  driving  away  the 
inhabitants  of  this  country,  kin  of  those  who  bled  and 
paid  for  the  South  African  conquests  in  order  as  it  has 
turned  out  that  the  cheapest  of  cheap  labour  might  be 
imported  and  utiUsed  to  win  gold,  was  a  policy  in  any 
way  defensible  or  likely  to  produce  the  results  expected. 
Confusion,  rebellion  even,  and  loss  incalculable  aregoing 
to  be  the  harvest  of  the  shortsighted  and  mistaken  greed 
behind  it,  and  if,  frightened  by  their  own  handiwork,  the 
Ministry  is  now  at  its  eleventh  hour  shamming  repent- 
ance in  hope  of  attaining  salvation,  its  reward  may  be 
just  that  liquidation  long  postponed  ;  by  it  alone  the 
truth  can  be  made  clear,  and  the  liars  put  in  their  proper 
setting. 

It  was  to  be  expected  that  an  outcry  would  arise 
amongst  the  South  African  bosses  against  any  attempt 
to  interfere  with  their  slave  labour,  and  naturally  the 
Consolidated  Goldfields  was  first  in  the  field.     Its  chair- 


66 


Zhc  5nve8tor8'  TReview. 


January  21,  1905. 


man,  Lord  Harris,  issued  a  statement  on  Wednesday 
evening  to  the  effect  that  the  importation  of  Chinese 
labour,  although  "originally  always  discussed  as  an 
experiment,"  can  no  longer  be  regarded  as  such, 
since  "  the  Chinese  have  shown  themselves  extremely 
adaptable  and  in  all  ways  satisfactory."  "  The  people 
of  the  Transvaal,"  he  winds  up,  "according  to  the 
opinion  of  one  of  the  leaders  of  the  Anti- Chinese 
party  are  satisfied  with  the  arrangement,  and  know- 
ing as  we  do  how  entirely  dependent  the  Transvaal 
is  upon  the  steady  progress  of  the  mines,  it  is  incon- 
ceivable that  they  would  view  with  satisfaction  any 
suggestion  that  the  introduction  of  Chinese  is  to  be  in 
any  way  checked."  Equally  emphatic  was  the  statement 
made  on  the  same  day  at  the  meeting  of  the  Van  Ryn 
Gold  Mines  Estate,  Limited,  by  its  chairman,  Mr.  F.  A. 
Gillam.  "The  practical  results,"  he  said,  "of  the 
introduction  of  Chinese  labour  are  unquestionable.  It 
has  already  been  proved  to  demonstration  that  it  is 
good  for  the  white  labour,  it  is  good  for  the  black 
labour,  it  is  good  for  the  gold  industry  on  the  Rand 
generally ;  it  is  good  therefore  for  South  Africa,  and  if 
it  is  good  for  South  Africa  it  follows  that  it  must 
be  good  for  the  mother  country;  it  is  certainly  good 
for  the  Van  Ryn  Company,"  and  his  words  were 
received  with  applause.  That  being  so,  will  any  Liberal 
Ministry,  should  it  ever  accede  to  power,  dare  to  inter- 
fere with  this  form  of  slave  labour?  We  have  our 
doubts.  When;  though,  we  begin  to  ask  where  the 
alleged  benefits  to  this  country  come  in  the  problem 
darkens.  Are  more  whites  getting  employment  ?  Is  the 
gold  produced  adding  to  the  wealth  of  South  Africa  as 
expressed  in  its  capacity  to  import  our  manufactures  ? 
Are  the  Chinese  excellent  members  of  society,  separated 
from  their  wives  and  children,  cooped  up  in  compounds  ? 
How  much  of  the  money  they  earn  do  they  send  back  to 
China,  money  that  might  have  been  useful  as  wages  to  our 
unemployed  ?  Many  of  the  South  African  houses,  by  the 
way,  have  been  subscribing  to  our  Mansion  House  Unem- 
ployed Fund.  Would  it  not  have  been  better  if  they 
had  opened  the  mines  to  the  surplus  labour  of  this 
country  and  been  content  with  a  little  less  profit  in  order 
to  find  work  for  some  of  those  who  conquered  the 
territory  for  them  ?  Is  the  winning  of  gold  the  one 
essential  thing  to  the  prosperity  of  South  Africa,  to  our 
prosperity,  an  object  so  supreme  that  the  whole  social 
order  of  South  Africa  must  be  upset  and  a  condition  of 
things  introduced  similar,  as  Mr.  John  Morley  pointed 
out,  to  that  existing  in  the  Southern  States  of  the 
American  Union  ?  The  same  problem  with  which  the 
whites  in  that  Union  have  to  wrestle  already  begins  to 
face  us  in  South  Africa,  and  as  Mr.  Morley  aptly 
quoted,  "  Heaven  does  not  send  in  its  bill  every 
Saturday  night."  The  longer  that  bill  is  kept  back, 
however,  the  more  formidable  will  its  settlement  be, 
and  we  doubt  if  any  charity  cheque,  self-advertising  or 
other,  will  suffice  to  liquidate  it. 


Economic  and  Financial  Notes 
and  Correspondence. 


The  Prospects  of  Peace. 

They  are  not,  we  regret  to  say,  very  bright  at  the 
moment.  Russia  seems  determined  to  go  on  with  the 
war,  and  in  the  present  mood  of  her  rulers  it  seems 
doubtful  whether  a  severe  defeat  to  the  Manchurian 
army  would  at  once  bring  the  Tsar  and  his  counsellors 
to  a  frame  of  mind  favourable  to  peace.  Our  best  hope 
seems  to  He  in  the  growing  disorganisation  of  Russian 
society.  If  there  is  any  truth  in  the  statement  of  the 
Daily  News  Kiev  correspondent,  the  misery  is  becom- 
ing such  as  to  threaten  the  whole  fabric  of  the  state 
with  dissolution.  Writing  on  New  Year's  Eve,  old 
style,  he  says,  "  Commerce  and  industry  are  at  a  stand- 
still. Every  day  we  hear  of  new  bankruptcies,  and 
even  old-established  businesses  are  ruined  and  chang- 
ing hands.    There  is  no  work  and  the  number  of  the  un- 


employed is  appalling-.  Workmen,  having  nothing-  to 
eat,  are  trying  to  steal  food.  The  Stock  Exchange  is 
quite  deserted  and  the  brokers  are  wandering  about  the 
streets  with  gloomy  faces.  Everyone,"  he  adds,  "  is 
longing  for  the  end  of  the  war."  The  multitude  may 
cry  out  for  peace  with  all  its  heart,  but  as  long  as  the 
bureaucracy  insists  on  fighting  the  war  will  go  on.  As 
long,  likewise,  as  Western  Eurof>c  subscribes  for 
Russian  loans,  and  for  Japanese  loans,  the  strife  seems 
likely  to  continue.  Yet  such  is  the  internal  condition  of 
Russia  that  formidable  revolts  seem  quite  within  the 
range  of  probability  in  all  parts  of  the  country,  and 
the  Russian  feasants  are  no  longer  the  helpless,  unled 
mobs  they  hitherto  have  been,  for  the  suffering  has 
struck  home  to  the  mercantile  classes,  to  the  educated 
and  well-to-do  throughout  the  country,  and  these  are 
being  forced  into  the  position  of  leaders  of  the  move- 
ment for  reform.  Peace  would  seem  to  depend  upon 
the  success  of  the  people  in  pressing  forward  their  de- 
mands for  liberty.  Another  great  battle,  however,  will, 
to  all  appearance,  have  to  be  fought  before  the  men 
possessing-  the  ear  of  the  Tsar  can  be  induced  even  to 
speak  of  ending  the  strife.  And  can  Japan  do  nothing? 
Is  there  no  way  open  to  her  statesmen  by  which  they 
might  tempt  Russia  to  come  to  terms?  It  might  be 
more  worth  Japan's  while  to  make  Russia  her  friend 
and  ally  than  to  be  hail-good-fellow  with  the  rest  of  the 
world  put  together. 

The  State  of  the  Labour  Market. 

It  is  not  very  flourishing  except  in  one  or  two 
branches — textile  trades  in  particular  and  the  tinplate 
trade.  Business  is  good  also  in  the  hosiery  trade — in 
Scotland,  at  least,  though  quiet  in  England.  The  jute 
trade  is  good  and  the  flax  trade  rather  slack.  Many  of 
what  may  be  called  the  small  or  distributing  domestic 
industries  are  unquestionably  suffering-,  such  as  the 
clothing,  hat-making,  boot  and  shoe  and  other  leather 
trades.  The  position  of  these,  together  with  that  of 
the  iron  trade,  coal-mining,  engineering,  and,  above  all, 
the  building  trades  afford  significant  evidence  of  the 
evil  consequences  flowing  from  excessive  taxation.  The 
substance  of  the  people  is  sucked  away,  and  the  re- 
sources available  for  maintaining  the  well-being  of  the 
community  and  giving  employment  to  small  trades  the 
country  over  show  steady  diminution.  No  wonder 
therefore  that  the  Board  of  Trade  Labour  Department 
should  declare  employment  to  be  dull  on  the  whole 
during  December,  when  a  further  decline  took  place 
in  the  engineering,  printing,  furnishing,  and  building 
trades.  Some  improvement,  though,  took  place  in  the 
coal  trade  and  also  in  the  iron  and  steel,  shipbuilding, 
and  worsted  trades.  How  much  that  improvement  is 
due  to  the  Russo-Jajjanese  War  demands  or  to  the 
placement  of  orders  by  our  own  War  Office  and  Ad- 
miralty cannot  yet  be  determined,  but  in  directions 
where  influences  of  that  kind  are  not  to  be  counted 
upon  home  business  was  too  often  poor.  In  the  build- 
ing trades,  for  instance,  the  position  was  worse  than  in 
November  and  much  worse  than  a  year  ag-o.  The  per- 
centage of  unemployed  trade  union  members,  among 
carpenters  and  joiners  was  1 1.5  at  the  end  of  last  month 
compared  with  10.  i  at  the  end  of  November  and  7.9  a 
year  ago.  Plumbers  showed  an  unemployed  percentage  " 
of  10  at  the  end  of  December  as  against  10.2  at  the 
end  of  November  and  7.7.  the  year  before.  Furnishing 
and  wood-working  trades  were  also  worse,  decidedly 
worse  than  in  November,  or  than  a  year  back.  The 
printing  and  bookbinding  trades  were  also  suffering,  the 
percentage  of  unemployed  at  the  end  of  December  being 
4.8  as  against  3.4  in  November  and  3.5  a  year  back. 
It  was  better  in  the  paper-making  trade,  which  has 
been  apparently  steadily  employed  all  through  the  year, 
and,  as  already  said,  the  cotton,  woollen,  worsted,  and 
other  textile  industries  have  been  doing  remarkably 
well,  so  much  so  that  while  only  3  per  cent,  were  work- 
ing short  time  the  week  before  Christmas,  a  year  ago 
the  percentage  was  nearly  23  in  the  cotton  industry 
alone.     That  ismost  satisfactory,  but  for  all  this  better 
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exhibit  in  a  few  branches  of  business  the  winter  outlook 
is  not  a  cheerful  one. 

London  and  San  Francisco  Bank. 
Shareholders  of  this  small  but  well  known  bank 
received  a  very  comforting  circular  from  their  directors 
at  the  end  of  last  week.  It  will  be  remembered  that  the 
annual  report  issued  in  June  last  gave  prominence  to 
the  fact  that  certain  losses,  of  which  proprietors  had 
been  previously  informed,  would  involve  the  bank  in  a 
sum  of  over  ^29,000,  meaning  the  disappearance  of  the 
slender  general  reserve  of  ;^25,ooo,  and  a  reduction  in 
dividend  for  the  twelve  months  ended  March  31,  1904. 
Then  we  know  that  the  institution  has  long  been 
burdened  with  a  considerable  quantity  of  non-liquid 
assets,  the  creation  of  a  capital  reserve  being  decided 
upon  in  1900,  and  although  these  by  steady  realisations 
had  been  reduced  from  about  ;^2 10,000  to  ;^9g,ooo,  it 
was  something  of  a  relief  to  hear  from  the  chairman  at 
the  last  general  meeting  that  a  disposal  of  the  bank's 
business  by  amalgamation  or  otherwise  was  not  a  remote 
contingency.  Very  careful  consideration  has  it  seems 
been  given  to  the  question  of  transferring  the  business 
to  the  Bank  of  California,  the  leading  bank  in  San 
Francisco,  and  negotiations  with  this  object  have 
been  concluded.  A  provisional  agreement  has  been 
signed,  subject  in  the  usual  way  to  confirmation  by  the 
shareholders,  by  which  the  bank  agrees  to  transfer  its 
assets  and  liabilities  on  the  Pacific  coast  to  the  Bank  of 
California  on  terms  which  look  generous  to  the  point  of 
lavishness.  They  will  provide,  after  liquidation  of  the 
London  assets  which  are  immediately  realisable,  a 
return  in  cash  of  ai)out  /'15  for  every  /"lo  share  and  it 
is  small  wonder  the  directors  feel  quite  justified  in  recom- 
mending such  a  proposal  for  adoption.  The  return  to 
proprietors  is  about  £^  los-  per  share  in  excess  of  the 
market  quotation  lately  current  and  the  meetings  to  be  pre- 
sently called  for  consideration  of  the  proposal  ought  to  be 
very  pleasant  functions.  They  will  beheld  as  soon  after  the 
receipt  of  the  provisional  agreement  from  San  Francisco, 
now  on  its  way,  as  is  practicable  and  it  is  probable  that 
the  first  gathering  will  be  held  on  a  near  date  to 
February  10. 

Mr.  Mitchell  on  Rhodesia. 

Mr.  G.  Mitchell  is  the  president  of  the  Buluwayo 
Chamber  of  Mines,  at  a  meeting  of  which,  on  Decem- 
ber 22,  he  delivered  an  enthusiastic  oration  on  the 
prospects  of  the  country  generally.  He  contemplated 
with  feelings  of  unrestrained  pride  the  figures  of  the 
gold  output  for  the  eleven  months  to  the  end  of 
November,  and  his  fervid  imagination  pictured  the 
totals  growing  year  by  year  until  it  would  be  impos- 
sible to  compute  them  by  counting  on  the  fingers  of 
both  hands.  Indeed,  the  longer  he  gazed  upon  them  the 
more  did  he  become  the  victim  of  his  own  verbosity, 
until  such  things  as  facts  were  contemptuously  dis- 
regarded. These  figures,  he  unblushingly  declared, 
"  taken  in  conjunction  with  the  large  number  of 
properties  nearing  the  producing  stage,  represent 
an  asset  the  magnitude  of  which  it  is  impossible  at 
present  to  gauge."  What  about  the  hundreds, 
nay  thousands,  of  claims  abandoned  yearly  as  worth- 
less by  dozens  of  companies  ?  Not  a  word  was 
said  about  them,  as  if  silence  could  hide  such  facts  from 
public  knowledge.  What  about  the  pinched  out  reefs  ? 
the  increasing  number  of  unpayable  mines  ?  the  growing 
losses  ?  reconstructions  and  amalgamations  ?  The  word 
"magnitude"  can  be  applied  to  these  notorious  facts 
only,  not  to  a  slowly  increasing  output,  due  in  large 
measure  to  returns  from  tributors  only,  returns  which 
cannot  put  money  into  the  pockets  of  shareholders. 
"  We  know  approximately,"  this  orator  proceeded  to 
say,  "  the  value  of  some  of  the  mines,  but  in  a  territory 
of  such  vast  dimensions  as  this  and  so  widely  mineralised, 
it  is  impossible  to  say  what  other  important  discoveries 
may  be  made  at  any  time.  Only  recently  we  had 
the  rich  banket  and  now  there  is  the  alluvial,  regarding 
which  we  are  awaiting  fuller  information."     Well,  Mr. 


Mitchell  has  had  his  fuller  information  within  the  past 
week,  and  it  would  be  interesting  to  know  what  he 
thinks  of  it  in  his  calm  moments.  The  Chartered 
Company's  own  engineer  has  practically  condemned  it, 
so  of  what  value  are  Mr.  Mitchell's  opinions  in  the 
light  of  recent  news  ?  "  We  are  all  of  us,  I  think, 
intensely  patriotic  and  one  of  our  highest  desires  is  to 
see  this  country  happy  and  prosperous — -to  see  it 
in  our  time  the  great  country  which  its  founder 
believed  it  to  be."  It  is  a  strange  idea  of  patriotism 
for  the  Chartered  directors  to  exact  from  com- 
panies so  much  vendor's  scrip  that  it  is  impossible 
to  pay  dividends  on  the  huge  capitals  such  exactions 
necessitate.  Even  the  Financial  News  this  very  week  goes 
out  of  its  way  to  chide  this  most  avariciously  "patriotic  " 
board.  We  hinted  as  far  back  as  November  last  that 
insiders  made  a  bit  by  rigging  the  market  before  the 
news  of  the  alluvial  discovery  was  published,  and  now 
even  the  Financial  News  admits  there  was  something 
gravely  suspicious  in  market  movements  at  that  time. 
"  It  is  clear,"  it  says,  "  that  a  strong  feeling  of  dissatis- 
faction, and  even  of  resentment,  exists  in  certain 
quarters  over  the  strange  attitude  taken  up  by  the  officials 
of  the  British  South  Africa  Company,  in  the  matter," 
of  the  vagaries  in  the  prices  of  Chartered  shares.  "  Ugly 
rumours  are  now  afloat  to  the  effect  that  the  whole 
affair  was  the  r°sult  of  a  '  rig,'  out  of  which  a  few 
favoured  insiders  were  enabled  to  make  large  market 
profits  at  the  expe.ise  of  the  public."  The  News  thinks 
the  directors  of  the  company  would  be  doing  a  wise  and 
laudable  thing  if  they  were  to  issue  some  authoritative 
statement  on  the  subject.  "  It  would  be  a  grievous  pity 
were  the  pubHc  to  lose  confidence  in  the  Chartered 
Company,  or  to  come  to  believe  that  the  shares  are  run 
as  a  speculative  counter  for  the  benefit  of  a  few  inside 
operators."  Perhaps,  and  perhaps  not,  Mr.  Mitchell 
would  regard  all  this  as  evidence  of  intense  "patriotism  ?  " 
Is  it  conceivable  that  patriotism  would  permit  an  insider 
to  make  a  profit  surreptitiously  at  the  expense  of  the 
shareholders  and  the  public  ? 

Rainford  v.  Keith. 
Mr.  Justice  Farwell's  decision  in  this  case  has  sur- 
prised and  puzzled  men  of  business  in  the  City.  Briefly 
the  facts  on  which  the  judgment  was  based  were  these  : 
One  Casway — to  adopt  the  harsh  and  uncouth  legal 
phraseology — borrowed  ;^ioo  from  Rainford,  the  plain- 
tiff, and  pledged  120  shares  in  the  defendant  company 
as, security,  giving,  as  the  practice  is  in  such  cases  a 
blank  transfer.  About  a  month  after  Casway,  who 
apj>ears  to  have  in  him  the  makings  of  a  frenzied 
financier,  sells  the  same  shares  to  one  Younie  for  £g6, 
being  still  to  all  intents  and  purposes  the  registered 
holder.  To  complete  his  purchase  he  naturally  has  to 
deliver  a  certificate  to  Younie,  and  to  get  over  the  diffi- 
culty of  his  original  one  not  being  forthcoming  tells 
the  directors  that  he  has  lodged  it  with  a  friend,  not  as 
security  for  a  loan  but  for  safe  custody.  As  he  (Cas- 
way) happens  to  be  an  employee  of  some  18  years' 
standing  in  the  company's  service,  the  board  accept  his 
statement  and  issue  a  fresh  certificate  to  Younie,  who 
goes  his  way  content.  Unfortunately,  Rainford  wants 
his  money,  and  as  Casway  has  forgotten  to  pay  him  off 
forecloses  on  his  security,  fills  in  the  blank  transfer  and 
demands  to  be  registered  as  the  owner  of  the  shares 
formerly  standing  in  Casway's  name.  The  defendant 
company,  however,  refuse  to  recognise  his  claim,  and 
Rainford,  as  any  other  man  in  his  position  would  do, 
appeals  to  the  Court,  claiming  damages  for  such  re- 
fusal, basing  his  case  on  a  note  at  the  foot  of  the  certi- 
ficate which  reads  as  follows  : — "  Note.- — Without  the 
production  of  this  certificate  no  transfer  of  the  shares 
mentioned  herein  can  be  registered."  But  Mr.  Justice 
Farwell  held  that  this  note  neither  amounted  to  a  repre- 
sentation which  the  company  was  estopped  from  denv- 
ing,  nor  did  it  constitute  a  contract  with  all  persons 
into  whose  hands  the  certificate  might  come,  and  on 
these  grounds  dismissed  the  plaintiff's  case  with  costs, 
since  if  the  note  was  a  representation,  it  was  only  one 
of  intention  or  law,  and  not  one  of  fact. 
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So  'much  for  the  facts.  Now  for  the  judgment. 
What  does  it  imply  and  what  are  its  natural  conse- 
quences? In  the  first  place  his  lordship  seems  to  infer 
tliat'  a-  note  attached  to  a  certificate  providing-  for  its 
production  on  a  transfer  goes  for  nothing,  provided  the 
transferor  can  induce  the  board  of  a  company  to  believe 
any  tale  he  may  tell  them  to  explain  its  absence.  Such 
being  the  case,  any  registered  holder  in  a  company 
which  has  not  adopted  the  Forged  Transfers  Act  can 
first  pledge  "his  shares  and  then  sell  them  provided  the 
person  with  whom  he  has  lodged  them  has  not  used  the 
lilank  transfer.  But  was  not  Mr.  Justice  Farwell  mis- 
taken in  holding  the  note  attached  to  the  certificate  to 
be  of  no  effect  as  between  the  plaintiff  and  the  com- 
pany? ,  Surely  it  formed  part  of  the  original  contract 
made  vvhen  the  shares  were  issued,  was  an  essentia! 
condition  which  exceptional  circumstances  alone  would 
permit  to  be  waived,  and  then  only  on  an  indemnity 
being  given  against  the  subsequent  production  of  the 
missing  certificate.  Yet,  according  to  this  judgment, 
it  is  not,  and  the  rule  "  No  certificate  no  transfer  " 
means  nothing,  since  any  cock-and-bull  story  will  ex- 
cuse directors  for  issuing  a  new  certificate  in  the  place 
of  one  presumably  lost. 

The  Fall  of  M.  Combes. 
it.  is   loudly  asserted  by   all  the  progressive  news- 
papers in    France   that  the  virtual   defeat   and   actual 
resignation  of  M.  Combes'  Ministry  does  not  imply  any 
change  in  the  prc^ramme  of  the  Bloc,  that  union  of 
variou:^  sections  of  Republicans  by  which  it  has  been 
kept  iti  power  for  so  long.  We  are  not  so  sure,  and  have 
an  uneasy  suspicion  that  the  victory  of  the  malcontents, 
who  began  by  putting  M.  Doumer  into  the  Presidency 
of  the  Chamber,  instead  of  that  tried  Republican,  M. 
Brjssot,  will  carry  reaction  further,  and,  at  any  rate, 
slow  down  in    the  fight   against  ultramontanism   and 
military   dominance.     No  doubt   M.    Combes  was  not 
alway;?   discreet,    but   the    abuse    heaped    upon     him 
Ijecause  of  the  discoveries    relating   to  the  system   of 
espionage  prevalent  in  the  army  does  not  strike  one 
as  sincere.      He  did  not  originate  that  system  ;  it  grew 
out  of  the  anomalous  position  which  the  army  holds 
within  the  Republic,  to  which  it  has  never  been  loyal. 
Every  conspiracy  of  clericalism  against  liberty  has  been 
backed  up  by  the  chiefs  of  the  army.     Every  scheme 
having  for  object   the    restoration    of    monarchy,    of 
.some  form  of  despotism  no  matter  what  the  name,  has 
had  its  strength  in  the  hierarchy  of  the  sword.     So 
much   has    this    been   the  case  that  the  leaders    of  the 
Republic    were  long   ago  driven     in    self-defence     to 
endeavour  to  find  out  what  the  sentiments  of  the  officers 
of  the  army  were  on  clericalism  and  monarchism.   They 
hunted   for  traitors   in    self-defence.      So    there    was 
nothing  at  all  new  in  the  practices  carried  on  under  the 
late  War  Minister,  General  Andrd,  but  the  facts  dis- 
closed  were  ugly  enough  and  the  system  is  essentially 
abominable  ;  so  when  document  after  document  was 
published  by  the  Nationalist  Press  an  outcry  was  ex- 
cited, the  public  became  aware  of  what  was  going  on 
behind  the  scenes,  waxed  indignant,  and  all  the  obloquy 
fell   upon  the   Premier.     Presumably   the   system   will 
now  fall  into  abeyance  or  plunge  further  under  ground. 
The  army  chiefs  may  be  left  to  plot  for  the  destruction 
of  the  Republic,  to  back  up  the  clerical  reactionaries, 
and  to  aim  at  the  betrayal  of  liberty  with  all  the  gusto 
of  the  eniancipated.     We   fear  this,  and   cannot   but 
regret  that  a  Ministry  which,  whatever  its  mistakes  in 
detail,  had  the  well-being  of  the  country  at  heart,  and 
not  only  so  but  the  peace  of  the  world  as  well,  should 
have  been  hounded  out  of  office  on  false  pretences.     Is 
not  the  episode  a  warning  to  have    done    altogether 
with  standing  armies  ere  it  be  too  late? 

The  Rhodesian  Alluvial  Discovery. 

We  have  another  report  on  the  Chartered  Company's 

famous  discovery  of  alluvial  gold  in  the  Victoria  district, 

a  report  -which  punters  have  welcomed  with  unconcealed 

gratitude,  inasmuch  as  it  is  considered   more  optimistic 


than  that  of  Mr.  Garthwaite,  the  gist  of  which  we  gave 
last  week.  It  is  written  by  a  Mr.  H.  A.  Pringie, 
described  as  the  consulting  engineer  to  Rhodesia, 
Limited,  but  for  some  reason  or  other  the  directors  have 
sent  out  only  paragraphic  extracts  not  the  documents 
themselves.  Mr.  Pringie,  it  seems,  says  that  the  gold 
has  not  travelled  far,  a  statement  which  proves  him 
ignorant  of  the  fact  that  some  of  it  has  travelled  as  far  as 
the  Chartered  Company's  museum  in  London  Wall.  So 
from  his  assertion  he  argues  easily  that  the  gold  has  been 
shed  from  its  original  matrix  at  no  great  distance  from 
where  it  is  now  found.  That  being  thus  we  should  strongly 
advise  the  Chartered  directors  to  offer  a  reward  of  a  dozen 
Chartered  shares,  say,  to  the  first  man  who  discovers 
that  matrix,  the  only  thing  lacking  to  start  a  Rhodesian 
boom.  "  Water  is  very  plentiful."  We  know  there  is  no 
lack  of  the  liquid  in  the  capitals  of  the  Chartered  and  other 
Rhodesian  companies,  but  otherwise  the  cheerful  infor- 
mation is  new.  A  little  sinking,  Mr.  Pringie  thinks,  in 
the  Vlei  would  open  up  sufficient  for  an  ordinary  work- 
ing party  of  diggers  on  ground  with  one  or  two  dwts.  of 
gold  per  ton.  He  considers  the  prospects  encouraging 
from  a  digger's  or  working  party's  point  of  view.  In  a 
word, "  it  is  a  wage  earner's  field  rather  than  a  com- 
pany's." Where,  then,  is  the  justification  for  optimism  ? 
Because  the  punters  see  a  chance  of  earning 
honest  wages  somewhere  at  last  ?  Mr.  Garth- 
waite, it  will  be  remembered,  told  us  that  the 
ancients,  those  ubiquitous  Phoenicians  and  Solomon, 
have  probably  taken  the  best  of  the  gold.  Mi.  Pringie, 
on  the  other  hand,  has  been  much  struck  with  the 
absence  of  ancient  workings  on  reefing  pro{>erties, 
adding  that  "  it  is  the  only  district  in  Rhodesia  where 
this  is  so,  and  it  is  the  more  significant  that  it  is  in  the 
surrounding  vicinity  of  Zimbabwe.  \'irgin  reefs  are 
being  exploited  in  many  directions  here,  and  at  least  a 
couple  are  yielding  payable  gold  to  small  mills."  Ii» 
fact,  he  declares  that  the  whole  district  impresses  him 
with  its  possibilities ;  the  formation  is  the  best  for  gold, 
and  if  the  Government  will  carefully  nurse  the  genuine 
prospector  for  a  time,  "  it  is  probable  that  discoveries  of 
a  valuable  nature  will  be  made,"  chunks  overlooked  by 
the  prying  ancients.  Thus  the  eyes  of  two  expert 
observers  see  contrary  phenomena.  \\'hose  eyes  see 
illusions  matters  little,  however,  for  even  Mr.  Pringie 
will  not  say  the  alluvial  region  is  a  company's  field. 

The  Purchase  of  the  National  Telephone 
Company. 

We  have  received  from  a  subscriber  the  following 
letter  upon  this  subject,  which  deserves  a  place  here  as 
giving  the  other  side  of  the  case.  Our  language  may 
seem  to  have  gone  too  far,  because  of  our  anxiety  to 
prevent  the  taxpayer  from  being  robbed,  but  we  are  not 
at  all  sure  or  convinced  that  the  National  Tele- 
phone Company  ought  to  be  bought  out,  or  that  its  kind 
of  service,  except  so  far  as  trunk  lines  are  concerned, 
should  be  in  the  hands  of  the  central  Government  at  all, 
any  more  than  in  those  of  a  monopolist  company.  The 
true  solution  seems  to  us  to  be  the  utilisation  of  the 
Imperial  trunk  line  wires— since  they  exist — -for  a  certain 
rental  and  the  gradual  transfer  of  local  telephone 
systems  to  local  authorities,  each  place  making  its  own 
bargain  with  the  giant  in  the  best  way  it  could.  If, 
moreover,  the  writer  of  this  letter  would  take  the  trouble 
to  examine  into  the  early  history  of  the  National  Tele- 
phone Company  and  to  note  the  excessive  amounts  of 
nominal  capital  by  which  its  total  expenditure  has  been 
watered,  he  would,  we  are  persuaded,  in  spite  of  his 
being  a  shareholder,  lean  rather  to  our  point  of  view, 
which  is  one  of  caution  and  criticism.  Is  there  any 
civilised  country  in  the  world  where  the  telephone 
service  is  at  once  so  dear  and  so  ill-developed  as  it  is 
here  ? 

"  I  am  only  a  small  shareholder  in  the  National  Tele- 
phone Company,  but  I  must  say  your  article  on  this 
subject  in  your  last  issue  does  not  seem  to  be  fair.  You 
appear,  in  your  concern  for  the  already  overburdened 
taxpayer,  to  lean  to  the  opinion  that  something  like  con- 
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fiscation  pure  and  simple  would  best  meet  the  merits  of 
■the  o^se,  ,  If,not,  and  if  you  believe  it  for  the  public 
good  that  the  telephones  should  in  future  be  worked  by  , 
the  Post  Office,  you  will  admit  that  the  latter  will  either 
faaye  to  buy  up  the. National  Company's  wires,  which 
are  in  perfect  working  order,  or  lay  new  ones.  Which 
will  be  the  more  costly  to  the  taxpayer — either  now  or 
when  the  license  expires  ?  The  late  rise  in  the  deferred 
stock  was  said  to  be  based  on  expectations  of  the  share 
that  may  fall  to  it  out  of  the  reserve  fund  if  the  purchase 
be  effected.  With  what  truth  I  do  not  know.  Certainly 
the  reserve  fund,  which  happens  to  exist  in  wires  and 
installations,  &c.,  and  is  as  valuable  as  if  it  had  been 
invested  in  securities,  has  been  built  up  at  the  expense 
of  the  ordinary  shareholders,  preferred  and  deferred  alike, 
and  will  have  to  be  paid  lor,  but  Stock  Exchange 
notions  will  not,  surely,  affect  the  price  to  be  paid  one 
way.  or  another.  The  National  Telephone  Company  is 
in  existence  because  Government  at  the  outset  would 
not  risk  the  business.  Every  possible  difficulty  has 
since  been  put  in  the  company's  way  by  the  Post  Office 
— through  its  heavy  royalty — as  well  as  by  private 
persons  and  local  authorities.  If,  however,  purchase  be 
agreed  upon  I  think  your  apprehensions  of  a  large  sum, 
or  any  sum  at  all,  being  paid  for  goodwill  will  probably 
prove  quite  unfcunded,  but  a  fair  value  will,  I  hope,  be 
given.  Else  what  must  become  of  private  enterprise  if 
success  in  supplying  a  public  want  is  to  end  in  spolia- 
tion." 

The  German  and  Russian  Strikes. 

It  is  astonishing  that  the  miners  of  the  Ruhr  district 
in  Germany  have  stood  the  oppression  of  theWestphalian 
coal  ring  so  long.  Born  of  the  same  parent,  protection, 
this  octopusjof  owners  controls  not  only  the  output  of  the 
mines  themselves  but  also  through  its  tentacle  the 
Kohlencontor,  or  coal  sales  office,  the  channels  of 
distribution,  fleecing  the  miners  with  one  arm  and  the 
consumer  with  the  other.  Underground  miners  in  this 
district  earned  on  an  average  in  1903  the  magnificent 
sum  of  ;^7o  IIS.  or  about  26s.  per  week,  while  surface 
workers  got  £5^  14s.  or  but  little  more  than  20s.,  though 
compared  with  their  fellow  workers  in  the  Saar  district  and 
Upper  Silesia  they  were  millionaires,  the  rate  of  wages  there 
being  even  less  than  in  the  Ruhr  mines.  Unfortunately 
the  present  strike  finds  the  men's  treasury  almost  bare 
of  funds,  the  whole  affair  being  an  impromptu  move- 
ment arising  out  of  a  dispute  as  to  free  house-coal  and  a 
time  allowance  for  descending  to  the  working  levels  at 
one  of  the  smaller  mines.  However,  it  has  spread  like 
a  forest  fire  until  now  something  like  200,000  men  are 
out.  On  these  nearly  one  million  women  and  children 
are  dependent  for  the  daily  bread,  and  with  little  or  no 
strike  pay  forthcoming  there  seems  almost  no  hope  of 
the  masters  being  defeated,  as  when  a  man  sees  his 
nearest  and  dearest  slowly  starving  before  his  eyes  he 
soon  loses  heart.  Yet  the  men  undoubtedly  deserve  to 
win  for  their  hours  are  long  and  their  earnings  small. 
And  if  defeated  now  they  will  certainly  renew  the  fight 
later  when  better  prepared  unless  in  the  meantime  the 
owners  grant  concessions  either  with  or  without  pressure 
from  the  Imperial  Government. 

The  causes  of  the  strike  in  Russia  differ  but  little  from 
those  in  Germany.  Low  wages,  long  hours,  and  bad 
housing  are  the  apparent  causes,  though  the  social 
unrest  has  no  doubt  brought  them  to  a  head.  But, 
unlike  the  German  miners,  the  Russian  workmen  are 
said  to  be  well  supplied  with  the  sinews  of  war  and  have 
announced  their  determination  to  hold  out  for  a  month 
or  even  longer  if  need  be.  Moreover,  their  ranks  are 
being  increased  every  day,  the  men  at  the  various  ship- 
building and  steel  works  in  every  part  of  the  country 
striking  in  sympathy  with  those  at  the  Pultiloff  works 
where  the  dispute  began,  while  the  cotton  operatives  at 
one  of  the  big  mills  have  also  come  out.  Indeed,  so 
rapidly  are  the  numbers  increasing  that  the  Government 
will  not  dare  to  resort  to  shooting  and  flogging,  its 
usual  methods  of  quelling  a  labour  war,  lest  it  fan  the 
sullen  wrath  into  an  all-devouring  fury.  Pity  it  is  that 
capital  should  everywhere  tend  to  a  state  of  war  against 
humanity,  a  war  in  which  its  very  triumphs  are  a  loss. 


Home  Railway  Dividends. 
The  home  railway  dividend  announcements  com- 
menced this  week  with  the  declarations  by  the  Metro- 
politan and  City  and  South  London  companies  on 
Tuesday.  In  the  case  of  the  first  named  the  gross 
revenue  showed  an  increase  of  about  ;^6,ooo  and 
although  £"5,000  less  was  brought  in  and  new  prior 
charges  required  ;^8,ooo  it  was  generally  hoped  that  {lie 
dividend  would  be  maintained  at  the  rate  of  3  per  cent, 
per  annum  with  perhaps  a  reduction  in  the  carry  for- 
ward. So  far  as  the  dividend  was  concerned  these  ex- 
pectations were  realised  but  the  market  was  none  the 
less  disappointed  as  the  allocation  to  special  reserves 
was  cut  down  by  £"6,000  to  £"10,000  and  the  surplus 
was  £"10,000  smaller  at  £"11,000,  leaving  according  to 
the  calculations  some  £"9,000  to  be  accounted  for.  In 
the  case  of  the  City  and  South  London  it  had  been 
assumed  that  the  distribution  would  again  be  at 
the  rate  of  2  per  cent,  per  annum  notwithstanding  a 
decrease  of  £"1,600  in  the  traffics  but  after  placing  another 
£"1,500  to  renewals  fund  it  has  not  been  found  possible 
to  pay  more  than  if  per  cent,  with  an  increase  of  £"700 
in  the  balance  forward.  Wednesday'scontributions,  how- 
ever, were  more  satisfactory,  the  Brighton  Company's 
dividend  indeed  exceeding  the  estimate.  Only  7^  per 
cent,  per  annum  had  been  looked  for,  and  the  market 
was  consequently  agreeably  surprised  by  the  declaration 
of  J  per  cent,  more,  or  £"3  17s.  6d.  actual  for  the  half- 
year  on  the  undivided  ordinary  stock.  This  gives  3  per 
cent,  on  the  preferred  making  6  per  cent,  for  the  twelve 
months,  and  5J  per  cent,  on  the  deferred  for  the  year 
and  at  the  same  time  the  balance  forward  is  raised  by 
;^-7>550  to  ;^35,37o.  The  Great  Eastern  dividend  of  4^ 
per  cent,  was  the  same  as  for  the  corresponding  period  of 
1903,  but  £"5,000  was  this  time  added  to  contingent  fnnd 
against  nothing  a  year  ago  and  £"8,000  was  added  to  the 
amount  carried  forward  making  it  £"78,000  so  that  the 
company  was  considered  to  have  done  very  well.  On 
Thursday  the  London,  Tilbury  and  Southend  Company 
declared  a  dividend  at  the  same  rate  of  8^  per  cent,  per 
annum  as  a  year  ago  but  carried  forward  £^9,225  against 

•Passing   Even' 

Lord  Brassey  seems  to  have  tried  to  steer  a  middle 
course  in  his  criticisms  of  our  naval  expenditure  at 
the  Eighty  Club  "smoker"  the  other  evening-.  He 
has  abandoned  the  "  two-power  standard  "  and  now 
treats  the  "  three-power  "  one  as  if  it  were  to  be  the 
absolute  minimum  of  self-preserving  wisdom.  He 
went  on  to  deprecate  the  large  expenditure  going  on 
upon  coast  defences.  That  should  not  be  needed,  he 
contended,  if  the  navy  was  efficient,  but  we  must  have 
a  tremendous  navy  equal  in  strength  to  those  of 
France,  Germany,  and  Russia.  This  seems  to  us  per- 
nicious nonsense.  There  is  no  possibility  of  these 
three,  or  any  three,  Powers  combining  against 
England  unless  we  deliberately  provoke  them,  and  a 
continuance  of  the  present  outrageous  naval  pro- 
gramme is  just  the  sort  of  aggravation  likely  to  end 
in  producing  the  very  mischief  it  is  intended  to  guard 
against.  France  is  slowing  down,  unable  to  go  the 
pace,  not  caring  to  prepare  for  national  suicide.  Why 
should  we  be  of  all  world  fools  the  greatest? 

It  is  the  usual  thing  nowadays  to  fix  compensation 
claims  at  impudent  figures  in  the  hope  that  arbitrators 
may  be  deceived,  but  rarely  has  a  more  preposterous  de- 
mand been  put  forward  than  that  of  the  Johannesburg 
Waterworks  Estate  and  Exploration.  The  company  is 
to  be  expropriated,  and  despite  the  fact  that  the  divi- 
dend has  only  once  reached  7^  per  cent,  and  that  the 
normal  price  of  the  j£i  shares  would  be  at  most,  say, 
25s.  the  company  asked  the  enormous  price  of 
;^5, 000,000,  a  figure  equivalent  to  something  between 
p£y  and  ;^8  per  share.  Of  course,  nothing  like  that 
was  conceded  but  the  award  of  ;^"'i,28i,i85,  exclusive 
of  the  ;£'250,ooo  of  debentures  which  will  be  taken  over 
or  paid  by  the  Rand  Water  Board,  still  seems  very 
excessive.     Stores     in    hand,    investments,   and    nine 


7° 


Zbc  5nve8toc3'  IReview, 


January  21,  1905. 


months'  profits  to  March  31  next  are  also  to  belong  to 
the  company  and  shareholders  look  like  getting  some- 
thing like  43s.  or  44s.  per  share.  The  Transvaal 
revival  will  be  slow  indeed  if  many  burdens  like  this 
are  to  be  thrown  upon  it. 

It  is  not  often  that  a  company  comes  before  us  like 
John  Crossley  Bros.,  Limited,  carpet  manufacturers, 
Dean  Clough  Mills,  Halifax.  Its  directors  have  peti- 
tioned the  Court  to  be  allowed  to  write  down  and 
pay  off  capital  because  the  company  has  more  money 
than  it  can  use.  The  share  capital  is  ;^i,  187,970  in 
;^5  shares,  preference  and  ordinary,  the  preference 
fully  paid  up.  Already  ;^3  per  share  of  the  ordinary 
capital  has,  it  seems,  been  paid  back  and  they  are 
taken  at  ;^'3  paid  with  a  liability  of  ;^2.  It  is  now  pro- 
posed to  write  off  this  ;^2  and  to,  in  addition,  pay  £1 
per  share  back  in  cash.  This  done,  the  paid-up 
capital  will  be  reduced  to  ;^83 1,579,  of  which 
;^593,ooo  will  be  preference  and  ;^237, 000  ordinary. 
The  scheme  was  sanctioned  and  the  proprietors  are 
to  be  congratulated. 

Profits  must  have  been  enormous  for  the  Imperial 
Tobacco  during  the  year  ended  October  31  because 
the  deferred  shares,  all  held  by  the  vendors,  are  to 
receive  6  per  cent,  against  4  per  cent,  in  the  preced- 
ing twelve  months,  an  extra  ^^50,000  at  ;^200,ooo 
goes  to  reserve,  and  the  carry  forward  is  up  nearly 
;^45,ooo.  We  estimate  that  the  amount  distributed  in 
interest  and  dividends  for  the  year  is  little,  if  anything, 
short  of  ;^i, 000,000.     Prodigious! 

Mr.  Alfred  Marks 's  pamphlet— a  reprint  of  his 
articles  in  the  Investors'  Review,  with  notes,  on 
"  Tlie  Position  of  the  Post  Office  Savings  Bank  and 
how  to  deal  with  its  deficit  of  ;^i  1,000,000  "—is 
now  ready  and  can  be  had  direct  from  this  office,  price 
one  shilling  net.  A  reduction  in  price  will  be  made  to 
those  who  take  a  quantity  for  distribution  whether 
among  electors  or  public  libraries  and  institutions. 
Apply  to  Clement  Wilson,  Investors'  Review  office. 
The  St.  Petersburg  correspondent  of  the  Echo  de 
Paris  says  that  the  money  for  the  Russian  loan  issued  in 
Germany  has  been  mainly  Dutch,  English  and  French, 
and  that  the  capital  was  supplied  through  the  inter- 
mediary of  London,  Germany,  when  everything  is 
taken  into  account,  providing  only  a  very  few  millions. 
We  doubt  whether  this  can  be  accepted  as  a  true  pre- 
sentment of  the  facts.  From  what  we  hear  the  loan 
has  been  taken  up  much  more  largely  in  Germany  than 
we  at  first  supposed,  and  it  is  certainly  a  ternpting 
morsel,  assuming  that  the  Russian  Government  is  able 
to  maintain  itself  against  rising  waves  of  popular  dis- 
content and  that  other  loans  can  be  issued  to  sustain 
Russia's  credit.  The  money  is  certainly  to  be  largely 
spent  in  Germany,  so  that  the  business  altogether  is, 
from  a  Teutonic  point  of  view,  excellent.  London  sub- 
scribed very  little  of  the  money,  the  real  John  Bull  one 
may  say  not  at  all. 

In  consequence  of  the  amalgamation  with  the  Mid- 
land Counties  District  Bank,  which  has  now  been  satis- 
factorily effected,  the  directors  of  the  Birmingham  Dis- 
trict and  Counties  Banking  Company  inform  share- 
holders that  provision  must  be  made  for  expansion  of 
business.  They  have  therefore  decided  to  issue  the 
balance  of  the  authorised  capital  amounting  to  34,375 
shares  of  ;^20  each.  The  amount  to  be  paid  up  will 
be  ;^4  per  share,  and  they  will  be  offered  to  share- 
holders at  ;£'6  premium  in  the  proportion  of  one  new 
share  for  every  five  at  present  held  ;  but  owing  to  the 
fact  that  the  premium  is  payable  before  the  amount  of 
capital,  the  latter  not  being  due  until  May  31,  the  new 
.shares  will  not  rank  for  dividend  until  the  second  half 
of  1905. 

The  hopes  of  better  times  revived  by  the  last  annual 
report  of  the  English  Sewing-Cotton  Company,  when 
the  directors  were  able  to  announce  some  progress 
in  the  liquidation  of  preference  dividend  arrears, 
were  destined  to  be  short-lived.  The  fall  in  the  price 
of  cotton  seems  to  have  completely  upset  matters 
again,  and  shareholders  are  informed  that  the  result 
of  interim  stocktaking  for  the  half-year  ended  Septem- 


ber 30  last  of  the  English  and  Scotch  mills  does  not 
admit  of  any  distribution  on  account  of  the  18  months' 
preference  dividend  still  outstanding.  The  reason  is 
that  the  stocks  now  held  have  been  taken  on  a  much 
lower  basis  than  the  prices  ruling  at  the  previous 
stocktaking.  To  make  matters  worse,  the  American 
Thread  Company,  of  which  the  English  Sewing-Cotton 
holds  the  entire  common  stock,  has  also  done  very 
badly,  and  we  rather  dread  the  annual  statement  to  be 
laid  before  proprietors  some  six  months  hence. 

Just  to  make  sure  that  everything  is  all  serene  a 
periodical  examination  is  made  of  the  gold  reserve  of 
the  Bank  of  Russia,  and  it  appears  from  a  Reuter  tele- 
gram that  the  latest  investigation  took  place  early  this 
month.  We  gather  that  the  position  as  at  December 
29  was  scrutinised,  on  which  day  the  gold  bars  and 
coin  amounted  to  627,835,147  roubles,  gold  at  the  Mint 
22,963,541  roubles,  and  gold  certificates  of  the  adminis- 
tration of  mines  11,581,120  roubles.  After  counting 
and  weighing  the  bars  and  coin  the  commission  found 
that  the  cash  reserve  exactly  agreed  with  the  amount 
stated.  The  fig;ures,  however,  are  a  little  difficult  to 
understand,  because,  converted  into  sterling  at  10 
roubles  to  the  ;^'i,  the  mentioned  amounts  aggregate 
only  about  ;^66,ooo,ooo,  whereas  the  published  return 
of  the  Bank  of  Russia  at  the  end  of  December  shows 
the  gold  at  nearly  ;^88,ooo,ooo. 

The  news  from  the  Russian  oilfields  is  better.  A 
telegram  from  Baku  despatched  on  Saturday  last  stated 
that  the  strike  is  practically  ended,  nearly  all  the  work- 
men having  returned  to  work.  That  is  good,  and  we 
hope  shareholders  of  the  English  companies  will  soon 
be  put  in  possession  of  all  the  circumstances  sur- 
rounding the  outbreak. 

According  to  an  announcement  in  the  Financial 
News,  there  is  the  prospect  of  an  interesting  action 
amongst  a  group  o-f  Rhodesian  directors  consequent  on 
the  "  banket  "  discovery.  Everybody  has  been  labour- 
ing under  the  delusion  that  the  Rhodesia  Exploration 
originally  possessed  the  claims  on  which  this  discovery 
was  made,  but,  on  the  cr)ntrary,  these  claims  were  held 
by  a  couple  of  its  subsidiaries— the  Scottish  Mashona- 
land  and  the  l-itna  Development — for  which  the  parent 
company  acted  as  paid  agents  in  Rhcxlesia.  In  Sep- 
tember last  the  .Scottish  gave  the  Rhodesia  Expira- 
tion an  option  over  its  Eldorado  property,  whereupon 
the  directors  announced  that  they  had  secured  the 
banket  reef.  The  question  is  :  Did  the  directors  of  the 
Scottish  Ma.shonaland  know  of  this  discovery?  If  so, 
what  induced  them  to  part  with  the  option  to  their  paid 
agents  for  merely  one-fifth  of  the  vendor  interest?  "  It 
does  not  seem,"  says  the  News,  "  to  have  ever  occurred 
to  the  directors  of  the  Rhodesia  Exploration  that  they 
had  a  fiduciary  responsibility  to  discharge  in  this  con- 
nection, and  on  this  aspect  of  the  matter  the  courts  are 
to  be  asked  for  their  opinion,  for  an  action  has  already 
been  commenced  by  the  Exploring  Land  and  Minerals 
Company  against  the  Exploration  and  Mr.  Seear  and 
Dr.  Sauer,  in  connection  with  the  circumstances  under 
which  the  directors  consented  to  part  with  a  large  block 
of  Scottish  Mashonaland  shares  about  the  same  time  as 
the  banket  announcement  was  made."  The  action 
may  be  interesting,  but  why  all  the  pother  over  a  dis- 
covery that  may  never  be  worth  a  cent  except  for 
gambling  purpose.s? 

The  Government  Mining  Engineer  has  just  issued  his 
annual  report  in  Johannesburg,  and  in  it  bewails  that 
the  native  labour  supply  is  unsatisfactory.  It  covers  the 
period  to  June  30,  during  which  time  the  increase  in  the 
number  of  blacks  employed  in  the  mines  was  10,312, 
so  he  declares  that  further  supplies  are  necessary  to 
develop  the  deep  level  mines.  While  admitting  that 
white  labour  is  unsatisfactory,  he  says  the  one  advan- 
tage of  employing  whites  is  that  good  men  do  a  better 
class  of  work.  The  total  amount  paid  in  salaries  by 
the  mines  was  ;^6,o48,335,  of  which  ;^4,794.3S4  '^as 
paid  to  whites. 

An  incident  which  has  been  seized  upon  as  an  omen 
of  peace  may  have  no  such  import.     It  is  worth  men- 
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tioning,  however,  that  the  underwriters  in  London  have 
this  week  insured  16  large  Hamburg-American  liners 
which  are  to  be  loaded  up  with  coal  for  the  purpose  of 
supplying  the  Russian  fleet  now  on  its  way  to  the  seat 
of  war,  or  home,  and  have  done  this  to  cover  war  risks 
not  east  of  Colombo  at  the  low  premium  of  20s.  per 
cent,  on  the  voyage  out  and  home.  The  vessels  are  of 
the  average  value  of  ;^ioo,ooo  each,  and  have  been 
insured  for  half  that  amount  against  risk  of  capture. 
From  this  it  is  inferred  that  the  shrewd  men  of  Lloyds 
have  come  to  the  conclusion  that  no  Japanese  fleet  will 
make  its  way  into  the  Indian  Ocean,  and  therefore  that 
peace  cannot  be  far  off.  AVc  earnestly  hope  that  this 
view  will  prove  the  true  one. 

It  is  not  surprising  that  the  merchants  of  Valparaiso 
should  have  unanimously  united  to  petition  the  Chilian 
Government  against  a  proposed  issue  of  30,000,000  soles 
of  additional  paper  money.  What  does  surprise  one  is 
the  fact  that  any  such  proposal  should  have  been  made. 
Why  is  Chili  in  need  of  more  of  this  dangerous  form  of 
Stimulant?  The  ordinary  revenue  ought  to  be  amply 
sufficient  for  all  purposes  of  administration,  especially 
now  when  the  fear  of  war  with  the  Argentine  has 
passed  and  gone,  and  when  the  Republic  is  therefore 
no  longer  compelled  to  spend  large  sums  in  procuring 
and  maintaining  a  fleet.  It  is  to  be  hoped  that  the 
resistance  of  the  merchants  will  be  successful,  and 
that  the  Government  of  Chili  will  try  thrift  as  a  remedy 
for  its  distress. 

Pitiful,  indeed,  is  the  lot  of  West  Ham,  and  however 
much  we  may  deplore  the  policy  which  has  brought  this 
borough  to  such  a  pass,  it  is  impossible  to  stand  by 
and  see  some  30,000  people  starve.  Those,  there- 
fore, who  can  spare  a  little,  ought  to  send  it  to  the 
Daily  News  fund  which  is  at  least  a  palliation,  a 
generous  aid  to  the  helpless  and  despairing.  But 
we  must  not  rest  content  with  a  dole;  a  remedy 
is  demanded,  a  release  of  the  land  from  Ijondage,  an 
opening  of  the  colonies,  Australian  and  South  African, 
to  our  surplus  labour.  Without  that,  and  severe 
retrenchment  at  home,  each  winter  must  see  the  area  of 
distress  broaden  until  our  condition  threatens  to  become 
like  that  of  Rome.  And  was  not  panem  et  civcenses  ever 
the  cry  of  populations  debased  by  Empire,  by  the  domi- 
nation of  the  few  over  the  lives  and  fate  of  subject 
nations  ? 

The  Commonwealth  Government  has  actually  refused 
to  accept  the  Orient  Pacific  Steam  Navigation  Com- 
pany's tender  for  the  new  mail  contract  on  the  score 
of  expense.  Undoubtedly  ;^"i50,ooo,  the  new  price 
asked,  was  a  big  advance  on  the  subsidy  of  ;^85,ooo 
paid  for  the  service  under  the  old  system  ;  still,  the 
Federal  officials  do  not  as  a  rule  let  a  trifle  of  £,b~f,ooo 
stand  in  the  way.  Besides,  they  admit  that  the  tender, 
which  works  out  at  4s.  yd.  per  mile,  is  small  compared 
with  the  8s.  4d.  or  the  6s.  8d.  paid  by  the  French  and 
German  Governments  respectively  for  their  mail  ser- 
vices. But  might  not  some  other  economy  have  been 
found  rather  than  this?  as  if  the  contract  is  not  renewed 
it  will  mean  that  our  Australian  cousins  will  only  get 
letters  from  home  by  British  mailboats  once  a  fortnight 
instead  of  once  a  week. 

Were  there  any  true  honesty  among  those  who  go 
about  to  ruin  the  United  Kingdom  by  their  tariff  pro- 
posals they  would  soon  be  reduced  to  shamefaced 
-silence  by  the  logic  of  facts.  Every  circumstance  relat- 
ing to  our  trade  and  to  the  industries  by  which  we  live 
and  sustain  the  deadly  load  of  our  taxation  gives  the 
tariffites  the  lie.  Look  at  the  statistics  of  our  ship- 
building last  year  as  set  forth  in  Lloyd's  "  Statistical 
Summary."  Our  yards  turned  out  15,000  tons  more 
mercantile  shipping  in  that  time  than  in  1903,  and  all 
other  countries  together  172,000  tons  less.  Protective 
duties,  which  are  robbery,  subsidies,  which  are  for  the 
most  part  only  additional  robbery,  did  not  help  these 
foreign  countries  against  comparatively  unfettered 
England.  And  of  the  1,205,162  tons  gross  launched  last 
year  by  British  shipyards  191,627  tons  were  for  foreign 
purchasers.  What  nation  in  the  world  ever  builds  a 
ship   to  our  order?     The   total   output  of  all   foreign 


countries  was  only  751,803  tons,  exclusive  of  vessels  of 
war,  into  which  their  wasted  energies  went  to  the 
extent  of  about  308,000  tons.  We  turned  out  127,175 
tons  of  this  form  of  civilisation-undermining  waste — a 
feat  those  who  pay  cannot  much  admire.  But  all  the 
world  is  our  customer  for  ships  of  commerce,  and  will 
continue  to  be  so  while  our  industries  remain  un- 
fettered. 

We  are  asked  to  announce  that  the  Canadian 
Government  has  opened  a  City  branch  office  at  73, 
Basinghall-street,  London,  E.C.,  for  the  special  con- 
venience of  business  men.  This  office  is  well  supplied 
with  Canadian  books  of  reference,  directories,  reports, 
and  other  sources  of  information,  which  will  be  kept 
up-to-date,  and  in  due  course  it  is  proposed  to  instal 
a  small  display  of  the  leading  Canadian  products  and 
resources.  Those  in  charge  will  be  pleased  to  en- 
deavour to  furnish  information  regarding  Canadian 
trade  and  the  products  and  resources  of  the  Dominion 
and  other  matters  relating  to  Canada  to  any  persons 
who  may  wish  to  make  use  of  the  facilities,  and  per- 
sonal interviews  can  be  had  by  appointment  when 
desired. 


Critical  Index  To  New  Investments. 

_  Chilian  Government  5  per  Cent  Loan. 

Subscriptions  were  invited  through  Messrs.  N.  M. 
Rothschild  and  Sons  for  ;^i, 350,000  nominal  of  the 
above  loan  at  the  price  of  95^  per  cent.  The  money  is 
required  for  drainage,  street-paving  and  increase  of 
the  water  supply  of  the  city  of  Santiago,  and,  as  usual, 
the  loan  will  be  redeemed  by  means  of  an  accumulative 
sinking  fund  of  i  per  cent,  per  annum,  commencing 
in  January,  1909.  The  price  is  payable  in  instalments 
of  5  per  cent,  on  application,  15  per  cent,  on  allotment, 
20  per  cent,  each  on  February  21,  March  21,  and 
April  18,  and  15^  per  cent,  on  May  16;  but  payment 
may  be  made  in  full  imder  discount  at  the  rate  of  3 
per  cent,  per  annum  on  any  Tuesday  or  Friday  after 
scrip  has  been  issued,  while  a  full  six  months'  interest 
will  be  paid  on  July  i.  As  Chili  ranks  amongst  the 
foremost  of  the  South  American  Republics  in  the  matter 
of  credit  the  issue  met  with  a  good  reception. 

East  London  Corporation  Loan. 
The  Standard  Bank  of  South  Africa,  as  the  finaivcial 
agent  of  the  municipality,  offers  for  subscription  an 
issue  of  £^350,000  4  per  cent,  inscribed  stock,  re- 
deemable December  31,  1954,  at  the  price  of  96^.  Of 
this  amount  ^"117,000  is  to  be  applied  in  repayment  of 
floating  debt  and  the  balance  is  required  for  street 
construction,  market  building  and  other  public  works. 
The  official  valuation  of  the  immovable  property  liable 
to  rates  within  the  area  under  the  jurisdiction  of  the 
municipality  has  risen  from  ;^623,H2  in  1894  to 
^^2, 408,885  in  1903,  and  for  1904  is  put  down  at 
;63>5oo.ooo-  Including  ^'2, 000,000  for  estimated  value 
of  unalienated  town  lands  the  principal  assets  are 
reckoned  at  ;^2,259,i59,  while  the  revenue  is  estimated 
at  ^93i-35>  apart  from  any  receipts  from  land  sales, 
which  in  the  last  three  years  amounted  to  ;^'i2,3oi, 
^^25,059,  and  ;£'i3,737  respectively.  Payment  for  the 
bonds  will  be  required  in  instalments  of  5  per  cent,  on 
application,  16J  per  cent,  on  allotment  and  25  per 
cent,  each  on  February  2t„  March  23,  and  April  25,  and 
a  full  half-year's  interest  will  be  paid  on  June  30.  The 
loan  has  been  underwritten  so  that  its  placement  is 
assured. 

The    Havana    Electricity   Co.,  Ltd. 

This  is  an  owning  company  formed  to  carry  out  a 
concession  for  the  supply  of  electric  current  in  the 
city  of  Havana,  such  concession  being  in  the  hands  of 
La  Compania  de  Electricidad  de  Cuba,  whose  total 
bonded  capital  is  now  limited,  except  with  the  con- 
sent of  this  company,  to  $1,500,000  U.S.  gold,  the 
whole  of  which  and  over  half  the  share  capital  becom- 
ing the  property  of  this  English  company  on  the  final 
completion   of    the  works.     Various    particulars    are 
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given  as  to  expectations  of  revenue,  population,  and 
so  on,  as  also  the  Engflisli  company's  capital — which 
consists  of  y^ 1 50,000  in  ;^io  shares  all  subscribed  and 
fully  paid,  and  a  like  amount  in  5  per  cent,  deben- 
tures of  ^^loo  each,  which  are  now  offered  for  public 
sUb(scription  at  95  per  cent.,  the  whole  of  the  money 
to  be  called  up  by  June  i  next.  Subscribers,  how- 
evei^,  may  pay  up  in  full  under  3  per  cent,  discount. 
These  debentures  are  repayable  at  par  by  a  cumulative 
sinking  fund  of  i  per  cent.,  beginning  to  operate  on 
June  I,  1908,  and  the  company  reserves  power  to  create 
and,  issue  securities  ranking  pari  passu  with  the  deben- 
tures now  offered  to  an  amount  not  exceeding  the 
i^^lifed  share  capital  for  the  time  being.  Tlie  enter- 
prise should  be  good  enough  if  the  capital  is  well 
husbanded. 

■  Lacloche    Freres,    Limited. 

This  large  French  jewellery  business  has  been  bought 
by  an  English  group  named  the  Foreign  Issue  Syndi- 
cate, by  which  a  limited  company  has  been  formed 
having  a  share  capital  of  ;^48o,ooo,  of  which  £2^,0,000 
will  he  in  7  per  cent,  cumulative  preference  shares  of 
;^5  each  and  the  balance  ;^230,ooo  in  ordinarj-  shares 
of  \;^i  each.  At  present  all  the  preference  and  130,000 
of  the  ordinary  shares  are  offered  at  par,  the  money 
to  be  paid  up  within  three  months.  It  is  intended  to 
tqicc  over  Messrs.  Streeter's  premises  and  found  a 
branch  in  London,  and  ;^2 10,000  of  the  present  issue 
will  be  utilised  as  working  capital,  not  more  than 
^120,000  of  it  to  buy  the  stock-in-trade  of  Lacloche 
Frires.  Another  ;^20,ooo  will  pay  for  Streeter's 
goodwill,  lease,  and  fixtures,  leaving  ;^70,ooo  for  ex- 
tending the  business.  It  is  claimed  that  the  assets, 
exclusive  of  London  and  goodwill,  exceed  the  total 
amount  of  the  preference  capital  by  ;£i"7,ooo  and  the 
profits  as  ascertained  by  two  firms  of  accountants  and 
as  estimated  on  the  London  extension  will  consider- 
ably exceed  the  amount  required  to  pay  10  per  cent, 
on  the  ordinary  shares.  Even  so,  the  capitalisation 
looks,  high.  Flotation  expenses  are  put  at  ;/r45,ooo 
by  the  vendors,  and  the  company  pays  another  ^2,500. 
Messrs.  Lachxihe  receive  /rioo,ooo  for  goodwill. 
LTnderwriting  commissions  and  brokerage  come  to 
7^  per  cent,  on  the  preference  and  9  per  cent,  on  the 
ordinary  shares. 


ISSUES   BY  TENDER. 

British  Steamship  Investment  Trust— The  capital  of  this 
company  has  been  increased  by  the  creation  of  10.000  new  shares 
of  £10  each,  which  will  be  converted  when  paid  up  into  equal 
moieties  of  preferred  and  deferred  stock  ranking /an /xissm  with  the 
existing  issues.  The  e  new  shares  are  offered  exclusively  to  pre- 
ferred and  deferred  stockholders  and  debenture  stockholders  at 
par,  payable  £2  per  shaft  on  application  and  the  balance  of  /8  on 
March  13.  ^ 

African  City  Properties  Trust.— .\n  issue  of  54,000  ordinarv 
snares  is  offered  to  ordinary  and  preference  shareholders  in  the 
proportion  of  one  for  every  6J  held  at  the  price  of  30s.  per  share, 
payable  5s.  on  application.  los.  on  allotment,  and  i  js.  on  April  i 

BoHNsuALEN  Mills.— A  loan  of  ;f  15,000  at  8  per  cent,  per 
annum  is  proposed,  and  shareholders  other  than  the  Merchants 
Trust.  I.imited.  are  asked  to  surrender  25  per  cent,  of  their  hold- 
ings in  order  to  give  a  bonus  of  198  £1  shares  for  every  /loo  of  the 
loan  taken  up. 

British  Oil  and  GuA>fo.— Shareholders  are  offered  3.000  /i 
snares  at  a  premium  of  5s.  per  share. 

Bdrgess  Hill  and  St.  John's  Common  Gas.— Tenders  will 
be  received  up  to  February  13  for  300  new  ordinary  shares  of  /■; 
each.  '^■^ 

BoRGEss  Hill  Water —150  new  ordinarv  shares  of  ;fio  each 
will  be  off ered  for  sale  by  auction  at  Brighton  on  January  26. 

Chippenham  Gas.— /3,ooo  additional  stock  will  be  offered  for 
sale  by  auction  on  January  27, 

Croydon  Commercial  Gas  and  Coke.— ;^io.ooo  4  per  cent, 
perpetual  debenture  stock  will  be  sold  by  auction  at  the  Mart  on 
February  i. 

Hartlepool  Gas  and  Water.— /io.ooc  5  per  cent,  maximum 
ordinary  ttock  will  be  sold  by  auction  at  West  Hartlepool  on  Feb- 
ruary 9. 

Sodthend  Gas  — /20.000  new  ordinary  "  B  "  stock  and  £6  500 
4  per  cent,  perpetual  debenture  stock  will  be  sold  by  auction  on 
March  7.        ' 

Trafford  Park  Dwellings.— It  has  been  decided  to  replace 
the  temporary  loans  by  /7.500  5  per  cent,  debentures  redeemable 
on  or  before  1915  by  annual  drawings  at  no  per  cent,  and  this 
i ssue  vill  be  offered  to  the  shareholders /ro  rata. 


WesT  Gloucestershire  Water— Tenders  will  be  received  up- 

to  January  28  for  1885  7  per  cent,  maximum  ordinary  shares  of 
;f  10  each. 


Notes  on  Books. 


r/w   Rio    Tinto   Mine,   its    History  attd   Romance.       By 
William   Giles    Nash,    F.R.C.I.      (London  :    Simpkiq. 
Marshall,   Hamilton,    Kent    and    Co.,    Limited;    piic? 
los.  6d.  net.) — Out  of  old  Spanish   records  and  other 
material   Mr.  Nash  has  succeeded  in  compiling  a  most 
interesting  volume   on   the  past   of  this   famous  mine. 
Like  most   celebrities   it   has  a   past   and   a   curiously 
chequered  one  at  that.     When  first  it  was  worked  it  is 
impossible  to  say,  but  the  Phcenicians,  the  Carthaginians, 
the  Romans,  and  lastly   the  Saracens  all  undoubtedly 
knew  of  its  e.xistence  and  drew  from  it  enormous  quanti- 
ties of  copper  by  methods  that  in   many  ways  rivalled 
those  of  the   present  day.     Following  on  the   Moorish 
working  came  a  blank  period  of  nearly  800  years  in  the 
history  of  Rio  Tinto,  Spain  at  that  time  being  the  cock- 
pit of  Southern  Europe,   torn  by    internal   dissensions 
when  not  devastated  by  the  foreign  invader.  Even  when 
the   mine   was    rediscovered,    as    it    was   early   in   the 
seventeenth    century,   but    little    progress    was    made 
until   a   Swede,    Liebert   Wolters,    appeared    upon   the 
scene  in  1720.     He  recognised  the  value  not  so  much  of 
Rio  Tinto  as  of  some  of  the  other  mining  districts  and 
obtained  the  right  to  work  them  from  the  Crown.     This 
secured  he  floated  a  mining  company  the  "  manifesto  " 
of  which    reads    strangely    like    the    prospectus    of  a 
Rhodesian  wild-cat  of  the  present  day,  with  its  clauses 
as  to  calls,  forfeiture  and  vendor's  share.     In  addition  he 
also  engaged  the  services  of  a  mining  expert,  one  Don 
Roberto  Shee,  whose  imagination  was  quite  equal  to  that 
of  some  of  his  latter-day  confreres,  making  this  part  of  the- 
mine's  history  really  amusing.     On  Wolters'  death  there 
followed  a  long  law  suit,  and  though  considerable  work 
was  done  it  was  paralysed  by  various  political  and  muni- 
cipal fights,   and  actually   ceased   during    the    French 
occupation  in  the  begining  of  the  nineteenth  century,  to 
be  resumed  after  their  departure  and  carried  on  in  a 
desultory  fashion  until  the  present  company  came  into 
possession.      The    book    has    certainly   a    considerable 
value,  to   which  the   illustrations   add,  and    though   ia 
places  Mr.   Nash    is  rather  given  to  quote  too  much, 
still  this  is  a  fault  on  the  right  side,  and  even  to  those 
not  interested  in   Rio  Tinto  in  any  way  the  volume  is. 
worth  reading. 

Investor's  Blue  Book,  1905.  Investor's  Chronicle  Office. 
Price  28.  6d.  net). — "The  editorship  of  this  annual  has 
passed  from  the  hands  of  Mr.  H.  H.  Bassett  into  those 
of  Mr.  George  J.  Holmes,  but  the  change  appears  to 
have  involved  nothing  more  than  the  substitution  of  one 
name  for  the  other  on  the  title  page.  All  the  flaws  to 
which  we  drew  attention  last  year  have  been  reproduced, 
and  so  far  from  the  book  being  the  reliable  guide  for 
investors  it  is  claimed  to  be,  the  consideration  of  the 
merits  of  too  many  of  the  companies  dealt  with  has 
been  so  superficial  that  the  conclusions  drawn  are  far 
too  favourable.  So  often  is  this  the  case  that  even  at  the 
reduced  price  of  2S.  6d.  net  the  book  would  be  a  dear 
purchase. 

The  Stock  Exchange  Handbook.  (London  ;  Spottiswoode  and  Co. 
Price  IS.)  We  again  note  the  appearance  of  this  useful  compila- 
tion, which  is  now  in  its  sixteenth  year.  It  has  the  great  advan- 
tage of  being  printed  in  fine  large  type  so  as  to  make  it  exceedingly 
handy  for  purposes  of  reference. 

Mathiesons'  Highest  and  Lowest  Prices.  (London  :  Fredk.  Mathie- 
son  and  Sons.  Price  2s.  6d.)  There  is  no  better  handbook  of  the 
kind  in  existence  than  this  complete  and  elaborate  analysis  of  the 
Stock  Exchange  official  Hst,  which  has  the  advantage  of  giving 
the  dividends  paid  for  the  past  six  years.  The  Bank  of  England 
rates  of  discount  for  the  past  twenty-six  years  are  also  included. 
Indispensable  as  ever. 

Holders  of  the  ,^1,000,000  New  .South  Wales  Governmeit  4 
per  Cent.  Treasury  bills,  maturing  March  r,  1905,  and  holders  of 
the  ;f 901,500  New  South  Wales  Government  10  per  Cent,  boird^, 
maturing  July  i,  1905,  are  reminded  that  the  list  of  appUcatioh% 
for  exchange  into  New  South  Wales  Government  4  per  cent. 
10  years  debentures  will  be  closed  on  Monday.  •      •  ■  " 

Ruenos  Ayres  Western  Railway.— Mr.  John  G.  Grifl&ths  has 
been  elected  a  director. 


January  21,  1905. 
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RHODESIAN    MINING    RETURNS. 

Like  the  Rand,  Rhodesia  has  made  a  gallant  spurt  in  the  last 
month  of  the  year,  and  reached  the  post  in  vigorous  though 
breathless  fashion,  and  whilst  we  generally  applaud  its  achieve- 
ment, there  is  the  fear  that  it  may  be  prostrated  by  the  extra 
exertion.  In  a  word,  December  eclipsed  all  previous  records  with 
an  output  of  28,100  ozs.,  exceeding  the  previous  record,  that  of 
November,  by  1,917  ozs.  Thus  the  aggregate  for  the  whole  year 
is  brought  up  to  267,715  ozs.,  exceeding  the  return  in  1903  by 
35,843  ozs.  According  to  the  cable  published  by  the  Chartered 
Company,  the  mineral  output  for  the  last  month  of  the  year  was 
as  follows :—  Mashonaland,  19,847  tons,  6,623  ozs.  ;  tailings, 
8,080  tons,  1,408  ozs.  Matabeleland,  50,327  tons,  17,031  ozs.  ; 
tailings,  19,464  tons,  3,038  ozs.  Silver,  7,351  ozs.;  lead,  43  tons ; 
coal,  5,646  tons.  This  little  increase,  however,  spread  over  the 
whole  industry  will,  shareholders  may  be  assured,  not  bring 
individual  dividends  any  the  nearer. 


Rhodesian  Mining  Returns. 


Sept. 
Tons.  Ozs. 


Oct. 
Tons.  Ozs 


Nov. 
Tons.   Ozs. 


Dec. 
Tons.  Ozs. 


500     405 
848  i,j54 


605 
910 


435       6«5      408         477     a68        603     307 


6|03l  3.599    5.344    3.3*8     6,273     4  <»a      5,963   3,817       5,669  3,791 


Name  Ann. 

erf  Company.  Tons.  Ozs. 
Allre         Pro- 

PLietary    ..    —       —  —       . 

Antenior 

(Matabele)  1,274     805    1,370       869      i.aoo     833        800      476       930      620 
Ayrshire  ....  9,350  3,050    8,914    4,103       8,290  3,653      7.676  3.>66     7.524  3,437 

xleatrice  ....     —        —  —        

Bonsor —       —  —       

Dutnbleton . . 
E'gle  Vulture 

Empress 

Forbes 

Rhodesia . . 

Geelong  

Globe       and 

Phoenix   ., 

Imani    

Matabele 

Sheba  ....  584  497 
Morven  ....  1,217  731 
Penhalonga..  6,980  1,147 
Red  &  Wliite 

Rose —        — 

Revue  1,278      340 

Rezende 2,850  1,160 

Selukwe 5.135  2,773 

fiurprse 2,828  1,715 

Wanderer  ..11,718  1,475 
W,ireleigli  ..  612  387 
"West  Nicliol- 

son —       —  

*  Fine  Gold. 
The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 
1900. 

Ozs. 

5,242 


1,300 

715      M'4     700     i.>54 

1,050     1,663 

813 

6,880 

>,'83*    7,100  1,232*    5,800 

1.093*  5.300 

1,080* 

1,120 

340      1,069       333       653 

331         673 

316 

2.875 

1,014*  2.925    l,oi6»   2,875 

1,082    2,850 

970* 

5. 117 

2,831     5,365    2,172      5,252 

2,396     5,380 

2.402 

3,002 

1,000     2,902     1,527     2,211 

I,  10    2,587 

1,500 

2,090 

2,075  12,090    1,957  12,276 

2,116  12,462 

1,991 

— 

—            718       464         550 

350        600 

390 

January     . 

February  . 

March 

April 

Ma; 

Jane 

July..        . 

August 

September 

October 

Novemtier 

December 


Total 


6.233 
6,286 
5,456 
6.554 
6,185 
5.737 
10,138 
10,600 
10,668 
9.169 
9,373 

91,850 


igoi. 

1902. 

1903. 

1904. 

Ozs. 

Ozs. 

Ozs. 

Ozs. 

10,787      . 

■       15.955      • 

•       16,245      • 

■       19,359 

12,237        • 

•       13.204       . 

■       17,090      • 

•       18.673 

14.289    . 

.       16,891       . 

19,626 

.       17.756 

14,998    . 

•       17.559      ■ 

.      20,727      . 

17,662 

14,486    . 

.       19,698      . 

■      22,137      ■ 

•       19,424 

14,863    . 

.       15.S42      . 

22,166 

20,402 

15,651    . 

15.226 

•      23,571       . 

•      24,339 

14,734    • 

■       15,747      . 

.       19,187      . 

.      24,669 

13,958    . 

.       15,164      . 

.       18,741       . 

26,029 

14,503    . 

16,849 

.       17,918      . 

•      24,919 

16,308     . 

•      15,923      . 

.       15.714      • 

26,183 

15,174    • 

16,210 

.       18,750      . 

28,100 

172,060 


194,268 


231,872 


267,715 


PUBLIC    INCOME    AND     EXPENDITURE, 

The   following   are   the   receipts    into   and    issues   out    of    the 
Exchequer  between  April  i,  1904,  and  January  14,  1905  : — ' 

Revende  and  Other  Receipts. 


Great  Western  and  Mktropoi.itan  Dairies,  Limited. 
This  company's  net  profits  in  the  year  ended  December  31, 
including  interest,  transfer  fees  and  ;f3H  brought  in,  amounted  to 
■/ii,484.  an  improvement  of  ^f  1,7^2.  Out  of  this  the  interim  divi- 
dends on  the  preference  and  ordinary  shares  were  paid  in  June, 
•nd  ;f  348  the  balance  of  the  preliminary  expense  account  written 
off,  leaving  ;f6,8i3  for  distribution.  Further  dividends  were  paid  on 
Ihepreferenceandordinary  shares,  bringing  the  return  on  the  latter 
.Bp  to  8  per  cent.,  or  i  per  cent,  more  than  that  for  1903,  ;f  1,500 
»dded  to  reserve  raising  it  to  ;f4,ooo,  and  /990  carried  forward, 
both  the  latter  items  being  very  much  better  than  last  year.  No 
change,  however,  was  made  in  the  value  of  the  goodwill,  which 
remained  at  its  old  figure  of  /79,529,  although  the  past  year  was 
the  fifth  of  the  company's  existence. 


Estimate  for 
the  year 
1904-1905. 


ToUl  Receipts 
into  the  Ex- 
chequer from 

April  1, 1904.10 
Jan.  14,  1905. 


Total  Receipis 
into  the  Ex- 
chequer from 
April  1,  1903,  to 
Jan.  16, 1904. 


Balances,  April  1 ; 
Banl<  of  England 
Bank  of  Ireland . . 


BOOKS    RECEIVED. 

JlorncastU's  Annual,  1 90S.  (London:  Horncastle,  Limited,  6i. 
Cheapside.  E.G.)     Price  2S. 

MathiesoHs'  Highest  and  Lowest  Prices  1905,  (London  :  Mathieson 
and  Sons,  i6,  Copthall  Avenue,  E.G.)     Price  2s.  6d. 

The  Trade  Barometey,  By  Arthur  Lee.  (Bristol;  J,  W.  Arrow- 
smith,  ii.  Quay  Street.)     Price  2d. 

^Handbook  for  Investors^  1905.  (London  :  Mathieson  and  Sons, 
i6,  Copthall  Avenue,  E.G.)     Price  2s.  6d. 

Mining  Year  Book,  1905.     Edited  by  A.  N.  Jackman.     (London 
Financial  Times  Office,  72.  Coleman  Street.  E.G.)     Price  15s.  net. 

The  FreeTrader,  1904.  (London  :  Free  Trade  Union,  8,  Victoria 
Street.  S.W.)     Price  2s.  6d. 

Magazines  : — Wide  World,  Captain,  Grand  and  C.  B.  Fry's  for 
February  and  Technological  Dictionary,  &c.,  Pt.  VII.  (London: 
Geo.  Newnes,  Limited,  Southampton  Street,  W.G.) 


Revenue. 


Customs   

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . 
Property  and  Income  Tax. . . 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


*  Re venue. 


36,230,000 

31,500,000 

13,000,000 

7,550,000 

2,650,000 

30,000,000 

15,950,000 

3,750,000 

450,000 

960,000 
1,350,000 


£ 
3,462,116 
801,726 


4,263,842 


143,390,000 


Total,  including  balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  1892  to  1904    

Under  Uganda  Railway  Acts,  1896  to  1902  .... 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1807  to  igoi     

Under  Land  Registry  (New  Buildings)  Act.igoo 

Under  Public  Buildings  Expenses  Act,  1903  . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900    

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904    

Transvaal  and  Orange  River  Colony— Repay- 
ment of  sum  voted  as  a  temporary  advance 

Unclaimed  Dividends  Account :— Receipt 
under  Section  10  of  the  Finance  Act,  1904   . . 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills,  £10,500,000    


28,641,000 

24,476,000 

9,356,000 

5,730,000 

890,000 

io,236,oo& 

11,800,000 

3,050,000 

420,000 

992,826 
1,025,215 


£ 
5.W7.5«4 


6.637*  137 


27,066,000 
24,994,000 
10,101,000 

6,043 ,00rj 
750,000 
12,116,000 
11,390,000 
2,990,000 
420,000 

948,161 

i,a77.44« 


96,617,041 


Totals. 


*Revenue  as  above  

Payments  in  relief  of  Local 
Taxation : — 

Customs  

Excise    

Estate,  &c.,  Dmies 


Total . 


Total  Revenue,  including 
Payments  in  relief  of  Locai 
Taxation  


143,390,000 


204,000 

5,304,000 
4,188,000 


9,696,000 


153,086,000 


100,880,883 

510,000 
970,000 

1,819,500 

1,800,000 

6,000 

148,500 

35.000 

6,413.990 
5,765,000 


1,000,000 
8,600,000 


21,800,000 


9».<»95,6«i 


149,748,873 


96,617,041 

148,063 
3,976,673 
3,223,242 


7,347,978 


'03 .965.019 


104,732.738 

340,000 

410,000 

53.000 

1 ,969,00** 

i,ogo,oo«> 

4,000 

44,oo>i 


6,962,272 


6,000,00 » 
14,500,000 


139,065.010 


98,095.611 


170,9(^7 
4,«35.3*'7 
3. '96.63  3 


7.502.9-'7 


'Q5.598.59''i 


Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1904-1Q05 

(including 

Supplementary 

Estimates). 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1904,  to 

Jan.  14,  1905. 


Fund 


Expenditure. 
National  I3ebt  Services 
Other      Consolidated 

Services    

Payments  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 

27,000,000 

1,640,000 

1,160,000 
113,154,000 


142,954,000 


Other  Issues. 

For  Advances  for  Bullion 

For    Advances    for    Interest    ■  on    Exchequer 

Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (net  amount) 

For    Exchequer     Bonds    issued    under     the 

Supplemental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1892  to  1904  

Under  Uganda  Railway  Acts,  1896  to  1902  .... 
Under  Naval  Works  Acts,  1895  to  1903  .,,.',, 
Under  Military  Works  Acts,  1897  to  1901  . ; . . 
Under   Land   Registry   (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  bite  (Dublin)  Act,  1903  .. 
Under  Cuniird  Agreement  (Money)  .-Vet,  1904  .. 

Deticiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer:— 

Bank  of  England    

Bank  of  Ireland 


1905- 
Jan.  14. 

1,775.628 
546,548 


1904. 
Jan.  16. 

£ 
2,35i,»7o 

469.314 


£ 

23,420,334 

1,435,853 

664,927 
86,722,023 


45,000 
300,000 

6,500,000 
600,000 

3>539.ooo 
2,550,000 

6,000 

109,50c 

35,000 

39,000 

6,100,000 

16,000,000 


Totals.. 


147,426,697 


3,332,176 


149*748.873 


Total  Isjues 

out  of  the  E^ 

chequer  to 

meet  payment-? 

trom 

April  I,  1903.  10 

Jan.  16,  1904. 


c 
24.129,32^ 

>.«».355 

743.977 
88,97'.372 


113,396,026 


260,000 


7,000,000 

660,000 

67,000 

2,638,000 

i,4itsaoo 

16,300 
44,000 

12,000 

4,300,000 

4,000,000 


»3^.i43.5*6 


2,121.4^4 


ijg^ofc.oio 


Treasury,  January  17,  1905. 


74 


TTbe  Jnvestors'  IReview. 


January   21,    1905. 


TRADE     AND     PRODUCE. 

Wheat.— The  markets  remain  in  an  apathetic  state,  business 
not  much  more  than  enough  to  keep  them  going.  Futures  have 
been  quite  ignored,  spot  parcels  only  in  very  moderate  request 
and  buyers  in  the  cargo  market  absolutely  indifierent.  Farmers' 
deliveries  last  week  were  30,647  qrs.  averaging  303.  4d.  per  qr., 
imports  were  239,000  qrs.  and  the  estimated  shipments  of  wheat 
and  flour  this  week  are  2,605,000  qrs.  against  2,460,000  qrs.  last 
week.  American  markets,  too,  have  had  a  quiet  week,  with 
prices  irregular  and  frequently  lov^er.  A  large  decrease  in 
Bradstreet's  estimates  of  the  quantities  in  sight  east  of  the 
Rockies,  58,838,000  bushels  against  60,145,000  bushels  last  week 
assisted  a  partial  recovery,  and  on  Wednesday  the  undertone  was 
bullish  but  prices  were  irregular  and  later  heavy  interior  re- 
ceipts, good  weather  reports  and  the  vrithdrawal  of  bull  support 
caused  a  rapid  fall. 

Wool.— Contrary  to  expectations  the  opening  days  of  the 
London  sales  have  not  had  a  hardening  effect  upon  prices  and  so 
far  have  only  steadied  them.  The  last  week  or  so  they  have  shown 
a  tendency  to  drop  a  little,  at  any  rate  in  crossbreds.  Home- 
grown wools,  too,  are  in  some  instances  a  shade  lower  and  the 
tone  of  the  market  is  generally  less  buoyant.  Buyers  are  acting 
with  great  caution,  for  spinners  cannot  as  yet  make  concessions 
on  their  values.  The  piece  trade,  where  cheap  goods  for  export 
are  concerned,  is  active  but,  except  for  that,  current  trade  is 
quiet  and  only  recovering  slowly. 

Linen. — There  has  been  no  change  anywhere  to  comment  on 
and  the  general  feeling  remains  the  same — that  the  coming  year 
promises  well — but  so  far  business  has  not  wakened  up  to  any 
great  extent.  A  fair  amount  has  been  done  in  yarns  without 
any  cutting  of  prices.  Barnsley  sales  are  still  mainly  of  the 
cheaper  sorts,  while  its  trade  with  the  States  keeps  quiet  and 
steady.  In  Belfast  business  has  been  of  a  quietly  increasing 
order ;  union  goods  are  a  shade  better,  though  still  difficult  to 
operate  in,  and  will  remain  so  till  cotton  prices  are  on  a  more 
settled  basis ;  dress  linens  are  in  good  demand,  housekeeping 
and  damask  goods  a  shade  better.  The  home  and  foreign  trade 
in  bleached  and  finished  linens  is  not  as  brisk  as  might  be  wished 
and  except  in  the  United  States  shows  no  immediate  signs  of 
activity. 

Cotton. — American  cotton  has  had  another  "  derned  dull 
week."  The  deadlock  between  spot  holders  and  speculators  re- 
mains unbroken  and  the  trade  generally  is  awaiting  the  ginners' 
report,  due  next  week,  before  making  any  fresh  move.  On  Wed- 
nesday the  failure  of  a  small  bank  in  Texas  depressed  values 
somewhat,  as  it  is  feared  that  it  may  be  the  precursor  of  further 
troubles.  On  the  other  hand,  the  settlement  of  the  Fall  River 
strike  should  tend  to  improve  matters.  All  kinds  of  rumours 
are  afloat  as  to  the  steps  which  will  be  taken  to  keep  up  prices, 
one  being  that  a  large  company  is  to  be  formed  to  purchase 
cotton,  build  big  warehouses  for  its  safe  keeping  and  then  sit  on 
it  until  such  time  as  it  can  be  sold  to  advantage.  But,  as  Sir 
Jacob  Behrens  and  Sons  shrewdly  observe,  these  rumours  always 
looked  like  signs  of  weakness.  Egyptian  cotton  shares  in  general 
are  quiet,  and  no  change  in  prices  has  occurred  during  the 
week.  Yarns  are  dull  and  practically  no  business  of  any  im- 
portance is  going  through.  For  deCvery  in  the  next  two  or  three 
months  a  premium  of  at  least  %d.  per  lb.  can  be  got,  as  these 
yarns  are  exceptionally  well  sold  ;  but,  speaking  generally,  twist 
and  weft  are  }id.  per  lb.  cheaper,  and  there  is  more  disposition 
on  the  part  of  spinners  to  meet  buyers.  Owing  to  the  stoppage  of 
delivery  by  certain  manufacturers  supplies  are  more  plentiful, 
and  it  is  therefore  no  longer  necessary  to  pay  exorbitant  rates 
for  delivery  as  it  was  a  short  time  back.  Egyptian  yarns  show 
no  signs  of  improvement ;  indeed,  the  position  from  the  pro- 
ducers' point  of  view  grows  worse  rather  than  better.  Prices  are 
lower  notwithstanding  the  steadiness  of  raw  material,  and  there 
is  a  general  desire  to  sell  on  a  market  void  of  orders.  A 
moderate  inquiry  for  cloth  still  keeps  in  evidence,  but  the 
number  of  deals  brought  off  is  small,  the  great  obstacle  being  the 
extended  delivery  asked. 

Futures  in  the  States  have  been  sluggish  and  the  movements 
of  prices  kept  within  narrow  limits.  Light  receipts,  German 
buying  and  the  expectation  of  bullish  weekly  statistics  later  on 
steadied  the  market  somewhat  and  sent  quotations  slowly  up. 

When  the  Liverpool  market  opened  yesterday  morning  there 
was  a  good  business  done  in  spot,  and  quotations  were  advanced 
six  points,  M.  F.  being  4.8id.,  though  middling  was  still  only 
nominal  at  3.8id.  Egyptians,  however,  were  quiet  and  un- 
changed at  6f|d.,  F.  G.  fair.  Futures  were  steady  January, 
January-February  being  3.66d.,  February-March  3.7od.,  March- 
April  3.74d.,  April-May  3.77d.,  and  May-June  3.8od.,  later  posi- 
tions ranging  from  3.83d.  June-July,  to  3.9id.  November- 
December. 

Coal. — Best  Admiralty  coal  was  in  good  demand  at  Cardiff 
this  week,  prices  ranging  from  13s.  gd.  to  14s.,  and  the  leading 
collieries  have  sold  well  up  to  the  early  part  of  March.  Best 
seconds  were  also  in  fair  request  at  13s.  to  13s.  3d.,  while  best 
smalls  were  firm  at  8s.  The  two  chiefs  topics  of  the  market 
were  the  seizure  of  colliers  going  to  Vladivostock  and  the  German 
coal  strike,  the  latter  especially,  as  if  it  lasts  it  is  almost  certain 
to  have  a  hardening  effect  on  Welsh  semi-bituminous  coal. 
Scotland  and  the  North  of  England  likewise  expect  to  reap  a 
harvest  from  this  cause  and  already  considerable  enquiry  for 
tonnage  has  been  made  in  the  East  Coast  ports.  The  markets 
have  therefore  hardened,  though  the  North  of  England  has 
perhaps  a  better  chance  of  doing  a  big  trade  than  either  Scotland 
or  Wales.  In  south  Yorkshire  the  collieries  are  as  busy  as  ever, 
the  cold  snap  having  increased  the  demand  considerably. 


CoppEB.— Though  quiet,  the  market  here  was  steady  in  the 
early  part  of  the  week  in  sympathy  with  the  firm  advices  from 
'America,  and  very  little  was  required  to  advance  quotations. 
Occasionally  sales  to  realise  would  cause  a  weakness,  but  it 
was  never  more  than  passing,  and  at  the  close  last  night  cash 
and  three  months'  were  both  steady  at  £6S  7s.  6d. 

Tin. — Quotations  were  irregular  all  the  week,  and  the  market 
always  inclined  to  be  sluggish.  Occasionally  dealings  would 
become  brisk  under  the  influence  of  better  Eastern  advices, 
but  the  activity  never  lasted  long,  and  the  market  was  idle 
at  the  close  last  night,  cash  and  three  months'  both  being  quoted 
at  /'i3t  2S.  6d. 

Iron  and  Steel.— Now  that  all  the  Scotch  iron  and  steel  works 
are  in  full  swing  again  it  looks  as  though  they  are  likely  to  be 
busy  for  some  time  to  come,  although  perhaps  the  general  feeling 
as  regards  the  future  is  not  so  optimistic  as  it  was  a  week  ago, 
that  is,  before  the  appearance  of  the  annual  statistics.  Still  there 
is  plenty  of  work  on  hand,  especially  in  the  steel  works  turning 
out  shipbuilding  material,  the  demand  for  boiler  plates  as  well  as 
ship  plates  having  steadily  increased.  Moreover,  this  is  likely 
to  last  if  the  rumour  be  true  that  20,000  additional  tons  oi  new 
ships  have  been  placed  with  Greenock  yards  alone  in  the  last 
few  days,  besides  other  work  along  the  Clyde.  On  the  warrant 
market  the  tone  was  decidedly  weaker  as  the  accumulation  of 
stocks  on  the  North-Kast  coast  caused  much  disappointment, 
and  cash  warrants  fell  from  48s.  io>4d.  to  48s.  ^%d.,  delivery, 
in  twenty-seven  days  to  48s.,  and  one  month  from  49s.  2d.  to 
48s.  T%d.  In  the  North  of  England  the  inevitable  slump  took 
place  this  week  and  prices  came  down  with  a  run.  As  a  matter 
of  fact  there  was  no  change  in  the  trade  itself  to  account  for  the 
slump  and  it  was  caused  almost  entirely  by  weak  speculators 
rushing  their  holdings  on  the  market  in  their  anxiety  to  secure 
thin  profits.  Now  that  the  timorous  gamblers  have  been 
weeded  out  another  rise  may  be  engineered,  notwith- 
standing the  fact  that  the  demand  by  consumers  can- 
not be  anything  like  sufficient  to  justify  the  recent 
high  values.  The  improvement  in  the  manufactured  iron 
and  steel  trades  continues.  Producers  are  fairly  off  for  work  and 
the  advance  in  bars  and  iron  angles  referred  to  last  week  has  been 
followed  in  other  directions  so  that  quotations  all  round  are 
now  higher  than  in  December.  Shipbuilders  are  also  putting 
up  their  prices,  since  the  majority  of  them  are  well  supplied  with 
work  for  this  year,  even  though  much  of  it  is  at  exceptionally  low 
rates.  At  Barrow  there  is  a  growing  hope  of  better  times, 
fostered  by  the  slow  but  steady  increase  in  the  volume  of  trado 
in  hematite  pig-iron.  The  improvement  in  any  particular  week 
undoubtedly  is  small  but  it  is  none  the  less  maintained  in  suc- 
ceeding weeks  and  makers  find  they  must  be  prepared  to  meet 
a  larger  demand,  while  they  are  also  encouraged  by  receiving 
more  orders  for  forward  delivery. 

Tea. — The  present  average  price  of  tea,  to  quote  Messrs.  Gow» 
Wilson  and  Stantcn's,'  Limited,  circular,  is  nearly  id.  per  lb. 
lower  than  it  was  a  year  ago,  while  some  of  the  commoner 
grades  show  an  even  greater  difference  in  price.  Moderate 
auctions  again  this  week  have  given  strength  to  the  market. 
Indian  teas,  of  which  36,505  packages  were  offered,  were  re- 
ceived with  a  more  general  competition  and  a  decidedly  better 
tone,  the  averages  for  the  week  being  slightly  better  than  last, 
6.47d.  against  6.42d.  and  7.i9d.  a  year  ago.  Ceylon  auctions 
were  distinctly  harder  and  all  grades,  even  the  commonest, 
showed  improved  prices.  27,480  packages  were  put  up  for  sale 
and  obtained  an  average  of  6.48d.  against  7.37d.  a  year  ago. 
Javas  had  a  small  auction  of  1,734  packages,  with  prices  un- 
changed. 

Sugar. — The  December  statistics  show  that  Continental  con- 
sumption was  about  the  same  as  the  year  before,  though  the 
United  Kingdom  and  the  United  States  both  showed  a  moderate 
falling  off.  But  the  total  visible  consumption  is  still  about 
equal  to  last  season,  while  stocks  are  1,000,000  tons  less.  So 
far  the  December  production  has  not,  Mr.  Czarnikow  informs 
us,  causid  any  change  in  the  estimates,  though  moderate  correc- 
tions will  almost  certainly  have  to  be  made.  Already  French 
production  has  reached  550,000  tons  refined  equal  to  620,000  tons 
raw,  which  is  Lichts  figure,  though  something  will  have  to 
be  added  for  January-August  production  which  last  year  was 
30,000  tons.  Germany's  production  amounts  to  1,456,000  tons 
against  1,742,000  tons,  and  in  this  case  the  January- August  will 
have  to  equal  144.000  tons  against  187,000  tons  if  the  estimate 
is  to  be  reached,  while  in  Austria  it  will  have  to  be  126,000  tons 
against  130,700  tons,  both  of  which  figures  appear  to  be  extreme. 
Prices  fluctuated  continually  all  through  the  week.  May  at  times- 
falling  as  low  as  i6s.  i^+d.,  only  to  rise  immediately  to  16s.  6j^d. 
and  then  down  again  to  16s.  4^^-,  while  granulated  started  at 
17s.  6d.,  dropped  to  173.  4j4d.  and  then  jumped  to  17s.  lo^d. 
Probably  part  of  this  sudden  improvement  was  due  to  the  firm 
quotations  in  New  York,  which  as  a  rule  are  supposed  to  reflect 
Cuban  crop  news.  The  trade  was  disposed  to  operate  more 
cautiously  and  was  evidently  impressed  by  the  erratic  move- 
ments in  paper,  though  all  the  same  Lyle's  granulated  advanced 
from  23s.  6d.  to  23s.  9d.  and  business  was  done  in  88  per  cent, 
at  16s.  to  16s.  il4d.  Considering  the  small  quantities  now 
offering  business  in  canes  was  on  a  fairly  large  scale,  and  as  the 
scarcity  of  88  per  cent,  beet  has  caused  a  further  advance  r^ 
finers  have  paid  more  attention  to  cane,  giving  17s.,  floating  and 
landing,  for  96  per  cent.  Javas  and  similar  sugars.  Crystallised 
grocery  descriptions,  which  are  still  in  small  supply,  show  oa 
balance  another  advance  of  6d.  to  gd.  American  though  not 
active  was  firmer  this  week,  and  the  present  quotation  of  55^ 
cents  centrifugals  is  equal  to  fully  16s.  4%d.  c.i.f .  96  per  cent. 
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DIVIDENDS    ANNOUNCED. 

KAILWAYS. 

Belfast  and  County  Down. — At  the  rate  of  6  per  cent,  per 
ann.,  placing  ;^3,ooo  to  a  new  account,  renewal  of  way  and 
works,  &c.,  and  ;/^i,ooo  to  reserve,  carrying  forward  ;^5,6oo. 

City  and  South  London. — At  the  rate  of  i^  per  cent,  per  ann. 
on  the  consolidated  ordinary  stock,  carrying  forward  £1,44^; 
corresponding  period  was.  at  the  rate  of  2  per  cent,  per  ann., 
carrying  forward  £746. 

Cork  and  Macroom. — j%  per  cent,  per  ann.  on  ordinary 
shares,  putting  ;^25o  to  credit  of  general  purposes  fund,  and 
carrying  forward  £$6g. 

Dorada. — At  the  rate  of  20s.  per  share  on  preference  shares, 
payable  31st  inst. 

Great  Eastern.— At  the  rate  of  4^  per  cent,  per  annum  on  the 
ordinary  stock,  carrying  forward  ;^78,ooo.  A  year  ago  the  divi- 
dend was  at  the  same  rate,  carrying  forward  £yo,286. 

Great  Northern  (Ireland). — On  the  ordinary  stock  for  half-year 
ended  Dec.  31,  at  the  rate  of  6^  per  cent,  per  ann.,  placing 
;£25,ooo  to  permanent  way,  bridges,  stations  and  rolling  stock 
renewal  and  improvement  accounts  and  carrying  forward 
;f 51,000. 

London,  Brighton  and  South  Coast. — £3  lys.  6d.  per  cent, 
for  the  half-year  on  undivided  ordinary  stock,  making,  with 
£1  iss.  per  cent,  paid  thereon  £$  12s.  6d.  per  cent,  for  1904 ; 
£3  per  cent,  for  the  half-year  on  preferred  ordinary  stock, 
making  with  the  £3  per  cent,  paid  for  the  half-year  ended 
June  30  the  maximum  of  6  per  cent,  for  1904 ;  and  ^^5  5s.  per 
cent,  for  the  whole  year  on  deferred  ordinary  stock,  carrying 
forward  ;C3S,370.  For  1903  the  dividend  on  the  deferred  stock 
was  4%  per  cent.,  with  ^27,813  forward. 

London,  Tilbury  and  Southend. — On  ordinary  stock  for  the 
past  half-year  of  ^^8  los.  per  cent,  per  ann.,  carrying  forward 

Metropolitan. — For  past  half-year  at  the  rate  of  3  per  cent. 
per  ann.  on  consolidated  stock,  placing  ;f  10,000  to  special  re- 
serve and  carrying  ^11,000  forward  ;  on  the  surplus  land  stock 
at  the  rate  of  2^  per  cent,  per  ann. 

Midland  Great  Western  of  Ireland. — 3  per  cent,  per  ann. 
on  consolidated  stock  for  half-year  ended  Dec.  31,  placing 
;fi,65o  to  reserve,  and  carrying  forward  ;£i2,3oo. 

BANKS. 

Commercial  of  Australia. — At  the  rate  of  3  per  cent,  per 
ann.  on  preference  shares,  placing  ;£8,5oo  to  special  assets  trust 
reserve  account,  ;£a8,937  to  the  Special  Assets  Trust  Company 
and  carrying  forward  ;£i5,9S9. 

Commercial  of  Sydney. — At  the  rate  of  10  per  cent,  per  ann., 
placing  ^15,000  to  reserve  and  carrying  forward  ;^2i,389. 

London  and  County. — 10  per  cent,  for  the  half-year  ended 
Dec.  31,  placing  ^^25,000  to  premises  account,  ^£50,000  to  re- 
serve and  carrying  forward  ;£66,39i. 

Natal. — At  the  rate  of  12  per  cent,  per  ann.,  with  a  bonus  of 
2  per  cent.,  making  14  per  cent,  for  1904,  adding  to  reserve 
;£2o,ooo  and  to  pension    fund    ;^5,ooo    and    carrying    forward 

;^I5,000. 

Sheffield  and  Hallamshire. — Interim  for  the  past  six  months 
at  the  rate  of  10  per  cent,  per  ann. 

MINES. 

Lachlan  Gold  Fields. — 6d.  per  share,  payable  26th  inst. 

Rhodesia  Copper.— Interim  at  the  rate  of  10  per  cent,  in  fully 
paid-up  shares  in  the  capital  of  the  Rhodesia  Broken  Hill  De- 
velopment Company,  which  for  the  purpose  of  this  distribution 
have  been  taken  at  their  par  value.  Fractions  will  be  paid  for 
in  cash  at  that  rate. 

MISCELLANEOUS. 

Aibheel  Tea. — Interim  of  3^  per  cent,  on  the  preference 
shares. 

Bradford  Manufacturing. — Final  of  5  per  cent.,  making  10  per 
cent,  for  the  year,  with  ^1,000  written  off  real  estate  account 
and  ^442  carried  forward. 

Cardiff  Pure  Ice  and  Storage. — Further  of  6  per  cent.,  making 
9  per  cent,  for  the  year  ended  Dec.  31. 

Carreras. — Interim  on  the  ordinary  shares  at  the  rate  of  5  per 
cent,  per  ann. 

City  of  London  Brewery. — 2%  per  cent,  on  the  ordinary  stock 
and  shares  for  the  six  months  ended  Dec.  31,  making  4  per  cent, 
for  the  year. 

Colonist's  Land  and  Loan. — Interim  at  the  rate  of  5  per  cent, 
per  ann.  for  the  half-year  ended  Sept.  30. 

Craigellachie-Glenlivet  Distillery. — Interim  at  the  rate  of  8  per 
cent,  per  ann.  on  the  ordinary  shares. 

Gas  Light  and  Coke. — Statutory  at  the  rate  of  £4  8s.  per  cent, 
per  ann.,  carrying  forward  ;£248,i92. 

Guaranty  Trust  of  New  York. — 20  per  cent,  for  1904,  carrying 
forward  ^^101,439. 

Associated  Omnibus. — At  the  rate  of  8  per  cent,  per  ann.  for 
the  six  months  ending  Dec.  31  and  a  bonus  of  i  per  cent, 
per  ann.  for  the  same  period. 

Hackney  and  Shepherd's  Bush  Empire  Palaces. — Final  on  the 
ordinary  shares  for  the  past  half-year  at  the  rate  of  20  per  cent. 
per  ann.,  making  15  per  cent,  for  the  year. 

Imperial  Tobacco. — At  the  rate  of  6  per  cent,  per  ann.  on  the 
deferred  ordinary  shares  for  the  year  ended  Oct.  31,  placing 
;^2oo,ooo  to  general  reserve  and  ^145,000  to  reserve  for  cus- 
tomers' bonus. 

Lancashire  and  Yorkshire  Wagon. -^Interim  of  6s.  per  share 
for  the  past  half-year. 


Lister  and  Co. — 2j4  per  cent,  on  the  ordinary  shares  for  the 
year  ended  Nov.  30,  carrying  forward  ;£7,i94. 

London  Road-Car. — For  the  half-year  ended  Dec.  31  at  the 
rate  of  43.  per  share  (equal  to  about  6J4  per  cent,  per  ann.), 
carrying  forward  ;^4,8oo. 

Maritime  Insurance. — 23.  per  share  for  the  half-year  ended 
Dec.  31,  making  10  per  cent,  for  the  year,  and  a  bonus  of  is.  per 
share,  placing  ;^2o,ooo  to  reserve. 

Mount  Stuart  Dry  Dock. — For  the  past  half-year  at  the  rate 
of  4  per  cent,  per  ann.  on  the  deferred  ordinary  shares. 

Nelson  Brothers. — Final  of  4  per  cent,  on  the  ordinary  shares, 
making  7  per  cent,  for  the  year,  carrying  forward  ;^ii,i87. 

Northern  Corp. — At  the  rate  of  17  per  cent,  per  ann.  on  the 
ordinary  shares  for  the  half-year  ended  Dec.  31. 

Wilkinson  and  Riddell. — For  1904  of  10  per  cent,  on  the 
ordinary  shares. 


MINING     RETURNS. 

Aruba. — 474  ozs.  from  1,160  tons  crushed. 

Brilliant  Block  Gold.— Crushed  500  tons  for  241  ozs. ;  cyanide, 

/l,200. 

British  Broken  Hill  Proprietary,— 3,817  tons  crude  ore  produced 
755  tons  concentrates,  containing  453  tons  lead  and  22,650  ozs. 
silver. 

Camp  Bird.— Crushed  6,475  tons,  yielding  12,727  ozs.,  and  417 
tons  of  concentrates. 

Caylloma  Silver. — 16,500  ozs.  in  export  ores ;  8,500  ozs.  in 
bullion. 

Glitters  United.— Treated  1,273  'ons;  mineral  sold  and  on  hand, 
12  tons  13  cwt. 

Cobar.— Mill  r,658  tons,  239  ozs. ;  tailings  1,624  tons,  304  ozs. ; 
slimes  870  tons,  217  ozs.  ;  760  ozs. 

Day  Dawn  Block  and  Wyndham.— 1,055  '°os  crushed,  834  ozs. ; 
cyanide,  3,048  tons  tailings ;  total  value,  ]^5,ooo. 

Day  Dawn  P.C— Crushed  601  tons.  376  ozs.;  concentrates, 
£ig5  ;  and  .sands,  /22. 

Durban-Roodepoort.— 9,175  tons  for  3,346  ozs.;  tailings,  6,215 
tons  for  1,026  ozs. 

Eaglehawk.— 120  tons  crushed,  38  ozs.;  62  ozs.  from  cyanide; 
copper  plates,  160  ozs. 

El  Oro.— Crushed  10,602  tons,  U.S.  8121,495 ;  from  old  cyanid 
plant,  U.S.  82,759;  total.  U.S.  8124,254. 

Esperanza.— Crushed,  12,348  tons;  value,  8121,553. 

Etruscan  Copper. — 78J  tons  matte,  containing  22  tons  copper  an 
1,014  ozs.  silver  Irom  2,033  '0°^  °^  °''^- 

Golden  Gate.— North  Oriental  and  Glanmire  crushed  7ri  tons 
for  375  ozs. 

Henry Nourse  Gold.— Mill  treated  11,109  tons;  cyanide,  7,755 
tons  ;  slimes,  3,284  tons  ;  for  5,843  ozs. 

Hyderabad  (Deccan).— Output  ol  coal,  32,555  tons. 

Mount  Lyell  Blocks.— 4,815  tons  crude  ore  for  75  tons  12  cwts. 
concentrates,  containing  57  tons  copper. 

New  Heriot. — 3,957  ozs. ;  tons  crushed,  9,470. 

Niekerk.— Crushed  833  tons,  of  which  569  tons  by  cyanide, 
yield,  214  ozs;  shmes,  121  ozs. ;  loss  in  tailings.  29  ozs  ;  absorbed 
by  plates.  60  ozs. 

Nigel  Gold.— 2,852  ozs. ;  crushed  6,200  tons. 

Palmarejo  and  Mexican  Gold  Fields.  —  Crushed  4,456  tons; 
treated  3,300  tons,  producing  827,790  gold,  855,850  silver. 

St.  John  Del  Rey.— Gold  produce,  ;f7,75o ;  yield  per  ton,  57 
of  an  ounce  troy. 

Sao  Benlo  Gold.— Crushed  3.645  tons,  704  ozs. 

Waihi.— Crushed  14,495  tons,  ;f3i,74i. 


Ansvi^ers  to  Corpespondents. 

C.  B.  V.  No.  35. — Yes,  you  might  buy  a  few  as  a  speculation  of 
fairish  promise.  .»,.<: 

S.  L.— No.  2  is  about  the  best,  and  there  is  a  chance  in  No.  6, 
but  will  you  kindly  read  the  rules.  They  say  is.  for  each  question, 
whereas  your  query  amounts  to  six  questions.  If  you  ask  about 
one  at  a  time  we  do  not  mind  the  trouble. 

N.  E. — We  do  not  look  for  dividends  just  yet,  but  payments 
should  begin  later  on.  and  as  the  shares  carry  a  lot  of  arrears  they 
seem  worth  keeping. 

A.  G.— If  the  improvement  in  Australian  affairs  continues  we 
expect  this  concern  to  recover  pretty  well,  as  its  properties  are 
among  the  best.  The  debenture  debt  too  is  small,  and  in  a  year  or 
so  it  is  probable  that  a  commencement  will  be  mcule  with  the 
liquidation  of  arrears.  A  moderate  purchase  should  turn  out  all 
right.  . 

Zona.— It  is  quite  impossible  that  these  shares  can  recover  their 
former  position,  as  the  financial  system  which  put  them  there  has 
now  been  abandoned.  Sell  on  any  rally,  for  the  company  is  falling 
behind  in  the  struggle. 


Barsi  Light  Railway.— The  first  batch  of  letters  of  allotment  for 
the  issue  ot  22,500  ;{io  shares  have  been  posted. 

West  Rand  Consolidated  Mines.— Letters  of  acceptance;  in 
respect  of  the  offer  of  500,000  shares  have  been  posted. 

His  Grace  the  Duke  of  Richmond  and  Gordon  has  accepted 
the  position  of  joint  trustee  of  the  Central  Insurance  Co., 
Limited,  in  succession  to  the  late  Mr.  Herbert  Chamberlain,  the 
other  trustees  being  the  Honourable  Mr.  Justice  Grantham  and 
Sir  Peter  Walker.  Bart. 
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Prices   of   Mine   and    Mining    Finance 
Companies'  Shares. 

Shares  £\  each,  except  where  olhrrwlse  stated. 


FOREIGN   RAILWAYS 
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South  African. 


Anpelo 7\ 

Anelo  French  Ex 4i 

Ape3f 8 

Aurora  West i  J 

Banljes i^ 

Barrato  Consolidated  . .  2^ 

Block  B I 

City  and  Suburban,  ^^4  6 

Comet  (New) 3^ 

Cons.  Goldfields    8| 

Do.                  Pref.  26/ 

Crown  Reef 1 5 j 

Uriefomein jj 

Durban  Rocdepoort. .. .  4^ 

'     St  Rand    %^ 

East  Rand  Extension  ..  2}] 

Ferreira    24 

French  Rand 3 

Gfcduld 7. 

Geldenhuts  Estate    ....  5: 

Ginsberg 2^ 

Glencairn     1^ 

Harmony  Proprietary  . .  14/ 

Henderson's  Transvaal  i-t 

Henry  Nourse    83 

Heiiot    3| 

Johannesburg  Con.  In.  2t 

jubilee 4 

lumpers   2| 

Kleinfontein     2? 

Knight's    6f 

Lancaster 28 

Langlaagie  Estate    3! 


2A  Angelo  Deep 2J 

if    Bonanza 

t 

>i 

J9/9 

1/ 
2/ 


Oeep  Levels. 


May  Consolidated     ....     4- 
Meyer  and  Charlton     . .     51 

Modderfontein    21 

Do.  B.. 

New  Goch    3. 

New  Primrose   . . : 3' 

Nigel 

North  Randfontein  . 
Oceana  Consolidated 
Porges-Randfontein . 
Rand  Mines  (Newt    ....   iiA 

Randfontein    38 

Rieifontein  2| 

Robinson  Gold,  /s   . . . 

Do.      Randfontein 

Roodepoort  United  . . , 

Salisbury 

Sheba  (New)  8/ 

Simmer  and  Jack,£i    . .     a[ 

8.A.  Gold  Trust     6J 

Steyn  Estate   4 

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury 4; 

Van  Ryn  4< 

Vcreeniging  Estate 

Vogelstruis 

Welgedacht 8 

Wemmer loi 

West  Rand 3| 

Wolhuter,  £4 3; 

Worcester    x; 


10 

r 


Cinderella  Deep 3 

Crown  Deep    i^g 

Durban    Roodepoort 

I>eep 3X 

Geldenhuts  Deep uj 

Knigbt':sDeep 3^ 

Nigel  Deep |j 


'^ 

4i 

'  tl 

»♦« 

1 

>5 

61 

2X 

3ft 

H 

•■* 

2^ 

1 

4 

hi 


Bechuanaland  Ex 

Chartered  B.S.A 

Charter     Trust     and 

Agency 19/    I 

Clark's  Cons /6  | 

Geelong    ^ 

Globe  and  Phoenix    i^ 

Lomagunda      Develop* 

ment  

Mashonaland       Agency 
Matabele     Gold    Reefs 

New    


Rhodesians. 


Nourse  Deep 43 

Rand  Mines  Deep 2lj 

Rand  Victoria 2} 

Robinson  Deep  (new)..  6| 

Roodepoort  Cn.  Deep..  2A 

Rose  Deep   83 

South  Rose  Deep 3J 

Village  Main  Reef 7 

VVitwatersrand  Deep  ..  43 


41  :t 


t 


17/9 

>A 

>i 

■A 


3A 
6/ 

:f 

19/6 

1/6 


Northern  Copper 3ft 

Rezende   6/ 

Rhodesia,  Ltd ft 

Do.     Exploration    . .  4^ 

Do.    Goldhelda   4/6 

Rice  Hamilton    2| 

Seluk  we    4^ 

Tanganyika 4} 

V.  V.  Gwanda    

West  Nicholson 

Willoughby 

Zauibesta  Exploring : 


•ri 

18 
3/6 

39i 

:  a 
1/6 

4^6ds 

ft 

,  ^i 
,'A 

ids 

A 

.3ti 


De  Beers  Deferred    ....  173 

Do.  Preierred iy\ 

Eland's  Drift  Diamond  3/6 
Frank  Smith  Diamond  2} 
Jagersfonieia 2(^ 


5/6 
Diamonds 

6  I  Kamfersdam 

A  Koflyfontein _^ 

2^  i  .ace  Diamond   2I 

'A|  Orange       Free       State 

Diamond i^ 


3/6 

a9i 


West  African. 


Abbonliakoon U 

Abosso 27^ 

Akinassi  (New) 1/6 

Ashanti  Consols,  2/-  paid3/6  d. 

Do.     Goldfields i 

AsbanliSansu * 

Bibiani,  fully  paid i| 

British  Gold  Coast l| 

Elluenta  (Wassau)    ....    5/6 

Fanti  Consolidated is) 

Gold  Coast  Agency,  new      i 

Do.    Amalgamated  . .    3{j 


H 

5/9 

87/6 

1/6 

fi 

3/b 

>■/ 

'if" 

i 

11/ 

J 

2/3 

5 

'^ 

16/ 

6/ 

3I 

Gold   Coast   (Wassau) 

Deep    6/ 

Goldfields  E'sfn  Akim  3/6 
Himan  Concessions  ..11/6 
Obbuassi  Syndicate  . 

Prestea    

Sekondi  and  Tarkwa. 
Taquah  and  Abosso  . 
Wassau  2 


W.  A.  Gold  Trust 


8 

14/ 

A 

2 

6/6 


Hi 

«/3 

19 

6/ 

3/ 

aj/6 

j/e 
10/ 

H 

a 

t/9 

'  5A 
>J«/9 

44/ 

it 

y  lA 

,     2/9 

.  1« 

a  H 

•  '^ 
ijt 

..4i 
it 


Australian. 


Associated    tl 

Do.    Nrn.  Blocks if 

Bellevue  Proprietary   . .  7/3 
Boulder  Deep  Levels  . .    8/9 
Brownhill  Extended ....       A 

Chafiers  4/    /9 

Cosmoplt'n  Pr'pri't'y  ..    5/9 
Golden  Horseshoe,  New 

bhares   6J 

Golden  Links 2/9 

Great  Boulder,  2/ 31/6 

Do.  Main  Reef,  10/   . .    1/9 

Do.  Perseverance 10/3 

Great  Fingall gft 

Hainault    16/ 

Hampton  Plains    4/ 

Hansan's  Star   g/6 


2^ 
lA 

7/6 

8 

7/6 

A 

14/6 

1/14 

.■i/9 

38 

i 

bH 

■i/3 

2/3 

iA 

21/3 

6/6 

1/ 

I* 

10/3 

6/3 

14/b 

A 

5/ 

3/9 

9/3 

Ivanhoe,  Gold  Corp.   . .  8 

Ivanhoe  South  ^ 

Kalgurli e^ 

Lake  View  Coos    i| 

London    &    W.A.    Ex- 
ploration     14/ 

Mount  Boppy 38 

Millionaire   ^ 

North  Kalgurii    5/ 

Oroya  Brownhill    aj 

Peak  Hill 6/6 

South  Kalgurii    1} 

SonsofGwalia liS 

W.  A.  Goldfields  2 

W'str'lia    Mt.    Morgans  A 

White  Fe'th'r  M'o  Rf.  3/9 


Miscellaneous. 


4 

'A 


5/6 
3/ 

>»/3 

H 

>4/ 
.4 
6/6 


1 
6A 

lA 

12/6 

38 
s 

4/9 
3* 
6/ 


A 

2/6 


Anaconda,  25  dols.  . .  sg 
Balagh&t,  luUy  paid  . .  20/6 
Brilliant  and  St.  George  22/ 
Broken  Hill,  Prop.       .    2^ 

Camp  Bird jji 

Cape  Copper,  £» 4fj 

Champion  Reet,  xos.    ..  li 

Con.  Gold  N.Z ji 

Copiapo,  £2 li 

Coiomaiidel  19/6  pd.     . .   3/ 

Exploration j 

Frontino  &  Bolivia  , . . .  is/6 

LeRoi  £) 

Do    (No..) lA 

Libiola,  £3  ijj 

Linares,,/3 4J 

Mason  &  bvry,  £1^. . . .  sj 


Si 
19/6 
22/ 


7Ax 

18 
ft 

2/9 

a 

'5/ 

H 

1 

Jft 

4t 

3* 


14/9 

iU 

68 
4/9 
8/ 
7/ 

3ii 

24 

>M 
18/9 

4' 

•3/ 
H 

64 

A 


Mount  Lyell,  £1 14/6 

M'nt.  Morgan 3^ 

Mysore,  los eg 

Mysore  Goldfields,  15/6    4/9 

Do.     West,  19/  7/ 

Do.      Wynaad,     19/    6/6 

Namaqua,  £a M 

Nile  Valley 2? 

N'ndydroog,  -o/  shares    lA 

Ouregum in; 

Do.        Pref.    lA 

RioTinto,  £5 62J* 

St.  John  oel  Rey    j^i 

Tharsis, /a <i 

Waihi S 

V-nirl "^ 


'•5/ 
2« 
6« 
4/3 
7/ 
6/6 
3i 
2A 
'A 
it 

63* 
12,6 

Si 
1 


GROSS 

TRAmc  roR 

WEEK. 

GROSS  TRAmC  TO  DATE. 

namb. 

Week 
ending 

In. 

or  Dec- 

In. 

or  Deo. 

Amount. 

on 
190J-4. 

Amount. 

on 
1903-4- 

£ 

£ 

c 

,^^ 

Alcoy  and  Gandia 

Jan.    15 

Ps.23,000 

4'P.r2,O0O 

Pt.  63,900  4- 

E>S3i,4ao 

Antofaeasta  (Chili)  and 

Bolivia 

Nov.* 

$830,000 

+ 

•  l7,o«o 

< 

•4,060,000  * 

l236,oai> 

Art'untine  Gt.  Western 

Jan.    13 

8,846 

— 

3.I82 

i 

28S.3381  + 
P»-955.745  + 

12,810 

Algeciras  (Gibraltar)    . . 

>,       7 

P«.30,594 

+  p».  1,623 

} 

P540.480 

Buenos  Ayres  &  PatHfic 

..     14 

21,611 

+ 

5.040 

i 

545.201 

+ 

43.713 

Buenos  Ayres  &  Roso 

and     Cen.    Argentine 

1.     >4 

64.249 

— 

?.8>4 
18,048 

121,895 

— 

19.233 

Buenos  Ayres  G.  Sthn. 

„     IS 

77,»J3 

+ 

} 

1,619,829 

4- 

217.008 

Do.              Western 

..     1} 

47.749 

+ 

5.609 

i 

719.511 

— 

"77 

Do.            Ensenada 

M       >S 

397 

+ 

70 

« 

9.29« 

+ 

348 

C.  Ur'g'ay  of  Mte.  Vid. 

•  ■     14 

6,360 

+ 

60S 

i 

819,840 

4- 

11,167 

Do.        Eastern  Ex. 

•1     14 

1,953 

+ 

333 

f 

53.815 

4- 

6,662 

Do.      Northern  Ex. 

„     14 

i,.7' 

+ 

957 

} 

36.551 

4- 

''% 

Do.      Western  Ex. 

..     14 

739 

■I- 

389 

1 

27.854 

4- 

Cordoba  Central 

..      »5 

a,36o 

— 

145 

4.9»5 

— 

V 

Do.       Northern  Ex. 

..     IS 

4.97S 

4- 

S15 

10.065 

+ 

285 

Do.  N.W.Aretn.  Ex. 
Cordoba    and    Rosaho 

1,     IS 

1.225 

4- 

305 

2,370 

+ 

20.  iJ^ 

.•      IS 

4.975 

— 

555 

1 

116,635 

+ 

Costa  Rica 

,•     14 

2.334 

— 

264 

4,557 

— 

878 

Cuban  Central    . . 

M          14 

11,462 

+ 

4.430 

i 

127.239 

4- 

26.338 

Gt.  West,  of  Brazil      .. 

..    14 

8,564 

+ 

7'5 

15.243 

+ 

1,049 

Entre  Rios 

■>     14 

4.589 

+ 

I. log 

1 

71.346 

4- 

10.437 

Int. -Oceanic  of  Mexico 

M          14 

$110,200 

— 

•3.520 

i 

t  3.094.600 

+  •244.780 

Leopoldina 

>.    14 

16.303 

■¥ 

1,103 

31.313 

4- 

3.081 

Mexican 

»    14 

•  113.500 

— 

•S.900 

•230,500 

— 

•43.100 
•3.110 

Do.    Southern 

1.       14 

$20,426 

— 

•4,074 

•39.001 

— 

ManUa 

..    14 

28,306 

— 

1.375 

54.459 

— 

4.240 

Nitrate 

■■  I51 

21.399 

+ 

998 

21.599 

— 

9S> 

Ottoman 

Dec.  31 

6.456 

+ 

1,566 

i 

218.481 

+ 

20,444 

Peruvian  Corporation  . . 

* 

•615,400 

4- 

•35.000 

J 

•  3,308,100 

4- 

(33«.64« 

San  Paulo 

Jan.      8 

I3.S41 

4- 

765 

42,128 

4- 

I1.5IJ 

Salvador 

M      14 

27,300 

+ 

4.050 

Mfioo 

•I- 

8,64s 

United  of  Havana 

>■     14 

I4.I7D 

+ 

4.587 

i 

223.367 

+ 

52.71S 

Villa   Maria    &    Rufino 

>■      14 

894 

+ 

21 

•• 

116I7I8 

— 

67 

Western  of  Havana .... 

..     14 

3.90s 

+ 

1,150 

1 

4- 

9.00$ 

*  For  month.  f  FortniKbt  ended.  |  Prom  Inly  x,  1904. 

•*  From  lanuary  i.  1905. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC  FOE   WEBE. 


Week 
ending 


Amooat. 


In.  or  Dec. 

on 

1903-4- 


CROU  TRAFFIC  TO  DATE. 


Amoant. 


In.  or  Dee. 

on 

1903-4. 


Bengal  Nagpur. . 

Bengal  &  N.-W... 

Bombay&  Baroda 

Do.  State  1-ines 

Burma 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 

South  Behar 

Sthrn.    Mahratta 
Southern  Punjab 


Dec. 

Jan. 

Dec. 
Jan. 


Dec, 

Jan 

rom 


Rs.4,22,487 
Rs.  2,64,310 
Rs.3,8S,oo-j 
Rs.5,88,000 
Rs.2,3<,307 
— ,,  Rs.27,200 
14  Rs.  l5,74flOO 
14'  Rs. 10,42,100 
Rs. 2,26,000 
£20,533 
Rs.2,63,578 
Rs.8,332 
Rs.2,07,028 
Rs.62,475 


SFrom  January  1,  19)5. 


+  Rs.93.354 

Rs.24.333 

4  R.l,ol,o(X> 

4- R.  1,30,000 

-  Rs.3,259 

-  Rs.  1,000 
4  R.t, 25,000 
+  K    74.896 

Rs.  10,522 
+       £1.332 

4-        Ks.199 

-  Rs.781 
+  Rs.3a,3i4 
4-  R^^,I7(_ 

t  From 


Rs.  81,71.679 

R«.  51.90.349 

Rs.  7,g7.'iOo 

R.    11,35,000 

Rs.  61,42.521 

Rs.V(.30o 

R.31,8.S,o» 

Rs.20,78,9  o 

Rs.    4,16,300 

£43.»«i 

Rs.5«,J4.279 

Rs.  2,65,523 

Rs.  45  71,324 

R-,.  62.475 


4'Rl3.l7,lS2 
4-R.  3.04,75} 
+  R.40,000 
+  Rt, 30,000 
+  R.  4,89.805 

—  Rs.7.930 
+  R2,7i6.aoa 

—  R1.81.818 

—  R.75.015 

—  £3.777 

4  R.2.62.462 
4-  Rs.22.160 
4-R.3.98.334 
-I-     K.23.174 


luly  1,  lt)04. 


UNITED 

STATES  AND  CANADIAN 

RAILWAYS. 

OROsa 

TRAFFIC    FOR 

WEEK. 

CEOSS  TRAFFIC  TO  DATE 

NAME. 

Period 
ending. 

Amonnt. 

In  or  Dec. 
on  1904. 

AmoonL 

In  .or  Dec 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Jan.    14 

747,000 

25.000 

28,632.000 

4-2,257,000 

Chicago  Gt.  Western . 

125,860 

— 

'9,379 

4,238,575 

-  447.142 

Denver  &  Rio  Grande 

293.400 

4 

^"■/S 

9,087.900 

Gr.  Trk..  Main  Line. . 

£92.043 
£20,983 

— 

£180.010 

4-      £71216 

Gr.  Trk..  Western    . . 

+ 

£■.983 

£41.300 
£12.458 

4-       £2,821 

Do.  Del.,  G.H.  &  Mil. 

£6,606 

4- 

£868 

4-     £i,53i 

Louisville  &  Nashv'le. 

1,712,000 

— 

3.000 

1,437,000 

Miss.,  K.,  &  Texas   .. 

301.866 

— 

30,233 

11,522,958 

4-1,251.759 

Missouri  Pacific 

646,000 

— 

92,00c 

1,286,000 

-     lOI/lOO 

Southern 

870,000 

4- 

go,ooo 

1,637,00a 

4-     117,000 

Wabash 

403,000 

4- 

6,000 

t  From  January 
MONTHL 


1, 1903. 
Y    STA 


t  From  July  i,  1904. 
TEMENTS. 


NET   EARNIHOS   TO   DATE. 


AtchisoQ 
Caoadian  Pacific 
Chic,  Mil.,  &  S.  Paul 
Denver  &  Kio 
Erie 

Gr.  Tr.  Main  Line 
Grand  Trumt  Westn. 
Do.  Det.  G.H.&AVlil. 
Illinois  Genual 
Louisville  &  Nashvl 
Miss.  K.  &  Texas    . 

New  York.  Om.  it  W. 

Norfolk  &  Western 

Pennsylvania 

Phil.  Hi  Reading 

Southern  Pacihc 

Southern 

Union  Pacific 


January  21,   1905. 


^be  Jnvestors'  TRevfew. 


77. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Assam  Bengal. — Traffic  receipts  for  week  ended  December  10, 
Rs.  57,818,  increase  Rs.  4,000  ;  aggregate  from  July  i, 
Rs.  14,12,222,  increase  Rs.  2,46,204. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending 
I>ecember  17,  Rs.  24,484,  decrease  Rs.  4,615 ;  aggregate  from 
July  t,  Rs.  8,60,850,  increase  Rs.  16,079. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
January  7,  860,200,  increase  $10,700;  total  from  July  i, 
$2,158,900,  increase  $381,400. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
December  17,  Rs.  23,743,  decrease  Rs.  114;  aggregate  from 
July  I,  Rs.  5.55,441,  increase  Rs.  25.838. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for  week 
ended  December  2,  ^527,  decrease  ;f  27. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  wee  of 
January.  $8,848,  increase  $614;  aggregate  from  January  i, 
$17,138,  increase  $1,641. 

Rohilkund  and  Kuraaon  Railway. — Traffic  receipts  for  week 
fended  December  17,  Rs.  6,044,  decrease  Rs.  910 ;  aggregate  from 
July  I,  Rs.  2,61,914,  increase  Rs.  5,180. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  December  31  amounted  to  $10,821. 

English. 

Cleator  and  Workington  Junction. — Receipts  ior  week  ending 
January  14,  / 1,037,  increase  ^346  ;  aggregate  from  January  i  .^2,114 
increase  £551. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
January  14,  ^627,  increase _^40  ;  aggregate  from  January  i,/i,390- 
decrease  £160. 

East  London  Railway. — Traffic  receipts  for  October,  ^4,576, 
decrease  ;f  155. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
the  week  ending  January  14,  ;f44i,  increase  £^'i  ;  aggregate 
from  January  i,  £^980,  increase  ffii,. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
January  15,  ;f  1,480,  decrease  ^89  ;  aggregate  from  January  i, 
/'4,4i8,  decrease  ;^3i2. 


Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  Jan- 
uary 14,  /13.523,  increase  ^f  1,882;  aggregate  from  January  i, 
;f 27,893,  increase  ;f3,6i6. 

Barcelona. —  Traffic  receipts  for  week  ending  January  14, 
;fi,944,  increase  ^422;  aggregate  from  January  i,  ;f 3,954,  in- 
crease, ;f75i. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week 
ending  January  14,  ^268,  increase  £i^z;  aggregate  from 
January  i,  £^(>o,  increase  £'&'&. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January. 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. —  Traffic  receipts  for  month  of  November  /10.522. 
decrease  £1.2.. 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
October  31.  $292,449,  increase  $32,783.  Net  earnings  from  July  i  to 
October  31.  $100,022,  increase  $6,197. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month 
of  December,  ;fi4,405,  decrease  ^654;  aggregate  from  July  i, 
;f85, 728,  increase /i, 979. 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  week 
ending  December  17,  $46,480,  decrease  $2,579;  aggregate  increase 
from  April  i,  1904,  $26,928. 

Calais. — ^Traffic  receipts  for  week  ending  July  2,  /246,  decrease 

Calcutta.^  Traffic  receipts  for  week  endmg  January  14, 
Rs.  44,012,  increase  Rs.  6,272  ;  aggregate  from  January  i,  Rs.  92,830 
increase  Rs.i6.o8i 

Cape  Electric  Tramway. — Total  receipts  for  Dec.:  Cape  Town,- 
;fi8,305;  Port  Elizabeth,  £^4,413. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
December,  ;f4,i26,  increase  /i,632.  Total  to  December  31, 
;f38,996,  decrease  /2,6o3. 

Lombardy  Road. —  Traffic  receipts  for  the  month  of  July, 
;fi,356,  increase  £\t\  aggregate  from  January  i.  /S.ygg,  in- 
crease /144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  November; 
$354,201.  increase  $18,936;  aggregate  from  January  i,  $3,930,430, 
increase  $225,676.  Net  traffic  receipts,  $191,497,  increase  $16,289; 
aggregate  from  January  i,  $2,087,319,  increase  $102,960. 


TRAMW^AY   AND   OMNIBUS    RECEIPTS. 

Home. 
Belfast  Street. — Traffic  receipts  for  week  ending  December  31, 
/2.636,  increase  £366;  aggregate  from  July  i.  £6gfi5i.  decrease 

£i-794- 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
January  13,  ;f  1,087,  increase  ;f284  ;  aggregate  from  January  i, 
£^12,209,  increase  /603. 

Birmingham  City. — -Traffic  receipts  for  week  ending  January 
14,  £^5,590,  increase  £567;  aggregate  from  January  i,  iii,i34, 
increase  ;^  1,064. 

Blessington  and  Poulaphouca.—  Traffic  receipts  for  week  end- 
ing January  15,  £7,  increase  £1;  aggregate  from  January  i, 
£15,  decrease  £3. 

Bristol  Tramways  and  Carriage— Traffic  receipts  for  week 
ending  January  13,  /4,66i,  increase  £114;  aggregate  from 
January  i,  ^9,250,  increase  /245. 

British  Electric  Traction-  Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  January  13,  £^22,934  increase  ^2,578  ; 
aggregate  from  January  i.  1905,  ;^4i.968,  increase  ;£'4.954 ; 
420J  miles,  against  387^. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Jan- 
uary 14,  ;f994,  increase  £217;  aggregate  from  January  i, 
/2,o84,  increase  £4^1. 

Dublin  and  Blessinglon. — Traffic  receipts  for  week  ending 
January  15,  ;f9i,  increase  £1 ;  aggregate  from  January  i, 
^202,  decrease  /31. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Jan- 
uary 13,  /106,  increase  £13 ;  aggregate  from  January  i,  .£186,  in- 
crease ;f  18. 

Dublin  United. — Traffic  receipts  for  week  ending  January 
13,  ^4,507,  increase  £114;  aggregate  from  January  i,  ^8,423, 
increase  ;^i79. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
January  14,  ^^4,405,  increase  £454;  aggregate  from  January  i, 
1905,  ;f  10.327,  increase  £^^1,724.  i 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week 
ending  January  12,  ;f2j7,  inciease  £5;  aggregate  from  January  i, 
^464,  increase  £■/. 

Isle  ot  Thanet. — Traffic  receipts  for  week  ending  December  31, 
£314,  increase  £^82;    aggregate   from    July  i,    ;f 27,731,   increase 

^1.93° 

London  County  Council. —  Traffic  receipts  for  week  ending 
January  7,  ^12,689,  increase  ^3,363 ;  aggregate  from  April  i, 
;^5i3,92i,  increase  £13.005.     Miles  47  against  39. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
January  14,  ;f  21,774,  increase  £l°l 't  aggregate  from  January  i, 
/■43.8II,  increase  £1,196. 

London  Road  Car. — Traffic  receipts  for  week  ending  January 
14,  £7,137,  increase  ^129;  aggregate  from  January  i,  £14,327, 
increase  £41-5, 

,  .  Rossendale  Valley.-^  Traffic  receipts  for  week  ending  Jan- 
uary 14,  /179,  increase  ^24;  aggregate  from  January  i,  £383, 
jn  rease  £56. 


ENGLISH  RAILWAYS. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 

1903. 


o  « 


Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  Soutti  London 

Furness 


Jan.    15 

„      IS 
>.      14 


Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire. . 
Lon.  Brifihton  &  S. Coast  .. 
London  &  North  Western. . 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  .. 


Rhymney        

South  Eastern  &    London, 
Chatham  &  Dover, . 

TaffVale        


2,070  + 


4,646 
7,362 
3,062 

7,840 

64,637 
88,600 
99,700 
209,000 

8,238 

90,110 

52,315 

241,000 

77,100 

7,927 


■85 


-   >25 

305 

97 

545 

2,266 
3,600 
5,303 
7,300 


2,156 
2.079 
7,000 
1,500 
550 


17,369   +       103 

7,753    -        587 

204,245    +        376 


132,307 
9.531 
16,026 

6,359 


75,040 
17,774 


—  21,250 
816 
903 

663 

770 
531 


Amt. 


In.  or 

dec.  on 

igoj. 


£ 
4,135    + 


9,669 
14.377 
9,462 

14.337 

126,799 
173,300 
193,200 
412,300 

16,499 

173,028 

107.989 

464,000 

149,700 

15.279 

34,746 

15.295 

403,735 

268,183 
19,032 
30,962 

12,028 


153.437 
34,781 


-  350 
+       266 

io» 

4-       i8» 

+■    5,995 

-  9,800 

-  12,637 
+    7.600 

-  ioS 

-  1,094 
+    5.770 

-  25,000 
+  30!) 
+        447 

+        1*4 

-  I.lSl 
4-     l,9«4 

-  23,6$r 

-  i.«9r 

-  2,4JJ 
4-       5>« 


+      1,00J 

-    1,886 


t  From  Jan.  I. 

SCOTCH    RAILWAYS. 


Caledonian 

Jan.    15 

68.970 

-     815 

24 

2,o«3.326 

4-  io,5»r 

Glasgow  &   South-Western 
Great  North  of  Scotland    . . 

„      14 
..      14 

25,546 
8,310 

-  1.490 

—  204 

24 

24 

824,549 
232,120 

-  I«,»J4 

-  2,87S 

Highland         

..      ij 

7.084 

-     690 

24 

247,017 

-    2,»Si 

North  British 

..      15 

76.643 

4-       156 

24 

2,171,519 

+  I».iM 

IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Jan.   13 

2.147 

-    203 

t 

4.151 

-;     9ti 

Cork,  Bandon,  &  S.  Coast. . 

..      13 

1,248 

-     ai4 

s 

2.J68 

-     M 

Great  Northern 

..      13 

15.B49 

—     521 

9 

30,942 

-  ^ 

Midland  Great  Western     . . 

..      13 

8,798 

-     645 

♦ 

17,008 

-    4.««» 

t  From  January  i  to  date. 
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January  21,  1905. 


WILLIAMS  DEACON'S  BAM  LIMITED. 

(Formerl;   MA>ICHEST£B   and   SALFORD   BANK.) 

ESTABLISHED    1836.  INCORPORATED    1871.  REGISTERED    WITH    UiaTEO    UABIUTY    J8«l. 

Capital,  125,000  Shares  of  £50  each,  £6,250,000.  Paid-up  Capital,  £1,000,00&  Raaarva  Fond,  £635,000. 

Dlrectora. 

CLEMENT  MOLYNECX  ROTDS.  C.B,  M.P..  CaiiRMiX.  FBANCI8  KEMP,  DircTT-CHAiRiujl. 


CHARLES  SUMNER  HOARE, 

SIB  WILLIAM  HENRY  HOLLAND,  M.P., 

J.  E.  JOHNSON-PERQUSON, 


SIB  JOSEPH  LEIGH,  H.P, 
HENBT  GARWOOD  SBAMAH, 
ROBERT  WILLIAMS,  M.P. 


GEORGE  REYNOLDS  DAVIE8, 
GEORGE  LITTLETON  DEWHUR8T, 
JAMES  ECKER8LEY, 
GEORGE  HENRY  OADDUM, 

Joint  Gkxkral  Manaokks         JOHN  CRAIO  and  GEORGE  HERVEY  WOOD. 

Manchester  OlTiCE  :  MOSLEY  STREET Manaorr:  JAMK8  MURRAY  ;    SeoRETAEr :  JOHN  MOODIB. 

London  OFncK:  20  BIRCHIN  LANE,  E.C Joint  Manaiikrh:    W.  P.  COURTHOPB  4  O.  H.  POWNALL. 

liONDON  BBANCBES  :— Brompton  and  Earl's  Court  Branch  :  Coleheme  coart.  Old  Brompton  road.  South  Kenslnitton.aW. ;  Charing  Croal  Brmnch  :  2 
Btreer,  S.W. ;  Marylebone  Hranch  :  Marytebone  road,  N.W. ;  8t  Mary  Axe  Branch  :  22  St  Mary  Ax«\  E.C. 
COUNTRY  BRANCHES  :— ST  ANN  STREET,  MANCHESTER  (late  Messrs  Heywood  Brothers  A  Co.);    BOLTON  (late  Mesirs  HardcaiUe,  Cro«  t  Oo.)  ; 


ADLINGTON  (8ab-Br»noh  to  Chorley). 

ALBERT  BRIDGE,  MANCHESTER. 

ALTRINCHAM. 

ARDWICK  GREEN,  MANCHESTER. 

ASTLEY  BRIDGE  (Sub-Branch  to  Bolton). 

ATHERTON. 

BIRKDALE  (Sub-Btmnob  to  Soutbport). 

BLACKBURN. 

BLACKPOOL. 

Do  SOUTH  SHORE. 

BLACKROD  (Sub- Branch  to  Horwioh). 
BRINSCALLIN-WITHNELL      (Sub-Branoh      to 
Chorley). 

BURSCOUOH  BRIDGE  (Sub-Branch  to  Ormakirk). 

BURY,  Lancashire. 

CATTLE  MAIiKBT  (Sub-Branch  to  Water  street). 
OHEETHAM  HILL,  MANCHESTER. 
CHORLEY,  Lancashire. 
CHORLTON-CUM-HARDY  (Sub-Branch  to  Stret- 

ford). 
CHORLTONUPON-MEDLOCK,  MANCHESTER. 
CITY  ROAD.  MANCHK.STER. 
CORN  EXCHANGE,  MANCHESTER. 
CROSTON  (Sub-Branch  to  Ormskirk). 
OEEPDALG  (Sub-Branoh  to  Preston). 


ROCHDALE  (late  Messrs  Clement  Royda  i  Co.). 

DOCK  OPPICB,  MANCHESTEB. 

ECCLE3. 

PARNWORTH. 

PLEETWOOD. 

PLIXTON  (Sub-Branch  to  Strettord). 

PORMBY  (Sub-Branch  to  Southport). 

GOLBORNE  (Sub-Brnnoh  to  Wigan). 

GOUSK  HILL  (Sub-Branch  to  Stretford). 

OORTO.N-,  Nkar  MANCHESTER. 

HIGHKR  BROUGHTON,  MANCHESTEB. 

HIGHP:R  OPENHHAW,  near  MANCHESTEB. 

BINDLEY  (Sub-Branch  to  Wigan). 

HORW'ICH. 

HULME,  MANCHESTER. 

LEIGH. 

LITTLEBOROUGH  (Sub-Branch  to  Rochdale). 

LIT  TLE  LEVER  (Sub-Branoh  to  Bolton). 

LONDON  ROAD,  MANCHBaXER. 

LYl'HAM. 

MIDDLKTON. 

MOSE-<  GATE  (Sub-Branch  to  Famworth). 

MUSS  SIDE,  MANCHESTKR. 

NKWTON    HEATH.  MANCHESTER. 

OPPIN'OIAW,  MANCHESTEB. 

ORMSKIRK. 


PATRICROPT  (Sub-Branch  to  Eoolei). 

PEMBEBTON  (Bub-Branch  to  Wigan). 

PENDLETON. 

PRESUOT  (Sub-Branch  to  St  Halans). 

PRESTON. 

PRINCESS  ROAD  (Sub- Branch  to  Mom  Bid*). 

REGENT  ROAD,  8ALP0RD. 

RUNCORN. 

RUSHOLME  (Sub-Branoh  to  Choriton-on-Medleck) 

8ALP0RD. 

ST  HELKN8. 

8MITHKIELD  MARKET,  HANCHE8TKB. 

SOUTHPORT. 

STANDISH  (Bab-Branch  to  Wiganl. 

STOCKPORT. 

8TRANOEWAT8.  MANCHESTER. 

8TUKTPORD,  N«Aa  MANCHESTER. 

8WINT0N. 

TURTON  (Sub-Branch  to  Bolton). 

URM3T0N  (Sub- Branch  to  Stretford). 

WALKDEN. 

WATK.R  STREET,  MANCHESTER. 

WHITWORTH  STREET,  MANCHESTEB. 

WUITTLE-LE- WOODS  (Sub-Branoh  to  ChotlsT). 

WIGAN. 


At  the  ANNUAL  GENEfiAL  MEETING  of  the  Proprietors,  to  bi  held  in  the  Board  Room  In  Uosley  Street,  on  WEDNESDAY,  the  First  of 
FEBRUAHY,  1905,  the  Chair  to  be  taken  at  Twelve  o'clock,  the  following  Report  and  Accounts  will  be  presented  by  the  Directors. 

ZC.Z3Z*  <3X&M?. 

The  Directors  have  pleasure  in  reporting  to  the  Proprietors  that  tlie  profltn  of  the  busiiieu  lor  the  year  1904,  after  maltiag  proriiion  (or  bad  and  £        •    d 

doubtful  debts,  for  rebate  of  interest  upon  undue  bills,  for  tvalaries,  income  tax,  and  other  charges,  amount  to         . .        . .        jCI70,010  19    5 
"'""--'  ■  5,025    5    9 


Plus  a  Balance  from  last  year  of 


The  Directors  have  declared  a  dividend  of  12)  per  oent.  per  annum 

with  a  bonus  of  two  shillings  per  share 

They  have  added  to  the  Reserve  Pund 

and  to  the  Building  OepreciAtion  Fund 


Making  together 


£125.000  0  0 

12.500  0  0 

25.000  0  0 

5,000  0  0 


175,066    S    1 


167,500    0   0 

leaving  a  balance  in  Profit  and  Loss  Account  of         £7.56fi    5    2 

Branohes  of  the  Bank  have  been  opened  at  Gorse  Hill.  Stretford;  and  at  LIttleborough.  ^_j,saj,^^^ 

It  is  with  much  regret  that  the  Directors  have  to  record  the  death  of  their  esteemed  colleague  Mr.  Henry  Lee,  who  has  iMen  a  member  of  the  Board  lor 
the  last  twenty-seven  years. 

The  Directors  who  retire  by  rotation  are  Mr  Charles  Sumner  Hoare  and  Mr  Henry  Garwood  Seamau.    They  are  both  eligible  and  are  recommended  for 
re-election. 

The  acconnts  hwe  been  audited  by  Messrs  A«hwoth.  Mosley  A  Co..  Chartered  Ac:;iantanf .  who  will  be  propovid  for  election  as  Anditoi  for  the  year  1905. 


Da. 


£ 
MW.00O 

i,000,uOO 


d 
0 

Z 

62S,00iJ    0    0 


Liabilities. 

£         8  d 
To  Capital,  125,000  £50  Shares       

Of  which  paid  up  £8  per  Share     . . 

Reserve  Puntl        

Unpaid  Dividends  805  10    0 

Dividend  and  Bonus,  December,  1904         . .        75,000    0    0 

75  805  10    0 

Amoont  due  on  Current,  Deposit,  and  other  Accounts        ..11,354,456    8    9 
Acceptances  and  Credits  opened  on  behalf  ol  Customers. .       298,431  11    0 

Foreign  Bills  Negotiated 31,017    0  10 

Rebate  Account  23,520    9    i 

Balance  of  ProSt  and  Loss  carried  forward 7,566    5    2 


BALANCE-SHEET,    DECEMBER    3i8t,    1904- 


Ca. 


AaSKTS. 

£         s    d 

By  Ca«h  on  Hand  and  at  the  Bank  of  England    U90,554  15  11 

Money  at  Call  and  at  Notioe 1,290,944    2    2 


£ 


■    d 


£13,415,947    5    0 


British  Government  Stock,  vis. : — 
£1,111,111  2  0  2^  %  CousoU,  at  85  %       . . 

British  and  Indian  Government  SacaritMt, 
English  Railway  Stocks,  ^. 


Bills  of  Exchange  

Advances  on  Current  Accountc  and  Ijoaiu 

on  Security        . .         

Acceptances  and  Credits  Issued  on  bebaU 

of  Customers,  as  per  contra 
Foreign  Btlls  Negotiated,  as  per  contra     . . 
Bank   Preinise?i   in    London,    Manchester, 

and  thirty-tive  other  places 480,772  14 

Less  Depreciation  Fund 112.000    0 


-    3.1U,49t  U    1 

1499.130  14  T 

£5,525,074    1  2 

2,078,985  U  8 

S.ll.\616    6  3 

298,481  11  0 

31,017    0  10 


368,772  14    1 


£15,415.947    5    0 


Dr. 


PROFIT    AND    LOSS    ACCOJNT    FOR    THE    YEAR    ENDED    DECEMBER    31st,    1904. 


Ca. 


To  Dividends  :— 

At  30th  June,  1904,  at  12}  per  cent,  per 

annum 

And  for  half-year  ended  3l3t  Dec,  1904,  at 

12i  per  cent,  per  annum 

Bonus  ol  23  per  share        

Reserve  Fund  

Buildings  Depreciation  Fund 

Balance  carried  forward 


£       s 
62,500    0 


62.500    0    0 
12,500    0    0 


137,500 

2n000 

5,(X)0 

7,t66 


£175.066    S    2 


By  Balance,  31st  December,  1905. . 

Gross    Profits    for    the    year    ended    3l8t 
December.   1904.  after  making  provision 

for  bad  and  doubtful  debts 303,711     3 

Less  Salaries,  Rente,  Income  Tax,  and 
other  Charges       133,670    4 


£ 
5,035 


■    d 
5    9 


170,040  19    5 


£175,066    5    2 


C.  M.  ROYDS,  Chairman,         ) 

P.  KEMP,  Deputy  Chairman,     }  Directors. 

G.  H.  GADDOM,  J 

Q  H  vyoOD  (•'"''"  Genera!  Managers. 


In  accordance 


CERTIFICATE  AND  REPORT  OP  THE  AUDITORS. 


Bordance  with  the  provisions  of  the  Comp  tnies  Act.  1900.  we  certify  that  all  ooi  requirements  as 
Audi:ors  have  been  complied  with,  and  WE  REPORT  TO  THE  SHAREHOLDERS  OF  WILLIAMS 
DEACON'S  HANK  LIMITED,  that  we  have  examined  the  Accounts  of  the  Bank,  and  in  our  opinion 
the  above  Balance-sheet  is  a  full  and  fair  one.  propeny  drawn  up  so  as  to  exhibit  a  true  and  correct 
view  of  the  stale  o!  the  Company's  afTairs  as  shown  by  the  Books  of  the  Company  on  the  31st 
Ddoember,  1904.  ASHWORl'H,  MOSLEY,  &  CO.,  Auditors, 

Manchester,  12th  January,  1905.  Cliartered  Accoontanta, 
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The  LIST  wUl  CLOSE  on  or  before  WEDNESDAY,  the  25th  January. 


(Toloni?  of  tbe  Cape  of  (5oo&  Ibope. 

EAST    LONDON 
CORPORATION    LOAN. 

Issue  of  £350,000  Four  Per  Cent.  Stock  to  be  inscribed  in 
the  Books  of  the  Standard  Bank  of  South  Africa, 
Ltd.,  10,  Clements  Lane,  Lombard  Street,  London, 
E.C.,  transferable  free  of  Stamp  Duty. 

Fixed  Price  of  Issue  £96  10s.  per  cent. 

Interest  payable  30th  June  and  31st  December. 

Full  Half-year's  Interest  payable  30th  June,  1905. 

Principal  repayable  31st  December,  1954. 

Payment  will  be  required  as  follows : — 

5   per  ceut.  on  Application. 
16^  per  cent,  on  Allotment. 
25   per  cent,  on  February  2Jrd,  1905. 
25   per  cent,  on  March  23rd,  1905. 
25   per  cent,  on  April  25th,  1905. 
Discount  at  tbe  rate  of  2i  per  cent,  per  annum  will  be  allowed  on  Calls 
paid  in  anticipation. 

THE   STANDARD  BANK   OP  SOUTH  AFRICA,  LIMITED,   LONDON, 
as  the  duly  appointed  Financial  Agents  of  the  Municipality  of  East  London, 
will  receive  applications  for  £350,000  of  Four  Per  Cent.  Inscribed  Stock,  to  be 
issued  under  the  Authority  of  Act  23  of  liSO,  as  amended  by  Act  12  of  1881. 
The  objects  of  the  loan  are: — 

Repayment  of  Floating  Debt         £117,000 

Electric  Tram  Extensions 4,575 

Electric  Light  Extensions 3,000 

Street  Construction 77,506 

Water  Construction 8,500 

Market  Building 25,000 

Beach  Development 20,000 

Fire  Brigade  Station 10,000 

Sanitary  Details 1,225 

Curator's  House,  Queen's  Park 1,200 

Contingencies 35,000 

Balance  to  be  available  for  Permanent  Water  Scheme, 

etc 47,000 

£350,000 

The  present  total  indebtedness  of  the  Municipality  amounts  to  about 
i'219,000,  of  which  f  117,00J  is  floating  debt.  This  latter  amount,  which  it  is 
proposed  to  repay,  has  been  incurred  for  the  purpose  of  Electric  Light  and 
Tramway  Construction,  Purchase  of  Land  for  Municipal  purposes.  Interim 
Water  Scheme,  and  other  expenditure  in  the  nature  of  Capital  outlay. 

Repayment  of  the  principal  will  be  arranged  for  by  means  of  a  sinking  fund 
to  which  an  annual  sum,  sufncient  to  repay  the  loan  in  fifty  years,  will  be 
appropriated. 

East  London  is  the  fourth  town  in  Cape  Colony  in  respect  of  size,  having  a 
population  of  25,220,  consisting  of  Europeans,  14,674,  and  Native  and  Coloured, 
10,546,  and  is  rapidly  growing.  It  is  the  nearest  Port  in  the  Cape  Colony  to  the 
South  African  Gold  and  Diamond  Fields,  and  has  a  large  and  fertile  back 
country,  being  also  the  natural  outlet  for  a  large  portion  of  the  native 
territories,  through  which  railway  comrannication  is  betng  estal>lished.^ 

The  town  is  provided  with  a  comprehensive  system  of  Electric  Lighting  and 
Tramways,  the  capital  account  of  which,  at  the  end  of  the  Financial  year  1903-4, 
was  £97,844  6s.  Ud. 

These  and  other  improvements  are  earning  for  the  town  the  reputation  for 
being  one  of  the  best  ordered  and  progressive  Municipalities  in  South  Africa, 
and  from  the  healthiness  of  its  climate  and  its  natural  beauty,  it  is  becoming 
more  and  more  a  popular  seaside  and  health  resort  for  visitors  from  up-country 
districts. 

The  Official  Valuation  of  the  immovable  property  liable  to  rates  within  the 
•area  under  the  jurisdiction  of  the  Municipality  was : — 

1894        £623,112 

1899       1,051,430 

1902        2,181,415 

1903       2,408,885 

1904        (approximate)      3,500,000 

The  principal  assets  of  the  Town  are  : — 

Buildings  (inclu.ling  Town  Hall,  £33,734)        . .        . .  £52,756 

Electric  Lighting  and  Tramway  System          . .  97,844 

Existing  Water  Works         53,995 

Interim  Water  Scheme  (in  progress  estimated  cost  .  27,000 

Plant  and  Stock           27,564 

Estimated  value  of  unalienated  Town  Lanis  . .        . .  2,000,000 

£2,259,159 

The  principal  sources  of  revenue  are : — 

General  Rate  of  3d.  in  the  £  on  immovable  property, 

as  per  valuation  of  1903 £30,111 

Licenses 1,550 

Commonage 370 

Electric  Light  and  Trams  (Gross  Receipts)      . .        . .  31555 

Perry  and  Pontoon 2,756 

Locations           5,096 

Rents       6.153 

Markets 3,102 

Water  Supply 12,542 

i;93,235 

In  addition,  the  Municipality  obtains  annually  considerable  sums  from  the 
asle  of  land,  the  actual  cash  receipts  from  this  source  being :  — 

1902  ..   ..    £12,301 

1903  ..    ..     2S,'»t 

1904  ..        13,737 

As  soon  as  Municipal  Land  is  sold  it  becomes  liable  to  rates. 
The  present  rate  is  3d.  in  the  £,  but  the  Council  can  raise  this,  indefinitely, 
with  the  consent  of  the  ratepayers. 

•The  number  and  Tonnage  of  vessels  which  entered  the  port  of  East  London 
were : — 

Year.  Vessels.  Gross  Tonnage. 

1887  292  507,877 

1897  479  958.806 

1903  550  2,059,965 

Bast  London  is  in  direct  communication  by  rail  with  Cape  Town,  Durban, 
Port  Elizabeth,  Lourenijo  Mai  qiics,  Kiiuberloy,  Bloemioutein,  Johannesburg, 
And  Bulawayo. 
The  total  vilue  of  Imports  into  East  London  ware  — 

1892       £1,646,527 

1897    3,246,133 

1902    6,022,867 

1903   7,320,EU 


The  total  value  of  Exports  from  East  London  were  :— 

1892        £825,734 

1897       825,395 

1902       1,004,206 

1903       1,115,150 

Provisional  Scrip  Certificates  will  be  issued  after  payment  of  the  amount  due 

on  allotment,  such  Certifloates  being  convertible  mto  Inscribed  Stock  on 
presentation  at  the  Standard  Bank  of  South  Africa,  Ltd.,  London,  so  soon  as 
they  are  paid  in  full.  The  Loan  will  bear  interest  at  the  rate  of  4  per  cent,  per 
annum,  payable  half-yearly,  on  the  30th  June  and  31st  December,  by  interest 
warrant  (which  will  be  forwarded  by  post  to  the  holder's  registered  address) 
payable  at  the  London  Office  of  the  Bank,  or  if  required  at  their  Branch  at 
East  London. 

The  first  full  half-year's  interest  will  be  payable  on  the  30th  June,  1905. 

The  Stock  will  be  inscribed  in  books  to  be  kept  by  the  Standard  Bank  of 
South  Africa,  Limited,  London,  and  will  be  transferable  without  any  charge 
and  free  of  Stamp  Duty. 

The  principal  will  be  repayable  at  par  at  the  OfBce  of  the  Standard  Bank  of 
South  Africa,  Limited,  London,  or  at  the  Town  House,  East  London,  as  the 
holder  may  desire,  on  3l8t  December,  1954 ;  but  thirty  days' prior  notice  of  the 
place  of  payment  desired  must  be  given. 

Application  will  be  made  in  due  course  for  a  quotation  upon  the  Stock 
Exchange,  London. 

Applications  on  the  form  annexed  for  sums  of  not  less  than  £100  or  mnltiples 
of  £100  of  Stock,  will  be  received  at  the  Offices  of  the  Standard  Bank  of  Sonth 
Africa,  Limited,  10,  Clements  Lane,  Lombard  Street,  London,  E.C. 

The  List  of  Applications  will  be  closed  on  or  before  Wednesday,  the  25tb  Jan. 

In  the  case  of  a  partial  allotment,  the  balance  of  deposit  will,  so  far  as  may 
be  necessary,  be  applied  towards  the  next  instalment. 

In  the  event  of  the  balance  not  being  duly  paid,  the  relative  allotment  with 
tbe  deposit  and  instalments  paid  thereon  is  liable  to  forfeiture. 

Copies  of  the  Powers  under  which  the  present  loan  is  issued  and  other 
documents  relating  thereto  can  be  seen  at  the  Standard  Bank  of  South  Africa, 
Limited,  London. 

Prospectuses  and  forms  of  application  may  be  obtained  from  the  Standard 
Bank  of  South  Africa,  Limited,  London,  also  from 

Messrs.  Whiteheads  &  Coles,  39,  Throgmorton  Street,  E.C, 
„       HoLLKijoNE  BuoTUEits  Sc  'TuENCH,  18,  Birchin  Lane,  E.C. 
„        MiLi.N  &  Robinson,  2,  Austin  Friars,  E.C. 
THE  STANDARD  BANK  OP  SOUTH  AFRICA,  LIMITED, 
10,  Clrments  Lane, 

Lombard  Street,  London,  E.C. 

SOth  January,  1905. 

INCOME  TAX  REPAYMENTS 

Are  due  to  Persons  whose  incomes  do  not  exceed  £"700  a  year,  or  who  pay 
Premiums  for  Life  Insurance. 

Residents  abroad  and  foreigners  are  often  unaware  of  their  right  to  a  repay- 
ment of  Income  Tax  when  their  British  income  does  not  exceed  £700  a-year. 
They  can  also  claim  a  repayment  ot  tax  upon  the  Premiums  Paid  for  Life 
Insurance,  and  this  even  when  their  income  exceeds  £"700. 

THE    INCOME    TAX    RECOVERY    AGENCY. 

31,  Wellington  Place,  Hastings,  England, 

Undertakes  the  Recovery  of  Tax  and  makes  no  charge  unless  successful. 


The    Week's    Money     Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent, 
on  April  21.) 
Norfolk  House,  Friday  Evening. 

By  the  repayment  of  ;^2, 000,000  of  Treasury  Bills 
last  Saturday  the  short  credit  market  was  put  in  funds. 
All  the  money  did  not  belong  to  it  for  it  was  estimated 
that  ;^i,ooo,ooo  was  held  by  the  Bank  of  England  and 
the  Japanese  Government.  It  had  enough,  however, 
to  keep  the  rates  on  short  loans  easy  all  week,  and  as 
another  ;i^'2, 500,000  of  the  Treasury  floating  debt  will 
be  redeemed  to-morrow,  it  looks  as  if  we  should  have 
abundance  until  quite  the  end  of  the  month,  even 
assuming  that  part  of  this  amount  also  belongs  to  the 
Bank.  As  at  the  same  time  currency  has  been  flowing 
back  from  the  internal  circulation,  bankers  were  so 
well  supplied  with  balances  that  until  yesterday  they 
were  only  able  to  get  2  per  cent,  on  seven-day  money 
and  occasionally  lenders  had  to  accept  if  per  cent. 
Call  money  was  i^  to  2  per  cent,  in  the  early  part  of 
the  week  and  has  since  risen  to  2  and  sometimes  2J 
per  cent.,  showing  that  in  spite  of  the  Treasury  reliefs 
there  is  not  really  much  margin  of  spare  means.  This 
morning  bankers  had  small  difficulty  in  getting  2^  f>er 
cent,  on  seven-day  advances,  and  it  seems  quite  likely 
that  next  week  rates  may  still  further  stiffen  up.  The 
India  Council  has  been  getting  2\  per  cent,  all  week 
on  renewals  for  about  a  month. 

All  week  the  discount  rate  has  struggled  to  keep 
above  2\  per  cent,  but  the  best  quotation  on  bank  bills 
of  three  and  four  months  usance  has  never  been  above 
2^  per  cent,  and  that  rate  was  not  often  secured,  the 
bulk  of  the  business  in  such  bills  of  all  dates  up  to  and 
including  four  months  having  been  done  at  2\  f>er 
cent.,  whilst  six  months'  bills  barely  commanded  2^ 
per  cent.  The  market  might  have  been  weaker  than 
this  had  it  not  been  for  the  reluctance  of  the  joint 
stock  banks  to  buy  bills  from  the  brokers  at  any  figure 
below  2  3^  per  cent.,  and  for  the  adverse  position  of 
the  Paris  cheque  which  is  still  so  low  as  to  make  the 
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French  buyers  of  gold  supreme  in.  our  bullion  market. 
They  secured  the  bulk  of  thi.s  week'.s  supply  of 
;^6oo,ooo  at  an  eighth  below  77s.  lod.  per  oz.,  but  the 
price  ha.s  since  recovered  to  that  figure,  and  the 
;^250,ooo  or  so  coming  to  hand  on  Monday  will  there- 
fore go  to  Paris.  At  the  same  time  the  Bank  on 
balance  loses  gold  by  export  although  the  outflow 
within  the  Bank  week  has  been  merely  ;£^66,ooo.  It 
seems,  however,  that  1,000,000  sovereigns  are  coming 
back  from  Egypt  and  they  will  arrive  most  opportunely 
to  neutralise  the  effect  of  the  tax  gatherer's  demands. 
Why  such  a  sum  should  be  .sent  now  we  do  not  know. 
The  Bank  return  was  a  fairly  comfortable  one  inas- 
much as  ;^ 1, 280, 000  in  coin  and  bullion  had  returned 
from,  the  active  circulation  over  and  above  the  small 
amount  exported.  As  jQ2<)b,ooo  in  notes  also  came 
back  it  followed  that  the  reserve  rose  ;£ri,577,ooo  and 
now  stands  almost  at  ;£,"24, 000,000.  Of  this  large  in- 
crease only  ;^'5g6,ooo  has  remained  on  other  deposits, 
that  is  in  the  control  of  the  of)en  money  market, 
because  ;^637,ooo  has  been  paid  off  on  other  securities 
and  ;^274,ooo  net  absorbed  in  the  Exchequer  balances. 
The  market,  however,  seems  now  sufficiently  well  su{>- 
plied  with  floating  credits  to  keep  it  easy,  at  least  until 
the  last  days  of  the  month. 

A  loan  of  ;^3,500,ooo  in  3^  per  cent,  stock  of  the 
Mersey  Harbour  board  is  being  underwritten  prepara- 
tory to  its  issue  to  the  public.  Much  of  the  money  re- 
presents conversion  of  existing  obligations,  and  the 
issuing  house  is  Messrs.  Baring  Bros.,  Limited.  The 
price  is  to  be  96J  per  cent. 

Silver. 
In  consequence  of  the  "  bear  squeeze  "  in  the  Indian 
bazaars  the  demand  for  prompt  deliverj-  on  this  market 
was  very  pronounced,  and  the  quotation  rose  smartly 
to  27-fld.  per  oz.  Metal  for  future  shipment  was  not 
so  keenly  sought  after,  but  hardened  sympathetically 
until  the  price  touched  2-j'^A.  per  oz.  At  these  levels 
there  was  some  evidence  of  a  desire  to  snatch  profits, 
and  with  larger  supplies  offering  a  reaction  set  in  which 
left  final  prices  at  27Jd.  and  27-^d.  per  oz.  respectively, 
or  a  gain  of  T^fd.  only  for  spot. 

For  the  Rs.  90,00,000  Council  drafts  on  India 
offered  this  week  applications  amounted  to 
Rs.  6,27,00,000  of  which  Rs.  4,50,00,000  were  for  bills 
and  Rs.  1,77,00,000  or  telegraphic  transfers.  The 
amounts  alloted  were  Rs.  61,85,000  in  bills  and 
Rs.  28,15,000  i.n  transfers,  tenders  at  is.  4-jV^-  •^'^'^ 
IS.  4  3-32d.  per  rupee  respectively  receiving  about  13 
per  cent.  Next  Wednesday  the  amount  to  be  offered  is 
increa.sed  to  Rs.   1,00,00,000. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  \ci  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  January  18,  1905. 
ISSUE   DEPARTMENT. 

Notes  Issued  . .  50,073.325 


In  the  following  table  wilt  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  t  he 
corresponding  return  last  year :  — 

BANKING  DEPARTMENT. 


£5C,075.325 


Government  Debt  . . 
O'htr  Securities 
Gold  Coin  and  Bullion 
Silver  Bullion 


c 

11,015.100 

7,414,900 

31,625,325 


l 

Proprietors'  Capital         . .      14,553.000 

Rest ..        3.448,924 

Public  Deposits  (including 

Exchequer,        Savings 

Banks,    Commissioners 

of  National  Debt,   and 

Dividend  Accounts)  . .  8,788.910 
Other  Deposits  ..  ..  42,351,035 
Seven  Day  and  other  Bills  134,790 


BANKING  DEPARTMENT. 


Dated  January  19, 1905. 


£69,276,659 


Government  Securities 
Other  Securities 

Notes 

Gold  and  Silver  Coin 


£50,075,38 


£ 

19.408.04r 

25,873,180 

33,426,160 

1,569,278 


£69,276,659 
J.  G.  NAIRNE,  Chiel  Cashier. 


The  following  bullion  movements  on  foreign  account  have   taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Tuesday,  Au^trali^ 
Friday,  Bucharest  . 

Total 


£ 
14.000 
8,000 

£22,000 


Withdrawals. 


Twal 

-f 


Last  Year. 
Jan.  20. 

Jan.  II, 
190). 

Jan.  li, 
1905. 

Incteaw. 

Decrease.  , 

■ 

£ 

IJabillties. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  .Securities 
Other    do. 
ToUl  Reserve  . . 

£        1 

£        I 

£ 

£ 

3'5'9»«o 

8,217,188 

42.114,767 

162,462 

20,933.553 
24,600,943 
23.032,30t 

3,428,929 
8,514,743 

19,408,041 
26,510,635 
22,418,930 

8,7»«.9"o 

42,35'. 015 

134.790 

19.408,041 
25,873,180 
2j.995.438 

£ 

27.649.  >85 

i3.'94.6oj 

46fpji. 

3PX. 

274.167 

594246 

48,745 

Decrease. 

637,455 

.       t 

Inert  ase. 
i.7r6.«o«- 

1 
1    • 

1,576,608 

■  .576608 

Increase. 

Decrease. 

£ 

27,987,440 

32,569,741 

45B  P-C. 

4    •• 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

!     t 
'  27.945,230 
31,914,060 

44i  P  C. 
jpx. 

£ 

I,»8o,543 
»i  P-C. 

£ 
i9e.o«5 

Foreign  Bullion  movement  for  week,  £66,000  out. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Jan.   14.) 


RSVCMUE. 


ElC|.EI<DITL'RC 


Customs 

Excise 

Estate,  &c..  Duties  . . 

Stamps 

land  Tax  and  House  Duty 
Property  and  Income  Tax. . 

PostOSice       

Teleijraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 
MiscelUineous 

Bullion  advances  repaid 

Uganda  Railway 

Unclaimed    Dividends    Ac- 

coant 

Telegraph  Acts 

Naval  Works  Acts    . . 

Military  Works  Acts 

Land  Rceislr)  Acts  . . 

Public  Bidgs.  Expenses  Act. 

Public  Offices  Site  (Dublin).. 

Ways  and  Means 

Deficiency       

Suez  Canal  Drawn  Shares. . 

Issue  of  Exchequer  Bonds. . 

Transvaal  and  Orange  River 
Colony.  Repayment  of 
Temporary  Advance 

Adjnstment  of  Local  Taxa- 
tion payments 

Decrease  in  Exchequer 
balances 


? 

6S7.000 

626,000 

200,000 

132.000 

200,000 

1,480,000 

1,000,000 

130,000 

50,000 

«.I35 


400,000 
100.000 


£ 

10:1.000 


747.764 
£5.773.899 


National  Debt  Services    . . 
Other  Consolidated    Fond 

Charges 6r..82a 

Payments  to  Local  Tax*. 

tion — 

Supply  Services      . .        . .  »,3i2,07r 

Bullion  Advances    . .         . .  — 

Treasury  Bills  (net  amoiut).  — 
Advances   for    Interest  oa 

Exchequer  Bonds  43,0* 
Exchequer  Bonds  . .  — 
Uganda  Railway  — 
Miliury  Works  — 
Naval  Works  — 
Telegraph  Acts  150,00* 
Land  Registry  (New  Build- 
ings)              — 

Public  Buildings  Expenses 

Act — 

Public  Offices  Site  (Dublin) 

Act — 

Suez  Canal  drawn  shares  — 
in  reduction  of  debt     '• .  — 
Cunard  Agreement. .  — 
De6ciency    Advances     re- 
paid    500,000 

Ways  and  Means  Advances 

repaid        2,500,000 

Increase     in      Exchequer 

balances — 


£5.773.89» 


•  Exclusive   ol    £227,021    last  week  paid  over  in   aid   of    local  expenditure 
making  the  total  of  such  payments  to  date  £7,297,872- 

FOREIGN  RATES  OF   EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg. 

New  York    

Lisbon 

Madrid 


8 


cbqs. 

chqs. 

chq-. 
3mth& 
cbqs. 
short 
siftht 
3intb9 
6odys 
stght 
sight 


Last 
week's. 


Latest.! 


Place, 


8 

a 

3 


Last 
week's. 


Latest. 


25*>4i 
25't94 

I2-07I 

20-431 

20'28A 

20*424 
20-41 
24*01 
93"?5 
4*85 1 
46* 
33*05 


»5-n 
25*19 

12-0^ 

20*151 

20*31 

20*44* 

20*434 

24*02 

94' to 
4*853 
46g 

3333 


Antwerp 

Italy  .. 
Constantinople 
B.  Ayresgd  pm 
Kio  de  Janeiro 
Valparaiso. .. . 
Calcutta  . . . 
Bombay  . . . 
Hong  Kong 
Shanghai  . 
Singapore  . 
Yoltohama .... 


short 

«5*20 

sight 

25*14 

jmths 

110*35 

■  27-271 

9odys 

•33id- 

^'r. 

i6f'^d 

T.  T. 

'Ui» 

T.T. 

i/"A 

T.T. 

2/9 

4mths 

'/"A 

4mths 

2/oJ 

»5i94 
2514 
110-35 
127  27| 
Ud. 

i6td. 

I/4A 

■/111 

l/llj 
2W 


LONDON  BANKERS'  CLEARING. 


£ 
Wednesday,  S.  America    . .      10,000 
Net  Influx 12,000 


£22,000 


Month.       1 

.      1904-            1 

•903-              1 

Increase.       1 

Decrease. 

January 
February 

803,068,000    , 

793.406,000 

9,662,000 

„ 

811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

1,028.000,000 

— 

41,434.00* 

April  .. 

754,883,000     , 

yeo,796.<»o 

54,087,000 

— 

May    .. 

825,851,000    ' 

825,K86,O0O 

— - 

35.000 

une    . . 
uly     . . 

1,026,281,000 

1,135,933.000 

— 

9,652,000 

830,361,000 

791.528.000 

38,833,000 

— 

August 

945,164,000 

934.453,000 

10,711,00c 

— 

September   . . 

678,546,000 

7O2,OS5,O0O 

— 

»3.539.o»» 

October 

861,123,000 

757,543.000 

103,580,000 

— 

November   . . 

1,117,870,000 

969,281,000 

148  589,000 

— 

December    .. 

817,877.000 

726,529,000 

91,348,000 

~ 

Total  for  year 

10,459,068,000 

10,078,334,000 

380,734,000 

, 

Week    endijig 

1905 

1904 

Jan.         4 

276,940,000 

240,907.000 

36.033,000 



.,      ■■ 

215r482,000 

133,299,000 

32,183,0  0 



„      18  : 

254.259.000 

211,919,000 

42,340,000 



746,681,000 

636,125,000 

110,556,000 

- 
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BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 


Paris  

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen       . .        . . 

Calcutta 

Bombay 

New  York  call  money  . . 


3 
4 
4 
4 
3 

ii 

5 
55 

49 

si 

5i 

43 

6 

5 

2i 


Altered. 


Open  Market. 

Last 
Week. 


May  25, 1900 

January  lo,  1905 

June  8,  1903 

June  8,  1903 

June  20,  1904 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

January,  1905. 

May  15,  1903 

November  10,  1904 

October  20, 1904 


2g 

l\ 

J 

5 
4i  I 

4i' 


Latest 


26 


3 

i 
3 

I 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  bills  to  the  amount  of  /■2,ooo.ooo  will  be 
received  at  the  Bank  of  England  on  the  23rd  inst.  at  one  o'clock. 
The  bills,  which  will  replace  bills  falling  due  on  the  30th  inst., 
•will  be  dated  January  30,  1905,  and  will  be  payable  at  six  months 
after  date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1905 

•2,500,000 

6  months 

an.  22 
an.  30 

2  18    0 

2,000,000 

12  months 

338 

1,500,000 

12  months 

Feb. 13 

360 

3,000,000 

6  months 

Feb.  27 

309 

•1,500,000 

g  months 

Feb.  28 

292 

•2,500,000 

6  months 

Mar.    9 

3    0  10 

s,ooo,ooo 

12  months 

Mar.  17 

3     3     6 

2,720,000 

6  months 

Mar.  28 

2   16     I 

2,000,000 

6  months 

May  14 

320 

1,000,000 

12  months 

May  28 

2   II    II 

2,413,000 

12  months 

June  24 

2     8     7 

1,500,000 

12  months 

July    2 

2     9     4 

2,000,000 

12  months 

Oct.    5 

2  17     4 

26,633,000 

*  Issued    under   special    account    and  redeemable    during    the    financial 
year  1904-5. 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve 
Foreign  bills  .. 
Advances 
Note  circulation 
fiilis  discounted 


Jan.  14,1905. 


£ 

48,241,458 
12,391,000 
2,500,000 
2,000,250 
67,653,208 
16,966,791 


Jan.  7,  igo5 


£ 
48,140,916 

12,2^2, 208 
2,500,000 
2,446,54! 
69,197,833 
18,812,166 


Dec.  31, 1904. 


£ 
48,042,333 
13,272,708 
2,500,000 
2,536,333 
72,970,875 
21,318,20s 


Jan.  15, 1904. 


46, 


£ 
478,666 
,331,791 
,500.000 
,671,166 
,145,875 
,891,625 


BANK 

OF  FRANCE  (25  francs  to  the  £). 

Jan.  19, 1905. 

Jan.  12,  1905. 

Jan.  5,  1905. 

Jan.  21,  1904. 

£ 

£ 

£ 

£ 

Gold  in  hand  . . 

106,844,240 

106,392,240 

106,116,240 

93,665,720 

Silver  in  hand 

43,930,440 

43,804,440 

43,888,840 

44.067,720 

Bills  discounted 

27,011,480 

27,611,080 

30,970,360 

33,603,360 

Advances 

20,379,960 

20,286,480 

21,661,000 

l9,795,8«o 

Note  circulation 

177,317,680 

177,583,280 

180,384,880 

174,672,880 

Public  deposits 

5,140,080 

4,748,040 

5,419,640 

.7,819,720 

Private  deposits 

20,362,440 

20,578,480 

22,616,800 

15,048,640 

Proportion  between  bullion  and  circulation  85  per  cent,,  against  84J  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.) 


Jan.  14, 1904    Jan.  7,  1905    Dec.  31, 1904   Jan.  16, 1904 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  ., 
Net  deposits 


£, 

43,118,000 

17,731,600 

212,860,000 

8,604,400 

223,840,000 


£ 

40,736.000 

17,043,200 

213,940,000 

8,634,400 

221,840,000 


£ 
41,710,000 

16,228,200 

213,340,000 

8,629,000 

220,800,000 


£ 

33,336.000 
15,364,000 

186,880,000 

8,755,400 

188,254,000 


Legal  reserve  is  25  per  cent,  oi  net  deposits ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £4,889,600  against  an  excess  last  week  of 
£2,319,200. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Jan. 14, 1905. 


Gold 

Silver  

ForeiRn  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Intei^sts 
Gwernmenl  Securities  . . 


£ 

14,914,161 

•9,954,036 

1,677,787 

49.737.239 

21,334,124 

64,336,388 

25,028,718 

2,370,141 

4,003,258 


Jan.  7,  1905. 


.31,1904. 


Jan.  16,  1904. 


14,908,097 
19,850,109 

1,693,251 
50,378,191 
21,148,328 
64,132,349 
24,722,045 
2,662,348 
4,179,108 


£ 
14,902,898 
19,906,163 
1,861,542 
47,816,769 
21,326,809 
63,976,741 
24,382,16*) 
2,817,446 
4,490.713 


£ 
14,570,525 
19,146,877 

1,755,743 
40,421,884 
21,953,940 
64,675,828 
26,352,462 

2,402,893 

5,4l4i'92 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve 

State  Dotes  and  small  change 
Discount  and  loans     . . 
Public  stock  and  State  loans 
Credits    .. 

Mote  circuiatioo  .  • 
Current  account  .  • 
Deposits . . 


Dec.  20, 
1904. 


Dec.  10. 
1904. 


Nov.  30, 
1904. 


£ 

25.596,640 

080,920 

10,331,800 

8,922,440 

6,714,880 

35.737,640 

4,262,160 

3,353,320 


£ 

25,438,760 

529,080 

11,045,080 

y, 924,60c 

6,607,560 

36,044,120 

3,644,920 

3,276,600 


£  ■ 
25,336,120 
523,280 
11,750,160 
8,293.400 
7,332,120 
36,112,680 
4,034,840 
3,128,240 


£  ^ 

25,407,760 
912,640 

1 1 .987,040 
8,125,840 
4,933,760 

34,9i£>,920 
3,890,320 
3,569,440 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks. 
Noie  circulation 
Public  deposits 


Jan.  14, 1905. 


50,801,200 . 

39.276,85<i 

2.649,800 

67,419.700 

26,641.550 


Jan.  7.  1905. 


1 

43,414,950 
42,407.550 
4.797.050 
72,235,300 
25,551.500 


Dec.  31,  1904. 


£ 
46,353,000 
50,534,500 
10.752,600 
79,989,200 
29,014.850 


Jan.  15,  1904. 

~  £ 
44,218,750 
43.760,100 
3,493,200 
65,088,500 
25.626,650 


NATIONAL  BANK  OF  BELGIUM   (25  francs  to  the  £.) 


Jan.  12,  1905. 

Jan.  5,  1905. 

Dec.  29,  1904. 

Jan.  13, 1904. 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 

4,776,760 
23,389,040 
26,978,280 

3,209,200 

4.933.640 
23.938,040 
26,621,080 

4,324.680 

4,801,800 
23,570,240 
26,748,280 

3.435.760 

£ 

4.745.560 
22487,400 
26,127,320 

3,203,600 

LONDON  COURSE  OF  EXCHANGE. 

Place. 

j  Usance.  |    Jan.  iff.  j;Jan.  i2.    |    Jan. 

17.  1    Jan.  19. 

Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

H  amburg       

Berlin  &  German  B.  Placesi 

Paris ' 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow  

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. . 

Lisbon  

Oporto  

Copenhagen  

Cbristiania 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  monihs 


12-l6 

12-l| 

12- li 

12-38 

I2-3i 

12-31 

25-/I81 

25-38? 

25-374 

20'6o 

2060 

20-61 

20-60 

20.60 

20-62 

25l6i 

25-l6i 

2515^ 

25-33t 

2535 

25-331 

25'35 

25-35 

25-334 
25-474 

25-47.J 

25-474 

24-24 

2424 

24-24 

25 

25 

25 

25 

25 

25 

25-424 

45-424 

25-424 

48*3 

48i« 

48}S 

35& 

35ft 

35  tS 

45J 

45  ft 

46,1b 

45i 

45ft 

46A. 

18-41 

18-41 

18-41 

18-41 

18-41 

18-41 

I8-4I 

18-41 

18-41 

12*163 

12-34 

25-374 

20-6I 

20-61 

25-15 


2546 

24-264 

25 
25 

*5-4ii 

48« 

35S 

46 

46 

18-40 

18-41 

18-41 


OPEN    MARKET   DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills 25 

Three  months                   „                       2J — 2^ 

Four  months                     „                       24— 2  j^ 

Six  months                       ,,                       2^^ — z^ 

Three  months  fine  inland  bills              2J — 3 

Four  months                 ,,                          ..         ..  24 — 3 

Six  monihs                   , ,                          3 — jj 

BANK    AND    DEPOSIT    RATES.  Percent. 

Bank  ot  England  minimum  discount  rate ...  3 

,,                „         short  loan  ra;es                   . .         3^ 

Bankers'  rate  on  deposits           14 

Bill  brokers' deposit  rate  (call) 2 

,,          7  and  14  days' notice        ,         ..  aj 

Current  rates  tor  7  tiay  loans , ..  2 — 2J 

„            tor  call  loans        ij — 2 


Stock  Market   Notes   and   Comments. 

It  is  still  impossible  to  say  what  disease  lies  at  the 
root  of  the  inaction  of  stock  markets  but  that  they  do 
suffer  from  some  hidden  complaint,  cancerous  or  other, 
is  unquestionable.  The  whole  behaviour  of  markets 
proves  them  to  be  labouring  to  cover  up  masses  of 
insolvency  and  already  it  is  patent  that  the  outburst  of 
speculation  and  the  consequent  glorious  advance  in 
prices  so  confidently  predicted  towards  the  close  of 
last  year  cannot  be  counted  upon.  We  have  made 
diligent  inquiries  in  all  directions  to  try  to  find  out 
what  is  wrong  but  have  had  no  success,  nor  is  any 
success  possible  so  long  as  those  wfio  are  wrestling 
with  their  overloaded  accounts  can  avoid  a  breakdown. 
This  week  the  selling  from  the  north,  Liverpool, 
Glasgow,  and  other  markets  has  been  as  formidable 
and  conspicuous  as  the  buying  from  the  same  quarters 
was  a  few  weeks  back,  but  whether  it  portends  an 
impending  smash  or  not  no  one  outside  the  small  group 
of  people  who  are  behind  the  scenes  can  venture  to  say. 
The  whole  play  is  between  the  Olympians  of  finance 
and  their  bucket  shops  and  share  factories,  and  we 
cannot  be  sure  of  anything. 

All  markets,  however,  display  one  characteristic  in 
common,  at  least,  all  speculative  markets.  They  are 
engaged  in  a  determined  effort  to  plant  upon  the  public 
securities  at  prices  much  above  their  real  worth  and 
their  failure  up  to  the  present  to  do  this  offers  ground 
sufficient  to  accx>unt  for  the  continual  falling  back  of 
markets  after  every  little  hoist.  The  most  conspicuous 
group  of  securities  in  which  this  struggle  is  seen  is 
the  Kaffir  group,  where  all  the  promoting  houses  are 
absorbed  by  a  resolute  and  unwearied  attempt  to  get 
the  public  to  buy  their  wares  at  figures  w^iich   will 
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kave  that  public  poor  and  the  manipulators  rich.  As 
we  have  explained  with  irksome  frequency,  the  whole 
gold  mining  industry  of  South  Africa  has  been  put 
upon  a  false  basis  of  capital  by  the  unscrupulous 
industry  of  the  financiers.  Shares  are  created  in  com- 
panies to  be  solfl  at  preposterous  figures,  and  company 
underwrites  company,  group  group,  until  it  is  im- 
possible to  discover  what  the  real  worth  of  any  market 
c»unter  may  be.  Everything  is  hollow,  inflated  ;  the 
very  bargaining  that  goes  on,  for  the  most  part, 
trick  finance. 

The  output  of  gold  has  no  relation  whatever  to 
the  market  quotations  for  most  shares  played  with 
in  front  of  the  booths  and  one  day  there  will  be  a 
straightening  out  of  the  crooked  devices,  a  levelling 
down,  provided  the  public  retains  its  attitude  of  absten- 
tion and  hostility.  It  should  not  even  sell  bears  on 
an  inflated  market,  much  better  do  nothing  except 
realise  when  the  prime  jugglers  are  busy  with  their 
"  boom  "  trick. 

Equally  striking  is  the  position  of  the  Yankee  rail- 
road market.  There  also  we  have  agency  behind 
agency  and  influence  beneatJi  influence,  all  engaged  in 
the  attempt  to  unload  u[xm  the  unsophisticated  at  fancy 
quotations.  The  play  is  now  with  one  group  of  .shares 
now  with  another  but  always  the  object  is  the  same, 
and  here  likewise  there  has  so  far  been  failure,  at  any 
rate  with  the  multitude.  We  never  remember  a  time 
when  the  mind  of  the  ordinary  person  in  the  City  has 
been  less  occupied  with  American  railroad  shares  than 
it  is  now.  People  hardly  ever  talk  of  the  movements 
up  and  down  in  Eries,  Readings,  Ontarios,  New  York 
Centrals,  Baltimores,  or  such.  Down  Thrc^morton 
•Street  the  names  of  these  and  other  Yankee  railroad 
securities  may  be  heard,  especially  in  the  afternoon 
when  the  hive  boils  out  into  Shorter's  Court  and  all 
across  the  street,  but  in  bank  or  merchant 
offices,  amongst  men  of  business  generally,  and  all 
that  large,  indefinite,  mysterious  public,  there  is  rarely 
a  trace  of  interest  shown  in  these  movements.  Here 
also  we  therefore  regard  the  campaign  as  so  far  a 
failure,  and  success  has  been  attained  onJy  in  the  deal- 
ings with  our  large  finance  houses,  most  of  whom  are 
more  or  less  engaged  along  with  their  .American  con- 
freres in  the  business  of  putting  wind  into  markets, 
in  hugging  sheaves  of  paper  bought  near  the  top  to  be 
held  for  a  rise.  German  banks  are,  of  course,  deep 
in  the  plot  and  their  resources  heavily  committed  not 
only  in  Yankee  shares  but  in  South  .African  mines,  so 
heavily  in  some  instances  that  we  occasionally  wonder 
how  they  can  stand  up  under  the  congested  assort- 
ments of  fancy  stuff  they  are  carrying.  But  whether 
it  is  that  the  public  is  too  poor  or  that  it  has  been 
taught  wisdom  by  bitter  experience  in  the  past,  and  has 
grown  cautious,  the  fact  is  patent  that  it  has  been 
impossible  so  far  to  draw  it  into  the  play.  Until 
this  is  done  markets  must  continue  to  display  the 
characteristics  now  so  painfully  visible  and  the  serious 
brokers  in  the  Stock  Exchange  will  go  on  wailing  that 
prices  may  rise  or  prices  may  fall,  but  business  comes 
not  to  them.  Perhaps  it  is  well  that  they  are  doing 
nothing  for  gamblers.  When  those  banks  begin  to  go 
that  have  allowed  their  resources  to  be  sucked  into  the 
vortex  of  "  fake  finance,"  and  when  the  bucket  shop 
and  its  secret  sustainer  go  the  way  of  the  humble 
Hooley  and  the  meek  street-corner  decoy,  why  the 
time  to  buy  should  be  at  hand.  At  present  the  finance 
of  the  City  is  mostly  rotten,  divorced  alike  from  com- 
mon morals  and  common  prudence. 


business?  We  got  the  usual  batch  of  explanations  for 
the  flatness,  such  as  the  Ministerial  crisis  in  France, 
the  Czar's  "  continue  the  war  "  manifesto,  the 
rumours  concerning  the  Government  and  the  Chinese 


The  Week's  Stock  Markets. 

Depression  and  uneasiness  are  rnce  more  creeping 
over  the  Stock  Exchange  and  although  no  one  seems 
able  to  put  a  finger  on  the  actual  weak  spot  fears  are 
again  coming  uppermost  that  something  is  seriously 
amiss.  If  not,  why  this  steady  liquidation,  first  in  one 
market  and  then  in  another,  knocking  the  bottom  out 
all  round  and  effectually  putting  a  stop  to  legitimate 


HIehest  and 

Lowest 

last  Year. 


Last 
Carrying 
over  Price 


BRITISH  FUNDS,  tte. 

Last  dividends  paid  are  glv< 

In  parentheses.) 


Price 

last  week. 


Priea 
this  weok.- 


87l 

87 

90 
96 

96 

105 
94i 


Consols  m  p.e.  Money) 
Do.     Account  (Feb.  i) 


>}  p.c.  Stock  red.  190) 


1905 


icheqr.  Bonds,  3  p.c, 

Irish  Land  (ij) 

Local  Loans  (3) 

National  War  Loan  (<|  p.c)  , 

Do.     Account  (Feb.  i) 

Transvaal  Loan  (3  p.c). . 

Bk.,of  England  Stck.  (9  p.c) 

India  3i  p.c.  Stck.  red.  1931 

Do.  3    p.c.  Stck.  red.  1948 

Do.  1}  p.c.  Stck.  red.  i9tC 

Do.  3}  p.c.  Rupee  Paper 


■?  ; 
100 

sg 

97 

303* 

»<« 

t, 
*9i 


labourers  and  finally  a  story  that  the  King  was  again 
unwell,  but  all  these  were  excuses,  not  causes,  and  the 
weakness  must  be  traced  to  something  much  more 
deep  rooted.  What  it  is  will  come  to  light  some  day, 
probably  more  rapidly  than  many  expect,  and  after  the 
clear-up  perhaps  the  .Stock  Exchange  will  once  more 
get  a  chance  of  settling  down  to  business,  business  of 
the  genuine  stimulating  kind  and  not  mere  speculators' 
runs  which  do  nothing  more  than  lift  prices  to  heights 


Highest  and 

Lowest 

last  Year. 


Last 
Carrying 
overprice. 


FOREIGN  BONDS. 


Price 
last  week. 


Argentines  p.c.  1 886 

Do.       5  p.c.  N.  Cent.  RIy. 

Do.       6  p.c.  Funding 

Do.       B.  A.  Water  5  p.c  . . 

Do.       4  p.c  Resdanoa 

Do.       4  p.c.  1B97 

Do.       4  P-c.  1899      . . 

Do.       Port  of  BiietMis  Ayrea 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Mlnas  Rail 
5  p.c.         .. 

Do.  s  p.c.  Funding    . . 

Do.  4  p.c.  Rly.    Guarantees 

1903 

Bulgarian  6  p.c.  Bonds  1891    . . 
Chilian  4*  p.c.  i88s 

Do.     4!  p.c.  1886 

Do.     41  pc.  189^ 

Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c.  1893,  Cold 

Do.     5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

Do.     5  p.c  Imp.  Rail. 
Costa  Rica  A        

Do.  B        

Colombian  External 

Eg\-pi  Unified  4  p.c 

Do.   3*  p.c.  pref 

Do.  4I  p.c.  State  Domain    . . 

German  3  p.c 

Greek,  1B84  

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding 

Hungarian  4  p.c.  1881    .. 

Italian  s  p.c 

Japan  sp.c.  

Do.  New  

Do.  4  px.  sterling 

Do.  6  p.c.         

Mellcan  j  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c  1889 

Servian  4  px 

Spanish  4  p.c.  (Sealed)  . . 
Turks  ii  p.c.  Tribute    . . 

Do.  4  p.c.  Defence     . . 

Do.  4  p.c.  Unified 
Uruguay  3jp.c 

Do.        5  p.c 

Venezuelan,  1881 


I03| 
100] 


that  cannot  be  sustained,  serving  only  to  accentuate 
the  troubles  which  undoubtedly  exist,  however  skilfully 
they  may  be  covered  up  and  smoothed  over.  Consols 
dragged  with  other  things,  rumours  of  dissolution,  im- 
pending new  loans  and  funding  schemes  for  the  float- 
ing debt,  all  tending  to  upset  the  market  and  although 
the  loss  was  not  severe  it  becomes  so  when  the  fall  is 
continued  week  by  week.  Other  British  Funds  did  not 
show  much  life  and  mostly  kept  steady,  with  Ex- 
chequer bonds  and  India  sterling  issues  disposed  to 
improve.  In  the  Home  County  and  Corporation  list 
Manchester  4  per  cent,  and  Newcastle  2J  per  cent, 
each  rose  2.  Middlesbrough  3f  and  3J  i)er  cent,  and 
Bournemouth  and  Cardiff  3  per  cent,   put   on    i    and* 
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London  County  and  Water  Board  issues  added  frac- 
tions. Glasgow  2^  per  cent,  were  exceptionally  heavy. 
Colonial  stocks  were  also  a  better  market  again  and 
more  than  a  dozen  improved  ^  to  i  with  business  in 
some  New  Zealand  and  Natal  issues. 


Highest  and 

Lowest 

last  Year. 


Last 
Carrying 
over  Price. 


123 
145 
103 
98 
71 
26 
86 
7! 


li 


40* 

48| 


.  82^ 

34ft 
130 
40 
33 
878 
83 
32 
64J 

59* 
74J 
38* 
1314 
142J 
82 
"73 
47 
146 
J  00  J 
46 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentlieses.) 


140 

155 
127 
1124 
78i 
35J 
92 
86 
»7 
47 
60 

3oi 
17 

g.i 
103 

40* 
141J 

T^i 

iioA 
97I 
40. 
68i 
64| 
77J 
47J 

140 

156J 
93 

«3l 
563 

»594 

106 
54J 


Brighton  Otdy.  (jg  p.c.) 
Do.     Pref.  (5  p.c.)    . . 
Do.     Def.  (5i  p.c.)  . . 
Caledonian  Ordy.  (4  p.c.) 

Do.        Pref.  (3  p.c.) 

Do.        Def.  (5  p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2jp.o.) 

Fumess  {2J  p.c.) 

Great  Central  Pref. 

Do,  Def. 

Great  Eastern  (sj  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.        Def.  (t)      . . 
Great  Western  (5g  p.c). , 

Highland  (ij)        

Hull  and  Barnsley  (i  p.c.) 
Lane,  and  Vorks.  (3I  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District  . . 
Midland  Pref.  (2J  p.c.)  . . 
Do.  Def.  (2jp.c.)  .. 
North  British  Pref.  (3  p.c.)     . . 

Do.         Def.  (2  p.c.) 
North-Eastem  tsi  P.c.) . . 
North-Western  (sjp.c.) 
South-Eastern  Ord.  (2)  p.c.)  . . 

Do.  Pret.  (5).. 

Do.  Def. 

South- Western  Ord,  (6  p.c.)   . , 

Do.     Pref,  (4  p.c.)  . , 

Do.     Del,  (2) 


Price 
last  week. 


140 
153 
128 
"3. 


92 

86 

i6J 

46J 

61 

31 

■7* 

92 
103 

40S 
142 

52* 

424 
iio| 

98 

40 

69 

65 

77? 

478 
1404 
1564 

93 
132 

56i 
"594 
J06 

544 


Price 
this  week. 


The  Foreign  bond  market  displayed  a  good  deal  of 
strength  at  the  start,  prices  enjoying  a  practically  all 
round  improvement.  Spanish  and  Turkish  showed  the 
principal  gains  in  the  Continental  group,  the  latter 
being  lifted  in  anticipation  of  the  new  loan,  but  other 
things  were  up  as  well  and  even  Russians  marked  a 
small  gain.  South  Americans,  too,  were  fairly  good 
as  a  whole,  Berlin  buying  Argentines,  and  this  state  of 
aifairs  might  have  continued  but  for  the  upset  in  other 
directions.  That  soon  knocked  most  of  the  gilt  off 
and  quotations  gave  way  all  round.  Most  Europeans 
lost  small  fractions  on  Paris  selling,  Japanese  were 
thrown  over  with  some  freedom,  a  rather  weak 
"  bull  "  account  helping  the  fall,  and  Peruvian  Cor- 
poration issues  went  back  sharply,  recovering  again, 
however,  before  the  end.  Chinese  were  also  marked 
down  on  the  statement  that  some  of  the  regular 
Chinese  soldiers  had  assisted  the  Russians  in  the 
recent  raid  on  the  Japanese  communications  and 
amongst  South  Americans,  Chilians  were  slightly 
affected  by  the  new  issue.  At  first  a  premium  of  J  was 
established  on  the  bonds  but  a  little  of  this  was  sub- 
sequently lost.  ,Costa  Rica  and  Colombian  bonds  were 
again  advanced  sharply  and  evidently  some  settlement 
schemes  are  afoot. 

Interest  in  the  Home  Railway  market  revived  at  the 
beginning  of  the  week  on  dividend  forecasts  and  it 
looked  as  if  a  period  of  speculative  activity  was  at  last 
inaugurated.  Underground  stocks  in  particular  came 
in  for  attention  on  the  estimate  of  the  Metropolitan  dis- 
tribution and  talk  of  a  saving  of  ^25,000  to  be  effected 
in  the  coal  bill  by  the  conversion  to  electric  traction. 
Brighton,  too,  met  with  a  good  deal  of  support  partly 
because  of  the  satisfactory  increase  of  ;^i^2,ooo  in  the 
weekly  traffic  and  the  strength  in  these  infiuenoed  the 
whole  market.  Business,  however,  died  down  with  re- 
markable suddenness  after  the  announcement  of  the 
Metropolitan  dividend,  as  opyerators  professed  to  be 
dissatisfied  with  the  result  and  took  their  profits.  The 
liquidation  became  very  pronounced  on  Wednesday  and 
except  in  Brighton  issues  the  two  dividends  declared 
were  without  effect.  A  good  deal  of  selling  was  re- 
ported from  Glasgow,  but  there  was  also  a  considerable 
pressure  on  London  account,  and  prices  ended  the  day 
about  the  lowest.  North- Western  was  flat  on  rumours 
of  new  capital,  although  in  well-informed  quarters  it  is 
considered  extremely  unlikely  that  any  issue  is  con- 
templated by  the  board.     The  losses  recorded  brought 


in  a  few  buyers  later  and  for  a  time  it  looked  as  if  a 
recovery  would  take  place  but  other  .sections  were  too- 
depressed   for  the  improvement  to  make  much  head- 
way and  the  market  once  more  became  limp. 


Highest  and 

Lowest 

last  Year. 


Last 

Carrying 

over  Price. 


J03 
I07i 

49i 
177 

33 

884 

40i 


>63 

144 
324 

'^ 
94 
42i 

70, 
4? 

43 
67 
36 

I175 
99 

22 
44 
69 

I36i 

1084 
2;l 

99i 

I  to 

49? 
1074 


CANADIAN  AND  U,S, 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentaeses). 


Price 
last  week. 


Price 
this  week. 


Atchison  Shares  (4) 
Do.        Pref  (5) . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  I>refd,  (4) 

Chesapeake  &  Ohio  (1) , . 
Chic.  Mil.  Ic  St.  Paul  (7) 
Denver  Shares     . . 
Do,      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)    . . 
Do.  2nd  Pref.     .. 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd,  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  , . 
Reading  Shares    , . 

Do.  tst  Prefd.  (4) 

Do.  2nd  Prefd,  (j) 

Southern  Pacific  . . 

Southern 

Do,  Prefd.  (5)  . . 

Union  Pacific  (4) , . 
Do.  Prefd,  (4)  . . 

Wabash 

Do,  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do,        Pref,  (4  p,c.) 
Do,        Deb,  (4  p,c.) 
Grand  Trunk  Cons.  Stk. 
Do,  Guar,  (4)    , . 

Do,  tst  Pret,  (5) 

Do,  2nd  Pref,  (5) 

Do,  3rd  Pref.  (2) 

Do,  Oeb,  (4  p,c,) 


894 

9* 

103 

i^ 

io64 

98 

08 

49 

51I 

177 

178 

u 

ilt 

40 

41 

79 

80 

63 

61 

i63i 

160 

144, 

'St 

32 

148 

•474 
8,1 

81 

95 

95 

'4 

46 
70* 

*H 

43 

47 

47 

43 
6» 

J^ 

36 

30^ 

«9, 
'SI 

22 

22 

414 

444 

69 

70 

n6i 

1374 

103 

103 

109 

109 

22A 

2*1 

100 

100 

1 104 

no 

99 

99: 

50 

*°. 

1074 

lo/i 

Professionals  in  New  York  were  determined  to  make 
the  market  look  good  and  in  their  efforts  to  attract 
the  public  proceeded  to  push  up  one  after  another  of 
the  favourites  of  the  moment.  Rumours  were,  of 
course,  freely  spread  about,  one  being  to  the  effect  that 
the  latest  Lawson  raid  had  been  so  complete  a  failure 
that  his  influence  need  be  feared  no  longer,  although 


Highest  and 
Lowest 
last  Year, 


Last 

Carrying 

over  Price, 


J  30 
107} 
1194 
79J 
139 
130 

i23i 
109J 

100 

108 

lOI 

164 

I0U4 

I3'3 
7»k 

I06t 
904 

66 
3A 
64 
104 
106 
76 

6i 

54 

iioi 
107 
29S 

III 
534 

-7t 

16s 
182 
13 


104 


46i 
1274 
121^ 

1044 

994 

894 

^3i 

74 
150 
looj 
I22i 

54 

78 

76 

36 

'9 
34 
94 

97* 

04 
2M 
4t 

84 
103 
looi 

144 
bit 

22 

38 
oi 

l3Si 
1574 
lOfi, 


'294 
1064 
114 

79 
'334 
129 
1214 
110^ 
100 
108 
103A 
163* 
1054 
12b4 

81 
1044 

90 

654 
24 


734 

54 

»7 


27i 
1074 
49 

10« 

17 

1824 


FOREIGN  RAILWAYS, 
(Dividends  paid  for  last  com- 
pleted year  are  given  iti 
parentheses,) 


Price 
last  week. 


Price 
this  week. 


.(7) 


Antofagasta  (6)     . , 
Argentine  til.  West,  (6) 

Do,       Prfd.  (5) 
Bahia  Blanca  Prefd.  (2).. 
B,  ,^y,  Gt,  Southern  Ord 

Do,  Prefce(5) 

B,  A,  and  Pacific  Ord,  (7) 
Do,  do,       ift  Pref,  (5)  , , 

Do,  do,      2nd  Pref,  (5)  . . 

B,  Ay,  and  Rosario  Ord,  (5)     . . 
Do,  do.       Deferred  (5) 

Do,  do.       Pref,  Stk,(7) 

Do,       Rosario  Deb,  Stk,  (4) 
B,  Ay.  Western  Ord,  (6) 
Central  Uruguay  (3) 
Cordoba  and  Kosario  Deb, 
Cordoba  Central  Deb,  (4}  (Ccn, 

Nth,  Sec,)  

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (1)       

Cuban  Central 

Do.    Prei.  (54) 

Do.    Deb.  (44) 

East  .Argentine  (2^ 
Interoceanic  of  Mexico  Pref,  . . 

Leopoidina  (34) 

Do,    Deb,  (4) 

Manila  Bonus  "  A  "  (6) , . 
Do.  "B'(6),. 

Mexican  Ord,  Stk 

Do,      tst  Fiei,  (5(Ji)     .. 

Do,    2ud  Pref 

Mexican  Southern  (24)  ,. 

Nitrate  Ord,  (5) 

Ottoiuan  (Smyrna  to  Aidin)  (4) , 
Sau  Paulo  BrazUian  (12) 
Western  ul  Havana  (9) . . 


130 
107 
"4 

794 
'39 
130 
123 
112 
I014 
108 
104 
164 
106 
130 

81 
105 


O7J 
2* 
H 

'Oi 

107 

74 

ii 

54 
874 

log 

105 
27i 

107J 

4BJI 

68 

104 

'7 
185 
«3« 


130 
109 
"5 
79 
1394 
130 
124 
113 
103 
1064 
I02 
163 
106 
129 

8z 
105 

90 
684 

2» 

6 

107 

5i 
51i 
89 
lOj 

105 

2U4 
1064 

47t 

63 

.04 

17 
lU 

<34 


there  does  not  seem  to  be  any  evidence  of  his  having 
even  attempted  one.  Another  was  that  a  favourable 
settlement  of  the  Northern  Securities  matter  might  be 
expected,  on  the  strength  of  which  the  price  was 
hoisted  to  150.  Ontario  were  next  taken  in 
hand  and  the  story  revived  of  a  guarantee  of  a  2J  per 
cent,  dividend  by  the  New  York,  Newhaven,  and 
Hartford  Co.,  while  Missouri  went  up  on  talk  of 
amalgamation  with  the  National  of  Mexico.  Reading 
too  advanced  sharply,  the  small  amount  of  stock  avail- 
able rendering  it  easy  of  manipulation,  and  Baltimore 
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and  Illinois  Central  improved  on  expectations  of  in- 
creased dividends.  A  spasm  of  doubt  caused  the  two 
last  to  relapse  into  dulness  but  the  announcement  that 
the  Illinois  Central  was  paying  an  extra  A  per  cent,  by 
way  of  Commemorating  the  hundredth  dividend  sent 
.th«m  once  more  moving-  upwards.  The  market,  how- 
ever, then  broke  sharply  on  heavy  realisations  caused 
by  the  story  of  the  King's  illness,  and  although 
"  coalers  "  were  still  supf>orted,  it  was  only  as  cover 
for  the  liquidation  which  went  on  elsewhere.  Dealers 
liere  opened  prices  over  parity  on  Thursday  morning 
and  held  them  firm  in  the  hope  that  Wall  Street  would 
«ome  in;  buyers  but  in  this  they  were  disappointed. 
Some  attention  was  given  to  Reading  on  a  story  that 
the  Lake  Shore  would  guarantee  the  dividend  and  Erie 
■were  also  bought,  while  the  Continent  took  Southerrt 
■ordinary,  but  it  was  still  purely  professional  support, 
and  with  these  few  exceptions  the  close  was  weak. 


Hii^faest  and 

rawest 

last  Year. 


Last 
Ca 
over  1 


Carrying 
^er  Price. 


MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Price 
last  weelc. 


Price, 
this  week. 


1 


475 


J05J 


26) 


yi 


">?» 


106} 


894 


12/4I 
102;- 
48s 
14/ 
2S/6 


■ft 

lo6i 
21/- 

22/3 

•A 
12/- 

12/- 

>7/3 
103 

39i 
103 


loi 

36;- 


^ 


30: 

94i 

2« 


J03S 
■3i 

136i 
'3J 

1094 
■3i 

'30 

8A 


Allsopp  Ordinary .  - 

City  01  London  Ord. 

Guinness  Ord.  Stock  (20) 

Ohlsson's  Cape  (40) 

S.  African  Brew.  Ord.  Sh.  (30) 

Threlfall's  Ord.  Sharer.  (20)     . . 

Watney,  Combe,  Pf.  (Ir.  St.  (4) 
Do.      Def.  Ord.   Stock     <2) 

London  &  Ind.  Docks  Pf.  St.  (4) 
Do.  Def.  Stk.  (34) 

Aerated  Brend  (30) 

Apollinaris  Ord.  (5) 

Ass*d.  Portland  Cement  Pf.  (54) 

Bradford  Dyers  Ord.  (7) 

Bt  itish  Westlnghouse  Prel.    . . 

Bninner  Mond  (30I 

Callender's  Cable  Ord.    12J)   .. 

Calico  Printers  Ordinary  (2J) .. 

Coats  Ordinary  (20) 
Do.    Preference  (20)     . . 

Eng.  Sewing  Cotton  Ord.  (nil) 

Fine  Cotton  Spinners  Ord.  (8) 

Gordon  Hotels  Ordinary  (8) 

Henley's  Telegraph  (20) 

Harrod's  Stores  Ord   <20) 

Imp.  Tobacco  I^reference  (5^) 
Do.  Deb'jntures  {4J) 

Lipton  Ordinary  (7) 

Lyons,  J.  &  Co.  (30) 

Nelson  James  Ordinary 

Russian  Petroleum  (s)  .. 

Savoy  Hotel  (8) 

Sweetmeat  Automatic   . . 

Short's  Deterred  Ordinary  (10) 

Welsbach  Ordinary  Stock 
Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.   (4) 

Hu<^d'8  Bay  Co.  (35/-) 

Peruvian  Cor.  4  p.c.Cum.Pf.  (i}) 
Do.        Debentures  (6) 

National  Discount  (10)  .. 
Union  Discount  (11) 

CharingCrossA  Strand  Elec.  (8) 

Ciiy  of  London  Elect.  Ord.  (5) 
Gas  Light  &  Coke  Ord.  Stk.  (48) 
South  Metro.  Gas  Ord.  (5J)  . , 
Armstrong,  Whitworth  (15)  .. 
Babcock  &  Wilcox  Ord.  (17)  . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  BuHough  Ord.  (7) 
Pease  &  Partners  Ordinary  . . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cuiiard  Steam  (4) 
Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph— 
Pret.  Ord.  (3) 
Do.  Def.  Ord.  (ly-) 

Commercial  Cable  (6>    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)   . , 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord.  . . 
London  General  Omnibus  (7^) 
London  United  Trams  Pref.  15) 


I 


.3 


8i 


In  the  midst  of  all  this  clique-made  activity  in 
Yankees,  Canadian  Railways  have  fallen  pretty  much 
into  the  background,  and  althou|jh  Canadian  Pacific 
shares  followed  Wall  Street  fluctuations  in  a  modest 
Xvay  the  net  change  Oii  the  week  is  msignificant.  Grand 
Trunk  stocks  were  idle  and  inclined  to  give  way  on  the 
increase  of  no  more  than  ;^2,c)Oo  in  the  traffic  return. 
Yet  thei  figures  were  fairly  good  considering  that  they 
went  against  a  very  small  decrease  a  year  ago  and  that 


the  big  increases  are  not  expected  to  commence  until 
this  week,  when  comparison  will  t>e  made  with  the 
period  of  serious  disturbances  to  business  by  the  severe 
cold. 

Business  in  Argentine  Railway  issues  was  chiefly 
concentrated  upon  one  or  two  special  stf)cks,  such  as 
Cordoba  Central  income  debenture  stock,  .Argentine 
North-Eastern  preferred  and  ordinary,  debenture 
stocks,  and  Rosario  ordinary.  Each  of  these  was  taken 
up  in  turn  and  lifted  substantially,  but  the  rise  promptly 
brought  out  sellers  to  secure  profits,  and  the  final 
figures  were  well  below  the  best.  Uruguay  .securities, 
on  the  other  hand,  were  in  favour  throughout,  and  th<; 
buying  of  North- Western  first  preference  stock,  in  par- 
ticular, was  sufficiently  vigorous  to  bring  about  an  im- 
provement to  2t)i.  Brazilian  things  were  also  firm, 
and  the  buoyancy  spread  to  United  Railways  of  the 
Havana  preference  stock,  Antofagasta  preferred  and 
deferred,  and  Ciuayaquil  and  Quito  Railway  bonds  ;  but 
the  stocks  of  the  Old  Mexican  Company  fell  back  f  to 
1}  on  realisations  and  Mexican  Southern  ordin.irv  stnil< 
relapsed  sharpjy  in  sympathy. 

Only  a  very  moderate  business  took  place  in  the 
Miscellaneous  markets  and  the  tendency  of  prices  was 
rather  uncertain.  Some  revival  of  interest  was  notice- 
able amongst  Brewery  stocks  and  quite  a  number  were 
marked  up,  City  of  Londons  and  Bieckerts  doing  best. 
Catering  things  were  generally  steady  with  Gordon 
Hotels  a  little  better  and  Aerated  Breads  and  B.T.T. 
weak  again  and  Meat  shares,  such  as  Eastmans  and 
Nelsons  were  in  some  request.  Bodegas  showed 
dulness.  The  Textile  division  was  upset  by  the  English 
Sewing  Cotton  announcement  mentioned  elsewhere 
and  all  shares  clo.sed  heavy  but  Iron  and  .Steel  issues 
easily  held  their  own  and  Pea.se  and  Partners  advanced. 
.Argentine  Land  shares  again  attracted  attention  as  did 
Hyderabad  Deccans  and  Hudson's  Bays  picked  up  part 
of  their  recent  loss.  Nitrates  added  fractions  in  a 
few  instances.  Linotype  "  A  "  debentures  again  went 
back  and  National  Telephones  were  depressed  at  first 
the  deferred  going  back  almost  to  the  price  current 
before  the  rush  up  on  the  purcha.se  rumours.  ■  They 
rallied  again  before  the  close.  London  Docks  deferred 
lost  about  ;^i  while  Shipping  .securities  were  steady. 
Anglo-Argentine  Trams  ordinary  touched  853  and 
Road  Cars  retained  a  small  rise  desjMte  a  reduction  in 
dividend.  Gas  Lights  ♦went  down  sharply  on  the 
dividend. 

V 
Markets  have  been  sickly  all  day  for  various  reasons, 
but  the  predominating  causes  of  depression  have  been 
the  unrest  in  Russia,  the  ab.sence  of  general  business 
in  our  own  and  other  markets,  and,  in  the  afternoon, 
the  selling  of  Kaffir  shares  by  Paris.  The  Anglo- 
.American  Telegraph  dividend  also  di?;pleased  specu- 
lators, while  the  "  show  "  of  the  South-Eastcrn  and 
Chatham  excited  something  like  disgust.  Thus  every- 
thing closed  more  or  less  in  the  dumps  in  spite  of  soni.- 
slight  recovery  in  Kaffirs.  Operators  here  put  th( 
prices  for  these  shares  down  in  the  morning  thinkinj; 
Paris  would  sell.  Paris  waited  until  the  "bears' 
began  to  buy  back  again  and  then  jjoured  out  its 
shares. 


The  managing  committee  of  the  South-Eastem  and  Chatham 
Railway  Companies  announces  that,  subject  to  audit,  the  ntt 
income  for  the  past  half-year  is  ^fSgj.ios,  which  compares  with 
^906,528  for  the  corresponding  half  o(  1903.  This  was  a  great  shock 
to  the  market  which  calculated  that,  allowing  for  the  additional 
prior  charges,  the  free  revenue  of  the  South-Easiern  Company  is 
really  ^f 26,500  to  the  l>ad  for  the  half-year,  and  accordingly  a 
dividend  at  the  rate  of  4  per  cent,  only  is  now  looked  for  on  South- 
Eastern  ordinary.     Prices  went  flop  on  the  news. 

The  Anglo-American  Telegraph  Company's  exhibit  is  also  poor 
and  only  admits  of  a  balance  dividend  of  17s.  6d.  per  cent,  on  the 
ordinary  stock  for  the  year  ended  December  31  last.  This  means 
a  distribution  of  twice  that  amount  upon  the  6  per  cent,  preferred 
stock,  but  that  brings  the  dividend  thereon  up  to  only  5IJ  per  cent,  for 
the  year,  leaving  about  /3,i94  to  be  carried  forward,  so  that  the 
deferred  stock  gets  nothing  at  all. 
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The  Balance  of  Trade  in  China. 

Another  effort  has  been  made  by  Mr.  H.  B.  Morse, 
Statistical     Secretary     to     the     Inspector-General    of 
Customs,   Shanghai,    to  determine  this  curious  point. 
China,  it  must  never  be  forgotten,   has  contracted  to 
pay  a  very  heavy  annual  subsidy  by   way  of  annuity 
upon  a  debt  of  some  ;£^5o,ooo,ooo  imposed  upon  her 
after  her  defeat   by  Japan  and  as   indemnities   to   the 
European   Powers  which   intervened   to  put  down   the 
Boxer  movement.      With  any  other  country  it  would 
be  regarded  as  inevitable  that  such  an  obligation,  sud- 
denly imposed   upon   it,  would  involve  a  straining   to 
increase  the  exports  at    the    same    time  that  imports 
would  be  cut  down.     Only  in  this  way  are  we    accus- 
tomed to  regard  it  as  possible  for  a  debtor  state  to  find 
the.  means  to  cover  its  obligations  due  abroad.     With 
China,   however,  the  reverse   happened,    and,    as    Mr. 
Morse  points  out,    instead  of  exports  increasing   and 
imports  falling  off,  imports  rose  until  they  are  now  one- 
third  greater  than  the   exports.     Yet  China  goes  on 
regularly  meeting  the  instalments  due  upon  the  foreign 
debt  and  the  indemnities.      How  is  it  possible  for  her  to 
do  so  without  apparent    embarrassment?      Very    in- 
geniously Mr.  Morse  endeavours  to  solve  the  problem 
by  pointing  out  that  China  has  many  hidden  assets.    The 
exports  of  merchandise  are  valued  at  236,205,000  Hk. 
taels  and  the  value  of  the  imports  at  310,453,000  Hk. 
taels,  showing  an    excess    of    imports    over     exports 
amounting    to,    roughly,    74,000,000    taels.       Bullion 
movements  nearly  balance  each  other,  but  imports  last 
year  exceeded  exports    by    something    like    4,000,000 
taels,  the  figures  being  imports  37,001,000  Hk.   taels 
and   exports   33,047,000   Hk.    taels.      In    addition,   the 
principal  and  interest  of  the  loans  and  indemnities  took 
44,210,000  taels,   and  16,000,000  taels  is  set  down  as 
the   profits   of   foreigners   residing    in  China    remitted 
home.     Altogether,  including  the  freight  and  insurance 
collected    on    Chinese    merchandise    by    foreign     com- 
panies and  the  munitions  of  war  imported,  the  liabili- 
ties of  China  on  current  account,  so  to  say,  are  put  at 
423,735,000  Hk.  taels. 

How  is  this  provided  in  the  face  of  the  shortage 
of  exports  of  merchandise?  It  is  only  a  guess,  but 
27,000,000  taels  are  put  down  as  foreign  capital  ex- 
pended in  a  single  year  on  the  development  of  railways. 
Then  foreign  embassies,  foreign  garrisons,  the  outlay 
on  foreign  vessels  of  war  in  Chinese  waters,  repairs  of 
foreign  ships,  maintenance  of  ditto,  expenditure  on 
foreign  missions,  hospitals  and  schools  in  China,  and  the 
outlay  of  foreign  travellers  are  made  to  figure  for  about 
52,000,000  taels  altogether.  Even  so,  the  deficiency 
would  be  large,  and  the  balance  is  made  good  by  setting 
down  73,000,000  taels  as  the  amount  of  money  re- 
mitted or  brought  home  by  Chinamen  residing  abroad. 
This  seems  a  large  figure,  but  Mr.  Morse  thinks  that 
it  represents  the  absolute  minimum,  and  if  so  much  is 
accounted  for.  The  problem  is  an  interesting  one.  We 
cannot  profess  to  give  an  opinion  upon  the  adequacy  of 
its  solution  as  here  outlined,  but  it  is  extremely  in- 
genious and  probabilities  are  in  its  favour.  The  diffi- 
culty really  lies  in  the  absence  of  any  genuine  or  reliable 
statistics  about  much  of  the  business  of  China.  All 
that  comes  within  the  scope  of  the  Maritime  Customs 
authorities  can  be  tabulated  with  accuracy,  but  outside 
that  an  enormous  amount  of  traffic  goes  on  for  which 
there  are  no  data  whatever.  In  Mr.  Morse's  balance- 
sheet,  for  instance,  4,000,000  taels  are  put  down  as 
excess  of  exports  over  imports  of  unrecorded  trade  over 
land  frontiers  of  China,  and  we  should  be  inclined  to 
think  this  an  insufficient  allowance  for  the  value  of  such 
trade.  The  most  interesting  point,  however,  is  the 
help  given  to  China  by  the  inflow  of  foreign  capital, 
and  that  is,  we  believe,  destined  to  go  on  and  perhaps 
to  increase  once  peace  is  restored  in  the  North.  The 
inflow  of  capital,  in  other  words,  eases  the  burden  upon 
China  and  will  enable  her  people  for  some  time  yet 
apparently  to  set  the  ordinary  laws  of  economics  at 
defiance. 


Other  Countries'  Foreign  Trade. 

With  the  tariff  reformers  bemoaning  the  decline  of 
our  foreign  trade — ■which,  strange  to  say,  has  so  far 
refused  to  show  any  signs  of  decay — a  brief  examina- 
tion of  the  trade  of  our  hated  rivals  may  not  be  out  of 
place.  Unfortunately,  the  latest  statistics  available 
are  not  of  mucli  value  for  the  purpo-ses  of  making  an 
exhaustive  comparison,  the  fault  lying  not  with  the 
Board  of  Trade  in  this  case  but  with  the  different 
Governments  and  the  variety  of  their  systems  of 
making  up  their  accounts.  For  this  reason  it  is  only 
possible  to  compare  the  trade  of  Germany  for  nine 
months  of  1904  with  the  corresponding  period  of  1903,. 
and  of  France  and  the  United  States  for  eleven  months. 
Imperfect  though  this  comparison  must  naturally  be,, 
some  idea  can  none  the  less  be  formed  of  the  progress 
or  otherwise  each  country  made  during  the  year, 
whether  its  trade  expanded  on  a  regular  scale  or 
whether  it  contracted.  Germany,  to  start  with — the 
land  professedly  most  hated  of  the  tariff  reformers, 
from  the  prophet  himself  to  the  corner-boy — while  it 
added  nearly  28  millions  to  the  value  of  its  imports  in, 
the  first  nine  months  of  1904,  has  only  increased  its 
exports  by  little  more  than  four  millions.  However, 
the  rate  of  prc^ression  in  both  has  been  fairly  uniform 
since  1902,  the  imports  having  risen  from  ;^207,677,ooo. 
to  ;^227,857,ooo,  while  the  exports  have  moved  up 
from  ;^i7i,262,ooo  to  ;£a87,424,ooo  in  the  same 
fjeriod.  Unfortunately,  the  Imperial  Treasury  does  not 
issue  monthly  summaries  classifying  the  imports  and 
exports  into  animals,  raw  materials,  manufactured 
articles  and  so  forth,  after  the  habit  of  most  other 
nations.  It  is  therefore  impossible  to  discover  which 
section  has  made  the  most  prepress,  and  all  one  can 
say  is  that  the  imports  and  exports  of  coal  (steinkohlen) 
increased,  while  the  Imports  of  lignite  fell,  that  raw 
cotton  went  up  though  many  of  the  manufactured 
articles  decreased  and  that,  although  the  imports  of 
raw  wool  shrank,  there  was  a  general  rise  in  exported 
woollen  goods. 

With  methodical  France  it  is  an  easier  matter  to 
draw  conclusions,  the  monthly  summary  of  values 
proving  of  great  assistance.  The  Republic's  imports 
during  the  eleven  months,  excluding  bullion  and  specie, 
fell  nearly  ten  millions  sterling,  though  its  exports  rose 
almost  six,  the  total  of  the  first  being  ^'162,870,000  and 
of  the  second  ;^  159,398,000.  But  if  bullion  and  specie 
were  included  there  would  be  a  big  rise  on  both  sides, 
since  the  imports  of  these  alone  increased  over  eleven 
millions  to  ^£^27, 953, 000  against  an  increase  in  exports 
of  but  little  more  than  a  million  at  ;^8,778,ooo.  Re- 
turning to  the  figures  relating  to  the  special  trade, 
which  comprises  only  imports  for  home  consumption 
and  exports  of  native  production,  the  former  showed  a 
decrease  in  all  the  three  big  classes  into  which  they 
are  divided,  while  the  latter  increased  substantially  in 
each  of  the  four  divisions,  the  articles  sent  by  parcel 
post  forming  a  separate  division  in  the  exports,  in 
addition  to  articles  of  food,  raw  materials  and  manufac- 
tured articles.  Tlie  inward  trade  of  the  States,  so  far 
as  can  be  judged  from  the  eleven  months'  figures,  re- 
mained practically  stationary,  its  value  having  risen  by 
less  than  half-a-million  to  ;^i75, 865,000.  But  the  ex- 
ports did  even  worse  than  this,  since  they  dropped 
about  ;^ioo,oc)o  to  ;£^234, 570,000.  Neither  of  these 
totals  includes  bullion  and  specie,  and  if  they  were 
added  the  States,  like  France,  would  show  a  consider- 
able gain  in  both  branches  of  its  foreign  trade,  since 
;^20,404,ooo  of  goW  and  silver  were  imported  and 
;£?26,98i,ooo  sent  out.  The  cause  of  the  drop  in  the 
ordinary  imports  was  a  smaller  demand  for  partially  and 
wholly  manufactured  goods  and  luxuries,  food  and  raw 
material  both  showing  substantial  increases.  On  the 
export  side  the  figures,  call  for  little  comment,  since  all 
classes  remained  much  about  the  saxne  except  agricul- 
tural products,  the  value  of  which,  thanks  to  the  poor 
grain  harvests,  shrank  over  20  millions  sterling  in 
value.     Facts  like  these  do  not  appear  to  support  the 
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contention  that  high  tariffs  and  domestic  prosperity  go 
together,  but  who  among  tariflfites  cares  for  facts  ? 


Premier   (Transvaal)    Diamond    Mining 
Company. 

Whilst  contemplating  the  magnificent  wealth  of 
diamonds  unearthed  and  sold  by  the  Premier  Diamond 
Mining  Company  and  trying  to  imagine  the  still 
greater  quantity  it  seems  destined  to  produce  one  can- 
not but  picture  the  dismay  of  this  new  company's  great 
rival,  the  mighty,  world-swaying  De  Beers.  How  will 
this  erstwhile  monopolist  and  dictator  of  imipotent 
governments  be  able  to  contend  against  so  formidable 
a  rival  and  continue  to  make  colossal  profits?  A  long 
time  ago  we  heard  that  it  was  going  to  crush  so 
threatening  a  comf>etitor,  but  nothing  is  said  about 
such  impudent,  ambitious  schemes  nowadays,  for  the 
simple  reason  that  the  De  Beers  directors  know  their 
threats  would  be  but  empty  wind.  It  seems  highly 
probable  that  the  Kimberley  emporium  will  ere  long 
have  to  take  a  second  place  as  a  diamond  producer 
and  be  ruled  by  the  ordinary  laws  of  supply  and 
-demand,  just  as  it  has  hitherto  tried  to  set  them  at 
■defiance,  with  its  secret  diamond  buying  syndicate  and 
so  forth.  AVhilst  its  profits  are  ominously  dwindling 
those  earned  by  its  rival  are  going  up  by  leaps  and 
bounds  and  whilst  the  shares  of  De  Beers  are  drop- 
ping on  the  market  those  of  the  Premier  Diamond  rise 
almost  hourly. 

In  a  previous  issue  we  gave  briefly  the  results  of  the 
second  year's  working  of  the  Premier,  but  now  we 
"have  received  the  annual  report  and  can  take  a  larger 
view  of  its  achievements  and  potentialities.  In  the 
twelve  months  to  the  end  of  October  the  total  number 
■of  loads  hauled  from  the  mine  was  1,289,234,  and  the 
total  yield  of  diamonds  749,653^  carats.  The  average 
yield  f>er  load  was  0.798  carats  ;  average  cost  per  load 
2s.  7.62d.  ;  cost  j>er  carat,  3s.  3.62d.  ;  and  the  average 
cost  per  load  on  the  total  loads  hauled,  is.  ii.04d. 
Considering  the  limited  capacity  of  the  gears  and  the 
expense  inevitable  in  opening  up  a  new  mine  the 
general  manager  does  not  look  upon  the  costs  as  ex- 
cessive and  promises  that  they  will  be  further  reduced 
under  an  improved  system.  The  amount  realised  by 
the  diamonds  was  ;^866,030,  on  which  the  net  profit 
was  ;^667,738,  to  be  added  to  the  credit  in  the  pre- 
vious balance-sheet  of  ;^io2,863,  making  ;^77o,6oi  all 
told.  This  is  exclusive  of  depreciation,  the  directors 
pointing  out  that  as  all  the  equipment  is  paid  for  out 
of  profits  it  can  be  written  off  entirely  whenever  de- 
sired without  in  any  way  interfering  with  the  dividend 
capacity  -of  the  company.  The  capital  is  only  ;^8o,ooo, 
the  property  being  put  at  a  book  value  of  jQf'J'.yo'j  and 
the  general  equipment  at  ;^294,856.  Thus  the 
directors  are  in  a  position  to  pay  an  initial  handsome 
dividend,  but  prefer  to  hold  their  hands  in  order  to 
devote  the  surplus  to  the  thorough  development  and 
equipment  of  the  mine.  As  the  available  funds  will  be 
sufficient  for  this  purpose  the  profits  accumulating 
from  November  i  will  be  divided,  under  the  law, 
between  the  Government  and  the  company,  the  latter's 
share  becoming  available  for  distribution.  We  may 
remind  readers  that  the  Government  is  entitled  to  60 
per  cent,  of  the  profits  after  the  capital  expenditure  has 
been  repaid,  so  that  the  company  takes  the  balance  of 
40  per  cent.  Thus  on  the  basis  of  the  past  year's 
profits  the  share  of  the  Government  would  be  about 
;^400,620  and  the  company's  trifle  ;^267,o8o.  The 
finances  of  the  company  are  all  that  can  be  desired. 
Liabilities  to  creditors  amount  to  ;^i6,2oo,  and  though 
debtors  owe  but  a  trifling  sum,  cash  amounts  to 
£i9&,^i\,  whilst  there  are  diamonds  on  hand  worth 

;^3' 7,345- 

As  regards  other  matters  in  the  report  the  impor- 
tant announcement  is  made  that  the  shareholders  have 
been  invited  to  accept  a  scheme  providing  for  the  con- 
;sion  of  the  existing  ;^i  shares  into  160,000  preference 


shares  of  5s.  each,  carrying  a  cumulative  preference 
dividend  of  250  per  cent.  f>er  annum  and  320,000 
deferred  shares  of  2S.  6d.  each.  The  special  meeting 
to  consider  the  scheme  was  convened  for  the  17th  inst. 
at  Johannesburg.  The  company's  produce  has  been 
disposed  of  through  the  agency  of  Messrs.  Neumann 
and  Co.  During  the  year,  it  is  stated,  the  mine  has 
produced  large  stones,  equal  in  quality  to  anything  yet 
found  in  any  South  African  mine,  including  the  Jagers- 
fonitein.  The  directors  have  petitioned  the  Legislative 
Council  for  a  reduction  of  the  very  heavy  tax  to  which 
the  company  is  subject,  and  a  Select  Committee  of  the 
Council  was  appwinted  on  July  18  to  deal  with  it.  It 
is,  fjerhaps,  only  natural  that  the  directors  should  ex- 
press the  hofx;  "  that  the  Legislature  will  recognise 
that  the  diamond  industry  in  the  colony  is  specially 
penalised  and  will  not  be  misled  by  the  fact  that  the 
proprietors  of  the  mine  may  nevertheless  derive  a  hand- 
some revenue  from  their  enterprise,  despite  the  dispro- 
portionate taxation,  but  this  should  not  be  a  reason 
for  depriving  the  shareholders  of  their  just  reward  for 
having  started  a  new  industry  certain  to  materially 
advance  the  welfare  of  the  colony."  With  these  senti- 
ments the  ordinary  passions  of  shareholders  will 
sympathise,  but  there  is  no  objection  to  be  urged 
against  any  equitable  arrangement. 


MINING  NOTES  AND    NEWS. 

Despite  the  formation  of  mammoth  trusts,  particulars  of  which 
we  gave  last  week,  the  Kaffir  market  remains  in  the  dumps,  for 
even  this  latest  dodge  can  no  more  arouse  the  enthusiasm  of 
the  public  than  can  dividends  or  record  outputs.  Seeing  that 
outsiders  will  not  be  tempted  nor  cajoled  into  buying  South 
.■African  mining  scrip  at  fancy  prices,  merely  that  insiders  may 
make  fat  profits,  professionals  cannot  for  ever  keep  the  game 
going  amongst  themselves.  There  is  no  fun  in  it  and  it  is  im- 
possible to  work  up  any  excitement,  for  they're  as  poor  as 
church  mice  and  the  stakes  cannot  be  colossal.  So  they  simply 
strut  about,  wearing  out  their  tempers  and  their  boots,  wonder- 
ing how  long  they  will  have  to  wait  before  the  "  mugs  "  will 
take  a  hand. 

Nevertheless  the  past  week  has  been  exciting  in  other  ways. 
In  the  first  place  the  Central  News  Agency  sent  a  communica- 
tion to  the  Press  to  the  effect  that  the  Chinese  coolies  had  re- 
fused to  work  in  the  mines.  Although  the  professionals  pooh- 
poohed  and  discredited  the  statement  it  nevertheless  greatly 
upset  them,  for  there  was  the  fear  that  there  might  be  some 
basis  of  truth  behind  it.  It  .was  promptly  contradicted  from 
Johannesburg,  the  Chamber  of  Mines  despatching  a  cable  stat- 
ing that  there  was  no  truth  in  the  story.  The  Central  News  like- 
wise published  a  disclaimer  and  attributed  the  report  to  an 
incorrect  translation  of  a  message  mutilated  in  transmission. 
Unhappily,  however,  the  relief  of  the  punters  was  short-lived, 
for  their  nerves  were  even  more  upset  by  the  statement  made 
by  Lord  Teynham  at  the  meeting  on  Tuesday  of  the  Rand  Vic- 
toria Gold  Mining  Company,  which  is  controlled  by  the  Con- 
solidated Gold  Fields  of  South  Africa.  His  lordship  said  there 
was  a  rumour  that  the  Government  is  wavering  on  the  Chinese 
labour  tangle.  '°  Whether,"  he  added,  "  this  is  in  anticipation 
of  the  General  Election  or  merely  because  the  misleading  and 
untrue  statements  made  about  Chinese  labour  at  by-elections 
had  been  found  difficult  for  candidates  to  refute  I  cannot  say. 
Hut  I  am  fold  that  the  Chinese  now  in  the  Transvaal  and  on 
the  way  there  are  to  be  regarded  as  an  experiment  and  that  the 
Government  mean  to  stem  the  tide  of  incoming  labourers  in 
order  to  see  whether  the  experiment  is  a  complete  success." 
On  the  same  day  he  was  interviewed  by  a  representative  of  the 
Daily  Chroniclt,  to  whom  he  said  he  had  every  reason  for  be- 
lieving the  rumour  to  be  true.  "  In  fact,  I  may  almost  say  my 
information  is  authentic.  I  have  it  on  an  authority  which  I 
believe  to  be  exceptionally  well  informed.  I  have  no  reason 
to  doubt  the  accuracy  of  my  statement."  Of  course,  this  had  the 
efiect  of  a  bomb-shell  in  the  Kaffir  Circus  and  prices  tumbled 
down  in  all  directions.  Lord  Harris  has  done  his  best  to  arrest 
the  decline  by  making  a  lengthy  statement  to  a  Press  representa- 
tive, in  which  he  expresses  the  view  that  Lord  Teynham  is 
labouring  under  a  misapprehension.  He  declares,  as  he  natur- 
ally would,  not  being  disinterested,  that  coolies  have  been  a 
great  success  on  the  Rand,  hence  that  "  it  is  obviously  impossible 
for  the  British  Government  to  treat  the  introduction  of  Chinese 
as  an  experiment."  Other  rumours  that  have  depressed  the 
market  stated  that  an  outside  speculator  was  in  difficulties  and 
that  a  recent  issue  had  proved  a  failure.  A  denial  has  been  given 
to  both  reports. 

Rhodesians  have  been  very  weak,  the  losses  being  general 
throughout  the  list,  despite  an  early  attempt  to  rally  this  sec- 
tion on  Mr.   Pringle's  report  on  the  alluvial  discovery. 

Little  of  outstanding  interest  or  importance  has  disturbed  the 
placidity  of  the  West  Australian  section,  which  has  beca  dull 
throughout  the  week,  quotations  showing  a  tendency  to  fall. 
Rumours  have  emanated  from  some  source  concerning  the 
Golden  Horseshoe  Mine,  hinting  at  unfavourable  developments. 
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It  may  be  that  the  "bears,"  not  having  succeeded  in  their 
attacks  upon  other  shares,  are  now  turning  their  attention  to 
these.  On  the  other  hand,  there  may  be  some  basis  for  the 
ill  news.  During  the  latter  part  of  the  week,  however.  Horse- 
shoe shares  have  sharply  recovered,  believed  to  be  the  result  of 
"  shop "  support.  It  is  stated  that  a  meeting  of  the  largest 
shareholders  in  the  Boulder  Main  Keefs  has  been  convened  to 
consider  the  position  of  the  company. 

At  the  beginning  of  the  week  prices  were  forced  up  in  the 
Jungle  market  on  the  strength  of  the  formation  of  a  Kaffir-West 
African  trust,  respecting  which  we  gave  some  particulars  in  our 
last  issue.  The  advance  was  but  temporary,  however,  for  a 
crowd  of  profit-snatchers  rushed  in  and  greedily  swallowed  the 
tiny  profits  they  could  find.  Prices,  of  course,  speedily  fell  and 
they  have  not  been  able  to  recover  from  the  shock,  trust  or  no 
trust. 

Egyptians  have  not  strengthened  perceptibly  on  the  report  on 
the  Nile  Valley  property  written  by  Mr.  J.  B.  Robinson's  engineer, 
and  this  section  is  still  very  quiet.  Amongst  coppers  Rio  Tintos, 
Mason  and  Barry,  and  Libiolas  have  moved  upwards,  whilst 
Nundydroogs,  in  the  Indian  group,  are  firmer  after  their  recent 
weakness.  On  the  other  hand,  Ooregums  have  been  conspicu- 
ously weak. 

To  what  extent  did  the  public  bite  at  that  tempting  West  Rand 
Consolidated  Mines  apple  dangled  before  them  for  fully  a  week? 
The  lists  were  opened  and  closed  in  one  day  and  they  say  that 
the  number  of  shares  nibbled  off  would  not  pay  the  rent  of  a 
Park  Lane  mansion  for  a  week.  But  when  you  over-capitalise 
a  lot  of  unproved  properties  as  a  start  and  then  try  to  push  off 
the  shares  at  a  big  premium  on  top  of  that,  well,  all  the  public 
are  not  fools. 

WOLHUTEE  Gold  Mines. — The  report  for  the  twelve  months 
to  October  31  states  that  in  the  deep  level  section  of  the  mine 
4,790  ft.  have  been  developed  and  5,687  ft.  in  the  mynpacht 
section.  The  full  capacity  of  the  100  stamps  was  reached  in 
November,  1903,  since  which  date  this  number  has  been  in  full 
work.  There  were  milled  179,517  tons  of  ore,  the  average 
recovery  from  which  was  only  6.09  dwts.  per  ton,  or  25s.  6.5d. 
per  ton.  As  the  working  costs  were  reduced  to  close  on  23s. 
per  ton  the  profit  averaged  the  tiny  figure  of  nearly  2s.  7d.  per 
ton,  or  ^^23,146.  The  yield  from  the  ore  crushed  was  31,230  fine 
ozs.,  realising  ;f  130,949,  and  as  179,800  tons  were  treated  by 
cyanide  for  a  produce  of  23,466  ozs.,  worth  jf 98,347,  the  total 
amount  realised  from  the  gold  won  was  ;^229,296.  Expenses,  in- 
cluding development  redemption  but  not  depreciation,  totalled 
;f2o6,i5o,  hence  the  profit  taken  to  the  appropriation  account  is, 
as  already  stated,  ;^23,i46.  To  this  is  added  ^'1,279  from  rents 
and  £74  from  freight  rebate  on  gold  shipped.  On  the  other  side 
interest  absorbs  £y,gi2  and  auditors'  fees  take;^i57,  so  the  direc- 
tors are  able  to  reduce  the  debit  from  ^30,436  to  ^^14,007.  This 
company's  finances  are  in  an  exceedingly  top-heavy  condition,  for 
in  addition  to  ^^14,566  owing  to  sundry  creditors,  there  is  a  bank 
overdraft  of  no  less  than  £1 15,388.  Against  these  liabilities  cash 
is  tiny  at  £8^2,  debtors  owe  ;52,439,  and  there  is  some  gold  in 
transit  of  a  value  of  ;^8,i46.  Who  would  predict  when  this  com- 
pany will  be  able  to  resume  dividends?  How  many  years  will 
it  take  it  to  liquidate  its  liabilities  and  wipe  out  its  debit 
at  the  present  rate  of  profit-earning?  In  his  report  the  consult- 
ing engineer  says  the  grade  of  ore  milled  has  increased  from 
6.29  dwts.  in  November,  1903,  to  7.10  dwts.  in  October  last,  and 
this,  taken  in  conjunction  with  the  higher  duty  per  stamp  and 
reduced  working  costs,  has  resulted  in  an  advance  of  the  monthly 
profit  from  ;^i47  to  £3,467.  "  This  profit,"  he  adds,  "  is  the 
result  of  great  economy  in  every  department  and  is  unavoidably 
small  on  this  low  grade  rock."  Whilst  the  large  amount  of 
development  accomplished  during  the  year  has  not  exposed  ore  of 
high  value  there  are  indications  that  lead  him  to  anticipate  an 
improvement  in  the  lower  levels.  In  the  deep  level  section  of  the 
mine  the  ore  reserves  are  estimated  at  55,130  tons,  of  an  average 
value  of  7.4  dwts.,  whilst  in  the  mynpacht  section  there  are 
137,010  tons,  average  value  7.8  dwts. 

Rathbone's  South  African  Mining  Syndicate. — This  is  a 
company  formed  in  June,  1902,  principally  for  acquiring  options 
over  an  area  of  48,000  acres  on  the  Vaal  River,  and  its  flotation 
was  the  result  of  a  great  outburst  of  shouting  which  declared 
that  the  main  reef  series  was  proved  by  Mr.  Rathbone  himself 
to  extend  into  the  Orange  River  Colony.  Nearly  three  years 
have  passed  away  since  then  and  the  episode,  which  excited  so 
much  attention  at  the  time,  has  been  practically  forgotten.  How- 
ever, it's  a  small  syndicate  of  ^f 41 ,000,  issued  out  of  ;^5o,ooo,  but 
the  time  may  come  when  it  may  expand  into  something  pro- 
digious. Though  nothing  sensational  has  happened  yet,  the 
shares  stand  at  a  premium.  In  the  twelve  months  to  June  30 
the  efforts  of  the  directors  were  mainly  devoted,  it  seems,  to  an 
examination  and  conservation  of  the  company's  interests  in  the 
Orange  River  Colony,  owing  to  the  proclamation  by  the  Govern- 
ment of  this  district  as  a  goldfield,  but  such  proclamation  does 
not  necessarily  prove  it  to  be  a  payable  gold  field.  The  result  is, 
we  are  told,  that  the  Southern  Rand  Proprietary,  Limited,  has 
been  granted  discoverers'  rights  over  an  area  selected  by  Mr. 
Rathbone,  who  reports  that  it  "  will  be  amply  sufficient  in  itself 
without  any  other  claims,  to  supply  sufficient  milling  rock  for 
the  very  largest  possible  mill,  far  more  than  100  head,  for  many 
years  to  come."  We  shall  see.  But  it  is  necessary,  meanwhile, 
to  place  the  Southern  Rand  "  upon  a  substantial  basis  by  the 
raising  of  working  capital  to  enable  mining  work  to  be  under- 
taken at  an  early  date,"  a  matter  that  has  received  the  attention 
of  the  board.  But  the  syndicate  has  interests  in  other  districts.  In 
June,  1903,  an  option  on  301  claims  on  the  farm  Grootfontein  was 


acquired  and  this  has  now  been  transferred  to  the  Sabie  Syndicate 
and  is  represented  by  a  holding  of  5,000  shares.  In  the  Barberton 
district  the  Army  and  California  block  of  claims  has  been  sold  to 
the  Woodstock  Transvaal  Mines.  Income  in  the  twelve  months 
totalled  £771,  and  as  the  outgo  amounted  to  ;^4,244  there  was  a 
loss  of  jij3,473  to  be  added  to  the  previous  deficit  of  £4,<^%, 
making  a  total  of  ^^8,378.  Cash  and  debtors  amply  cover 
current  liabilities. 

Mines  and  Mineral  Exploration  Syndicate. — A  small 
syndicate  this,  allied  to  Rathbone's,  nevertheless  the  directors 
manage  to  issue  shares  at  a  premium.  In  the  report  for  the  year 
to  June  30  the  directors  inform  the  shareholders  that  the  favour- 
able opinion  they  formed  of  the  Heildeburg  Townlands  properties 
has  been  further  strengthened,  and  proceed  to  make  the  astonish- 
ing observation  that  the  recent  return  of  activity  in  the  mining 
market  has  induced  them  to  commence  taking  the  necessary  steps 
for  the  flotation  of  a  company  to  acquire  and  develop  these 
claims.  It  is  news  indeed  to  hear  of  this  return  of  activity,  for 
other  people  are  quite  ignorant  of  it.  In  addition  the  company 
retains  the  French  Bobs  and  President  properties  in  the  Bar- 
berton district,  "  and  it  is  hoped  that  market  conditions  will 
justify  steps  being  taken  at  no  distant  date  to  also  float  a  com- 
pany to  acquire  these  properties."  Here's  a  wonderful  change 
of  opinion  in  a  couple  of  sentences.  One  moment  the  directors 
see  great  market  activity ;  in  the  next  they  hope  for  favourable 
conditions  at  no  distant  date.  In  December,  1903,  the  company 
acquired  a  concession  over  a  coal  property  in  Santander,  Spain, 
and  already  they  are  negotiating  for  its  disposal,  "  which,  if 
successful,  will  show  a  very  substantial  profit."  Revenue  from 
interest,  transfer  fees  and  sale  of  shares  amounted  to  ;£2S5. 
Outgoings  took  ^^8,862,  hence  the  loss  on  the  year's  operations 
was  £%,(x>7,  the  debit  in  the  balance-sheet  now  aggregating 
;^i  1,725,  but  no  allowance  has  been  made  for  depreciation  on 
share  assets.     Cash  totals  £1,044  against  liabilities  of  ;£246. 

Rand  Victoria  Mines. — The  report  of  the  directors  to  Septem- 
ber 30  reminds  us  that  the  borehole  commenced  in  1902  had  reached 
a  depth  of  4,126  ft.  at  the  date  of  the  preceding  report,  since  when 
it  has  encountered  banket  reef  at  4,571  ft.  "  All  the  evidence 
afforded  by  the  strata  passed  through  indicated,"  it  is  declared, 
"that  this  was  the  north  reef."  The  borehole  was  sunk  a  further 
404  ft.  to  a  total  of  4,975  ft.,  when  the  slate  formation  which 
underlies  the  main  reef  series  was  encountered  and  further  boring 
being  unnecessary,  the  work  was  discontinued.  Work  on  the 
property,  apart  from  that  on  the  borehole,  has  been  confined  to 
the  maintenance  of  surface  buildings,  machinery  and  general  cart- 
taking,  but  shaft  sinking  is  to  be  resumed  at  an  early  date,  now 
that  provision  has  been  made  for  a  sufficient  supply  of  labour. 
The  company  has  ample  cash  resources,  no  less  than  ^400,000 
being  employed  incontango  loans. 

Smelting  and  Refining  Company  of  Australia. — Share- 
holders in  this  concern  are  brought  face  to  face  with  a  very 
unpleasant  position  as  a  result  of  the  deplorable  showing  for  the 
twelve  months  to  the  end  of  June.  The  operations  for  this  period 
resulted  in  a  loss  of  ;f  15,389,  notwithstanding  the  fact  that  in 
the  first  half  of  the  financial  year  there  was  a  profit  of  ;f  11,412. 
It  is  stated  that  early  in  1904,  owing  to  the  stoppage  of  supplies  of 
rich  gold  ores  and  the  increased  competition  for  general  ores,  the 
cost  of  treatment  consequently  increased.  In  May  last  the  direc- 
tors "  first  learnt,  with  great  surprise,  that  the  trading  in  the 
previous  month  of  March  had  resulted  in  a  loss,"  since  when 
losses  have  continued.  Yet  during  the  twelve  months  65, 3^ 
tons  of  material  were  treated  containing  gold,  silver,  lead  and 
copper  to  the  value  of  about  ;^470,ooo.  The  alternative  is  put 
before  the  shareholders  of  finding  more  money  or  facing  re- 
construction. Not  only  is  additional  working  capital  urgently 
needed  but  Dalgety  and  Company  have  requested  payment  of  the 
balance  of  about  ^^32,000  due  to  them.  It  is  proposed  to  create 
_£ioo,ooo  "A"  6  per  cent,  debenture  stock,  of  which  £7$,<xk> 
would  be  immediately  offered  to  the  shareholders  at  87J4  per 
cent.,  the  stock  to  be  redeemable  at  par  on  November  i,  ick36. 
Should  these  debentures  not  be  taken  up  there  seems  nothing 
else  but  reconstruction. 

Queen  Cross  Reef  Gold. — The  report  for  the  half-year  to 
November  14  states  that  the  output  again  shows  an  increase,^ 
16,261  tons  of  ore  yielding  at  the  mill  37,252  ozs.  of  gold,  of  a 
value  of  ;^i24,i36;  17,540  tons  of  residues  realised  ;^i4,92o 
net  and  306  tons  of  concentrates  produced  ;^io,o84,  maiing  a 
total  of  ;^i49,i42,  giving  the  average  net  value  at  /g  3s.  5d.  per 
ton.  The  company  has  now  won  from  the  948  ft.  alone  73,234 
tons  of  ore  for  a  yield  of  gold  valued  at  ^739,565,  of  which 
/534,i66  has  been  distributed  in  dividends  during  the  last 
three  years.  In  the  past  six  months  the  company  paid  ;^i  20,000 
in  dividends,  making  a  total  of  ;^265,ooo  for  the  twelve  months, 
equal  to  265  per  cent,  on  the  nominal  capital  of  the  company. 
Whilst  congratulating  the  shareholders  on  the  past  history  of  the 
mine  the  directors  draw  their  attention  to  the  value  of  the 
continuance  of  vigorous  prospecting.  It  will  probably  be  neces- 
sary to  reduce  the  dividend  in  the  future  in  order  to  pursue 
this  course,  but,  say  the  directors,  "  with  such  a  number  of  veins 
to  explore  and  so  large  an  extent  still  unworked  on  the  present 
reef,  the  ultimate  result  should  amply  repay  the  extra  expendi- 
ture." With  reference  to  the  reduction  in  the  dividend  to  is.  per 
share,  announced  by  cable  received  at  the  head  office  on  the  29th 
ult.  and  to  the  depreciation  in  the  price  of  the  shares  which  has 
recently  taken  place,  the  secretary  was  instructed  by  the  board 
to  inquire  by  telegraph  the  reasons  for  the  reduction.  The 
reply  was: — "No  reason  for  fear  or  alarm.  Mine  is  looking 
well.     It  has  been  decided  crushing  in  the  future  will  be  done 
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(at)  own  mill  only.  Had  to  shut  down  on  account  of  repairs 
one  week.  We  think  dividend  will  not  be  less  than  12s.  next 
year."  This  is  regarded  by  the  directors  as  satisfactory  and  taken 
in  connection  with  the,  recent  discovery  of  a  new  ore  body  100  ft. 
below  the  present  workings,  8  in?,  thick,  of  the  estimated  value 
of  2  ozs.  per  ton,  the  fntui'e  pr6spects  of  the  mine  may,  they 
think,  be  considered  encouraging. 

Tasmanian  Consol.s. — A  lengthy  report  has  been  issued  to  the 
shareholders  from  this  company's  consulting  engineer,  who  anti- 
cipates that  the  work  of  the  near  future  will  be  gratifying  to  all 
concerned.  There  is  liftle  or  nothing  m  the  report  beyond  a 
statement  of  development  and  other  work  done,  and  giving  sug- 
gestions for  future  work.  In  a  circular  accompanying  the  report 
the  directors  say  that  since  it  was  written  the  reef  at  the  1,300 
ft.  level  has  widened  out  to  20  it.  of  good  payable  stone. 
A  more  powerful  winding-engine  at  the  main  shaft  will  be  sup- 
plied in  accordance  with  the  consulting  engineer's  advice,  when 
it  is  expected  that  the  20-head  battery  which  has  been  erected 
will  treat  from  800  to  i,ooo  tons  of  ore  per  month.  The  first 
crushing  of  800  tons  yielded,  inclusive  of  concentrates,  559  ozs. 
of  fine  gold,  equal  to  13  dwts.  of  geld  per  ton,  leaving  upwards 
of  2  dwts.  of  gold  per  ton  in  the  tailings,  to  be  recovered  later  on. 
One  of  the  directors  has  gone  out  to  the  mine  and  has  cabled  to 
say  that  the  prospects  are  undoubtedly  good. 

MocNT  Zeehan  (Tasmania)  Silver  Lbad  Mines.— Th« 
directors  consider  the  result  of  the  mining  operations  in  the  yeaf 
ending  June  30th  as  satisfactory  and  encouraging,  especially  as  the 
accounts  show  a  net  profit  of  /■25,376.  Sales  of  ore  realised 
/6o,2i8  ;  royalties  on  tribute  and  use  of  tramway  yielded  ;f965  ; 
the  dividend  on  the  company's  Zeehan-Montana  shares  amounted 
to  ;f937.  whilst  £300  came  from  the  interest  on  deposits  and 
Treasury  bills,  together  with  transfer  fees.  The  sum  brought  in 
to  be  added  to  the  year's  profit  was  /i8c),  and  after  paying  25.  per 
share  on  account  of  the  20  per  cent,  non-cumulative  preferential 
•dividend  on  41.982  shares,  as  well  as  the  Tasmanian  income-tax, 
there  remains  a  balance  of /2i,i57  Out  of  this  there  have  been  paid 
*he  20  percent,  preferential  dividend  alsointeriradividends  of  6d.  per 
share  on  the  ordinary  and  2s.  on  the  preference,  and  now  the 
directors  recommend  final  distributions  of  6d  per  ordinary  share 
and  IS.  8d.  per  preference  share,  payable  on  the  28th  prox.  The 
accounts  exhibit  a  fairly  comfortable  position.  As  far  as  can  be 
judged  on  the  meagre  data  given  the  mine  prospects  show  little  or 
no  change,  either  for  the  better  or  worse. 

Nile  Valley  Compaxv.— Mr.  J.  B.  Robinson  has  sent  to  the 
directors  of  the  Nile  Valley  Company  copies  of  two  reports  by 
Mr.  Edwin  Homersham  on  the  Via  Garaiart  Gold  Mine  and  the 
Absciel  Copper  property  in  Upper  Egypt.  These  reports 
are  lengthy  and  very  detailed  and  give  technical  descriptions  of 
the  property,  together  with  a  statement  of  the  work  done  up 
to  the  present.  Most  of  these  particulars,  therefore,  are  any- 
thing but  new.  The  report  on  the  I'm  Garaiart  is  certainly  not 
■one  that  will  arouse  enthusiasm,  for  Mr.  Homersham  is  very 
guarded  and  cautious  in  his  utterances.  There  are  two  impor- 
•ant  points  to  be  considered,  he  says — (i)  the  probable  per- 
manency of  the  ore  body ;  (2)  will  the  rich  specimen  quartz  con- 
tinue to  be  found  as  depth  is  reached?  "With  regard  to  the 
first  question  the  reef  has  every  appearance  of  a  true  fissure 
vein  and  will,  I  think,  prove  a  pennanent  ore  body.  The  second 
question  can  only  be  satisfactorily  answered  by  further  develop- 
ment;  there  are,  however,  no  good  grounds  for  expecting  that 
the  rich  portion  of  the  reef  will  die  out  at  any  particular  depth. 
If,  as  may  be  expected,  these  continue  to  be  found  as  depth  is 
reached  the  future  of  the  mine  is  assured.  To,  however,  place 
the  mine  a  position  its  prospects  warrant  it  is  necessary  that 
development  work  be  accelerated  as  much  as  possible."  With 
regard  to  the  Absciel  property  he  says  there  is  no  question  that 
the  ore  body  is  copper-bearing  and  has  been  worked  advan- 
tageously by  the  ancients.  "  The  ore  body  is  a  large  one,  from 
23  ft-  to  30  ft.  wide,  and  it  is  likely  that  the  property  may  prove 
of  great  value  and  it  certainly  merits  further  development." 

NuNDYDROOG  Co^iPANY. — Recently  Nundydroog  shares  have 
exhibited  conspicuous,  weakness  and  the  reason  for  this  is  now 
forthcoming.  A  circular  states  that  new  capital  is  needed  for 
the  deepening  and  further  equipping  of  the  mine  and  for  the 
proposed  purchase  and  development  of  a  mining  property  to  the 
north  of  the  Nundydroog  belonging  to  the  Oriental  Gold  Mining 
Company.  It  is  estimated  that  /yo.ooo  should  be  provided, 
lience  the  directors  propose  that  the  capital  be  increased  by 
^2,000  shares  of  los.  each,  or  ;£4i,ooo,  that  70,000  be  offered 
to  the  shareholders  at  £1  per  share,  providing  ;^7o,ooo,  and  that 
12,000  10s.  shares  be  offered  to  the  Oriental  Company  in  part 
payment  of  the  purchase  consideration,  in  addition  to  ;if3,ooo  in 
cash.  This  is  the  first  issue  of  capital  since  1898,  when  22,000 
hares  of  £1  each  were  issued. 

Oriental  Gold  Mi.ning  Company  of  India. — Siinultaneously 
th  the  announcement  of  a  proposed  increase  in  the  capital  of 
.  Nundydroog  Company  for  purchasing  a  property  from  the 

ntal,  the  directors  of  the  latter  issue  their  report  and 
V  nts  for  eighteen  months  to  September  30.  It  is  a  very 
Xj'-Jointing  report,  for  it  states  that  the  results  of  explorations 
firicth  have  been  disappointing,  no  discovery  of  value  being 
Liafth-  So  in  March  last  all  development  work  was  sus- 
debtors  c-onsequence  of  the  exhaustion   of   the   company's 

-  -„  era!  expenditure  amounted  to  ;f  19,596  and  receipts 
X''°"i9'vater,  rent,  &c.,  to  ;^45.597,  showing  an  excess,  of 
;^3'7>345''Q9-  The  sale  of  the  property  to  the  Nundydtoog 
As  reirardribution  of  Nundydroog  shares  to  be  made  in  the 
tant  announ<>.^°^  every  ten  Orientals,  whilst  the  cash  will 
been  invited  to 
sion  of  the  exist 


provide  for  the  dischaige  of  the  company's  liabilities.  The 
directors  are  of  opinion  that  a  scheme  for  the  provision  of  further 
capital  by  reconstruction  or  otherwise  would  not  meet  with 
support  from  the  majority  of  the  shareholders. 

(jOLD  Yield  of  Victoria. — The  Agent-General  for  Victoria 
has  received  a  telegram  from  his  Government  to  the  effect  that 
the  gold  yield  of  the  colony  for  the  year  1904  was  821,077  o^^- 

New  South  Wales  Gold  Yield.— The  gold  production  of 
New  South  Wales  in  December  amounted  to  40,414  ozs.,  valued 
at  ;f  121,373,  compared  with  8,002  ozs.,  of  a  value  of  ;f  30,488  in 
December.  1903,  thus  showing  a  considerable  increase.  For  the 
whole  year  the  output  was  324,996  ozs.,  worth  ;f  1,146,109,  against 
295,778  ozs,  valued  at /i, 080,029,  being  increases  of  29.218  ozs. 
and  ;^66,o8o  respectively. 

Qdeensland  Gold  Retdrns. — During  December  the  go'd 
returns  were: — Charters  Towers,  18,700  tons  crushed,  yield 
21,500  ozs.  ;  Croydon,  6,900  tons,  4,400  ozs. ;  Gympie,  20,700  tons, 
13,200  ozs.  ;  Mount  Morgan,  17,000  tons,  11,600  ozs.;  Ravenswood. 
3,500  tons,  4,200  ozs. ;  other  fields,  4,700  tons,  2,300  ozs. ;  alluvial, 
1,000  ozs.  ;  total,  58,200  ozs. 

New  Zealand  Gold  Ootpdt.  —  The  gold  output  of  New 
Zealand  for  December  v.;as  28,531  ozs,  valued  at  /i  12.017,  com- 
pared with  49,794  ozs.,  of  a  value  of  ;f  193.261  for  December,  1903. 
For  the  whole  year  the  production  was  5:9,720  ozs.,  worth 
/1.987.501.  against  533,314  ozs.,  valued  at  /2,037,83i,  in  1903. 
New  Zealand,  therefore,  is  progressing  backwards. 

United  States  Gold  and  Silver  Production. — The  Treasury 
gives  the  gold  production  of  the  United  States  for  1904  at 
♦84.551,300  against  $75,591,700  for  the  previous  year,  whilst  the 
production  of  silver  amounted  to  53,603,000  fine  ounces,  compared 
with  54,300,000  ozs.  for  1903. 

British  Colvmbia  Mineral  Outpvt. — The  value  of  the 
mineral  output  of  Britifh  Colombia  during  the  year  1904  was 
approximately  as  follows  : — Gold,  $6,400,000  ;  silver,  $2,200,000  ; 
copper,  $4,600,000;  lead,  $1,500,000;  coal,  $3,270,000;  coke. 
$1,200,000;  ^miscellanecus  $600,000;  total,  $19,770,000.  This 
is  an  increase  of  $2,274,046  over  the  value  of  the  output  in  1903. 


Company  Reports  and  Balance  Sheets. 

•_^'  The  Editors  wiil  'Jt  much  obliged  to  Surf.ariei  of  Joint  Stock 
Comfames  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  tlu  Office  of  the  Investors'  Review, 
Norfolk  House.  Norfolk  Street,  W.C.,  so  tu  to  insure  promft 
notice  in  these  columns. 

Great  Eastern  Railway  Company. 

Gross  revenue  for  the  past  half-year  ;£3,i93i357>  increase 
;£i8,29o,  working  expenses  ;gi,89i,7i9,  increase  /i,02i,  ratio  of 
expenditure  to  total  receipts  59.24  per  cent,  against  59.54  per 
cent.  Bearing  in  mind  the  depression  in  the  Eastern  Counties 
district  generally,  and,  we  might  add,  throughout  the  British 
Isles,  the  directors  consider  these  results  not  unsatisfactory,  and 
shareholders  will  no  doubt  be  disposed  to  agree.  Certainly  the 
advance  in  merchandise  of  over  ;^io,ooo  is  an  encouraging  cir- 
cumstance, and  it  is  comforting  to  observe  that  passenger  traffic 
on  the  whole  kept  up  very  well.  Actual  passenger  revenue 
showed  a  decline  of  rather  more  than  £2,000.  thanks  to  a  shrink- 
age under  first  and  fecond  class,  but  the  loss  was  more  than 
made  up  by  an  improvement  of  nearly  £3,000  in  the  season 
tickets.  That  is  a  good  sign  in  these  days  of  ever  increasing 
tramway  and  tube  competition.  Parcels,  horses,  carriages,  &c. 
had  the  excellent  advance  of  ;£6,226,  and  the  entire  coaching 
revenue  comes  out  just  about  ;t7,ooo  better.  Other  increases 
were  in  Ipsvrich  and  Harwich  boat  receipts,  Lowestoft  Harbour 
dues,  ire,  Wisbech  Tramways,  and  rents,  hotels,  &c.,  the  last- 
named  being  up  fully  ;^8,ooo ;  but  on  the  other  hand  the  Con- 
tinental boats  returned  ^^,724  less,  minerals  declined  ;C3>54'* 
and  live-stock  £6$$.  With  the  net  movement  in  expenditure 
quite  small,  as  already  shown,  the  individual  changes  were 
rarely  if  ever  of  real  importance.  The  largest  was  under  main- 
tenance of  way  and  works,  up  ;^12,198,  despite  a  big  reduction 
in  repairs  of  stations  and  buildings,  the  cause  being  a  rise  of 
^13,855  in  the  cost  of  materials.  Locomotive  power  was  down 
£2,330,  following  a  drop  of  16,626  in  the  train  mileage,  a 
saving  of  ;£ii,736  in  fuel  being  largely  neutralised  by  increases 
under  water,  wages  and  materials.  In  the  current  half-year 
further  economies  should  be  shown  in  the  matter  of  coal,  as 
we  believe  contracts  were  placed  at  slightly  lower  rates. 
Carriage  and  wagon  repairs  showed  a  trifling  reduction,  as  did 
general  charges,  and  law  expenses  were  likewise  less  burden- 
some. Traffic  expenses,  however,  were  larger  by  ^^4,000  in 
consequence  of  the  increased  business,  and  rates  and  taxes 
showed  the  inevitable  r.^cve  up,  being  bigger  by  ;f4,i04.  Excel- 
lent is  the  decline  of  ;{,7.42i  under  compensation,  and  against 
the  decrease  in  receipts  the  expenses  of  the  Continental  service 
went  down  over  ;f4,ooo.  The  margin  of  profit  on  the  boats  is 
little  more  than  ^10,000.  Carriage  and  wagon  hire  was  less 
by  £2,4$$,  and  passing  by  ^cnie  other  quite  insignificant  changes 
we  find  that  the  net  receipts  aie  ;^i,3oi,639,  or  a  gain  of  ^17,270. 
Balance  brought  forward  ^^16,380,  and  dividends  on  shares 
;^7,8oi  were  much  the  -ame,  ?o  that  the  actual  sum  for  disposal 
comes  to  ;fi, 325,820  aj;ajnst  jC'>.3o8,I79.  Including  the  .;f5,oor> 
added  this  time,  against  nothing  last,  to  the  contingent  fund  the 
aggregate  fixed  charpe=  were  higher  by  ;tQ,658  at  ^^495,878, 
largely  on  account  of  a  ri<.e  in  bankers'   and  general  interest 
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Treference  stock  dividends  were  the  same  ;i368,8o4,  and  the 
directors  again  distribute  ^^364,868  amongst  the  ordinary  stock- 
holders, giving  a  return  at  4^  per  cent,  per  annum,  carrying 
foward  just  about  ;^8,ooo  more  at  jf  78,269.  We  think  the  com- 
pany is  entitled  to  be  called  the  pioneer  in  the  matter  of  capital 
expenditure  economy,  and  without  doubt  the  sum  of  ;^ii3,ii8 
spent  last  half-year  was  commendably  modest,  especially  as 
the  total  includes  calls  on  certain  obligations  to  the  amount  of 
/;9,249.  Lines  open  for  traffic  took  /8-,6o7,  working  stock 
i-5'748,  and  docks,  steam-boats,  &c.  ji'10,515.  In  the  current 
half-year  the  outlay  is  put  down  at  ^170,000,  and  it  will  not 
matter  if  that  sum  is  not  reached  because  the  existing  debt  to 
capital  account  is  the  great  one  of  ;i'9i  1,334,  meaning  that  the 
company  is  kept  going  by  using  part  of  its  savings  bank,  de- 
preciation, insurance  and  other  funds.  The  experiment  with 
road  motor-cars  between  Lowestoft  and  Southwold  having 
proved  successful  the  directors  have  ordered  ten  additional  cars 
to  be  run  in  suitable  districts  in  connection  with  the  railway 
service.     Dividend  warrants  posted  February  14. 

Metropolitan  Railway  COMP.\Ny. 
Gross  receipts  in  the  six  months  ended  December  31  amounted 
!°  ;f439.S96,  increase  ;^939,  and  working  expenses  to  ;^2i4,i2o, 
increase  ;i6,35o,  making  the  ratio  between  income  and  expendi- 
ture 45.71  per  cent,  compared  with  47.37  per  cent.     First-class 
])assengers  and  the  revenue  therefrom  both  showed  improvement 
but  second  and  third  exhibited  decreases,  so  that  the  total  pas- 
senger  income  fell  off  by  ^^715.     Season  tickets  w-ere  down  as 
well  together  with  merchandise,  but  parcels,  horses,  carriages 
.Vc,   improved  ;^r,o67   and   minerals  /805,   while   slight   gains' 
occurred  in  live  stock,   rents,   &c.,   and  transfer  fees.     On  the 
expenditure  there  is  a  sharp  rise  of  £3,446  in  maintenance  of 
way  and  works  and  increases  of  ^2,257  and  ^2.747  respectively 
in  traffic  expenses    and    general    charges.      These    movements, 
however,  need  not  perhaps  be  regarded  too  seriously  as  it  was 
inevitable  that  the  traffic  would  be  more  expensive  to  conduct 
while    the    conversion    for    electric    traction  was   in    progress. 
Locomotive  power  was  down  a  hundred  or  so,  notwithstanding 
increases  for  wages  and  coal  and  coke,  and  while  on  this  item 
It  IS  worth  noting  that  when  the  system  is  entirely  electrified  a 
saving  of  something  like  ^25,000  a  year  is  looked  for  in  the  coal 
bill.     Just  now  the  company  must  use  the  best  coal  obtainable 
in  its  locomotives,  otherwise  the  tunnels  would  not  be  bearable 
at  all,  but  a  very  different  quality  would  suit  a  power-house 
Carriage   and   waggon   repairs   cost  a  trifle   less   and   law   and 
Parliamentary  charges  were  down  ;^i,247.     Compensation  was 
sharply  higher,  rates  and  taxes  moved  up  ;^265  and  joint  lines 
and  stations  expenses  showed  a  reduction  of  ^1,476.     Balance 
of  net  revenue,  ;^225,467,  compares  with  ;^23o,878  and  the  com- 
parison IS  made  still  more  adverse  by  the  decline  of  ^^5,000  at 
^21,236  in  the  balance  brought  forward.     Bankers  and  general 
interest,   including  interest  on  investments,   gave  ;fi,396  more 
and  railway  estate  revenue  account  an  additional  ^309  but  net 
amount  receivable  from  City  lines  and  extensions  was  smaller 
by  ^1,615,  so  that  the  actual  net  balance  shows  a  rather  con- 
siderable falling  off.      Matters,  however,  are  set  straight  by  a 
credit  of  ^^10,480,  being  amounts  previously  set  aside  for  a  con- 
tingency  not   required,    and   the    actual   disposable   balance   is 
better  by  ;^i4o  at  ;^284,7o6.     A  sum  of  ;f7,o7o  has  this  time  to 
be  found  under  a  guarantee  of  the  Harrow  and  Uxbridge  Railway 
but  against  ;^i6,ooo  placed  to  reserve  last  year  ;^io,ooo  is  now 
set  aside  for  renovation,  &c.,  of  stations,  so  that  after  meeting 
debenture  interest  and  other  fixed  charges  the  balance  for  divi- 
dend is  ;f  188,652  compared  with  ;f  189,911.    Preference  dividends 
absorb  ^91,386  or  ^^8,746  more  but  the  dividend  on  the  ordinary 
stock  is  maintained  at  3  per  cent,  per  annum  by  reducing  the 
carry  forward  ;^io,ooo  to  ;^ii,285.     Dividend  on  surplus  lands 
.stock  will  again  be  at  the  rate  of  2^  per  cent,  per  annum.     In- 
cluding ;fi43,724  spent  on  the  installation  of  electric  traction 
the  capita]  expenditure  for  the  half-year  was  ;^203,874  but  the 
;f 74,000  set  down  for  the  current  half-year  does  not  include  the 
electrical  outlay,  certain  to  be   very  considerable.     At  present 
there  is  a  credit  to  capital  account  of  ;f49,228.  and  as  the  com- 
pany's bill   in   Parliament   seeks   power  for  the   creation    of   a 
further  amount  of  jfSoo.ooo  ordinary  stock  the  directors  clearly 
do  not  intend  to  keep  themselves  short  of  funds.     Concerning 
the  electrification,  the  installation  at  the  power  station,  Neasden, 
IS  so  far  completed  that  a  service  of  passenger  trains  can  be  run 
between  Baker  Street  and  Uxbridge,  and  the  number  of  trains 
IS  being  gradually  increased.     This  working  began  on  January  i 
and  it  is  intended  shortly  to  run  the  whole  seri'ice  on  this  section 
by  electrically-driven  trains.     Work  on  the  Inner  Circle  is  being 
proceeded  with  rapidly  and  electric  traction  will  follow  on  there 
as  soon  as  the  equipment  is  finished.     A  friendlv  arrangement 
entered  into  with  the  Great  Central  Company  has  disposed  of 
all  matters  in  dispute.     Dividends  warrants  will  be  posted  Feb- 
ruary 8. 

London  and  Greenwich  Railway  Company 


Lloyds  Bank,  Limited.  ' 

This  great  corporation  seems  to  have  been  one  of  the  principal 
sufferer.s  from  the  smaller  margin  of  banking  profits  prevailing 
during  the  past  year.    It  submits  accounts  for  a  complete  twelve- 
month to  December  31  last  during  which  time  the  net  profit  earned- 
was  ..f  705,386,  a  huge  figure,  but  ;^74,i79  less  than  in  1903.  There 
was  also  a  decline  of  ^^.0,144  to  ;ts8,929  in  the  sum  brought 
forward  so  that  the  shrinkage  in  the  disposable  balance  is  more 
than  ^^84,000  at  a  total  of  ^^764,315.     The  interim  dividend  for 
the  opening  half  of  the  year  was  at  the  usual  rate  of  17'A  per 
cent,  per  annum  but,  owing  to  the  larger  capital  consequent  upon 
the  absorption  of  other  banks  so  steadily  pursued,  the  amount 
required   was  ^25,550  larger  at  ;^3'o,4So-     That  increases  the 
difference  against  the  period  under  review  to  almost  /iio.ooo, 
and  after  adding  the  usual  ;f 30,000  to    premises    account  and 
paj-ing  income-tax  of  ^^33,654  only  ;f 390,2.1   is  left  compared 
with  ;/499,i29.     It  IS   fortunate  therefore  that  no  further  pro- 
vision  need  be  made  for  investment  depreciation  against  Z 100  000 
set  a.side  a  year  ago  as  even  without  this  severe  tax  the  directors 
are  obliged  to  reduce  the  final  dividend.     It  will  be  at  the  rate  of 
18^  per  cent,  instead  of  20  per  cent,  per  annum,  requiring,  how- 
ever, very  little  less  owing  to  the  mentioned  additional  capital, 
the  carry  forward  being  a  trifle  smaller  at  /57,586.     Thus  for 
the  full  year  the  return  will  be  i8>^  per  cent,  against  183^  per 
cent.     The  reserve  fund  remains  at  ^f 2,600,000  compared  with  a 
paid-up  capital  of  ^^3,548,000.     A  further  big  addition  has  been 
made    to   the   current,  deposit   and    other   accounts   which    on 
December  31  last  stood  at  ;fs6,i63,7is  or  ;f  1,695,983  more,  and 
bills  accepted  or  endorsed  have  risen  ;^93o,i64  to   /:3,e6g,i24. 
Notwithstanding   the   increase   in   resources   the   advances   and 
loans  have  been  reduced  by  ^1,909,653  to  ^29,586,942  in  order 
to  add  considerably  to  the  liquid  assets,  and  if  a  position  such 
as  this  prevailed  all  through  the  year  the  decline  in  profits  is  iii 
sonie  measure  accounted  for.     The  advance  in  cash  in  hand  an* 
with  the  Bank  of  Englandi  is  ;f228,o43  to  ^^9,7,0,107,  money  at 
call  and  short  notice  has  increased  no  less  than  21,627,392  to 
.i4.7i6>903  and  bills  of  exchange  stand  at  /:6,gg6,oyq  compared 
with  ^5  679,021.     The   holding   of   Consols,    at  85,   and   other 
iiritish  Government  securities  shows  the  big  rise  of  £s6S'5^  to- 
£6,144,919    but    other     investments     have     gone     down     from 
;t4,2io,44o  to  ;^4,oo9,i93.     Bank  premises,  covering  more  than 
280  establishments  besides  a  host  of  sub-branches  and  agencies 
are  valued  at  ;^i, 537,783  compared  with  ;f  1,480,878  and  altogether 
the  balance-sheet  foots  up  to  ^66,271,050  against  ^63,653,820. 

Base's  Bank. 
Probably  a  moderate  decline  took  place  in  the  gross  profits 
of  this  strong  bank  for  the  six  months  ended  December  31  com- 
pared with  the  second  half  of  1903  because  although  the  actual 
amount  returned  is  ;^372,226  against  ;^363,323  the  latter  sum 
was  arrived  at  after  providing  for  depreciation  on  investments 
other  than  Consols.     A  sharp  drop  of  /34,7Q7  to  i;72,q63  in 
the   balance  brought  in   brings   the  total   revenue  down  from 
/.47i,o84  to  ^^445,190,  and  on  the  other  hand  current  expenses 
were  greater  by  ^^3,523  at  ^160,509.     Rebate  on  bills  at  5  per 
cent,  also  took  a  little  more  but  no  provision  has  this  time  to 
be  made  for  Con.sol  depreciation  which  a  year  ago  took  a  further 
;6So,oc)o  of  the  profits,   so  that  the  directors  are  in  a  position 
to  maintain  the  dividend  at  19  per  cent,  per  annum  and  pay  the 
now  usual  bonus  of  i  per  cent.     They  can  then  place  ?io,ooo 
to  premises  account  and  ;f5,ooo  to  officers'  pension  and  provi- 
dent  fund,   carrying  forward   the  considerably  larger   sum   of 
£75,648.     As   we  know,    the  reserve  fund   equals   the   paid-up 
capital  of  £1,708,500.     Rather  an  important  addition  has  been 
made  to  the  current  deposit  and  other  accounts,  notes  in  the 
rlol  f^"^'   f"'   ^^^  aggregate    being    up    by    £1,347,645  at 
£28,867,653.     Acceptances  ^3,531,052  are  practically  unaltered. 
On  the  assets  side  the  largest  advance  is  in  the  money  at  call 
and   short  notice  which  has  been  increased  by  £1,389,548  to 
£5,858,653,  actual  cash  held,  that  is  in  hand  and  at  the  Bank 
of  England,   being  rather  smaller  at  £4,764,414.      Investments 
£3,167,620  and  bills  discounted  £'2,384,713  are  each  much  re- 
duced,  the  reason   being  a  rise  of   almost   half   a   million  ta 
£•5043.355   'n  the  loans  and   advances.     Bank   premises   and 
furniture  are  down  about  £20,000  to  £835,939  and  altogether  the- 
balance-sheet,  a  very  strong  one,  reaches  a  total  of  £36,128,578 
against  ;^34,76o,soi.  "^-^         '^' 


For  the  half-year  ended  December  31  this  company  received  the 
regular  rent  of  ;f  22,500  from  the  South-Eastern  Railway,  but  while 
transfer  fees,  Ac,  gave  a  few  shillings  more  there  was  a  drop  of 
nearly  ^10  in  interest,  &c.,  received,  so  that  from  all  sources  the 
revenue  was  down  £S  to  ;f 22,563.  Deducting  general  charges  of 
/381  and  adding  ;f2io  brought  forward  and  the  sum  for  disposal  is 
/22,392,  from  which  mortgage  and  debenture  interest  take  A, 411. 
Having  again  added  /too  to  the  reserve  fund,  the  directors  pay 
the  preference  dividend  with  /s.sfiS,  and  once  more  distribute 
{i  8s.  3d.  on  the  ordinary  stock.     The  balance  carried  forward  is 


London  Joint  Stock  Bank,  Limited. 
According  to  the  figures  actually  disclosed  the  gross  profit  of 
this  bank  for  the  half-year  ended  December  31  was  /i3,754  less 
than  in  the  corresponding  period  of  1903  at  a  total  of  ^230,104, 
but  the  shrinkage  must  have  been  larger  than  that  because  before 
the  1903  revenue  was  arrived  at  provision  was  made  for  depre- 
ciation on  investments  other  than  Consols.  This  year's  credit 
further  suffers  from  the  fact  that  the  balance  brought  forward  is 
down  by  £15,377  to  ^22,746,  the  total  income  being  £252,850  com- 
pared with  £281,981.  Current  expenses,  nevertheless,  were  larger 
t>y  ;£>.99o  at  £109,583,  and  although  rebate  on  bills  not  due  was 
down  by  ;,f6,579  to  ;£i9,256  the  directors  are  obliged  to  reduce 
the  dividend  from  12  to  11  per  cent,  per  annum,  adding  ;f5,ooo 
to  the  superannuation  allowance  fund,  against  £15,000  put  to 
guarantee  fund  a  year  ago,  and  carrying  forward  the  considerably 
smaller  sum  of  ;f 20,01 2.  Although  the  fall  is  not  severe  we 
note  a  further  contraction  in  the  bank's  resources,  the  amount 
due  on  current,  deposit  and  other  accounts  being  £422,236  lower 
at  £16,351,269.  That  comes  on  top  of  a  drop  of  nearly 
£2.000,000  revealed  at  the  end  of  1903.     All  the  decrease  for  the 
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in  hand  and  at  the  Bank  of  England  which  has  gone  down  by 
/S20,g«  to  /2,342,935.  There  is  a  still  larger  fall  m  the  bills 
discounted  a?d  advances  to  ;£8,48o,63S  but  that  must  be  attri- 
buted to  the  much  heavier  sum  used  m  the  short  loan  market, 
the  money  at  call  and  notice  being  /4>S75.752  against  £3,868,572. 
The  holding  of  Consols  taken  at  85  remains  the  same  at 
/i  275,000  but  the  other  securities,  including  small  sums  lodged 
with  public  bodies,  are  up  by  ;f77.3'7  to  ;f  2,398,763  Frrehold 
and  leasehold  premises  have  advanced  from  £407>7°5  t° 
.;£433.769- 

Craven  Bank,  Limited. 
The  net  profits  of  this  bank  for  the  six  months  ended  Decem- 
ber 31  amounted  to  £16,889  or  an  improvement  of  /146  against 
the  corresponding  period  of  1903  and  there  was  also  a  slight 
increase  to  £5,802  in  the  sum  brought  forward.  The  disposable 
balance  therefore  was  £22,691  against  £22,499  and  after  again 
applying  £1,000  in  reduction  of  bank  premises  the  dividend  is 
maintained  at  15  per  cent,  per  annum,  with  a  small  advance 
to  £s,94i  in  the  credit  to  next  account.  No  change  worth  men- 
tioning is  shown  in  the  current  and  deposit  accounts  which  stood 
at  £2,925,463  at  the  date  of  the  balance-sheet  but  some  little 
shifting  of  the  assets  has  taken  place.  Cash  on  hand,  at 
bankers,  and  at  short  notice  has  gone  up  again  by  £25,967  to 
£575, 5q3  and  investments  £918,643  are  larger  by  £59,344.  Bills 
of  exchange,  however,  stand  at  only  £57,430  against  £61,662 
and  advances  to  customers  have  been  reduced  by  £82,529  to 
£1,651,552. 

Merchant  Banking  Co.,  Limited. 
A  small  part  of  the  decline  in  this  company's  gross  profit 
for  the  year  1003  was  recovered  during  the  past  twelve  months, 
the  revenue  beine  £27,192  compared  with  £26.266.  Balance 
brought  forward,  however,  was  down  £1,841  to  £2,434,  so  that 
the  entire  credit  is  £20.626  against  £30,542.  Current  expenses 
were  a  little  more  at  £8,31:4  but  directors'  remuneration,  audi- 
tors' fees,  and  income-tax  took  a  little  less,  so  by  again  passing 
over  the  reserve  and  further  reducing  the  carry  forward  to  £1,57' 
the  dividend  is  maintained  at  K  per  cent.,  with  £475  written  off 
hank  premises.  Acceptances  against  credits  and  securities  and 
amount  due  to  customers  are  rather  less  at  £1,343,253,  and  so 
are  bills  receivable,  loans,  securities,  &c.,  down  to  £1,341,333. 
Cash  in  hand,  at  bankers,  at  call,  and  short  notice,  however, 
has  been  increased  by  £4,801  to  £253.153  and  the  investments 
stand  at  £71,048  against  £58,440.  The  paid-up  capital  is 
£300,000  and  the  reserve  £25,000. 

Williams    Deacon's  Bank,  Limited. 

This  important  Northern  bank  makes  a  very  satisfactory  dis- 
play for  the  twelve  months  ended  December  31  last.  Gross 
profits  of  £303,711  were  only  £1,574  l*ss  than  in  the  preceding 
year,  and  as  the  general  charges  were  reduced  by  £2,381  to 
£133,670  the  net  balance  of  £170,041  is  actually  a  trifle  larger. 
Owing,  however,  to  the  fact  that  twelve  months  back  the  bank 
made  provision  for  investment  depreciation  out  of  profits  the 
balance  brought  in  is  only  £5,025  against  £28,847  and  the  actual 
disposable  balance  is  therefore  considerably  smaller  at  £175,066. 
Its  distribution  is  on  the  same  lines  as  a  couple  of  years  back. 
Dividend  and  bonus  aggregate  13^1  per  cent,  as  usual,  a  sum 
of  £25,000  is  added  to  reserve,  buildings'  depreciation  fund  re- 
reives  £5,000  and  £7.566  is  carried  forward.  The  balance-sheet 
is  a  strong  one.  Against  current,  deposit  and  other  accounts  of 
£11,354,456,  showing  an  increase  of  £202.645  compared  with  the 
end  of  1903  the  bank  has  cash  in  hand  and  at  the  Bank  of 
Kngland  of  £1,890,555.  That  is  an  advance  of  £163.680,  and 
another  good  increase  is  in  investments,  up  by  £202.418  to 
£2,343,575,  including  nearly  £1,000,000  Consols  at  85.  Bills  of 
exchange  have  jumped  from  £1,682,185  t°  £^,078,985  while,  on 
the  other  hand,  advances  and  loans  are  less  by  £470,632  at 
£5,113,616  and  money  at  call  and  notice  has  been  further  re- 
duced by  <C77,o85  to  £1,290,944.  Acceptances  are  very  moderate 
pt  £298,482  and  bank  premises  after  deducting  the  depreciation 
fund  of  £112,000  are  valued  at  £368,773.  Reserve  is  £625,000 
against  the  paid-up  capital  of  £1,000,000. 

lilRMIMGHAM    DISTRICT    AND    COUNTIES    BANKING    Co.,    LIMITED. 

During  the  past  year  the  Midland  Counties  District 
Bank  has  been  amalgamated  with  this  institution  and  it 
may  be  assumed  that  the  increase  of  about  £1,100,000 
in  the  deposit,  current  and  other  accounts  disclosed 
by  the  balance-sheet  made  up  to  December  31  is  due  to  the 
fusion.  Their  total  is  now  £6,543,623,  and  all  the  assets  show 
a  proportionate  advance.  Cash  in  hand,  at  Bank  of  England 
and  at  agents  has  been  raised  by  £292,358  to  £889,816  and  the 
investments  are  up  from  £1,018,354  to  £1.115,274.  An  addi- 
tional £657,2^1  at  £4,410,520  has  been  used  for  advances  and 
loans,  and  bills  of  exchange  and  promissory  notes  are  larger  by 
£65,288  at  £927,150.  Bank  premises  are  valued  at  £292.770 
compared  with  £207.597  t>ut  freehold  p.operty  is  actually  a  little 
less  at  £45,593.  Net  profits  for  the  year  improved  by  the  very 
trifling  sum  of  £883  to  £106,106,  and  as  the  increase  in  the 
balance  brought  forward  was  £849  at  £28,211  the  sum  for  dis- 
posal comes  to  £134,317  a  gain  of  £1,731.  As  before  the  divi- 
dend will  be  12s.  for  the  year,  absorbing  a  larger  sum  in  the 
second  half-year  than  in  the  first.  £10,000  once  more  goes  to 
reserve,  officers'  superannuation  fund  receives  £2,500  and  the 
carry  forward  goes  down  from  £28,211  to  £26,192.  The  reserve 
also  receives  £35,000  from  the  assets  of  the  Midland  Counties 
Bank,  increasing  it  to  £475,000    against  the  paid-up  capital  of 


£662,500,  but  when  the  new  shares  are  completely  paid  up  the 
proportion  of  reserve  to  capital  will  be  improved. 

Metropolitan  Bank  (of  England  and  Walks),  Limited. 
This  bank  states  its  net  profits  only,  making  no  mention  of  the 
gross,  and  returns  an  income  of  £85,469  for  the  12  months  ended 
December  31  last.  That  is  the  considerable  dechne  of  £20,493  com- 
pared with  the  preceding  year  and  £6,879  less  at  £11,955  was 
brought  forward  so  that  the  total  for  disbursement  is  down  from 
£124795  to  £97.4a5.  Nevertheless  the  directors  are  not  obliged 
W  reduce  the  dividend  which  will  again  be  13}  per  cent,  for  the  12 
montds  because  nothing  has  this  time  to  be  placed  to  investments 
fluctuation  account  against  £36.000  put  by  a  year  ago.  Income- 
tax  is  a  little  less  at  £3.366.  a  sum  of  £2,211  is  added  to  bank 
premises  redemption  fund.  ^2.500  goes  to  officers  pension  fund, 
/s  000  is  written  ofif  premises  account  and  the  carry  forward 
is  'lifted  to  £15.598.  Against  ah  increase  of  /108.718  m 
the  deposit,  current  and  other  accounts  to  £8,314.268  the  casa 
in  hand  and  at  Bank  of  England  has  risen  £5.623  to  *774.403. 
while  the  money  at  call  and  short  notice  stand  at  the  considerable 
total  of  £1.502,155  an  advance  of  £141,399  These  cash  items 
seem  rather  disproportionate  ani  we  should  like  to  seethe  amounts 
just  about  reversed.  Investments,  however,  show  a  small  increase 
to  /i  315  886  and  bills  of  exchange  are  up  more  than  £100.000  to 
£650  119.  Such  gains  mean  a  drop of£  186.899  to  £4,684.324  m  the 
advances  and  loans,  and  there  seems  to  be  a  general  tendency  to 
keep  this  kind  of  accommodation  within  smaller  limits.  Perhaps 
it  is  a  compulsion. 

York  City  and  County  Banking  Co.,  Ltd. 
Profits  for  the  twelve  months  ended  December  31  showed  a 
shrinkage  of  £8,039  to  £150,109  and  as  the  balance  brought 
forward  was  £10,833  smaller  at  £18,520  the  tot^  available  for 
distribution  came  to  £168,629  only  against  £187,501.  lot 
dividend  has  consequently  been  reduced  by  is.  to  iis.  per  share 
and  as  no  attempt  is  made  to  replace  any  of  the  £56,000  taken 
from  reserve  a  year  ago  the  directors  after  giving  £3.000  to 
officers  pension  fund  are  able  to  increase  the  carry  forward  to 
£22,629.  Apparently  the  board  considers  that  the  recovery  in 
market  values  absolves  it  from  the  necessity  of  further  writing 
down  the  investments  as  Consols  and  National  War  Loan  stock 
are  still  carried  in  the  balance-sheet  at  87  K  and  97  J4  respec- 
tively. Liabilities  on  current  accounts,  deposits,  contingent 
fund,  &c.,  are  £86,846  smaller  at  £10,584,006  and  notes  m 
circulaUon  have  shrunk  by  £3,315  to  £66,540.  On  the  other 
side  cash  in  hand,  at  bankers,  at  short  notice,  and  secured 
advances  to  brokers,  which  are  all  jumbled  up  together,  amount 
to  £2,031,960  or  £615,076  more,  investments  show  an  increase 
of  £269,111  at  £2,007,127  and  bank  premises  and  properties 
yielding  rent  ar»  £25,538  up  at  £503,327.  while  bills  of  exchange 
have  been  reduced  by  £177,818  to  £495'563  and  current  accounts 
and  advances  are  £830,810  lower  at  £7,335,556- 

Nottingham  Joint  Stock  Bank,  Ltd. 
The  gross  profits  of  this  small  bank  for  the  year  ended 
December  31  were  £46.113  and  after  providing  £19,765  for 
general  expenses  the  net  balance  is  £26,348.  That  is  a  drop  of 
£2,831  compared  with  the  preceding  twelve  months  and  with 
the  addition  of  £3,023  brought  forward  the  sum  for  disposal 
is  £29,371  against  £32,023.  Nevertheless  the  dividend  and 
bonus  are  maintained  at  i2>4  per  cent,  meaning  that  nothing, 
against  £3.000,  can  be  placed  to  reserve,  although  by  reducing 
the  balance  forward  to  £2,371  it  is  possible  to  place  £2,000  or 
£1,000  more  to  bank  premises  account.  We  think  the  bonus 
should  have  been  knocked  off  this  time  particularly  in  view  of 
the  reduced  profits  as  the  money  would  have  been  better  used 
in  writing  down  the  Consols  and  Local  Loans  stock,  which 
stand  in  the  balance-.sheet  at  90  and  '-par"  respectively.  A 
fairly  good  addition  has  been  made  to  the  current,  deposit,  and 
other  accounts,  which  stood  at  £2,003,891  at  the  date  of  the 
balance-sheet,  but  the  cash  and  money  at  short  notice  are 
nearly  £19,000  lower  at  £.344,3,36.  That  leads  to  a  rise  of 
nearly  £64,000  to  £286,568  in  the  investments  apart  from  the 
reserve  fund  securities  of  £176,000.  Bills  and  loans  too  are 
up  £52,835  to  £1,529,004  and  altogether  the  balance-sheet  totals 
£2,399,261. 

Halifax  Joint  Stock  Banking  Company.  Limited. 

In  the  twelve  months  ended  December  31  the  net  profit  of  this 
Yorkshire  bank  came  to  £35,819  or  a  very  slight  gain  over  the 
preceding  year  and  with  £4,849  brought  forward  the  total  revenue 
is  £40.668  against  £39,999.  So  the  interim  and  final  dividends 
will  once  more  be  los.  and  12s.  6d.  respectively  equal  to  iij  per 
cent,  for  the  year,  income-tax  absorbs  £1.100  and  the  carry  forward 
is  up  nearly  £1,000  to  £5,818.  The  reserve  fund  is  £5,000  above 
the  paid-up  capital  of  £300.000.  Liabilities  on  current  and  deposit 
accounts  come  to  £3,191. 1 22  or  £238.307  more  but  advances  and  loans 
are  a  little  smaller  at  £2,030.529.  Cash  on  hand,  at  call  and 
short  notice  has  jumped  £145,022  to  £612,840,  investments  are  up 
about  £20.000  to  £417,152  and  bills  on  hand  are  £743,749  against 
£642,601. 

Bank  of  Ireland. 

The  gross  profits  of  the  principal  Irish  bank  for  the  past  half- 
year  amounted  to  £245,234  or  only  £3.639  less  than  in  the  cor- 
responding period  of  1Q03.  Balance  brought  forward  was  down 
£1,612  to  £12,794  making  the  total  reduction  £5.251  at  a  total 
of  £258,027.  Against  that  there  is  a  rise  of  £2.483  to  £85,876  in 
the  general  expenses,  so  that  the  net  balance  falls  from  £179,886 
to  £172,151.    That  means  a  decline  in  the  dividend  from  6  to  5-)-4 
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per  cent,  for  the  six  months,  being  at  the  rate  oi  11%  per  cent, 
per  annum  with  a  slight  fall  to  ^^12,920  in  the  balance  carried 
forward.  Balance-sheet  movements  are  of  some  dimensions. 
Notes  and  post  bills  in  circulation  are  smaller  by  ;^223,8i4  at 
;^2,477,243  while  Government  and  other  public  accounts  have 
been  increased  by  ;^295,i6o  to  ^^2, 212, 237  and  liabilities  on 
deposit  and  current  accounts  show  an  advance  of  ^^584, 526  to 
^10,164,545.  Cash  on  hapd  and  at  Bank  of  England,  however, 
is  somewhat  smaller  at  ^1,067,552,  the  chief  increases  in  the 
assets  being  in  bills  discounted,  advances,  &c.,  up  ;fS95,344  to 
;,^S,38i,22i  and  money  at  call  and  short  notice,  which  shows  an 
advance  of  .1^133,770  to  ^^622,019.  Some  changes  have  been 
effected  in  the  investments,  Government  securities  showing  a 
rise  of  ;f  181, 402  to  ;,f4,3o6,685  against  a  drop  on  the  other 
securities  of  £248,6$g  to  ^^4, 346,371,  the  net  result  being  a 
decline  in  the  total  securities  held  of  £67,2^j  at  ;^8,653,o56. 
Before  the  gross  profits  were  arrived  at  ;^2,ooo  was  written  off 
bank  premises  against  no  such  appropriation  a  year  ago,  so  that 
the  dip  in  revenue  was  very  slight  From  their  original  cost  of 
^487,006  the  premises  have  now  been  reduced  by  ;^38i,449,  leav- 
ing them  at  the  conservative  valuation  of  ;Cio5,557. 

National  Bank,  Limited. 
This  is  an  Irish  bank  but  a  good  deal  of  its  business  is  done  in 
London  the  number  of  branches  here  being  just  a  dozen  in  addition 
to  the  head  office.  The  bank  also  has  oflSces  in  Cardiii  and 
Manchester.  Business  was  seemingly  pretty  good  in  the  six  months 
to  December  31,  gross  profits  being  ;^5,305  larger  than  in  the  corre- 
sponding period  of  1903  at  a  total  of  £\q-],-]00  but  owing  to  a  rather 
heavy  drop  from  ;f23,o5o  to  /'i6,333  in  the  sum  brought  forward 
the  enlire  revenue  was  rather  less  at  £z-i.a,,OT,^.  Total  expenditure 
was  reduced  a  few  hundreds  to  /87,o6o  while  rebate  took  a  little 
more  at  /^i  1,567  so  that  the  actual  balance  for  disposal  was 
;f  115.407  compared  with  ;f  116,314.  As  before  the  dividend  will  be 
at  the  rate  of  10  per  cent,  per  annum  with  a  bonus  at  i  per  cent, 
per  annum  but  against  ^15,000  last  year  placed  to  investments 
fluctuation  account,  ;f  10,000  is  now  added  to  the  rest  or  reserve  so 
that  the  carry  forward  is  increased  from  ;^  18,814  'o  £'^^•^7-  Less 
notes  were  in  circulation  on  December  31  last  than  at  the 
samedatein  1903,  /i, 094,986  against  ;f  1,216,211,  but  the  liabilities 
on  current  and  deposit  accounts  have  increased  ;^i3o,288  to 
/ii, 525,302.  Cash  in  hand  and  at  Bank  of  England  is  down 
/i20,78g  to  ;^i,494,482  and  money  at  call  and  short  notice, 
;^i, 970,618,  shows  a  reduction  of/ig4,56i.  Bills  discounted  too 
are  lower  by /73, 188  at  ;f3,66i,957,  but  the  other  leading  assets  are 
higher,  Government  securities  showing  an  advance  of  ^89,354  'o 
/i, 532, 475,  other  investments  of  £;2,500  to  ;^i52,3o8  .and  advances 
and  loans  of  ;f3i2,058  to  ;f5,623,o69.  Bank  prem- :es  are  valued 
at  /3i2,353  and  the  balance-sheet  totals  ;^I4, 856,312  against 
/14.939.289. 

MUNSTER  AND  LeINSTER  BaNK,  LIMITED. 

Each  half-year  this  small  Irish  bank  adds  something  to  its 
net  profits,  the  total  for  the  six  months  ended  December  31  being 
jf2o,223  or  ;^854  more  than  in  the  corresponding  period  of  1903. 
There  was  also  a  fair  increase  in  the  balance  brought  forward 
at  ;iC5'777.  so  that  altogether  the  sura  for  disposal  is  ^26,000  as 
-compared  with  ^^24,501.  No  further  advance,  however,  is  pro- 
posed in  the  dividend,  which  will  again  be  at  the  rate  of  12 
per  cent,  per  armum,  the  directors  thinking  it  better  to  add  an 
extra  ;^2,ooo  at  ;£s,5oo  to  reserve  against  a  reduction  of  ^^1,000 
at  £^>S°°  in  the  allocation  to  premises  account.  The  sum 
carried  forward  is  increased  from  ^5,502  to  ^6,000.  At  the  date 
of  the  balance-sheet  the  liabilities  on  deposit,  current  and  other 
accounts  were  ^^4,315,848,  or  somewhat  less  than  at  the  end  of 
1903,  but  a  still  larger  proportionate'  decline  of  ^f 48, 776  to 
£402,971  is  noticeable  in  the  cash  on  hand  and  v/ith  bankers. 
Money  at  call  and  short  notice  is  down  as  well,  having  fallen 
;^2o8,464  to  ;f483,7i3,  but  all  other  assets  are  larger,  investments 
being  up  ^^24,569  to  ;ft, 166,688,  bills  receivable  £4,S,iy^  to 
;£872,33S,  and  advances  ^134,045  to  £1,792,792. 

Lambton  and  Co.,  Newcastle-upon-Tyne. 
On  December  31  last  this  private  banking  firm  owed  jf3, 755,111 
■on  current  deposit  and  other  accounts,  a  shrinkage  of  .^361,396 
against  the  same  date  in  1903.  The  whole  of  that  decrease  and 
more  is  reflected  in  the  advances  and  bills  discounted,  down 
£506,503  to  ^^2,089, 134,  as  the  investments  are  slightly  larger  at 
^^1,648,846  and  the  cash  balances  have  been  increased  more  than 
;^ioo,ooo  to  ^^597,738. 

Union  Bank  of  Australia,  Limited. 
Despite  the  undoubted  improvement  in  Australian  affairs 
•during  the  past  year  this  bank  reports  a  shrinkage  in  profits  for 
the  twelve  months  ended  August  31  last.  After  making  provision 
for  bad  and  doubtful  debts  the  gross  revenue  is  returned  at 
/24i,i23  or  a  decline  of  £21,426  against  the  preceding  year, 
and  as  the  total  charges,  including  income-tax,  were  larger  by 
£5,016  at  ;^i36,292  the  fall  in  net  profit  is  the  rather  consider- 
able sum  of  £"26,442  at  £104,830.  Matters  are  improved  some- 
what by  an  advance  of  £6,512  to  ^£26,305  in  the  amount  brought 
forward,  making  ;^i3i,i35  available  against  £;i5i,o66,  and  as 
there  is  now  no  investment  depreciation  to  meet  against  ^37,000 
set  aside  last  year  the  shareholders  are  not  called  upon  to  suffer. 
Their  dividend  will  again  be  at  the  rate  of  10  per  cent,  per 
annum  and  after  transferring  ^^10,000  to  properties  account,  the 
directors  can  resume  allocations  to  reserve  with  ^15,000  and 
add  £4,000  to  the  guarantee  and  provident  funds  and  still 
advance  the  carry  forward  to  £,27,13$-  The  balance-sheet  looks 
a  fairly  strong  one  and  no  doubt  the  better  conditions  ia  Aus-    . 


tralia  have  improved  the  value  of  the  properties  advanced 
against.  Bills  discounted,  loans,  and  other  securities  we  find 
are  down  by  ;^529,i24  to  ;f  11,968,017,  a  good  sign  in  the  circum- 
stances, while  most  of  the  so-called  liquid  assets  are  higher. 
Specie  on  hand  and  cash  balances,  for  example,  are  up  no  less 
than  £766,187  to  .£3,800,915,  investments  ;^i,568,39i  show  a 
gain  of  £8o,igo,  and  balance  of  remittances  and  drafts  in  transit, 
together  with  bills  receivable  at  the  London  office,  are  larger  by 
;£36g,45i  at  ;f2, 145,238.  On  the  other  hand,  bullion  on  hand 
and  in  transit  has  igone  down  nearly  ;^ioo,ooo  to  ^^264,136  and 
money  at  call  and  short  notice  in  London  has  been  reduced 
;if325,ooo  to  ^^245, 000.  Bank  premises  in  the  colonies  are 
valued  at  ;ii'503,576  and  in  London  at  ^f  123,674.  These  move- 
ments mean  a  slight  increase  in  liabilities,  deposits,  including 
inscribed  stock  deposits,  being  ^173,887  up  to  £'15,699,612,  and 
bills  payable  and  other  liabilities  larger  by  £57,994  at 
^^1,899,499,  against  which  circulation  shows  a  drop  of  £iZ'Z^^ 
to  <£437.7oi- 

Eastern  Telegraph  Company,  Limited. 

A  much  more  powerful  rival  than  the  Imperial  Pacific  Cable 
would  be  required  to  do  this  splendidly  organised  undertaking 
much  permanent  harm  and  we  are  very  glad  to  note  business  pick- 
ing up  again  in  the  half  year  to  September  20  last.  Including 
dividends  and  interest  on  investments  in  other  telegraph  companies 
the  ordinary  revenue  was  ;f 571. 854,  or  an  improvement  of 
£25,^6$  compared  with  the  corresponding  period  of  last  year,  and 
after  adding  interest  on  reserve  fund,  investments,  &c.,  the  aggre- 
gate revenue  comes  to  ^589,386  against  ;f565.7o3.  Working 
charges  were  up  ;fio,ooo  to  ^'178. 270,  but  maintenance  of 
cables,  depreciation  of  spare  cable,  &c.,  cost  ;^6,i57  less, 
so  that  the  net  balance  showed  an  improvement  of  ;f  19,802 
at  ;^369,26g.  The  gain  is  neutralised  a  little  by  a  drop 
from  /5,o3i  to  ;fi,224  in  the  sum  brought  forward,  but 
the  directors  can  meet  all  fixed  charges,  including  the 
preference  interest,  pay  two  quarterly  ordinary  dividends  of 
ij  per  cent.  each,  add  ;fi2.ooo  or  ^5,000  more  to  maintenance 
ships  reserve  and  ;f  125,000  against  /'120.000  to  the  general  reserve 
and  still  increase  the  carry  forward  to  ^^35,632.  That  is  surely  an 
excellent  achievement  and  although  it  is  probable  that  war  tele- 
grams from  the  Far  East  brought  a  certain  amount  of  additional 
income  we  must  not  forget  the  reduced  commercial  business  likely 
to  result  from  the  conflict.  The  credit  from  revenue  and  premium 
on  issue  of  debenture  stock  built  the  reserve  up  to  ;f  1,096,475 
against  which  /"i  13, 100  was  applied  towards  cost  of  new  cable  and 
some  other  charges  took  /4,46g  leaving  the  fund  at  ;f 978,905.  In 
addition  to  this  there  are  various  other  reserves,  bringing  the  total 
savings  up  to  £t,$'z-j,6o-j  of  which  ;fi, 139.615  is  separately 
invested.  Within  the  half-year  a  further  ;^ioo.ooo  of  the  loan  from 
the  Eastern  and  South  African  Telegraph  Company  has  been  , 
repaid  leaving  it  at  /■45o,ooo  but  floating  balances  are  still  largely 
favourable  and  cash  comes  to  ;^i94,76o. 

Direct  United  States  Cable  Co.,  Limited. 

After  paying  rent  of  wires  and  other  outgoings  the  revenue 
for  the  six  months  ended  December  31  came  to  ;£5 1,030  com- 
pared with  ;f47,8is  a  year  ago  and  ;£52,544  in  the  correspond- 
ing period  of  1902.  Working  expenses,  depreciation  of  spare 
cable,  &c.,  only  rose  by  ;£^292  to  ;^22,io8,  so  that  net  profits 
showed  a  substantial  recovery  and  vrith  ^£2,168  brought  in 
amounted  to  £31,089.  Out  of  this  the  usual  quarterly  dividends 
of  3s.  each  have,  been  paid,  absorbing  ;£i8,2i3.  ;£io,ooo  or 
;^2,ooo  more  was  transferred  to  reserve  and  ;£2,876  carried  for- 
ward. Cable  repairs  during  the  six  months  took  £8,447  com- 
pared with  ;f3o,i78  last  year  and  after  charging  this  sum  to 
reserve  and  crediting  interest  on  investments  this  fund  now 
stands  at  ;£472,965. 

Metropolitan  Trust  Co.,  Ltd. 

Once  again  the  management  deserves  high  praise  for  the  care- 
ful and  efficient  way  in  which  the  company's  interests  are  looked 
after  as  indicated  by  the  results  of  the  customary  valuation  of 
the  investments  at  the  end  of  the  year.  Owing  no  doubt  to  the 
recovery  which  has  taken  place  recently  the  securities  held  on 
January  2  after  deducting  the  amount  of  the  debenture  stock 
and  providing  for  all  outstanding  balances  showed  a  value  of 
over  ;£i5o  per  £100  stock  compared  with  ^£140  a  year  ago,  £136 
in  1902,  and  £131  in  1901,  steady  progress  which  speaks  volumes 
for  those  in  authority.  The  balance  of  the  ;<^3oo,ooo  debenture 
stock  authorised  was  issued)  at  par  during  the  year  and  the 
proceeds  promptly  invested,  with  the  result  that  the  securities 
held  now  number  130  and  are  valued  at  £(x)S'y7^  °^  an  increase 
of  ;£2io,o82,  of  which  ;£466,442  or  ;£ii3,S47  more  is  in  bonds, 
debentures,  or  debenture  stocks,  ^f  149,466  or  ^62,405  more  in 
preference  shares  or  stocks,  and  ;£79,463  or  £34,220  more  in 
ordinary  shares  or  stocks.  With  the  Ijirger  amount  invested 
the  total  income  rose  by  £7,7gS  to  ;^3i,829  and  management 
expenses  and  interest  having  been  met  the  amount  available 
including  ^^4,003  brought  in  was  ^2,166  up  at  ;£24,6g5.  The 
dividend  has  therefore  been  increased  by  '/i  per  cent,  to  6Ji 
per  cent,  and  out  of  the  balance  £t,ooa  was  granted  to  the  late 
secretary  on  his  retirement  through  ill-health  and  ;£  1,065  ^a' 
transferred'  to  reserve  against  ;£i,424  added  last  time,  leaving 
;f4,o86  to  be  carried  forward.  In  addition  to  this  sum  from 
revenue  £io,ogi  from  profits  on  sales  of  securities  was  carried 
to  reserve  and  after  deducting  .£1,156  for  expenses  of  the  deben- 
ture stock  issue  this  fund  stood  at  the  comfortable  round  figure 
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Law  Debentche  Corpokation,  Limited. 

During  the  twelve  months  ended  December  ji  this  company 
has  either  recognised  the  advisability  of  reducing  its  conimit- 
inents  in  loans  to  the  Stock  Exchange  or  has  been  unable  to  find 
as  much  employment  there  for  its  balances,  and  accordingly  the 
item  "  loans  against  securities  "  shows  a  welcome  reduction  of 
/.'72,769  at  ;f  466,777.  At  the  same  time  the  income  from  interest, 
commissions,  &c.,  fell  off  by  ;^3,342  to  ^fsi.^S;  but  as  ;^2,8sj 
or  ;£2,282  less  had  been,  received  in  advance  the  net  receipts 
were  only  ;^i,o6o  down  at  £4g,Si^-  Accrued  interest  yielded 
;/,'4,io4  against  .^4,549  and  fees  as  trustees,  «.c.,  rose  by  ;^9i  to 
/.4,6i5,  so  that  the  total  amount  available  came  to  £58,2^^  com- 
pared with  ^59,668.  Working  expenses  were  rut  down  by  ^^"260  to 
^8,018  and  the  amount  written  off  securities  by  ^1,348  to  £.4,62^ 
and  after  providing  for  debenture  interest  the  amount  available 
for  distribution  came  to  ;£28,494  or  ^172  more.  Preference  divi- 
dend having  been  paid  a  balance  of  ;(f  19,933  was  left,  but  this 
was  insufficient  to  provide  the  usual  7  per  cent,  dividend 
on  the  ordinary  shares  and  the  interest  earned  on  the  ordinary 
shareholders'  reserve  fund  investments  was  drawn  upon  to  the 
extent  of  ^'39  to  make  good  the  deficiency.  In  addition  to  the 
reduction  in  loans  above  mentioned  the  debentures  and  deben- 
ture stock  held  were  ^8,927  down  at  £yi2M>l  but  against  these 
there  was  an  advance  of  ^^78,592  to  ;^i3i,io7  in  cash.  The 
Consols  representing  the  reserve  funds  having  been  written  down 
to  85  a  year  ago  have  since  been  disposed  of  at  a  profit  and  the 
proceeds  irrvested  in  Metropolitan  Water  3  per  cent.  (B)  stock. 
As  the  result  of  the  change  and  the  addition  of  interest  received 
the  general  reserve  now  amounts  to  /^•3,2i3,  the  ordinary  share- 
holders' reserve  to  ^^23,970  and  the  reserve  formed  from 
premiums  on  debenture  stock  and  preference  shares  to  ;^i  5,687. 

Assets  Realisation  Company,  Limited. 

Business  was  not  very  brisk  with  this  company  during  the  past 
year  and  it  reports  a  shrinkage  in  gross  profits  compared  with  the 
previous  12  months  of  ^7,760  to  ia.'m.  The  profit  is  brought 
out  in  this  wise :  At  the  end  of  1903  the  assets  not  realised, 
advances  on  security  and  sundry  investments  stood  at  /523.440, 
while  the  assets  purchased  during  the  year  were  ;f73,448,  making  a 
total  of  /596.887.  On  the  other  hand  the  assets  realised,  advances 
repaid  and  interest  and  dividends  received  were  £<^,\.^(y  and  the 
assets,  &c.,  held  at  the  end  of  1904  came  to  ;f53i,997  or  ;f630,i33 
together.  The  difference  between  the  two  big  figures  is  the  profit. 
Adding  ^24  received  for  transfer  fees,  &c.,  and  the  sum  for 
disposal  is  if33,269,  from  which  a  variety  of  charges,  including 
directors' remuneration /2, 930.  a  libera!  sum,  income-tax  f,i,-jy) 
and  salaries  and  office  rent  /3,050,  altogether  draw  off  ^8,639, 
leaving  /■24,63o.  That  compares  with  ^28,496  for  the  previous 
year,  when  a  special  appropriation  of  /4.000  was  made  in  connec- 
tion with  the  cancellation  of  the  founders'  shares  and  after  pro- 
viding preference  dividend  the  directors  are  obliged  to  reduce  the 
ordinary  distribution  from  8  to  6  per  cent,  per  annum,  carrying 
forward  £8$^.     The  company  has  a  reserve  fund  of  £yi,ooo. 

RiVEK  Plate  and  Genebal  Investment  Trust,  Limited. 

The  income  from  investments,  &c.,  for  the  twelve  months 
ended  December  31  showed  a  further  satisfactory  improvement 
of  ;^i,i40  at  ;£26,894,  and  as  ^4,955  or  £12^  more  was  brought 
in  the  total  available  for  distribution  rose  by  /i,268  to  ^31,^9. 
Interest  and  discount  required  only  ;^339  against  £$00  a  yeal 
ago,  and  after  meeting  all  other  outgoings  and  providing  for  the 
dividend  on  the  preferred  stock  the  directors  are  able  to  raise 
the  dividend  from  4  per  cent,  to  4%  per  cent.,  add  another  £2,$oo 
to  reserve  and  still  carry  forward  ;^5,i34.  Net  profits  on  secu- 
rities realised  came  to  ^10,972  compared  with  ;^7,266  and  this 
sum  has  again  been  used  to  write  down  some  of  the  investments 
which  are  looked  upon  as  permanently  depreciated.  In  spite  of 
this  provision  the  securities  held  show  a  reduction  of  no  more 
than  ;^i,825  to  ;^S4i,36s,  and  as  the  usual  valuation  made  at 
the  end  of  the  year  comes  to  ;f527,36o  there  is  still  a  good  deal 
of  leewaj'  to  be  made  up. 

Fore  Street  Warehouse  Co.,  Limited. 

This  well  known  dry  goods  business  is  clearly  in  a  bad  way 
and  the  policy  lately  pursued  by  the  directors  of  withdrawing 
considerable  sums  from  the  all  too  slender  reserve — a  reserve 
invested  in  the  business — in  order  to  pay  dividends  must  ac- 
centuate the  troubles  rather  than  relieve  them.  For  the  second 
year  in  succession  the  interim  dividend  paid  was  in  excess  of  the 
earnings  for  the  entire  twelve  months,  and  while  the  directors  did 
not  go  quite  so  far  as  last  yesir  in  taking  enough  from  the 
savings  to  pay  a  final  dividend  they  were  nevertheless  com- 
pelled to  draw  ^1,000  from  the  fund  in  order  to  make  up  the 
shortage  in  profits  compared  with  the  money  already'  distributed. 
We  hope  this  second  experience  will  teach  them  that  dividend 
declarations  are  much  better  left  until  the  accounts  are  closed 
in  cases  where  there  is  no  certainty  as  to  how  the  year  will 
turn  out.  Running  back  a  few  years  we  find  that  as  recentlv  as 
1899  the  company  earned  a  net  revenue  f  ;^2i,ooo,  since  when 
there  has  been  a  steady  settling  down  until  the  wretched  sum 
of  /'3,76i  was  reached  as  the  profit  for  the  past  twelve  months. 
We  know  that  during  the  whole  of  this  time  trade  has  been 
abnormally  depressed,  because  you  cannot  drain  the  country 
dry  without  upsetting  its  industries,  but,  making  all  possible 
aliowances  for  that,  some  further  explanation  is  still  re- 
quired to  account  for  the  rapid  shrinkage  in  income.  No  profit 
and  loss  account  is  submitted  but  shareholders  are  informed — 
and  it  is  practically  the  only  piece  of  information  they  receive — 
that  after  reserving  the  full  amount  of  discount  on  open  accounts, 
payment  of  management  expenses,  debenture  interest,  income- 


tax  and  all  other  expenses,  making  allowance  for  bad 
and  doubtful  debts,  and  the  sum  written  off  fixtures,  the  net 
profit  for  the  year  ended  December  ?o  was  /3,76i.  But  the 
interim  dividend  of  js.  6d.  paid  on  July  i  last  absorbed  £i,2y>, 
so  ;i'i,ooo  must  be  appropriated  from  reserve  and  the  carry  for- 
ward is  reduced  from  ^599  to  £110.  For  1903  the  distribution 
was  7s.,  to  provide  which  ;f  7,000  was  taken  out  of  reserve.  The 
fund  is  now  down  to  /^i 7,000  and  the  mere  fact  that  it  is  used 
in  the  business  should  prove  to  the  directors  that  any  further 
reduction  would  be  exceedingly  dangerous.  Stocks  are  again 
a  good  deal  less  at  ^148,651,  as  they  should  be,  the  proceeds 
having  been  used  to  reduce  floating  liabilities  which  are  down 
more  than  ;^2i,ooo  to  ^79,229.  On  the  other  hand  debtors  are 
slightly  higher  at  ^^233, 746  and  cash  and  bills  remain  much  the 
same  at  ^  11 ,908.  The  leasehold  premises  are  covered  by  aa 
insurance  and  the  freehold  stand  at  ^124,963.  A  sum  of  ;^4i7 
has  been  written  off  furniture  and  fixtures,  reducing  them  to 
£7,923,  but  the  additions  for  the  year  were  heavy. 

Wdrthington  and  Co.,  Limited. 

We  do  not  remember  having  seen  a  balance-sheet  of  this  enter- 
prising brewery  before  and  are  not  much  enlightened  now  that 
the  statement  has  come  under  our  gaze.  Whsit  useful  informa- 
tion, for  example,  is  furnished  by  the  item  of  investments,  loans, 
interest  and  cash,  all  grouped  under  one  head,  and  standing  at 
the  great  figure  of  ;^i,5i2,277?  Land,  brewery,  malthoases, 
offices,  railways,  plant,  fixtures,  horses,  harness,  wagons,  loco- 
motives, casks,  cottages,  furniture,  goodwill,  &c.,  ;£784,534,  is 
another  impressive  entry  and  the  only  assets  at  all  straightfor- 
wardly set  out  are  book  debts  ^^172, 718  and  stocks  ;/;i37,668. 
Happily  the  debenture  debt  is  not  deaJdly  at  /5i6,ooo  but  there 
are  mortgages  on  trade  investments,  &c.,  of  289,741  and  credi- 
tors, including  interest  accrued  on  debenture  stocks  and  prefer- 
ence shares,  of  ;f 366,476.  Total  share  capital  is  ;^i, 034,000, 
jf  766,000  being  preference  and  the  balance  ordinary,  and  there 
is  a  reserve  of  ^^250,000  apart  from  certain  special  reserves  in- 
cluded in  an  undivided  balance  of  ^^256,396.  That  is  exclusive 
of  any  part  of  last  year's  profits,  which  totalled  ;f  157,435  or 
a  slight  decline  compared  with  the  previous  twelve  months, 
owing  to  the  ever  growing  competition,  the  directors  say.  Sales 
were  all  right,  larger  than  in  any  previous  year,  owing,  yon  may 
be  sure,  to  the  "  growing  popularity  and  consequent  demand  for 
Worthington's  in  Bottle."  From  the  trading  profit  of  ;C'57>435 
the  debenture  interest  and  preference  dividends  absorb  ;£62,85o, 
leaving  ;f94,585,  which  must  mean  a  nice  fat  dividend  on  the 
^■268,000  of  ordinary  capital.  The  balance-sheet  totals 
;f  2,607, 198. 

Dublin  United  Tramways  Co.  (18961,  Limited. 
Traflic  receipts  of  the  old  Dublin  United  Tramways  Company 
for  the  six  months  ended  December  31  fell  off  by  £2,233  *o 
;f  105,670  while  those  of  the  Dublin  Southern  District  line  were 
only  ^434  higher  and  with  miscellaneous  items  the  total  revenue 
was  ^1,595  down  at  ;^i39,ooi.  A  saving  of  £452,  however,  was 
effected  in  operating  expenses  and  general  charges  were  ;^i,i45 
lower  against  a  trifling  increase  in  traflSc  expenses,  so  that  the 
net  revenue  was  much  about  the  same  as  a  year  ago  at  ;£66,o85. 
Of  this  mortgage  bond  interest  of  the  old  company  absorbed 
;f2,368,  way  leaves  took  £T,i-jf>  and  interest  /144  leaving  a 
balance  of  ;£56,396  or  ;^i62  more.  Adding  in  ;f4,oi6  from  the 
previous  account  and  ;^39  from  investments  the  total  available 
was  ;f 60,45 1,  3n<l  after  providing  for  debenture  charges  and  pre- 
ference dividend  the  ordinary  shares  again  receive  a  distribution 
of  6  per  cent  ,  ;f3,365  is  written  off  cost  of  electric  welding  of 
the  Dalkey  line  against  ;^2,ooo  set  a.side  for  maintenance  last 
year,  £4.000  and  £1,000  respectively  are  transferred  to  reserve 
and  accident  insurance  funds  and  the  balance  carried  forward  is 
further  increased  to  ;^6,848. 

Horace  Cory  and  Co.,  Limited. 

In  spite  of  the  prolonged  depression  in  the  commercial  world 
the  directors  of  this  chemical  colour  company  stated  in  their 
report  that  the  results  of  the  trading  for  the  year  ended  Decem- 
ber 31  might  be  considered  satisfactory.  Yet  the  gross  profits 
were  £1,224  less  at  ;f  14,456  than  they  were  tn  the  previous  year 
while  interest,  dividends  and  transfer  fees  were  only  a  very 
little  larger,  making  up  the  total  to  ;^i5.oi9.  Directors'  fees, 
income-tax  and  depreciation,  for  which  £soo  was  allowed,  re- 
duced this  to  ;f  13,599  compared  with  ;^i4,775  ^  year  ago,  and 
adding  ;f432  brought  in  there  was  ;^i4,o32  to  distribute.  As 
usual  the  directors  give  a  10  per  cent,  dividend  on  the  ordinary* 
shares,  but  to  pay  it  have  to  reduce  the  amount  placed  to 
reserve  to  ;f  1,000  and  the  carry  forward  to  ;f282.  The  total 
savings  now  stand  at  ;^i4,5oo  and  the  company  has  ;f2i,ooo  in 
Consols,  entered  in  the  books  at  ;f2o,o5o,  but  goodwill  figures 
at  /^i  10,050  and  premises,  plant  and  machinery  at  ^^20,952. 
Trading  accounts  were  again  well  in  favour  of  the  company,  but 
its  cash  was  poor  at  £(>,yj^- 

Victoria  Pier  and  Promenade  Hotel  Company,  Socthport, 
Limited. 

A  year  ago  this  company  reaped  a  little  benefit  from  two  ex- 
ceptional sources,  the  visit  of  the  British  Association  and  the  motor 
trials,  but  in  the  12  months  ended  October  31  it  had  no  such 
fortuitous  aids,  and  in  addition  had  to  contend  against  the  shrink- 
age in  its  business  caused  by  .trade  depression.  In  spite  of  this 
the  total  revenue  was  only  ;^324  less,  while  the  vaults,  restaurant, 
and  outdoor  department  produced  much  the  same,  and  although 
this  time  there  was  nothing  to  set  against  the  £^g  received  from 
interest  on  sale  of  vaults  in  the  previous  accounts  the  total  income 
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■came to'/iy.ggs  compared  with /i8,38i.  The  decrease  in  revenue 
was  more  than  compensated  for  by  a  saving  of  ;fg26  in  expenses 
liquors,  cigars,  eatables  and  sundries,  having  cost  1(m6  less  and 
mortgage  interest  and  bank  commission  and  directors*  fees  ;f  140 
and  /too  less  respectively  against  an  increase  of  ;f  128  in  repairs, 
renewals,  &c.,  so  that  the  net  profits,  including  the  smaller  balance 
of  /q6  brought  in,  was  /2,o68,  or  £^472  more,  and  the  directors 
therefore  raise  the  dividend  to  3  per  cent,  or  the  same  as  in  1902, 
leaving  £268  to  be  carried  forward.  Nothing  further  has  been 
done  towards  paying  off  more  of  the  mortgage,  which  remains  at 
;f  18,000,  and  the  only  semblance  of  a  provision  for  depreciation— 
if  indeed  it  can  be  dignified  by  that  name— is  a  sum  of  £$00  written 
ofl  repairs  and  renewals  suspense  account  out  of  revenue,  leaving 
;f  1,500  outstanding.  Trading  balances,  too,  are  against  the  com- 
pany, £Sny  being  owing  to  sundry  creditors,  against  £2g-i  to  cojne 
in,  but  stocks  are  reasonable  enough  at  ;f  2,522,  and  cash  amounts 
to  /3.859- 


COMPANY    MEETINGS. 


NEXT    WEEKS  MEETING'S. 

Monday,  January  23. 
British  and  Eastern  Shipping.— Liverpool,  12.30  p.m. 
Crown  Brewery. — Bury,  7.30  p.m. 
Reliance  Marine  Insurance.— Liverpool,  11.30  a.m. 
Raffety,  Thornton,  and  Co.— 42,  Old  Broad  Street,  3  p.m. 
Union  Bank  of  Australia.— 71,  Cornhill,  i  p.m. 
William  Buckler.— Cannon  Street  Hotel,  11.30  a.m. 

Tuesday,  January  24. 
Deuchar  (James) — Newcastle-on-Tyne,  noon. 
Direct  United  States  Cable— Winchester  House,  2  p.m. 
Lancashire  and  Yorkshire  Bank. — Manchester,  noon. 
Merchants'  Marine  Insurance.— 37,  Cornhill,  12.30  p.m. 
Merchant  Banking.— Cannon  Street  Hotel,  i  p.m. 
Rosario  Nitrate. — Winchester  House,  2  p.m. 

Wednesday,  January  25. 
Car  and  General  Insurance  Corporation. — i,  Queen  Victoria  Street, 

II  a.m. 
Craven  Bank. — Skipton,  2  p.m. 
Eastern  Telegraph.— River  Plate  House,  i  p.m. 
Halifax  and  Huddersfield  Union  Banking.— Halifax,  noon. 
Holborn  and  Frascati.— Holborn  Restaurant,  12.30  p.m. 
London  Trading  Bank. — Cannon  Street  Hotel,  6  p.m. 
Redhill  Westralia  Gold  Mines.— Cannon  Street  Hotel,  2.30  p.m. 
Union  Bank  of  London. — Cannon  Street  Hotel,  noon. 

Thursday,  January  26. 
Coventry  Electric  Tramways.— 20,  Bishopsgate  Street,  2  p.m. 
East  London  Railway. — Cannon  Street,  Hotel,  2  p.m. 
East  London  Waterworks,  15A,  St.  Helen's  Place,  noon. 
Metropolitan  Trust. — Winchester  House,  3  p.m. 
Metropolitan  Bank  (of  England  and  Wales). — Birmingham,  noon. 
National  Bank.— 13,  Old  Broad  Street,  i  p.m. 
National  Provincial  Bank  of  England.— 112,  Bishopsgate  Street. 
Parr's  Bank. — Cannon  Street  Hotel,  i  p.m. 
Stock  Conversion  and  Investment. — Winchester  House,  2  p.m. 

Friday,  January  27. 
Island  Trading  Syndicate. — Winchester  House,  12.30  p.m. 
Law  Debenture  Corporation. — Winchester  House,  noon. 
Lloyds  Bank. — Birmingham,  12.30  p.m. 
Metropolitan  Railway.— Cannon  Street  Hotel,  noon. 


Union  of  London  and  Smiths  Bank,  Limited. 

Compared  with  the  second  half  of  1903  the  gross  profits  of  this 
powerful  bank  for  the  six  months  ended  December  31  last  suffered 
a  reduction  of  ^60,485.  Their  total  was  ;f593,io6  but  as  the 
balance  brought  in  was  ^34,353  larger  at  £5$,<^&  much  of  the 
shrinkage  was  made  good.  Furthermore,  the  interest  paid  to 
customers  was  less  by  ;f  34,151  at  ;f  165,902  and  rebate  showed  a 
small  decline  to  ;f  23,051,  so  ;that  despite  a  rise  |in  general  expendi- 
ture, including  contributions  to  the  pension  fund,  of  ;f  5,305  to 
;^  190,727,  the  balance  available  for  division  is  larger  by  £5,520  at 
jf 269,414.  It  would  have  been  easy  then  to  maintain  the  dividend 
at  the  old  rate,  but  since  the  profits  were  lower  the  director?  prefer 
to  reduce  it  a  little  and  therefore  add  a  bonus  of  is.  6d.  per  share 
only,  half  as  much  a^  usual,  to  the  regular  dividend  of  15s.  6d., 
the  amount  paid  being  17s.  as  against  iSs.  6d.  By  reason 
of  doing  this  the  sum  carried  forward  is  increased  from  ;f5i.754 
to  ;f  74,474.  The  balance-sheet  shows  the  position  to  be  of  great 
strength.  Deposit  andcurrent  accounts  have  been  further  moderately 
increased  to  ;f  34,337,251,  against  which  the  cash  in  hand  and  at 
the  Bank  of  England,  given  under  separate  heads,  this  being  the 
only  important  bank  to  do  so  we  believ,e,  amounts  to  ;f  6,957, 243,  a 
splendid  proportion  notwithstanding  that  the  total  is  somewhat 
lower  than  at  the  end  of  1903.  Money  at  call  and  short  notice 
exhibit  the  large  advance  of  ;^i, 291,659  to  ;f  6,280,641,  but  the  loans 
and  advances  are  down  by  ;f  1,424,807  at  ;f  14,299,819.  Investments, 
including  the  ;fi, 150,000  held  against  the  reserve,  amount  to 
/S, 735, 147  and  bills  discounted  are  ;f62,777  larger  at  A, 163, 245. 
With  the  exception  of  about  half-a-million  these  bills  have  a 
currency  of  three  months  or  less.  The  directors  wish  to  have 
power  to  act  as  trustees  and  executors  in  cases  where  it  may  be 
desirable,  and  are  therefore  bringing  forward  a  special  resolution 
to  be  considered  after  the  general  meeting  with  the  object  of 
making  the  necessary  provision  in  the  deed  of  settlement. 


LONDON    CITY    AND    MIDLAND    BANK. 

The  ordinary  general  meeting  of  the  London  City  and  Midland 
Bank,  Limited,  was  held  yesterday  at  Cannon  Street  Hotel, 
I^ondon,  E.G.,  Mr.  Arthur  Keen,  of  Birmingham  (chairman  of 
the  company),  presiding. 

The  secretary,  Mr.  E.  J.  Morris,  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report,  referred 
to  the  death  of  Sir  Joseph  Crosland,  and  expressed  sympathy 
with  that  gentleman's  family.  He  went  on  to  say  that  when 
they  met  in  the  previous  year  they  were  confidently  expecting 
that  the  blessings  of  peace  would  bring  a  return  of  prosperity, 
but  unfortunately  their  expectations  were  not  fulfilled.  A  month 
later  the  war  in  the  Far  East,  which  they  had  hoped  would  be 
averted,  broke  out  and  produced  a  condition  of  unrest  and  alarm 
altogether  opposed  to  progress  and  prosperity.  The  municipal 
expenditure  of  the  country  in  1904  amounted  to  ;£ii2,ooo,ooo 
more  than  the  expenditure  in  1894,  while  the  State  expendituxe 
amounted  to  ;^-o,ooo,ooo  more  than  in  1894,  and  these  factors 
operated  seriously  against  banking  profits.  The  borrowings  by 
municipal  corporations  at  high  rates  had  raised  the  level  in 
value  of  money,  and,  on  the  other  hand,  bankers  had  not  been 
able  to  get  increased  rates  from  those  who  borrowed.  If  the 
demands  of  the  corporations  increased,  the  lending  rates  would 
also  be  increased,  and  the  industries  would  suffer.  Bankers, 
therefore,  who  accumulated  deposits  in  areas  operated  on  by  the 
municipalities  and  who  held  large  liquid  reserves  must  sufier 
during  the  period  of  a  falling  Bank  rate.  In  London,  on  the 
other  hand,  the  deposits  were  still  regulated  by  the  Bank  rate, 
and  it  was  hoped  this  might  long  coiitinue,  for  if  the  Bank  rate 
became  as  nugatory  in  London  as  it  was  in  the  provinces  it  would 
lose  the  power  of  affecting  the  exchanges,  and  it  would  be  unable 
to  prevent  an  efflux  of  gold  or  to  induce  an  influx.  As  the  ex- 
ports exceeded  those  of  the  previous  year  ;Cio,oi7,789  it  would 
seem  that  the  distress  and  want  of  employment  were  occasioned 
by  the  slackness  in  the  home  trade.  Turning  to  the  figures  of 
the  balance-sheet,  the  current  and  depo.sit  accounts  amounted  to 
;i£47)672,355  as  against  ;£45'4-23>095  on  December  31,  1903,  being 
an  increase  of  ;f2, 249,260.  These  were  the  largest  figures  they 
had  shown,  and  exceeded  by  about  one  million  the  high  figures 
of  December,  1902.  (Applause.)  The  acceptances  amounted  to 
^^2,153,290,  as  against  ^2,032,378  for  December,  1903,  being  an 
increase  of  ^120,912,  and  continued  to  be  of  the  same  satisfac- 
tory character.  A  leading  financier  once  laid  it  down  as  an 
axiom  that  the  duty  of  a  prudent  banker  was  first  to  his  depositors 
and  then  to  his  shareholders,  but  he  might  add  that  both  required 
the  banks  to  be  kept  strong.  As  to  how  they  had  perlormed  this 
duty  would  be  seen  from  the  following: — Their  cash  in  hand 
and  at  the  Bank  of  England  amounted  to  ;^9,i4o,4g9,  and  the 
money  at  call  and  short  notice  to  ;^7,oq9,988,  making  altogether 
;£i6,24o,488,  being  an  increase  over  last  December  of  about 
;^2,ooo,ooo — (applause) — and  when  they  added  to  those  figures 
their  investments  of  .^^^7,455,328  they  had  total  liquid  assets  of 
^^23,695,816  being  about  50  per  cent,  of  the  deposits. 
(Applause.)  The  bills  of  exchange  amounted  to  ;6'4,324,889 
against  ;^4,365,oo2,  being  a  decrease  of  ^40,113.  The 
advances  amounted  to  ;^24, 749,807  as  against  ^24,554,276, 
being  an  increase  of  ;£i95,53i.  These  loans  were 
well  spread,  were  of  a  satisfactory  character  and 
free  from  undue  risks.  The  bank  premises  account  had  in- 
creased about  ;f  50,000,  they  having  found  it  necessary  to  build 
and  alter  a  number  of  ofiices.  Coming  to  the  profit  and  loss 
account,  the  profits  amounted  to  ;^2gi,896,  to  which  must  be 
added  the  amount  brought  forward  of  ;^io7,82i,  making  alto- 
gether ;£39g,7i7.  Out  of  this  they  recommended  a  dividend  at 
the  rate  of  18  per  cent.,  absorbing  £270,000,  with  ;^2o,ooo  to 
bank  premises  account  and  carrying  forward  ;£io9,7i7.  On 
previous  occasions  they  had  referred  to  the  large  amount  of 
undivided  profit  they  carried  forward  and  that  they  looked  upon 
this  as  a  protection  against  cheap  money.  So  far  as  was  pos- 
sible they  took  into  consideration  every  contingency  but  one, 
and  that  was  a  war  of  the  magnitude  and  duration  of  the  one 
which  took  place  in  .South  Africa,  which  caused  so  great  a  depre- 
ciation in  the  market  value  of  gilt-edged  securities.  It  was  true 
that  their  carry  forward  enabled  them  to  provide  for  the  deficiency 
in  their  investments  without  trenching  on  the  reserve  fund  of 
the  bank,  but  upon  the  other  hand  it  partly  withdrew  the  pro- 
tection which  they  had  against  cheap  money.  The  dividend 
had  been  reduced  1  per  cent,  for  the  half-year,  the  reduction 
being  due  solely  to  cheaper  money.  They  hoped  in  the  future 
they  might  be  able  to  pursue  the  same  course  which  they  had 
done  in  the  past.  He  was  confident  they  would  heartily  and 
unanimously  support  the  board  in  this  policy,  which  tended  to 
strength  and  security  and  to  the  maintenance  of  the  high  posi- 
tion which  the  bank  occupied  in  the  country.     (Applause.) 

Mr.  W.  G.  Bradshaw  (deputy-chairman)  seconded  the  resolu- 
tion and  it  was  carried  unanimously. 

Formal  resolutions  were  then  passed  re-electing  Mr.  Alex. 
Lawrie  and  Mr.  J.  H.  Gwyther  as  directors  and  Messrs.  Whin- 
ney.  Smith  and  ^^'hinney  as  auditors. 
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Laclochc  Pr.res  (riimitBa)  are  isBnini;  a  Prospectus,  which  states  interalia  that 

the  Lists  will  Close  on  or  before  Saturday  the  28th  .luiuiary,  1905. 

LACLOCHE     FRERES     (Limited). 

CA-PirrA.!^  -  -  ««80,000. 

aivided  into  50,000  Seven  per  Cent.  Comnlative  Preference  shares  of  £5  each, 

230,000  Ordinary  shares  of  £1  each.  .„  .         • ,  .    ,  -, 

Interest  on  the  Preference  shares  will  be  paid  quarterly.  -T 

PRKSENT     ISSUE:    50,000    CUMULATIVE    SEVfcN    PER    CENT.    PRE- 
FERENCE  SHaSbS  and  130,0000  ORDINARY    8HARES. 
Of  the  remaining  100,000  Ordinary  shares,  90,000are  to  be  issued  and  credited 
as  fully  paid  up,  and  10,000  remain  in  the  hands  of  the  company  tor  future 
issue  as  additional  working  capital  if  required. 
DIRECTORS. 
LEOPOLD  LACL(X!HB,  15,  Rne  de  la  P»ix,  Paris     •»     Partners  in  Ijacloohe 
JULES  LACLOCHE,  15,  Rue  de  la  Paix.  Paris  V  Prdres. 

FERNAND  LACLOCHE,  Calle  de  Sevilla,  Madrid     )      ^    ^. 
HAROLD    KING    (late    Managing    Partner   Earles    ana    King,    Liireipool), 
Gentleman,  Capenhurst,  Taplow.  j  .„       ,  „      v      .  , 

JOSEPH  ULLMANN  (S.  UUman  and  Bon,  Diamond  and  Pearl  Merchants) 
82,  Hatton -garden.  • 

The  Foreign  Issue  Syndicate  (19M)  (Limited)  will  nominate  a  director  after 
allotment. 
BANKERS. 
PARR'S  BANK  (Limited)  Bartholomew-lane,  E.G.,  and  Bnnches. 
SOLICITORS. 
DEVONSHIRE,  MONKLAND  and  CO.,  1,  Frederick'B-plaoe,  Old  Jewrj,  E.G. 
AUDITORS. 
DAVIS,  ROBERTSON,  and  Co.,  St.  Lawrence  House,  Trump-street,  E.G. 
PRICE.  WATERH0U8E,  and  CO.,  3,  Prederiok's-place,  Old  Jewry,  B.C. 
BROKERS. 
C.  BIRCH  CRISP,  11,  Angel-court,  E.G. 
G.  H.  and  A.  M.  JAY,  17,  Old  Broad-Ktreet,  E.G. 
SECRETARY  and  REGISTERED  OFFICES. 
R.  GORDON,  32.  Old  Jewry,  E.G. 
This  company  has  been  formed  to  take  over  and  further  develop  the  well- 
established  jewellery  business  of  Lacloche  Prires,  carried  on  by  the  above- 
named  directors,  Messrs.  Lacloche,  at  15,  Rue  de  la  Paix,  Paris,  and  in  other 
continental    towns,  together   with    the    leaseholds   and   fliture*   as   at   the 
first  day  of  March,  1904. 

Messrs.  Lacloche  have  for  many  years  enjoyed  the  highest  reputation  among 
the  leading  jewellery  houses  in  France,  and  have  also  a  large  and  influential 
clientele  in  England,  and  it  is  intended  to  immediately  open  an  establishment  in 
London.  It  is  in  pursuance  of  this  that  the  company  will  acquire  the  suoceasion 
to  the  well-known  and  old-established  business  of  Streetcr  and  Co.  (Limited). 

The  accounts  of  Messrs.  Lacloche  FrAres  since  3l8t  May,  1901,  have  been 
examined  by  Messrs.  Price,  Waterhouse  and  Co.,  and  Messrs.  Davis,  Robertson 
and  Co.,  Chartered  Accountants,  who  certify  that  the  profits  earned  by  them 
during  that  period  were  as  follows  ; 

Francs.  Stcrhng. 

For  the  year  ended  3Ut  May,  1902        ..  806,934-57       32,277    7    7 

For  the  year  ended  31st  May,  1903        ..  948,7«0-80        37,951    4    8 

For  the  year  ended  3Ist  May,  190»        . .  1,003,227-29        40,129    1  W 

The  foregoing  profits  are  arrived  at  after  charging  all  proper  exiiensea  and 

charges  of  the  business,  including  managers*  commission.    No  deduction  has 

been  made  in  respect  of  interest  on  capital  or  partners'  remuneration. 

It  will  be  seen  by  the  following  that  the  entire  Preference  Share  issue  is 
covered  by  assets :  ^^ 

Cash  assets  arising  from  this  issue  MUtifiOO 

Profits  earned  to  November  I6th.  estimated '''?2J 

Leaseholds,  flxttttes,  Ac.  (exclusive  of  London)        . .  30,000 

£257  000 
Copies  of  the  prospectas  and  forms  of  application  can  be  obtained  at  the 

oiBces  of  the  company,  and  from  the  bankers,  solicitors,  and  brokers  of  the 

company. 
Application  for  a  special  settlement  and  quotations  on  the  Stock  Exchange 

will  be  made  In  due  course  for  both  the  Preference  and  Ordinary  shares. 
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WHAT     IT    CONTAINS. 

A  Complete  Digest  of  Information  concerning  more  than  4,000 
Companies  engaged  In  JVllniag  and  kindred  busines*  throughout 
the  world,  embracing  particulars  as  to 

OFFICIALS 

Including  Consalting  Engineers  sad  Mine  Managers ;  toll  detaOi  of 
FINANCES 

With  compa.-ative  analyses  of  Aocoanis  lor  the  past  (wo  years; 
DIVIDENDS 

Paid  year  by  year  from  ineeptioii,  with  details  as  to  recent  distribations ; 
PROPERTY 

Area  and  Sitnation :  also  Redaction  Plant  erected  or  arranged  (or  ; 
OUTPUT 

For  past  two  or  more  years,  in  tabular  form,  permitting  ready  comparison ; 
OPERATIONS 

Indicating  results  of  Development  work  performed  or  nature  of  financial 
transactions. 
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MAPS    AND    STATISTICS. 

Fullowing  the  introduction  is  a  series  of  sketob-maps  of  the  orincipal 
go  Id -producing  Colonies,  showing  the  mineral  etau.  rmilwars,  dc.«  with 
comprehensive  staUstios  of  production  on  opposite  pa<re.  The  informa- 
tion thus  presented  is  not  to  be  found  in  any  other  indiridual  publication. 

RAPID    REFERENCE. 

Thf  k-ov.-rning  idea  of  the  MinniG  Tkar-Book  is  *'5AVE-TIME." 
To  this  end  the  Companies  are  arranged  in  simple  alphabetical  ordtft 
irre8i>cctiTe  of  their  field  of  operations. 

CONTRAST. 

Information  of  statistical  character  is  so  set  out  as  to  permit  readj  com- 
parison. Thus  the  salient  features  of  the  latest  Accounts  are  shown  side 
by  side  with  those  of  the  preceding  jear ;  the  Ore  Reserves,  Outputs  and 
Dividends  for  the  past  two  or  more  years  can  be  contrasted  at  a  glance. 
In  the  case  of  most  Transvaal  and  a  number  of  other  important 
Mining  Companies,  the  following  very  comprehensive  particulara 
of  Output  are  now  given  :— Orc.Crushed,  Yield  from  Mill,  Average  ; 
Total  nne  Gold  from  all  sources.  Working  Revenue,  Costa,  and 
Profit—Total,  and  amount  per  ton.     This  as  regards  recent  years. 

UP-TO-DATE    INFORMATION. 

All  particulars  received  up  to  time  of  going  to  press  have  been  embodied 
in  the  Alphal>ctical  Sections—lor  example*  the  majority  of  the  December 
dividends.  Reports  iRsucd  and  Announcemente  made  too  late  for  sucb 
inclusion  are  dealt  with  in  an  Appendix  brought  up  to  Deoember  31st. 

REVIEW    OF    THE     YEAR'S     MINING. 

The  volume  is  prefaced  by  an  able  article  on  developments  daring  the 
past  year  in  the  principal  goidflelds  of  the  world  by  that  well-known 
authority  Mr.  J.  W.  Bboomhkad.  A  copious  Glossary  ok  Mining  Tkrms 
is  added  to  asHist  the  Kcneral  reader,  and  for  the  beoetit  of  Continental 
Investors  the  French  and  German  equivalents  of  the  expressions 
described  are  also  given. 

DIRECTORY    OF    MINING    ENGINEERS. 

A  unique  featuie  of  the  Mining  Ykab-Book  is  the  list  of  Mining  Engineers 
and  Metallurgists,  stating  qualifications,  &c.,  and  the  Companies  for . 
which  each  firm  or  individual  acts. 

Directories  of   Directors    and   Secretaries,  with   their  Addrenes 
and  Company  connections,  are  also  given. 
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price  15s.  net.     j>osf  free. 
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PUBLISHER'S  NOTICES        ^fj^  Jtivestors'  TRevicvp* 


CftC  ItlCC$tOrS*  RCOiClU  «  »  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  •  £1  is.        Six  Months  ■  lis.       Three  Months  ■  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
SJcL  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  OfiBce  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Investors' 
Reviev  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2s.  6d., 
postage  4d.  extra.  Bound  Volumes  18s.  6d.,  or  17b.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT   WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolic  Street, 
London,  W.C. 


Jnvesfnjent  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Revieis  on  the  following  terms : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Crovrn  per  query. 

Lists  of  Investments  fur.iished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— lOs.  for  the  First  Three,  and  28.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  2s.  ed.,  plus  a  prepaid  telegram  form. 


Tbe  Editors  caaaot  undertake  to  return  rejected  com- 
Biunlcatlons. 

Letters  tram  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

Tbe  Editors  desire  it  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  under  the  heading  of 
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The    Russian    Revolution. 

Man's  inhumanity  to  man  has  rarely  received  a  more 
striking  illustration  than  that  afforded  by  the  wholesale 
murder  of  unarmed,  innocent  people  in  St.  Petersburg 
last  Sunday.  All  accounts  unite  to  testify  that  the 
workmen's  demonstration  was  entirely  a  pacific  one. 
The  men  had  been  goaded  to  desperation  by  the  hope- 
less degradation  of  their  existence,  but  instead  of 
nurturing  thoughts  of  violence  they  assembled  in  their 
thousands,  accompanied  many  of  them  by  their  women 
and  children,  to  appeal  to  their  "  Little  Father,"  their 
earthly  God,  as  the  Church  had  taught  them  to  regard 
the  Tsar,  for  relief.  A  petition  was  to  be  presented  by 
them  to  the  Tsar  in  the  square  in  front  of  the  Winter 
Palace,  and  had  his  Majesty  met  these  poor  workers, 
loyal  still  and  anxious  to  cling  to  him  as  their  one  re- 
maining hope,  a  better  day  might  perhaps  have  dawned 
upon  his  empire  and  upon  his  own  future.  He  took 
another  course,  whether  from  constitutional  timidity 
or  short-sighted  anger  we  do  not  know,  and  instead  of 
receiving  the  humble  folk  who  came  to  set  forth  their 
aspirations,  to  claim  the  right  of  freemen,  the  right  of 
the  meanest  to  work  and  receive  the  fruit  of  their 
labour,  to  express  their  desires  and  to  have  their 
grievances  remedied,  he  hid  himself,  disappeared  no 
one  knew  'where.  By  his  timorous  conduct  the  man- 
agement of  affairs  was  left  in  the  hands  of  his  brutal, 
headstrong  uncle,  the  Grand  Duke  Vladimir,  the 
would-be  Tsar,  and  his  only  remedy  was  bullets, 
cold  steel.  The  unarmed  people  were  fired  upon  or 
sabred  and  apparently  thousands  of  them  ridden  and 
shot  down,  done  to  death  or  wounded  by  the  over- 
mastering soldiery,  even  as  wolves  might  have  been. 
Probably  the  higher  figures  of  the  slaughter  exag- 
gerate the  facts  but  it  was  impossible  for  the  soldiers 
to  fire  into  dense  masses  of  people,  or  to  charge  into 
them  with  sword  and  revolver,  without  doing  horrible 
execution.  Whether,  however,  the  numbers  ran  into 
tens  of  thousands  or  only  to  four  or  five  thousand  the 
deeds  done  last  Sunday  afternoon  were  outrageous  and 
abominable.  They  have  excited  feelings  of  horror  and 
resentment  throughout  the  civilised  world  and  pro- 
bably sealed  the  doom  of  Russian  autocracy. 

It  is  always  pitiful  to  note  the  blindness  of  ruling 
classes  or  castes,  when  brought  face  to  face  with  a 
crisis  such  as  has  now  seemingly  gathered  to  explod- 
ing point  in  the  Russian  Empire.  The  Autocrat  of 
Russia  and  his  minions  or  masters  have  not  been  with- 
out warning.  For  years  past  the  condition  of  the 
empire  has  been  going  from  bad  to  worse.  Social  dis- 
integration has  proceeded  at  an  accelerating  pace,  one 
may  say  ever  since  the  imp>erfect,  and  in  large  measure 
abortive,  emancipation  of  the  serfs.  Instead  of  getting 
relief  from  their  burdens  the  working  populations  of 
Russia  have  found  their  lot  year  by  year  growing  more 
intolerable.  The  exactions  of  their  nilers  have  been 
without  limit  and  unflavoured  by  mercy,  a  cold- 
blooded affair  of  torture.  To  many  observers,  there- 
fore, the  outbreak  of  the  war  with  Japan  has  seemed 
from  the  first  the  herald  of  change  within  the  Russian 
Empire,  the  last  break-back  weight  added  to  the 
already  well-nigh  intolerable  load  the  people  had  to 
I)ear.     A  wise  ruler  would  have  avoided  that  war  and 
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an  amicable  agreement  with  the  Japanese,  beneficial  to 
civilisation,  to  the  Russian  Empire,  helpful  to  its  own 
development  and  to  that  of  both  China  and  Japan. 
Assuming  such  a  ruler  to  be  surprised  by  the  cunning 
with  which  plots  were  concealed  from  him  until  the 
war  actually  broke  out,  he  would  have  none  the  less 
striven  to  reach  an  early  peace  because  of  the  neces- 
sity laid  upon  him  to  consider  and  conserve  the  in- 
terests of  his  power  at  home.  Nothing  of  this  kind 
was  done  by  Nicholas  II.  ;  he  has  drifted  and  drifted 
from  one  hopeless  position  to  another  until  now  the 
most  likely  prospect  before  him  is  either  to  be  de- 
stroyed, he  and  his  dynasty,  or  to  become  a  fugitive 
from  vengeance  driven  to  seek  safety  in  flight.  His 
soldiers  will  not  save  him  by  their  shooting  and  sabre- 
ing  ;  no  soldiery  ever  did  save  a  despotism  when  the 
desperation  of  the  people  created  by  suffering  wound 
their  minds  up  to  the  pitch  which  made  them  willing 
to  die,  ready  and  eager  to  die  in  the  mass,  for  freedom, 
rather  than  to  live  on  as  slaves  without  hofje.  The 
Russian  working  classes  have  reached  this  point.  It 
Is  better  to  die,  they  say,  than  to  live  on  as  we  have 
lived. 

We  do  not  know  whether  the  anticipations  of  Dr. 
David  Soskice,  the  well-known  editor  of  Free  Russia 
now  resident  in  London,  are  to  be  step  by  step  justi- 
fied by  the  incidents  of  the  immediate  future,  but  no 
living  Russian  knows  his  country  more  intimately  than 
this  eminent  patriot,  and  when  he  tells  us  that  the 
people  are  now  in  their  desperation  taking  to  arms, 
that  Moscow  will  soon  be  as  much  in  revolt  as  Peters- 
burg, that  all  over  the  country,  first  in  the  industrial 
centres  and  then  in  the  rural  districts,  risings  will  occur, 
revolts  of  men  who  have  clutched  at  whatever  arms 
they  could  lay  hold  of  in  order  to  defend  their  lives  and 
we  may  be  quite  sure  that  he  foreshadows  the  course 
to  fight,  if  need  be  to  die,  for  their  country's  freedom 
of  events  with  an  accuracy  of  outline  suggestive  of 
much.  There  might  be  partial  lulls,  temp>orary  sup- 
pressions, here  and  there  a  plutocratic  or  military 
success  ;  but  the  wave  of  popular  wrath  would  in  that 
event  fall  back  for  a  time  only  to  roll  onward  again 
with  a  force  carrying  everything  before  it.  The  end 
of  the  fusillades  on  Sunday  last  must  one  day  soon  be 
the  destruction  of  Russian  autocracy  whatever  else  it 
may  be. 

The  minds  of  those  who  watch  events  are  irresistibly 
carried  back  to  the  ojjening  scenes  of  the  French  Re- 
volution of  1789  and  under  the  sway  of  that  memory, 
with  its  haunting  fear  of  a  reign  of  terror,  of  complete 
social  disorganisation,  and  possibly  of  an  eruption  of 
hunger  driven  mobs  with    arms  in  their    hands    into 
neighbouring   States,   many  look   forward   with  dread 
to  coming  months   and  years.      But   we  doubt   much 
whether  the  same  course    will    be    followed    by    the 
Russian  upheaval  which  was  taken  by  that  of  France. 
For   one   thing   the  country    is    much    more   self-con- 
tained, or  let  us  say  more  isolated  and  lonely,  even  in 
its  vastness,    and   for  another  the  disposition   of   the 
Russian   people   is  less   warlike,    less   propagandist   if 
we  may  say  so  than  that  of  the  French.  They  are  essen- 
tially a  home-loving,   unambitious,   simple  and   kindly 
people,    capable    of    altruistic    idealism    of    the    very 
highest     order,     but    not    bloodthirsty    or    given     to 
frenzies,  in  no  way  haunted  by  the  dream  of  universal 
empire  or  inspired  with  an  apostolic  zeal  to  carry  at 
the  point  of  the  bayonet  the  liberty  they  may  think 
they  have  conquered  into  all  the  ends  of  the  earth.  The 
Russian  revolution,  therefore,  assuming  it  successful, 
is  much  more  likely  to  be  occupied  for  many  a  day  to 
come  with  the  internal  rearrangement  of  a  half  peopled 
fatherland,  with  the  restoration  of  order  around  a  new 
framework  of  government  not  yet   erected,   with   the 
amelioration  of    the    circumstances    of    the    debased 
classes,   rather  than  with  the  affairs  of  neighbouring 
countries.    That  is  our  opinion  and  hope  ;  at  the  same 
time  when  a  fire  does  break  out  one  can  never  be  sure 
what   will   escape    the    devouring    flames  ;     when    a 
flooded  stream  bursts  its  barriers  and   , .  °rflows   the 
country,  one  cannot  predict  what  will  be  able  to  with- 


stand the  energy  of  the  rising  waters.  It  might  be 
that  the  Russian  people  in  their  early  agonies  of  hope 
and  exultation  will  sweep  down  over  the  blighted 
territories  still  in  the  grasp  of  the  Turk,  and  by  en- 
deavouring to  liberate  their  fellow  Christians  there  set 
all  Europe  by  the  ears.  Again  we  say  we  hope  not, 
and  believe  that  such  a  danger  does  not  loom  in  the 
immediate  future,  may  never  arise  at  all  after  the 
fashion  the  sequel  of  the  French  Revolution  inclines  the 
mind  to  look  for.  And  one  thing  seems  almost  certain, 
the  war  with  Japan  must  soon  come  to  an  end. 
Already  events  enough  have  occurred  to  put  a  stop  to 
the  power  of  the  Russian  autocracy  to  raise  further 
loans  in  Western  Europe  in  order  to  prosecute  that  war, 
and  without  the  money  of  usurers  in  Paris,  Berlin, 
Amsterdam  and  London,  it  will  be  impossible  to  main- 
tain the  army  in  Manchuria,  now  being  more  or  less 
frozen  to  death  as  it  lies  in  cantonments  facing  the 
hosts  of  Jap>an.  A  subject  which  often  occupies  our 
thoughts  is  the  moral  responsibility  of  these  Western 
usurers  for  all  the  bloodshed  that  goes  on  in  the  world. 
It  is  a  fascinating  subject,  but  we  must  not  linger  uf>on 
it  now  further  than  to  say  that  we  do  not  believe  the 
light-handed  and  easy  minded  contractor  who  issues 
war  loans  is  going  to  escape  scathless  from  his  moral 
responsibility.  Men  of  that  profession  are  too  often 
engaged  in  subsidising  as.sassins,  and  humanity  will 
call  upon  them  one  of  these  days  to  pay  the  price  of 
their  betrayal. 

This,  from  another  point  of  view,  is  the  practical 
and  most  ominous  aspect  of  the  Russian  upheaval,  so 
far  as  Western  money  markets  and  credit  creators  and 
vendors  are  concerned.  \\"i\\  Russia,  the  new  Russia, 
that  is  now  we  trust  being  bom,  even  though  in 
massacre,  honour  the  debts  of  the  old  autocracy?  Dr. 
Soskice  says  that  Russian  finance  is  "  all  fraud  and 
peculation,"  and  gives  this  opinion  not  as  his  personal 
belief  only  but  as  that  of  thousands  of  the  leading 
spirits  in  Russia.  He  is  further  of  opinion  that  the 
loans  contracted  for  this  war  may  be  repudiated  or  that 
at  least  no  further  loans  raised  by  the  autocracy,  sup- 
posing it  possible  for  such  to  be  contracted  for,  will  be 
honoured  by  the  Government  that  is  to  be.  So  like- 
wise says  the  revolutionary  committee — old  debts,  yes  ; 
but  new,  no.  We  are  inclined  to  go  further  than  this, 
believing  that  repudiation  comes  easy  by  practice,  hav- 
ing long  held  the  view  that  when  the  better  day  did 
dawn  in  Russia  the  whole  fabric  of  autocratic  credit 
would,  for  a  time  at  least,  be  swept  away  and  sub- 
merged. That  is  a  common  English  feeling,  not  per- 
haps always  held  on  very  enlightened  grounds,  due 
probably  and  for  the  most  part  to  the  Tory  stock-in- 
trade  hatred  of  Russia,  but  yet  with  a  basis  of  common- 
sense  behind  it.  Because  of  this  feeling  about  the  in- 
security of  "  Russian  Imperial  credit,"  as  it  is  called, 
the  British  public  have  been  for  many  a  year  only 
minute  holders  of  the  continually  multiplying  debts  of 
the  empire,  and  to-day  they  take  a  much  more  pessi- 
mistic view  of  autocratic  fortunes  than  the  self- 
interested   international   financier  dares   to  do. 

Should,  therefore,  the  catastrophe  which  we  antici- 
pate actually  occur,  London,  \  he  United  Kingdom  as  a 
whole,  will  not  directly  suffer  to  any  appreciable  or 
hurtful  degree.  It  is  wholly  otherwise,  however,  with 
France,  and  perhaps  with  Germany,  Belgium  and 
Holland.  France,  in  particular,  probably  holds  at  the 
present  time  something  like  ;^500,ooo,c)00  of  the 
Russian  debt.  The  amount  may  well  be  more,  but  can 
hardly  be  less.  Much  of  that  deb*  is  unquestionably  in 
the  hand  of  the  French  small  investor,  but  we  are  by 
no  means  sure  that  the  recent  loans,  the  loans  created 
in  order  to  enable  the  Tsar  to  wage  war  on  Japan,  have 
found  their  resting  place  in  his  string  box.  We  have 
a  suspicion  that  the  money  has  had  to  be  found  by  the 
big  French  credit  institutions  or  banks  whose  deposits, 
together  with  such  credit  expedients  in  aid  as  they 
could  fall  ujxyn,  are  deeply  engaged  in  the  business  of 
sustaining  Russian  credit  and  providing  the  sinews  of 
war.  Were  it  not  thus  there  should  not  be  any  urgent 
necessity  for  such  continual  importations  of  gold  by 
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Paris  as  we  see  now  f^foing-  on.  As  revealed  in  the 
weekly  return  of  the  Bank  of  France,  there  is  no  cause 
for  anxiety.  Within  twelve  months,  comparing  last 
week's  figures  with  those  of  a  year  ago,  the  stock  of 
gold  in  the  Bank  of  France  has  risen  some 
;^i3,ooo,ooo,  while  the  aqtiye  note  circulation  has  gone 
up  only  about  ;^2,oc)0,ooo.  The  bank,  in  fact,  holds 
in  gold  alone  about  60  per  cent,  of  the  total  amount  of 
the  notes  in  circulation,  yet  so  eager  is  the  demand  for 
more  of  the  metal  that  Paris  is  drawing  it  in  from  New 
York  and  London,  and  this  very  week  secured  the 
small  supply  on  offer  in  our-  market  at  an  advance  of 
a  halfpenny  per  oz.  in  the  price.  To  our  thinking  this 
urgency  is  proof,  if  not  conclusive  then  of  a  high 
degree  of  probability,  that  French  banks  and  usury- 
trading  financiers  dread  a  collapse  of  Russian  credit 
and  the  consequences  thereof  to  themselves.  Assuredly 
when  the  revolution  does  triumph,  as  it  one  day  must, 
its  ministers  will,  for  a  time  at  all  events,  be  in  no 
position  to  pay  any  interest  upon  the  foreign  debt  of 
Russia.  What  it  may  ultimately  do,  how  far  it  will 
recognise  the  validity  of  the  autocrat's  engagements,  it 
is  useless  to  guess.  The  very  necessities  of  the  people, 
their  hunger,  the  complete  disorganisation  of  the 
finances  already  confused  enough,  the  oppressive 
burden  imposed  by  unnecessary  masses  of  inconvertible 
paper  money,  these  and  other  causes  will  unite  to 
almost  compel  the  new  rulers  of  Russia  to  give  the 
foreign  debt  the  go-by.  Should  that  happen,  how  will 
Western  bankers  stand  the  shock?  That  is  a  question 
well  worth  meditating  upon,  and  we  must  leave  readers 
to  think  it  over  for  another  week  or  two. 


Points  in  the  Russian  Revolt. 

A  suggestive  optimism  again  pervades  financial 
circles  in  the  various  Western  countries  where  finance 
dominates.  They  regard  the  Russian  revolt  as  prac- 
tically over.  Last  Sunday's  shootings  have  conveyed 
to  them  that  comfortable  assurance.  "  What  can  mobs 
of  unarmed  workmen  do  against  highly-trained  soldiers 
equipped  with  the  latest  murder  instruments  ?  "  they 
ask,  and  smile  assured.  Hence  the  recovery  of  stocks 
upon  all  the  Bourses,  and  the  mocking  amusement  with 
which  your  financial  potentate  greets  any  expression  of 
alarm,  or  still  more  any  hope  uttered  that  the  Russian 
people  may  at  last  be  on  the  way  to  come  by  their 
rights.  Naturally  their  interests  impel  the  financiers  to 
take  this  happy  view,  for  were  the  catastrophe  predicted 
by  many  and  apprehended  by  most  to  actually  take 
place,  a  considerable  number  of  them  would  probably 
cease  to  overawe  the  earth,  they  and  their  debt- weaving 
institutions.  The  last  Russian  loan  in  Berlin,  for 
instance,  must  be  a  heavy  handful  for  the  underwriting 
bankers,  and  one  day  this  week  the  Paris  correspondent 
of  the  Pall  Mall  Gazette  roundty  asserted  that  the  French 
banks  were  locking  up  more  and  more  of  the  funds  at 
their  disposal  in  upholding  the  Russian  bond  market. 
The  real  French  investor  he  declared  to  be  steadily 
selling,  and  these  banks  have  had  to  step  in  and  buy  to 
prevent  the  market  from  going  to  pieces.  Hence  the 
strain  upon  the  Paris  money  market  and  its  tremendous 
hunger  for  gold,  a  hunger  making  itself  felt,  not  merely 
in  London  but  in  New  York,  which  is  busy  shipping 
every  available  ounce. 

None  the  less  do  we  believe  that  these  optimists  are 
doomed  to  be  disappointed.  Their  disposition,  the  dis- 
position of  most  people,  is  to  draw  too  close  a  parallel 
between  the  present  upheaval  in  Russia  and  the  French 
explosion  of  1789  and  succeeding  years.  But  the 
difference  of  circumstances  is  really  so  great  that  com- 
parisons must  mislead.  To  begin  with,  Petersburg  is  not 
to  Russia  what  Paris  has  always  been  to  France,  and 
the  concentration  of  masses  of  troops  to  hold  down  the 
official  or  bureaucratic  capital  may  really  be  the  best 
that  could  happen  to  the  revolutionists  in  all  other  parts 
of  the  county.  Suppose  the  Tsar's  savage  decree  putting 
the  bioody-handed  TrepofF  over  Petersburg  as  tyrant 
should  be  just  what  the  revolutionists  want.  There  are 
various    nationalities    embraced    within     the     Russian 


Empire  whose  disposition  to  revolt  is  quite  as  pro- 
nounced as  that  of  the  Petersburg  or  Moscow  work- 
men. The  Finns  will  rise  to  a  man  we  are  told,  and  if 
the  telegraphic  legends  can  be  believed,  revolt  is  already 
in  full  swing  in  Poland.  It  has  also  apparently  reared 
its  head  in  Odessa.  All  over  Russia,  in  fact,  the  dumb, 
down-trodden  populations  are  on  the  move,  rising  to  their 
feet  as  it  were,  blindly  groping  towards  freedom.  And 
the  holding  down  of  Petersburg  may  give  them  their 
chance,  for  the  Tsar  has  not  troops  he  can  rely  on  suffi- 
cient to  coerce  the  whole  country.  But  they  are  un- 
armed, v/e  are  told,  these  revolted  masses.  That  is  not 
so  certain,  and  even  if  it  were,  how  is  the  passive 
resister  to  be  dealt  with,  or  how  is  work  to  be  found 
in  order  to  bring  back  some  approach  to  contentment 
amongst  the  toiling  population  assuming  it  willing  to 
submit  once  more  ?  The  finances  of  the  Empire  must 
already  be  in  inconceivable  disorder,  and  the  exhausting 
demands  of  the  Asiatic  war,  were  it  even  to  end  within 
the  next  three  months,  cannot  fail  to  keep  the  Russiait 
Treasury  empty  of  surpluses  for  years  to  come.  In  the 
very  efforts  to  fill  it  or  to  make  ends  meet  the  sufferings 
of  the  population  will  be  increased  and  hunger  continue 
to  be  the  daily  lot  of  many  millions  among  the  working 
classes — hunger  and  nakedness.  It  is  in  this  hunger, 
in  the  hopeless  impecuniosity  of  the  Treasury,  and  the 
consequent  disorganisation  of  the  Government  machine, 
that  the  strength  of  the  revolutionists  lies.  ^ 

Freedom,  moreover,  is  not  going  to  be  conquered 
merely  by  mobs  pitted  against  the  soldiery,  even  should 
these  mobs  be  armed  and  possessed  of  bombs.  It  is  by 
the  slowly  moving  forces  of  passive  resistance  arid 
dogged  endurance  that  the  population  vail  triumph  over 
its  masters,  and  there  was  one  significant  incident  in 
last  Sunday's  tragedy  at  Petersburg  which  might  portend 
much.  The  crowd  is  said  to  have  looted  a  drink  shop, 
not  to  consume  the  liquor  as  has  hitherto  been  the 
custom  of  Russian  crowds,  but  to  throw  it  away.  The 
street  was  filled  with  the  fragments  of  broken  bottles, 
and  nothing  distinguished  the  peaceful  gatherings  of 
Sunday  more  than  their  absolute  sobriety.  Could  the 
leaders,  or  the  people  themselves  without  leaders,  decide 
to  become  sober,  to  eschew  drink  altogether,  they  would 
do  more  to  attain  the  object  they  vaguely  aim  at  than 
many  triumphs  over  the  military  or  the  bureaucracy 
could  ever  do.  By  ceasing  to  drink  they  would  deprive 
the  Imperial  Treasury  of  between  ^30,000,000  and 
^"40,000,000  per  annum  of  revenue,  and  there  are 
doubtless  other  sources  of  taxation  which  abstinence 
would  enable  the  people  to  dry  up,  or  nearly.  In  great 
contrast  to  the  behaviour  of  the  demonstration  on  Sunday 
was  that  of  the  Grand  Duke  Vladimir,  who,  we  are  told 
by  the  special  correspondent  of  the  Manchester  Guardian, 
was  so  overjoyed  at  his  success  in  having,  as  he  thought, 
quelled  the  disorder  by  shooting  and  treading  down 
women  and  children,  that  he  got  drunk  and  danced  a 
cake  walk  at  a  party  given  by  the  Grand  Duke  Alexis. 
The  Procurator  of  the  Holy  Synod  also  seems  to  have 
been,  let  us  hope  merely  intellectually,  intoxicated  by 
the  same  crime,  since  he  declared  that  he  felt  20  years 
younger,  and  expressed  the  opinion  that  the  slaughter 
on  Sunday  should  have  been  perpetrated  20  years 
before.  The  Tsar  himself  is  said  to  have  "  whistled  a 
lively  air  "  before  signing  the  decree  that  gave  all  power 
into  the  hands  of  TrepofT.  Such  are  the  men  who  sit 
upon  the  energies  of  the  Russian  nationalities,  and  hold 
the  people  down  while  rifling  their  pockets. 

The  latest  news  is  that  order  has  been  in  a  manner 
restored  in  the  bureaucratic  capital,  that  the  workers 
are  returning  to  the  factories,  or  seeking  to  return,  that 
the  mob  in  Moscow  has  been  cowed  by  bullets,  and 
doubtless  the  Grand  Duke  Vladimir,  and  such  as  he,  will 
find  in  news  of  that  kind  pretexts  for  another  orgy,  but 
the  whole  population,  rural  and  urban,  is  on  the  move, 
stirring  and  groping,  and  no  army  that  the  autocracy 
can  keep  on  foot  will  suffice  to  hold  Russ  and  Pole, 
Finn,  and  even  Cossack,  let  alone  Arnlenian,  down  for 
ever.  The  change  has  begun,  and  what  it  will  end  in 
no  one  can  foresee.  Not  the  least  significant  symptom 
of  the   insecurity   felt    by   those   who   profess   to  have 
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beaten  back  revolt  is  the  proclamation  of  the  Tsar 
to  the  people,  using  soothing  words,  and  making 
promises  that  if  the  workmen  will  only  return  to  the 
shops  and  factories,  "  they  may  count  upon  the  protec- 
tion of  the  Government,  and  on  freedom  from  harm  for 
themselves,  their  families,  their  hearths  and  homes." 
How  ghastly  that  sounds  with  the  blood-stained  snow 
still  spread  in  the  sight  of  all  men.  But  the  Tsar  will 
"  protect  the  survivors  who  submit  from  any  criminal 
attack  on  the  freedom  of  their  labour  by  evil-disposed 
persons  who,  loudly  preaching  liberty,  understand  it 
only  as  their  right  to  use  forcible  means  to  prevent  their 
comrades  who  are  ready  to  return  to  peaceful  employ- 
ment from  doing  so."  And  what  "rights"  does  the 
dictatorship  o(  TrepofT  represent  ?  Nay,  the  workmen 
will  not  be  beguiled,  and  before  all  is  over  Duke  Vladimir 
may  have  to  learn  strange  dances. 


Mr.    Samuel   Vaile    on    the    New 
Zealand     Railways. 

For  the  last  two  and  twenty  years  railway  adminis- 
tration, not  only  in  New  Zealand,  but  also  in  many 
other  countries  has  been  my  particular  study.  Natur- 
ally I  have  devoted  most  attention  to  this  country,  and  as 
a  result  of  my  investigation  I  say  I  know  of  no  part  of 
the  world  where  railways  are  so  disastrously  adminis- 
tered as  they  have  been  in  New  Zealand  by  the  Seddon 
Government. 

For  the  last  nine  years  the  New  Zealand  public  and 
the  British  bondholder  have  been  most  cruelly  deceived 
as  to  the  real  position  of  our  railways.  It  has  been  con- 
stantly and  loudly  boasted  that  during  this  period  the 
railway  charges  have  been  largely  reduced,  and  that 
the  rate  of  interest  earned  has  been  greater  than  at  any 
former  period. 

I  am  prepared  to  show  from  the  official  records,  that 
during  the  whole  period  of  the  Seddon  administration 
{nine  years),  the  loss  made  on  our  railways  has  averaged 
five  hundred  and  sixty-four  thousand  pounds  (;^564,ooo) 
per  annum.  Nothing  approaching  this  loss  was  ever 
made  before. 

It  is  quite  true  that  transit  charges  have  been  reduced 
•on  some  items ;  but  this  has  been  done,  not  out  of  rail- 
way earnings,  but  by  increasing  the  loss  made  on  the 
railways.  This  increase  of  loss  has  been  carefully  con- 
cealed from  the  public  by  "  cooking "  the  railway 
accounts,  and  charging  millions  of  pounds  to  capital 
account,  for  items  which  ought  to  have  been,  and  prior 
to  the  Seddon  period  always  were,  charged  against 
revenue  earned. 

It  will  be  seen  that  by  this  process,  not  only  was  it 
easy  to  deceive  the  public,  but  certain  users  of  the  rail- 
ways were  benefited  at  the  expense  of  other  users, 
and  the  general  taxpayer. 

The  following  tables  have  been  prepared  from  the 
official  records,  and  I  am  prepared  to  stand  by  them, 
and  to  prove  the  deductions  drawn  to  be  correct. 

Statement  showing  the  true  position  of  the  New 
Zealand  Railways  during  the  nine  years  1887  to  1895 
inclusive,  when  they  were  under  the  control  of  the  Stout- 
Vogel  Government,  the  Atkinson  Government,  the 
Ballance  Government,  and  the  irresponsible  Railways 
Commissioners. 

Note.  —  In  the  following  calculations  interest  is 
reckoned  at  4I  per  cent,  on  the  capital  expended — it 
most  certainly  costs  us  this. 

Average  capital  employed ;f  16,809,074 

Average  number  of  miles  operated 1.845 

New  miles  opened    380 

Average  cost  per  new  mile :f  7.578 

Total  addition  to  capital    /2, 879, 799 

Total  loss  during  the  nine  years ;^2, 770,006 

Loss  per  mile  of  open  railway ;fi66 

Average  loss  per  annum ;f  307.778 

During  this  period  the  cost  of  construction  was  £"155 
per  mile  less  —not  more,  but  less — than  during  the  pre- 
vious 25  years,  the  average  cost  prior  to  1887  having 
been  ^7,733  per  mile.  The  average  population  to  work 
upon  during  the  period  was  631,396. 


This  I  consider  a  sufficiently  poor  record,  but  let  us 
now  see  what  has  been  done  under  the  boasted  Seddon 
administration,  bearing  in  mind  that  the  account  is  taken 
precisely  the  same  way  in  both  cases. 

Statement  showing  the  position  during  nine  years  of 
the  Seddon  administration  : — 

Average  capital  employed ^^  18,288,443 

Average  number  of  miles  to  operate  on 2,140 

Total  number  of  new  miles  opened 333 

Average  cost  of  new  miles  opened £l^,cf^l 

Total  addition  to  capital   /5.340.298 

Total  loss  during  this  nine  years £5,076.762 

Loss  per  mile  of  open  railway  per  annum ... .  ;( 262 

Average  loss  per  annum    ^^564,084 

During  this  period  the  cost  of  construction  averaged 
^8,363  per  mile  more  than  it  did  during  the  previous 
nine  years.  Average  population  to  work  upon  during 
this  period,  765,966. 

I  challenge  anyone  to  dispute  the  accuracy  of  these 
statements;  being  all  drawn  from  the  official  records 
they  are  unchallengeable. 

The  above  figures  show  that  the  Seddon  party  has 
had  during  the  nine  years  an  average  population  of 
134,570  more  people  to  work  upon,  ;^i, 479,369  more 
capital  employed,  304  more  miles  of  railways  to  operate 
on,  and  yet  the  result  has  been  nothing  but  increased 
loss.  The  loss  per  annum  has  increased  ^256,300, 
while  the  cost  of  construction  increased  ^^8,363  per  mile, 
from  ^"7,578  to  ^15,941  per  mile. 

These  are  the  facts,  and  yet  they  boast  loudly  of  their 
"  most  successful  administration,"  "  phenomenal  results," 
&c.  The  Government  know  that  I  can  maintain  my 
position,  or  they  would  long  since  have  set  up  a  com- 
mission of  inquiry. 

In  1886,  when  they  thought  they  could  easWy  dispose 
of  me,  they  did  set  up  a  Parliamentary  commission  to 
inquire  into  my  work.  It  was  composed  of  the  ex- 
Premier,  the  Minister  for  Public  Works — who  then  had 
charge  of  the  railways — three  ex- Ministers  of  Public 
Works,  and  five  other  well  known  members  of  Parlia- 
ment ;  but  since  that  time  they  would  never  face  me,  but 
have  sought  to  ignore  my  statements.  This,  however, 
will  not  do,  for  since  that  date  no  fewer  than  eleven 
debates  and  nine  divisions  in  our  New  Zealand  Parlia 
ment  have  taken  place  on  my  statements  and  proposals 
in  reference  to  our  railways.  On  the  debates  of  1903 
and  1904  the  Seddon  party  resorted  to  the  expedient  of 
talking  the  House  out,  for  they  knew  well  that  if  it  went 
to  a  division  they  would  have  been  beaten.  This  country 
is  now  so  convinced  that  I  am  right,  and  so  anxious  is  it 
to  have  the  Stage  System  tried,  that  their  own  men 
would  have  been  compelled  to  vote  against  them.  As  it 
is,  on  previous  occasions  they  have  only  escaped  by  a 
majority  of  seven. 

Samuel  Vaile.* 

Auckland,  N.Z.,  December  10,  1904. 

'■'-  Mr.  Vaile  is  well  known  as  the  inventor  and  advo- 
cate of  the  Stage  or  Zone  System  of  railway  administra- 
tion, and  criticisms  of  his  on  the  deceptive  book-keeping 
of  the  New  Zealand  railways  under  Seddon's  dictator- 
ship have  often  been  quoted  or  alluded  to  in  our  columns. 
In  the  above  article  the  critic  is  allowed  to  state  his  case 
in  his  own  way. 

Mr.  Ernest  H.  Pearson,  hitherto  general  manager  of  the  Cuban 
Central  Railways,  Limited,  has  been  appointed  secretary  to  the 
company  in  London. 

The  Scottish  Life  Assurance  Company  report  for  1904  new 
assurances  of  /4i6,ooo,  which  is  the  largest  business  ever  trans- 
acted by  the  company,  and  shows  an  increase  of  £30,000  over  the 
previous  year.     The  new  premiums  amount  to  ^f  22,000. 

The  Hampstead  Branch  of  the  Union  of  London  and  Smiths 
Bank,  Limited,  will  be  opened  for  business  at  39,  Heah  Street, 
Hampstead,  N.W.,  on  Monday,  January  30,  and  the  Purley  Branch 
will  be  opened  on  the  same  date  in  Brighton  Road,  Purley,  Surrey, 
as  a  sub-branch  to  Croydon. 

Mr.  W.  M.  Acworth  has  written  a  small  text-book,  entitled, 
"  The  Elements  of  Railway  Economics,"  which  will  be  issued  by 
the  Oxford  University  Press  immediately.  Chapters  are  devoted 
to  railway  capital,  expenditure,  and  income,  "  charging  what  the 
traffic  will  bear,"  the  method  of  charging  and  classification  and 
rates.  The  author  states  that  he  has  been  constantly  hampered 
while  lecturing  on  railway  economics  by  the  want  of  an  English 
text-book  on  the  subject. 


January  28,  1905. 


Tlbe  3nve8tot6'  IReview. 


99 


Economic  and  Financial  Notes 
and  Correspondence. 


The  "  Standard  "   Newspapers. 
The  passing  of  the  once  powerful   Standard   news- 

,  paper  to  the  control  of  some  of  the  leading  backers  of 
the  great  Imperial  Missionary  is  a  matter  of  so  much 
interest   that  we  have  taken   an   early   opportunity  of 

.  examining  the  original  share  allotment  of  the  acquir- 
ing company  formed  at  the  end  of  last  year  absorbing 
also  the  rather  forlorn  St.  James's  Gazette.  We  did 
so  on  the  chance  but  hardly  in  the  hope  that  something 

'-entertaining  might  be  gathered  and  must  frankly  con- 
fess to  being  disappointed.  Nothing  has  come  to  light 
likely  to  put  us  on  the  scent  of  the  real  authors  of  this 
latest  move  to  stifle  criticism  upon  the  raging,  tearing 
propaganda.  All  is  skilfully  hidden  behind  the  name 
of  the  as  yet  unknighted  Tariff  Reform  League  chair- 
man, Mr.  C.  Arthur  I'earson,  proprietor  of  the  Daily 
Express,  Pearson's   Weekly,   Pearson's  Magazine  and 

•  other  classics  of  fiction.  All  the  jQio  deferred  shares  to 
the  number  of  7,500  passed  into  his  name  as  well  as 
the  greater  part  of  the  10,000  ordinary  shares,  also  of 

_;^io  each.     He  did  not  venture  on  any  "  prefs. "  but 

•  obligingly  -■  distributed  these  amongst  his  many  Tariff 
Reforming  and  other  friends,  whether  they  wanted 
them  or  not  pjerhaps.  How  did  the  underwriters  fare? 
The  list  is  dated  December  12,  1904,  and,  take  away 
the  great  "  C.  Arthur,"  looks  as  neat  an  ordinary  or 

.  •  commissions  evolving  bit  of  promotion  as  you  could 
wish  to  see.  No  dodgery  at  all,  or  "  Beitery  "  either, 
mere  new  enterprise  in  the  gramophone  journalese  line. 

Ordinary  Shares.— J.  H.  W.  Baly,  100  ;  H.  E.  V. 
Britain,  100  ;  H.  W.  Burnside,  100  ;  E.  Griggs,  too  ; 
W.  Hobbs,  100  ;  E.  H.  Johnstone,  100  ;  fC.  A.  Pear- 
son, 9,200  ;  J.  H.  Roe,  100  ;  W.  A.  Woodward,  100. 

Preference  Shares. — W.  Adams,  80  ;  O.  Adams, 
160  ;  H.  T.  Box,  100  ;  T.  Brindle,  60  ;  A.  Brindle,  50  ; 
A.  Battiscombe,  100  ;  T.  J.  Bennett,  80  ;  R.  H.  Benson 
and  H.  A.  Vernet,  1,900  ;  John  Belton,  80  ;  E.  C. 
Bregeon,  80  ;  S.  Bratton,  80  ;  W.  A.  Bevington,  100  ; 

•  G.  Barton,  80  ;  W.  D.  Canning,  80  ;  H.  R.  Cooke  and 
J.  Hunter,  500  ;  Alfred  Drake,  80  ;  T.  Edwards,  80  ; 
J.  R.  Fisher,  100  ;  H.  Gibberd,  80  ;  C.  J.  Hambro  and 
Son,  1,000  ;  H.  D.  Holmwood,  120  ;  A.  B.  Hodge,  80  ; 
Sir  Thos.  Hewitt,  100 ;  Sir  Alexander  Henderson, 
M.P.,  800  ;  H.  W.  Henderson,  200  ;  B.  H.  Henderson, 
100  ;  Indian  and  General  Investment  Trust,  200  ;  In- 
ternational Investment  Trust,  200  ;  Edward  Johnstone, 
50;  Sir  Francis  Jeune,  50;  fH.  Ed.  Johnstone,  100; 
W.  G.  Killick,  60  ;  Lady  Jaine  Seton-Karr,  50  ;  Emma 
Keary,  10  ;  tj-  B.  P.  Karslake,  100  ;  H.  Livisey,  100  ; 
R.  H.  Ley,  80  ;  W.  T.  McCabe,  120  ;  G.  N.  Murton, 
80  ;  R.  Macara,  70  ;  fR.  D.  Norton,  100  ;  C.  T.  Pulley, 
500;  Gerald  Peel,  400;  Quilter  and  Co.,  500;  River 
Plate  and  General  Investment  Trust,  200  ;  Ernest 
Riiffer,  500  ;  E.  L.  Ring,  100  ;  Henry  Silver,  400  ; 
Walter  Savill,  250  ;  N.  P.  Tod,  200  ;  J.  M.  Wingfield, 
80  ;  W.  de  Sancey  Willson,  80  ;  L.  E.  White,  80  ; 
J.  R.  Wright,  80  ;  J.  H.  Wellby,  150  ;  H.  Wellby,  100. 

tDirectors. 

The  Doubting  Thomas  of  Canterbury. 
It  is  as  bad  asi  the  other  disciple  named  Thomas 
mentioned  in  the  New  Testament,  and  Mr.  Mackamess 
has  got  small  change  out  of  him.  When  that  gentle- 
man drew  Dr.  Davidson's  attention  to  the  lamentable 
position  of  the  Chinese  in  South  Africa  and  emphasised 
the  moral  degredation  likely  to  arise  from  the  fact  that 
about  25,000  Chinese  are  now  at  the  mines  without 
their  families,  the  Primate  answered  "  Until  we  are  in 
ftossession  of  accurate  official  information  upon  the 
subject,  it  is  almost  hopeless  for  a  resident  in  England 
to  form  a  trustworthy  conclusion."  But  there  has  been 
some  official  information  that  might  have  helped  him, 
since  even  the  Colonial  Secretary  admitted  or  con- 
fessed that  at  the  date  of  his  words  only  two  Chinese 
women  had  reached  the  Rand.  \Ve  have  had  also  a 
kind  of  official  acknowledgment,  recognition  or  admis- 
sion of  the  shootings,  floggings  and  other  brutalities 


which  non-official  persons  have  testified  to,  but  natur- 
ally the  Archbishop  of  Canterbury  being  himself  a  high 
placed  Government  official — for  that  is  essentially  his 
position — is  shy  of  accepting  any  kind  of  testimony, 
the  testimony  even  of  missionaries  and  other  presum- 
ably irreproachable  witnesses,  lest  he  should  damage 
the  Government.  He  seems  to  be  eagerly  loyal  to  that 
Government  even  at  the  expense  of  his  Christianity, 
only  what  is  Christianity?  Humble  folk  like  ourselves 
are  quite  willing  to  take  any  testimony  which  seems 
authentic  no  matter  whence  it  comes,  and  there  was  a 
letter  in  last  .Sunday's  Reynolds  copied  from  the 
Shields  Gazette  which  struck  us  as  being  of  singular 
appositeness  as  an  illustration  of  the  horrible  state  of 
affairs  now  existing  on  the  Transvaal  goldfields.  The 
writer  of  this  letter  is  an  engineer  employed  in  the 
Witwatersrand  mines  and  it  was  obviously  not  in- 
tended for  publication.  It  merely  gave,  casually  as  it 
were,  an  account  of  what  had  come  under  the  writer's 
own  observation  as  one  nxight  retail  any  piece  of  in- 
teresting news  to  a  friend.  So  impvortant  is  this  testi- 
mony in  the  interests  of  South  African  mine  share- 
holders, let  alone  of  political  morality,  that  we  make 
room  for  the  extract  here  and  even  venture  to  commend 
it  to  the  attention  of  the  Most  Rev.  the  Lord  Arch- 
bishop of  Canterbury,  to  whom  it  may  seem  missionary 
zeal  in  action,  that  and  good  augury  for  dividends. 

We  have  had  a  terrible  time  here  this  week  end.  I  never  saw 
such  slaughter  in  my  life.  It  appears  that  some  of  the  Chinese 
got  up  to  the  Kaffir  location,  where  a  quarrel  started.  All  the 
Kaffirs  turned  out,  and  there  was  murder  going  on  in  five 
minutes.  Almost  before  one  could  realise  there  was  any  trouble 
at  all  2,000  Chinese  and  800  Kaffirs  were  engaged  in  a.  terrible 
bloodthirsty  melee.  Armed  with  clubs  and  knives,  they  knocked 
each  other's  brains  out,  and  stabbed  each  other  like  a  lot  of 
madmen.  I  could  see  it  from  my  own  door.  We  drove  them 
into  their  compounds,  and  got  the  row  stopped  for  a  while,  but 
the  Chinese  climbed  the  wall  and  set  fire  to  the  Kaffir  location. 
After  that  they  got  entirely  beyond  our  control,  and  as  darkness 
set  in  we  could  do  nothing  more.  It  was  a  pitch  black  night, 
and  the  shouts  and  cries  we  heard  were  terrible,  just  as  if  the 
place  was  infested  with  living  demons,  who  had  broken  loose. 
The  Chinese  in  their  pigtails  and  the  Kaffir's  glossy  black  skins 
looked  awful  in  the  light  of  the  burning  place.  At  daylight  this 
morning  we  found  four  dead  Kaffirs  and  one  dead  Chinamen,  and 
about  seventy  wounded.  The  majority  of  the  latter  were  China- 
men. Although  greatly  outnumbered,  the  Kaffirs  had  the  best 
of  the  conflict.  The  reason  why  more  Chinese  were  wounded 
was  that  the  Kaffir  boys  were  armed  with  sticks,  with  which  they 
cracked  the  skulls  of  the  pigtails.  The  Chinese  used  long  knives. 
Some  had  their  eyes  knocked  out,  their  hands  and  arms  hacked, 
and  some  were  lying  with  broken  limbs.  1  think  a  large  number 
will  never  recover.  You  may  depend  upon  it  there  will  be  more 
trouble  yet.  The  police  are  guarding  the  compounds  with  fixed 
bayonets  to  keep  them  quiet. 

Mr.  Marks  on  the  Post  Office. 

We  are  glad  to  see  that  Mr.  Marks'  pamphlet  re- 
printed from  these  columns  is  passing  into  the  hands 
of  the  public,  but  have  to  acknowledge  that  it  is  not 
doing  so  with  the  speed  vte  should  like  to  see  or  that 
the  importance  of  the  subject  demands.  There  is 
always  a  curious  reluctance  on  the  part  of  the  average 
reader  to  look  into  financial  questions.  Such  are 
treated  as  the  mere  affair  of  experts,  and  thanks  to 
this  reluctance  and  to  the  general  indifference  it  has 
been  possible  for  the  Post  Office  Savings  Bank  to  per- 
petrate some  of  the  most  "shocking  misdemeanours 
against  sound  finance,  against  ordinary  business 
usages,  it  would  be  pK>ssible  to  imagine.  Not  nearly 
the  whole  truth  about  the  mess  has  l>een  brought  out 
in  Mr.  Marks'  pamphlet,  luminous  and  pertinent 
though  it  be.  He  might  have  used  much  stronger 
language  and  still  would  have  been  short  of  the  truth. 
The  Post  Office  Savings  Bank  regarded  as  standing 
on  its  own  basis  is  insolvent,  hopelessly  insolvent,  and 
can  only  be  brought  back  to  a  position  of  solvency  by 
the  creation  of  perhaps  as  much  as  ;^i 5,000,000, 
possibly  ;^20, 000,000  nominal  of  new  stock  to  be 
added  to  the  National  Debt.  That  is  the  fact  and  it 
cannot  be  got  away  from  by  any  subterfuge,  any  hocus- 
pocus  of  language  such  as  the  Chancellor  of  the  Ex- 
chequer may  condescend  to  use.  Tested  by  the  habits 
of  other  banks  the  Post  Office  Savings  Bank  is  a 
scandalously  misconducted  institution.       It    ought    to 
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I'iive  written  down  the  stocks  held  by  it  froin  time  to 
tiine  as  the  price  fell,  but  it  was  wholly  unable  to  do 
that  in  an  honest  manner  because  it  never  has  had  any 
!,enuinfc  reserve.  We  do  not  believe  it  has  ever  made 
any  prolits  at  all,  and  the  loss  of  ;£?!  1,000,000,  which 
is  in  a  manner  officially  admitted,  is  not  nearly  all  the 
loss,  because,  as  we  have  insisted  for  many  years  back, 
the  terminable  annuities  created  by  Mr.  Gladstone  with 
u  mistaken  trust  in  bureaucratic  human  nature,  and  by 
bis  pupil  Sir  Stafford  Northcotc,  must  by  now  have 
involved  enormous  deficiencies  during^  the  years  of 
their  currency.  Those  early  annuities  were,  unless 
memory  betrays  us,  created  on  what  is  cdled  a  3  per 
cent,  basis.  So  much  stock  was  cancelled  against  an 
annuity  of  so  much  per  annum  and  the  annuity  was 
calculated  on  a  scale  which  gave  the  department,  either 
the  Post  Office  or  the  Chancery  funds  whose  stock  had 
been  cancelled,  the  full  interest  they  had  hitherto  re- 
ceived, plus  enough  over  and  above  to  enable  them  to 
buy  in  stock  each  half-year  or  each  quarter  to  replace 
the  stock  cancelled.  When  stocks  were  below  par  the 
operations  of  these  annuities  probably  yielded  a  margin 
over  and  above  the  necessities,  but  when  Consols  rose 
above  par  and  when,  further  the  interest  on  the  stock 
was  reduced,  the  whole  basis  of  the  annuity  was  under- 
mined. The  department  had  at  once  less  money  with 
which  to  buy  stock  in  and  got  less  stock  for  the  money 
it  did  have.  What  is  the  amount  that  has  been  abso- 
lutely lost  to  date  on  these  annuities,  lost  without  hope 
of  recovery?  Will  some  M.Ps.  please  make  note  of 
this  question  and  press  it  home  upon  Lord  Stanley,  for 
it  is  vital  to  the  national  credit  that  the  real  truth 
should  be  dug  out?  Were  the  annuities  readjusted  to 
the  changed  circumstances  or  have  they  been  allowed 
to  slide  until  the  whole  position  has  become  hopeless  ? 

The  Robixson  Soith  African  Banking  Compan-y. 
It  came  as  a  surprise  to  the  market  but  is  the  most 
natural  thing  in  the  world  for  Mr.  J.  B.  Robinson.  He 
is  a  peculiar  man,  we  l>elieve,  and  one  of  his  peculiari- 
ties is  that  he  does  not  care  to  occupy  a  troublesome 
position,  a  position  in  which  he  might  by  chance  be 
making  money  for  other  people.  Apparently  he  was 
getting  bothered  by  this  bank  of  his  and  so  several 
shareholders  in  it — dominoed  m(^  all — were  moved  to 
petiticm  the  board  to  have  it  wound  up  and  done  with. 
It  was  started  to  finance  sundrj'  mines  in  the  Robinson 
group  which  are  now  on  their  feet,  so  the  statement 
runs,  and  do  not  require  any  more  help.  There  is  no 
large  contango  business  to  be  done  on  the  Stock  Ex- 
change either  here  or  in  Johannesburg,  or  "  J.  B."  he 
thinks  there  is  none.  Chances  of  losses,  perhaps,  are 
far  greater  than  chances  of  profit  in  that  quarter  and 
he  is  taking  no  risks.  Nor  is  commercial  business  to 
be  had,  assert  the  mysterious  shareholders,  therefore 
why  keep  the  bank  going  and  risk  its  funds?  These 
are  ample  the  directors  say,  to  return  to  the  share- 
holders considerably  more  perhaps  than  the  par  value 
of  their  shares.  A  meeting  is  accordingly  called  at 
No.  I,  Bank  Buildings,  Lothbury,  for  Wednesday,  8th 
prox.,  at  11.30,  to  pass  a  resolution  for  this  purpose. 
This  is  all  quite  right  and  instructive  or  at  least  droll, 
but  to  us  the  most  interesting  part  of  the  circular  is 
the  summarj-  of  reasons  why  liquidation  should  take 
place  put  forward  by  the  shareholders.  They  come  as 
a  singular  commentary'  upon  the  assurances  of  great 
"  prosperity  to  which  we  are  used  to  be  officially 
treated.  Are  the  alleged  reasons  for  performing  the 
vanishing  trick  real  or  only  pretence? 

(i)  That  the  bank  was  formed  in  the  first  instance  mainly  for 
the  purpose  of  rendering  financial  assistance  to  what  is  known 
as  the  "  Robinson  Group  of  Mines." 

(2)  That  the  gold  and  other  companies  belonging  to  the  group, 
to  whom  such  assistance  was  given,  are  now  in  a  strong  financial 
position,  and  do  not  require  further  monetary  aid  from  the  bank. 

(3)  That  the  present  commercial  depression  in  South  Africa 
seriously  militates  against  profitable  banking  business,  and  that 
ilthough  the  position  of  the  mining  industry  is  improving 
hourly,  we  are  aware  that,  on  account  of  the  desolation  which 
has  been  brought  about  by  the  late  war,  the  industrial  and  cora- 
T-iercial  interests  in  both  the  Transvaal  and  Orange  River 
Colonies  are  now  in  a  very  serious  condition ;  and  it  seems  to  us 


that  the  bank  must  dei>end  to  a  great  extent  in  its  future  trans- 
actions  on  the  prosperity  of  the  agriculture  and  of  the  commerc« 
of  the  country.  Good  commercial  business  being  much  re- 
stricted throughout  South  Africa,  future  operations  there  will, 
in  our  opinion,  involve  the  bank  in  undue  risk. 

(41  That  under  the  adverse  influences  to  which  we  havo 
referred,  the  current  expenses  and  charges  in  connection  with 
the  bank's  operations  are  serious  items.  It  appears  from  t^o 
statement  of  accounts  of  the  bank  that  last  year  they  amouirfed 
to  over  3  per  cent,  on  the  bank's  capital,  and  to  nearly  4  per 
cent,  in  the  preceding  year,  and  we  are  of  opinion  that  they  ute 
more  likely  to  increase  than  to  diminish  in  the  future. 

(5)  That  under  the  circumstances  it  seems  to  us  that  if  the 
shareholders'  capital  were  now  returned  to  them,  together  with 
the  further  sums  represented  by  the  assets  when  realised,  they 
could  more  profitably  employ  the  money  than  by  continuing  tfx» 
operations  of  the  bank. 

The  Decline  in  Bank  Profits.  • 

It  is  beginning  to  be  a  serious  matter,  not  so  much 
because  of  the  diminutions  already  experienced  as 
because  one  cannot  see  when  a  recovery  is  to  set  in. 
Almost  every  bank  in  England  whose  profits  have  been 
disclosed  for  the  second  half  of  the  year  has  to  admit 
that  less  was  earned  by  it,  and  this  is  exactly  as  we 
should  have  expected.  Not  only  is  there  less  internal 
business  doing  but  there  is  a  much  smaller  volume  of 
speculation  on  the  Stock  Exchange,  and  inasmuch  >as 
the  resources  of  our  banks  are  to-day  enormously  in 
excess  of  the  legitimate  trading  requirements  of  the 
country,  the  absence  of  that  Stock  Exchange  demand 
which  for  many  years  back  had  been  an  increasingly 
profitable  source  of  income  at  once  tells  upon  earnings. 
And  the  declines  in  the  prices  of  securities  necessarily 
play  a  sinister  part  in  crippling  the  operations  of  bank 
customers.  This  decline  has  made  itself  visible  to 
bank  shareholders  in  the  writing  down  of  the  Consols 
held,  but  it  must  be  still  more  painfully  apparent  to  bank 
managers  in  the  narrowed  resources  of  many  among 
their  clients.  We  should  like  much  if  some  intelligent 
bank  manager  or  chairman,  some  man  in,  say,  the  position 
of  Mr.  Felix  Schuster  or  Mr.  Tritton,  would  take  the 
trouble  to  investigate  this  aspect  of  banking  business  so.as 
to  ascertain  not  merely  what  directly  has  caused  the 
falling  off  in  gross  revenue,  but  how  this  decline  has 
affected  the  strength  and  resources  of  borrowing  cus- 
tomers and  through  them  the  bank's  own  stability. 
There  must  be  a  very  large  proportion  of  the  business 
done  by  banks  in  recent  years,  and  in  the  doing  of  which 
they  have  made  large  profits,  whose  result  has  been  loss 
to  the  customer.  Take  the  familiar  case  of  a  firm  that 
has  held  Consols  for  many  years  on  borrowed  money. 
With  scarcely  a  month's  exception  it  has  cost  the  holder 
of  Consols  under  these  conditions  more  to  pay  the  interest 
upton  the  money  borrowed  than  he  received  upon  the 
stock.  Not  only  so,  but  the  holder  has  had  to  find  oppres- 
sively large  margins  in  order  to  prevent  the  bank  from 
foreclosing  upon  its  advances.  To  what  extent  has  this 
kind  of  business  prevailed  in  relation  to  other  pawned 
securities,  and  what  proportion  of  the  loans  granted  upon 
marketable  or  other  stocks  and  shares  is  now  repre- 
sented by  a  lock-up  for  the  lender  ? 

To  us  for  a  long  time  past  the  least  enticing  aspect  of 
banking  business  has  appeared  to  lie  in  this  direction, 
and  it  would  probably  require  no  small  courage  to  probe 
the  trouble  to  the  bottom.  That  our  joint  stock  banks, 
whose  credit  advances  on  Stock  Exchange  securities 
must  run  into  hundreds  of  millions,  have  suffered 
no  loss  through  the  shrinking  in  market  prices, 
or  are  at  the  present  time  face  to  face  with 
no  hopeless  locks-up  we  can  hardly  believe,  and  it  would 
be  well  to  get  at  the  truth.  Everything  works  smoothly, 
fortnight  after  fortnight  Stock  Exchange  accounts  are 
"  settled,"  half-year  after  half-year  splendid  profits, 
diminished  though  they  may  be,  are  still  exhibited  by 
bank  boards  to  the  delectation  of  shareholders,  but  what 
lies  behind,  what  proportion  of  the  business,  in  other 
words,  has  inflicted  and  continues  to  inflict  such  losses 
upon  the  borrowing  customers  as  maybe  exhausting  many 
among  them  and  may  ultimately  may  involve  the  lending 
institution  in  disastrous  losses  ?  We  have  not  got  any 
light  upon  this  subject  either  in  the  reports  just  issued  or 
in  the  speeches  so  far  delivered  by  bank  chairmen.  They 
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lament  that  the  interest  on  money  has  been  low,  and 
Mr.  Arthur  Keen,  in  addressing  the  shareholders  of  the 
LiOndon  City  and  Midland  Bank,  seemed  disposed  to 
throw  the  blame  in  some  way  upon  the  municipalities 
for  their  extravagance  in  borrowing  and  for  the  high 
rates  of  interest  they  are  now  paying.  The  municipal 
expenditure  of  the  country,  he  said,  in  1904,  amounted 
to  ^112,000,000  more  than  in  1894,  while  the  State  ex- 
penditure had  risen  by  ^70,000,000  within  the  same 
period.  He  was  quite  right  in  drawing  the  in- 
ference that  this  expansion  of  State  and  local 
outlays  has  an  evil  influence  upon  banking  profits 
because  money  thus  drawn  away,  to  waste  perhaps, 
cripples  the  trader,  the  annuitant,  everybody  struggling 
to  live.  We  want  economy,  banks  want  it  most  impera- 
tively, and  the  public  authorities  must  be  compelled  to 
exercise  it  lest  we  all  founder.  But  it  is  useless  to  wail 
over  facts  of  that  kind  unless  some  remedy  is  proposed, 
and  the  mere  fact  that,  through  their  extravagance  or  as 
a  result  of  the  South  African  war, — both  influences 
having  been  potent  during  the  last  ten  years — munici- 
palities are  now  paying  4  per  cent,  or  more  for  money 
which  they  formerly  got  at  3  per  cent,  or  less  does  not 
in  itself  mean  injury  to  banks.  They  are  doubtless 
getting  less  on  an  average  for  their  balances  currently 
fent,  but  the  cause  of  that  diminution  may  rest  with  the 
volume  of  unreal,  badly  founded  or  secured  credit  still 
in  use  in  the  market  and  passing  current  there  as 
good  money.  It  is  certainly  not  the  increasing  volume 
of  banking  deposits  nor  yet  the  magnificent  total  of  the 
bullion  reserve  of  the  Bank  of  England  which  has 
entailed  prolonged  cheap  money  in  the  floating  loan 
market  at  the  very  time  when  the  interest  yielded  by 
fixed  investments  was  growing  more  liberal.  Does  the 
source  of  this  current  cheapness  lie  in  the  nursing  of 
unacknowledged  losses,  in  the  maintenance  of  accounts 
which  have  long  ceased  to  be  profitable  either  to  those 
who  work  them  or  to  the  bank  that  has  made  the 
advances  through  which  alone  they  could  have  been 
called  into  existence  ?  It  will  be  too  late  to  attempt  to 
answer  these  questions  after  the  complexities  and 
threatening  symptoms  now  discernible  have  worked  out 
to  their  natural  conclusion.  But  the  first  thing  to  be  done 
is  to  curb  the  profligate  expenditure  of  the  Government, 
for  until  that  is  done,  inquire  and  meditate  how  we  may, 
there  can  be  no  increasing  prosperity  for  our  banks. 

Lister  and  Co.,  Limited. 
It  is  much  as  we  expected.  A  transitory  gleam  of 
something  like  prosperity  raised  hopes  about  this  com- 
pany a  year  ago,  but  they  were  ill-founded,  and  again 
give  place  to  disappointment.  As  we  have  said  from  the 
first,  it  is  a  company  disgracefully  over-capitalised,  dis- 
gracefully and  foolishly,  so  that  no  conceivable  prosperity 
would  really  lift  it  out  of  its  well-nigh  hopeless  position. 
In  the  past  year,  the  directors  wail,  there  was  reason  at 
the  beginning  to  anticipate  a  fairly  successful  trade;  but 
the  spring  business  was  slack,  and  although  some 
recovery  took  place  later  on,  "  the  result  of  the  year's 
working  has  proved  disappointing."  Yes,  and  we  doubt, 
as  usual,  whether  the  profit  of  ^68,236  brought  out  was 
really  earned,  or  half  of  it;  have  always  doubted  the 
published  figures,  simply  because  the  necessity  laid  upon 
the  conductors  of  the  business  by  the  painful  excess  of 
capital  with  which  it  is  burdened  forces  them  to  concoct 
sanguine  balance-sheets.  Adding  in  the  smaller  balance 
of  ^5,042  brought  forward,  there  was  £']l,i']']  available 
for  distribution,  or  just  ;^i 7,328  less  than  in  the  pre- 
ceding year  ;  so  that  after  meeting  the  debenture  interest, 
the  preference  share  dividend,  and  directors'  fees,  which 
took  ;^42,333  all  told,  there  was  only  ;^30,944  left  for 
an  ordinary  share  capital  of  /950,ooo.  Accordingly  the 
directors  are  able  to  recommend  a  dividend  of  no  more 
than  i\  per  cent.,  as  against  3J  per  cent,  a  year  ago, 
and  can  put  nothing  whatever  to  reserve  fund  against 
£"10,000  then.  The  reserve  fund  stands  at  ;^90,ooo,  pre- 
sumably invested  in  the  stock,  against  a  capitalisation, 
including  debentures,  of  £"1,850,000.  However,  £"23,000 
was  again  written  off' for  depreciation,  "  except  on  good- 
will, patents,  and  trade  marks,"  which  remain  at  a  fancy 


figure.  This,  however,  was  largely  neutralised  by  addi- 
tions costing  £^14,393  to  the  capital  expenditure.  In 
other  respects  the  accounts  offer  little  for  comment. 
Sundry  debtors  at  £"148,580  are  just  about  the  same  as 
they  were  a  year  back.  Stocks,  however,  have  gone 
down  about  £"7,600  to  £"468,842,  and  there  is  a  decrease 
of  some  £"14,000  in  the  cash  at  bankers  and  cash  and 
bills  receivable  in  hand  which  stand  at  £"109,906.  The 
company  owes  sundry  creditors  £"83,654,  which  is 
£"ir,222  down,  and  therefore  a  satisfactory  change.  But 
as  we  said  a  year  ago,  the  business  looks  hopelessly 
waterlogged,  and  as  long  as  goodwill  and  patents  are 
left  untouched  at  their  excessive  valuation  there  is  little 
to  hope  for  by  ordinary  shareholders.  They  ought  to 
have  had  no  dividend  at  all  for  the  past  year,  and  were 
dividends  to  be  suspended  for  ten  years  there  might  still 
be  httle  to  look  forward  to. 

Stock  Conversion  and  Investment  Trust,  Limited. 

The  report  and  statement  of  accounts  issued  by  this 
well-known  undertaking  12  months  ago  called  forth 
some  very  severe  criticisms  in  these  columns,  the  policy 
of  the  directors  in  almost  recklessly  expanding  the 
business  in  critical  times  having  produced  a  very  un- 
comfortable state  of  affairs.  It  is  with  all  the  more 
pleasure  therefore  that  we  now  point  to  a  considerable 
improvement  in  the  position,  thanks  to  a  moderate 
recovery  in  the  market  value  of  investments,  albeit  some 
of  the  board's  proceedings  still  appear  very  undesirable. 
Putting  the  good  first  we  find  that  the  valuation  of  the 
company's  investments  has  been  enhanced  by  upwards 
of  £"50,000  within  the  past  year,  meaning  that  after 
deducting  the  somewhat  smaller  reserve  the  depreciation 
has  been  reduced  from  Ri  to  5  per  cent.  That  is  satis- 
factory progress,  but  the  losses  are  still  severe,  and  we 
must  not  forget  that  in  estimating  the  reserves  the 
directors  take  credit  for  £"20,000  as  the  assumed  value 
of  thegoodwill  on  the  company's  conversion  business.  We 
should  be  sorry  to  pay  that  much  for  it  with  the  undertak- 
ing earning  less  than  4  per  cent,  on  its  ordinary  stock. 
Including  this  £"20,000  the  reserve  is  at  present  £^87,000, 
as  against  £95,000  a  year  ago,  £"5,347  having  been 
taken  for  certain  losses  incurred  during  the  year  and  for 
debenture  issue  expenses  and  £^2,653  to  assist  the 
revenue  account.  With  the  possible  exception  of  the 
ascertained  losses  none  of  these  debits  would  be  legiti- 
mate withdrawals  under  any  circumstances,  but  when 
it  is  considered  that  existing  losses  on  the  company's 
securities  wipe  out  these  reserves,  so-called,  and  still 
leave  a  deficiency  of  5  per  cent,  the  folly  of  the  proceed- 
ing becomes  greatly  intensified.  However,  anything 
does  for  some  directors  and  this  £"2,653  filched  from 
reserve  added  to  the  revenue  of  the  year  to  Decem- 
ber 31,  £"56,678,  and  the  sum  brought  forward,  £"1,483, 
brings  the  total  income  to  £"60,814.  Twelve  months 
back  ordinary  profit  was  almost  exactly  the  same  but 
£"7,822  was  taken  from  the  savings.  Interest  charges 
last  twelve  months  were  about  £1,000  less  at  £"21,352 
and  general  expenses  were  reduced  from  £^7,994  to  £"6,684 
leaving  the  disposable  balance  at  £"32,779.  Preference 
dividend  takes  £"14,625  and  in  order  to  again  pay  an  ordi- 
nary dividend  of  4  per  cent,  the  carry  forward  is  reduced 
to  the  trifle  of  £"122.  That  means  that  over  £"4,000 
above  the  sum  earned — money  without  any  real  existence 
thanks  to  the  depreciation — -has  been  disbursed  to  the 
shareholders.  Towards  the  end  of  June  last  the  directors 
made  a  valiant  effort  to  place  £210,500  4  per  cent, 
debenture  stock  carrying  the  option  to  convert  into 
North  Eastern  Consols,  but  investors  were  not  "  having 
any,"  or  at  least  not  much,  as  we  note  from  the  balance 
sheet  that  only  £"74,760  has  been  got  rid  of.  Even  that 
has  not  been  entirely  used  to  liquidate  the  enormous 
mass  of  temporary  loans,  these  being  only  £"33,075  lower 
at  £"554,425.  On  the  other  hand  the  investments  !;ave 
increased  £"47,160  to  £"1,445,001,  meaning  that  the  old 
policy  of  constant  expansion  which  has  been  fraught 
with  such  serious  consequences  is  still  continued.  Loan  - 
on  securities  account  for  a  further  sum  of  £"18,722,  an*; 
against  sundry  creditors  of  £"10,448  debtors   are   only 
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;^4,i55,  and  cash  is  extremely  poor  at  £"24,675  Those 
who  followed  our  advice  and  did  not  worry  about  that 
debenture  issue  have  not  missed  much. 

The  Westralian  Mining  Industry. 

The  mail  brings  us  the  full  official  text  of  the  finan- 
cial statement  presented  to  the  West  Australian 
I^egislative  Assembly  by  the  Hon.  Henry  Daglish, 
Premier  and  Colonial  Treasurer,  in  the  course  of  which 
he  gave  a  most  interesting  summary  of  the  present 
position  of  the  mining  industry  and  made  wise  and 
pertinent  observations  on  the  recent  market  scandals. 
He  declared  that  the  gold  mining  industry  is  in  a  highly 
satisfactory  condition,  being  by  far  the  largest  in  Aus- 
tralasia. Up  to  October  31  last  the  pnxluction  reached 
12,587,000  fine  ozs.,  of  a  value  of  ;£'53. 4^7. 7.^4-  I" 
1903,  for  the  first  time  in  the  colony's  history,  the  out- 
put exceeded  2,000,000  ozs.  The  dividends  paid  by 
registered  gold  mining  companies  in  the  State 
amounted  to  the  same  date  to  ;£^i  1,245,838,  or  about 
21  per  cent,  of  the  total  value  of  the  gold  produced. 
In  1903  a  sum  of  ^2,042,152  was  distributed,  an  in- 
crease of  42  per  cent,  on  the  previous  year,  giving  a 
return  of  26  per  cent,  on  the  nominal  capital  of  the 
dividend-paying  mines,  whilst  for  the  first  ten  months 
of  1904  ;^i,724,i82  represented  the  value  of  the  de- 
clared dividends,  equalling  nearly  three-quarters  of  the 
value  of  the  gold  output  in  the  same  period.  These 
dividends  are  exclusive  of  the  large  sums  distributed 
amongst  members  of  .syndicates  and  co-operative 
parties,  of  which  there  are  many  in  the  State.  There 
are  no  returns,  however,  which  enable  the  Minister  to 
obtain  precise  information  as  to  the  amount  of  profits 
thus  accounted  for.  During  1903  17,329  men  were 
employed  in  gold  mining,  representing  nearly  8  per 
cent,  of  the  total  population  of  the  State,  whilst  mining 
machinery  to  the  value  of  4J  millions  had  been  erected 
on  the  various  fields.  The  average  amount  of  gold 
produced  for  every  man  employed  above  and  below  the 
ground  in  the  mines  increased  from  117  ozs.  in  1902  to 
133  ozs.  in  1903,  representing  a  value  of  ;^479  for  each 
worker.  Since  the  last  budget  the  perrrwnent  belt  of 
auriferous  country  known  as  the  Black  Range  had 
come  into  existence.  In  1899  this  area  produced  86^ 
ozs.,  increased  to  1,364  ozs.  at  the  end  of  1903.  Since 
the  latter  date  it  has  developed  from  an  alluvial  into  a 
reefing  field,  and  for  the  first  nine  months  of  1904  its 
production  reached  7,^28  ozs.  of  fine  gold,  valued  at 
£30,702- 

In  regard  to  the  many  scandals  that  have  brought 
discredit  u|x>n  the  mining  industry,  Mr.  Daglish  said, 
truly  enough,  that  these  had  not  only  affected  in- 
vestors, "  but  likewise  the  value  in  the  money  markets 
of  our  State  securities."  If  legislation  can  be  devised 
to  prevent  or  minimise  the  evil  thus  caused  and  to 
give  adequate  protection  to  hoiiA-fide  investors,  it  will, 
he  declared,  secure  adoption  by  the  Go\'ernment  and 
will  doubtless  receive  the  unqualified  support  of  Parlia- 
ment. The  recent  recommendations  of  the  Royal  Com- 
mission that  investigated  the  Boulder  Deep  Levels  and 
the  Great  Boulder  Perseverance  scandals  have  .shown 
us  that  legislation  can  be  devised,  hence  it  is  reassur- 
ing to  hear  from  such  an  authorit}'  that  the  Govern- 
ment is  ready  to  do  something.  If  the  rogues  and 
scoundrels  in  other  departments  of  industry  can  be 
punished,  surely  they  can  be  punished  for  fraudulent 
practices  when  servants  of  a  gold  mining  company.  At 
the  same  time,  as  the  Minister  said  and  as  we  have 
said  ourselves  frequently,  "  there  can  be  no  question 
that  company  shareholders  can  themselves  do  much  to 
safeguard  their  own  interests  by  discarding  directors 
or  manasrers  whose  reputations  have  been  sullied  by 
particinatinn  in  the  profits  made  by  transactions 
which,  thousfh  nefarious,  cannot  be  punished  by  the 
criminal  law."  Tliat  shareholders  are  wide  awake  to 
this  is  evidenced  bv  their  indifference  to  the  West  Aus- 
tralian market.  Tliev  are,  indeed,  showing  a  tendency 
to  discriminate,  for  the  names  of  many  the  rogues  are 
now  familiar  to  them. 


Budget  Prospects. 
They  do  not  become  increasingly  brilliant  as  th* 
weeks  pass,  and  there  is  no  leap-year  day  in  this  quarter 
to  give  the  Chancellor  of  the  Exchequer  an  extra  wind- 
fall. Exact  comparison  between  the  receipts  of  this 
year  and  last  cannot  be  made  because  the  figures  of  last 
year  covered  two  more  days  than  those  so  far  published 
in  1904-5.  Allowing  for  that  the  position  would  appear 
to  be  much  the  same — ominously  similar.  Up  to  last 
Saturday  the  Exchequer  had  received  ^101,079,000, 
and  last  year  the  receipts  to  January  23  came  to 
/"102, 1 97,000.  Both  these  totals,  however,  left  rather 
more  than  £"42,000,000  to  be  collected  in  the  remainder 
of  the  quarter,  last  year's  exact  figure  being  £"42,073,000, 
while  this  year's  is  £'42.311,000  if  the  estimates  [are  to 
be  justified ;  but  Mr.  Ritchie's  forecast  for  1903-4  was 
short  on  March  31  by  £"2,725,000,  and  it  is  fair  to  infer 
that  unless  special  means  are  employed  there  will  be  a 
similar  disappointment  to  be  digested  by  Mr.  Austen 
Chamberlain  and  his  permanent  officials  when  the 
current  fiscal  year  ends.  Their  only  hope  appears  to  be 
in  whipping  up  the  income-tax  so  that  a  sensible  pro- 
portion of  those  liable  to  this  unjustly  levied  impost  will 
have  paid  two  taxes  within  one  fiscal  year,  to  the  injury  of 
the  coming  year.  Up  to  last  Saturday,  notwithstanding 
zeal  extraordinary,  the  yield  of  income-tax  was  £"1,328,000 
less  than  in  the  corresponding  period  of  last  year  which 
covered  two  days  more.  The  extra  penny  has  therefore 
failed  so  far  to  respond  much  to  the  Somerset  House 
goad  or  thumbscrew,  and  a  considerable  portion  of  last 
year's  arrears  collected  at  a  higher  figure  have  still  to  be 
made  good  by  that  added  penny.  The  only  really 
promising  item  of  the  revenue  is  Customs,  since  it  has 
already  yielded  £"1,652,000  more  than  last  year,  so  that 
the  tea  duty  has  been  fruitful  enough,  but  Excise  to 
date  has  given  £"837,000  less.  Estate  Duties  £"818,000 
less,  Stamps  £"312,000  less,  and  the  Post  Office  £"430,000 
less,  Telegraphs  alone  showing  an  increase  of  £"70,000. 
On  the  whole  therefore  we  must  infer  that  the  revenue 
is  not  coming  in  with  an  abundance  which  will  justify 
the  forecast  of  last  April,  and  whether  it  may  do  so  or 
not  between  now  and  March  3 1  appears  to  depend  upon 
the  success  of  the  income-tax  collector  more  than  on 
anything  else. 

Copper. 
Last  year's  copper  statistics  are  interesting,  indicat- 
ing as  they  do  a  very  substantial  increase  in  both  pro- 
duction and  consumption  ;  not  by  any  means  such  ai> 
increase  as  warrants  an  advance  in  the  price  of  the 
metal  from  ;^56  17s.  6d.  at  the  beginning  of  the  year  to 
;^68  7s.  6d.  at  the  end,  but  still  an  improvement  which 
appears  to  have  absorbed  most  of  the  increased  pro- 
duction. According  to  Messrs.  Lewis,  of  Liverpool's, 
statistics,  this  production  amounted  last  year  to  about 
605,000  tons  as  against  568,000  tons  in  1903  and  only 
517,000  tons  in  1901.  Of  this  enlarged  output,  Ger- 
many, England,  and  France  all  took  an  augmented 
share,  the  United  States  themselves  consuming  less. 
Out  of  the  entire  production,  by  the  way,  the  mines  in 
the  American  Union  alone  furnished  334,170  tons,  or 
about  26,500  tons  more  than  in  1903,  the  Australian 
output  being  about  3,000  tons  down  and  the  South 
African  about  2,000  tons  up.  No  mention  is  made  of 
the  Peruvian  supply,  and  we  should  like  to  have  some- 
particulars  regarding  the  operations  of  Mr.  Haggir. 
there.  He  is  credited  with  having  acquired  some  of 
the  richest  copper  deposits  in  the  world,  deposits  so 
rich  and  so  easily  workable  that  he  could  undersell  all 
the  other  mines  in  the  world  and  still  make  an  immense 
profit.  Has  this  possibility  been  left  out  of  account  by 
the  operators  in  the  copper  market  and  the  riggers 
of  prices  for  the  metal  and  the  shares?  No  small 
part  of  the  increased  demand  for  the  metal  has  arisen 
through  the  war  between  Russia  and  Japan,  but  what 
may  be  called  the  peace  consumption  is  also  growing 
steadily,  thanks  to  the  increased  employment  of  elec- 
tricity as  a  motive  f>owor,  and  in  this  direction  there 
seems  to  be  room  for  indefinite  extension,  providcfl 
always  that  those  who  control  the  supply  do  not  force 
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the  price  of  the  metal  up  to  a  heig-ht  that  checks  the 
■.expansion  of  industry.  They  are  capable  of  trying  to, 
yet  so  far  have  been  wise  enoug;h  to  study  moderation 
in  robbery. 

The  New  York  Liie  Insurance  Company. 

Through  some  freak  or  mistake  this  sixty-year  old 
■  irresponsible  American  company,  doing  what  it  calls  an 
"  international  "  life  insurance  business  of  sorts,  has  sent 
us  an  advance  proof  of  its  annual  balance-sheet  and 
wordy  flare  up.  Usually  we  prefer  to  deal  with  the 
figures  of  these  American  companies  after  the  United 
States  documents  become  available,  but  there  are  some 
nice  statements  in  the  fly-sheet  before  us  which  tempt 
us  to  break  the  habit  and  say  a  word  or  two  about  this 
gjant    money-sponge   now.     At    the    very   top   of  the 

,  balance-sheet  we  are  told  that  this  is  the  oldest  and 
largest  international  life  insurance  company  in  the 
world,  and  that  it  is  "supervised  by  82  Governments." 
There  is  a  mingling  of  truth  and  stupendous 
falsehood]  in  these  statement"  which  excites  our 
-admiration  as  the  wonderful  feats  of  the  American 
advertiser  always  do.  They  beat  all  other  breeds  of 
Tpmancists.  "Supervised  by  82  Governments"  is 
from  one  point  of  view  a  falsehood  without  any  tinge 
•of  truth  in  it,  and  from  another,  a  technical  point  of 
^jew,  it  is  only  a  comic  and  eifectively  smart  way  of 
stating  a  legend  or  constitutional  fiction.     It  may  be 

.  supposed  that  the  British  Government  is  one  of  these 
■vigilant  supervisers,  and  we  can  measure  the  real  signi- 
ficance of  the  assertion  by  thinking  hard  for  half- 
an-hour  to  discover  what  the  Board  of  Trade  does  to 
■cpntrol  or  "  supervise  "  life  insurance  business  in  this 
•country.  That  is  the  one  interesting  statement  which 
took  our  fancy,  and  then  come  the  stupendous  figures,  a 
total  income  of  nearly  ;^2o,ooo,ooo  of  which  ^7,615,000 
remains  undisbursed — shall  we  say  Rockefellered  ? — at 

■  the  end  of  the  year.  Who  actually  gets  this  sum  of 
Dearly  ^8,000,000  ?     To  whom  does  it  belong  ?    Doubt- 

'  Jess  to  the  shareholders  of  the  company,  to  its  control- 
lers ;  they  get  it  and  use  it.  The  policyholders  certainly 
ihave  no  clairri  to  a  penny  of  it,  and  were  the  company  to 
stop  business  to-morrow  might  not  benefit  by  the  fine 
surplus  or  the  accumulated  funds  of  over  ;^8o,ooo,ooo 
to  the  extent  of  one  dime.  All  that  the  policyholders 
:get,  those  of  them  that  survive  their  many  sorrows,  is 
the  amount  of  their  claim  and  such  "bonus"  as  the 
arbitrary  gentlemen,  wholly  irresponsible,  who  conduct 
this  business  unsupervised  may  condescend  to  allot.  In 
the  past  year  the  total  amount  of  the  claims  of  all  sorts, 
■jncluding  surrenders,  paid  came  to  little  more  than  41 
per  cent,  of  the  exhibited  gross  income,  and  the  expenses 
•<of  carrying  the  business  on  reached  almost  another  25 
per  cent — say  66  per  cent,  of  the  income  in  all  was  spent 
•on  the  business,  a  fine  slice  of  it  to  those  who  carry 
it  on.  All  the  rest  is  shareholders'  profit.  No  wonder 
•that  salaries  and  commissions  are  fat  or  that  the  despots 
•of  these  American  life  companies  are  amongst  the  world's 
iprinces  of  finance.  But  for  all  that  glory  it  is 
essentially  a  business  revoltingly  tortuous  in  conception 
and  full  of  chicane  in  conduct. 

Home  Railway  Dividknos. 
The  publication  of  the  preliminary  statement  of  the 
■South-Eastern  and  Chatham  Joint  Committee  last  Fri- 
day prepared  the  market  for  a  reduction  in  the  dividend 
of  the  South-Eiastern  Company  declared  on  Monday. 
'ITiis  was  at  the  rate  of  4  per  cent,  per  annum  on  the 
undivided  ordinary  st<x;k  against  4^  per  cent,  a  year 
•ago.  S'V'ng  £4  actual  on  the  preferred  ordinary  stock, 
and  making  the  return  for  the  whole  year  2}  [>er  cent, 
on  the  undivided  and  4^  per  cent,  on  the  preferred 
■stocks.  The  deferred,  of  course,  again  gets  nothing, 
but  the  balance  forward  is  slightly  larger  at  about 
;^5,ooo.  On  Chatham  Arbitration  preference  the  dis- 
tribution is  at  the  full  rate  of  2J  per  cent,  for  the  half- 
year  but  the  smaller  Ixilance  divisible  between  the  two 
companies  reduces  the  amount  carried  forward  from 
;^2fi,g65  to  ;^20,o64.  Hoi>cs  had  been  entertained  of 
a  4  per  cent,  distribution  by  the  Lancashire  and  York- 


shire, and  some  disappointment-  was  consequently  ex- 
pressed when  the  company  announced  a  dividend  at 
3J  per  cent.,  or  a  mere  }  per  cent,  more  than  for  the 
corresponding  perifxt  of  1903,  with  a  slightly  smaJler 
surplus  of  ;^;3i,ooo  carried  forward,  but  the  impression 
produced  was  no  more  than  temporary. 

Notwithstanding  a  decrease  of  over  ;^i8,ooo  in  its 
published  traffics,  which  led  to  estimates  of  a  reduc- 
tion oi  i  to  i  per  cent.,  the  North  Staffordshire  on 
Tuesday  was  able  to  maintain  its  dividend  at  4^  per 
cent,  and  to  increase  its  carry  forward  by  nearly 
;^'i,ooo,  and  the  Taff  Vale  also  succeeded  in  paying  3 J 
per  cent.,  or  the  same  as  a  year  ago  with  about  ;^i,700 
more  carried  forward,  although  its  falling  off  in 
revenue  was  even  larger  than  that  of  the  North 
.Staffordshire.  Another  company  which  exceeded 
market  expectations  was  the  Great  Central.  Traffic 
receipts  were  £.2j,~,oo  higher,  and  it  was  anticijxated 
that  dividends  would  be  paid  in  full  down  to  and  in- 
cluding^ the  1879  preference  with  3  per  cent,  for  the 
whole  year  on  the  1881  issue,  but  the  last-named  re- 
ceives i  per  cent,  more  than  this,  while  the  surplus  is 
slightly  increased.  The  London  and  South-Western 
dividend  oru  the  original  ordinary  stock  is  at  the  rate 
of  8  per  cent,  per  annum,  giving  4  per  cent,  per  annum 
on  the  preferred  ordinary  and  2  per  cent,  for  the  whole 
year  on,  the  deferred  stock,  or  the  same  as  a  year  ago, 
and  the  balance  forward  remains  practically  unchanged 
at  £"3 1. 93^^-  This  company's  little  feeder,  the 
Waterloo  and  City,  pays  3^  per  cent,  per  annum,  or 
i  per  cent,  more  and  carries  forward  ;^255  more. 
Under  existing  conditions  the  market  did  not  take  a 
very  hopeful  view  of  the  Metropolitan  District  distribu- 
tion, but  instead  of  a  forecast  of  "  nothing  to  ^  per 
cent."  on  the  4  per  cent,  guaranteed  stock  being 
realised  the  directors  declared  a  dividend  of  i§  per 
cent,  per  annum,  or  only  ^  {>er  cent,  less  than  in  1903. 

Although  the  published  traffics  of  the  North-Eastern 
showed  a  decrease  of  ;/^s(y,SSy,  the  dividend  was  ex- 
pected to  be  at  the  same  rate  of  6  per  cent.  {>er  annum, 
but  on  Friday  the  company  declared  }  per  cent,  less 
than  this  with  a  decrease  in  the  balance  forward 
from  ;£r55,iio  to  £45,537.  The  Great  Northern  also 
fell  short  of  expectations  by  repeating  the  dividend  of 
I  per  cent,  on  the  deferred  stock  with  ;^i 5,000  placed 
to  contingency  fund  against  ;£r40,ooo  written  ofi'  to 
extinguish  the  suspense  account  in  the  end  of  1903, 
and  about  ;£^6,6c>o  more  at  ;£"47,732  carried  for- 
ward. The  Barry  has  been  able  to  maintain  the  posi- 
tion reached  a  year  ago,  and  again  pays  9  per  cent,  per 
annum  with  a  trifling  reduction  of  ;£'2i3  to  £(^,753  in 
the  carry  forward. 


Passing   Events. 

Santo  Domingo  is  one  of  those  unhappy  little  Western 
Republics  quite  incapable  of  managing  their  own  affairs, 
and  has  therefore  called  upon  the  United  States  to  exer- 
cise a  fatherly  control  over  its  finances,  or,  as  the  Times 
correspondent  happily  puts  it,  to  become  a  judicial 
receiver  for  a  State  in  danger  of  bankruptcy.  Repre- 
sentatives of  the  Union  will  assume  control  of  the 
Dominican  Custom  houses  and  appoint  Customs  officials, 
handing  over  45  per  cent,  of  the  receipts  for  current 
expenses  of  the  country,  the  remaining  55  per  cent,  to 
be  applied  to  the  cost  of  collection  and  payment  of  home 
and  foreign  debts.  Unfortunately  the  interest  on  the 
latter  has  been  constantly  in  default,  is  so  at  the  present 
time,  and  in  view  of  the  new  order  of  things  it  is 
important  that  bondholders  should  be  properly  repre- 
sented when  the  time  arrives  for  formulating  claims. 
This  work  will  be  undertaken  by  Messrs.  Speyer  Bros., 
themselves  holders  and  representatives  of  holders  of  a 
large  amount  of  bonds,  and  they  invite  holders  to  deposit 
their  bonds  with  a  view  to  united  action.  An  agreement 
will  be  prepared,  under  which  Messrs.  Speyer  will  be 
empowered  to  act  as  agents  for  the  bondholders  who 
deposit  their  bonds,  and  any  holders  who  do  not  assent 
to  the  terms  of  the  agreement  will  have  the  right  and 
plenty  of  opportunity  of  withdrawing  their  securities  firee 
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of  expense.  Messrs.  Spever  deem  it  important  that  any 
action  taken  should  be  prompt,  and  holders  should  there- 
fore deposit  their  bonds  without  delay.  Of  course  the 
American  Government  disclaims  any  intention  of  exer- 
cising a  protectorate  over  the  island,  but  that  will  come 
in  time,  perhaps  soon. 

It  is  pleasant  to  be  assured,  as  the  Coal  Commission 
assures  us,  that  there  is  still  about  400  years'  coal 
supply  lying  in  the  deposits  of  these  islands.  Adopt- 
ing- 4,000  ft.  as  the  limit  of  practicable  depth  in  work- 
ing, the  Conwnissioners  arrive  at  the  conclusion  that 
we  still  possess  alK>ut  100,915  million  tons  of  coal,  and 
they  :ilso  think  that  there  are  5,239  million  tons  lying 
at  a  greater  depth  than  4^000  ft.  which  may  possibly 
be  workable  by  the  time  they  are  needed.  On  the  basis 
of  a  current  output  amounting  to,  say,  230  millions 
per  annum,  the  actually  available  supply  would  last 
nearly  440  years,  but  the  gross  output  has  for  some 
time  bade  been  increasing  at  the  rate  of  about  4^  per 
cent,  per  annum,  and  were  that  to  continue  we  should 
have  barely  300  years'  supply.  The  Commissioners, 
however,  console  us  by  setting  forth  various  reasons, 
greater  cost  of  extraction  l>eing  one  of  them,  leading 
them  to  think  that  the  rate  of  increase  may  become 
smaller  and  gradually  give  place  to  a  diminution. 
None  the  less  are  these  figures,  approximate  guesses 
at  best,  a  warning  to  us  in  this  country  to  see  whether 
economy  !n  consumption  cannot  be  brought  about  both 
by  greater  intelligence  and  care  on  the  part  of  con- 
sumers and  something  like  enlightened  forethought 
and  energy  in  developing  other  sources  of  motive 
power. 

Some  interesting  facts  were  stated  by  Mr.  Felix 
Schuster,  governor  of  the  Union  of  London  and 
Smiths  Rank,  at  the  half-yearly  meeting  held  on 
Wednesday.  It  is  especially  cheering  to  be  told  that 
the  position  in  reference  to  our  indebtedness  to 
foreigners  has  much  improved.  We  are  no  longer  at 
the  mercy  of  the  Continental  bankers  to  the  extent  we 
were  at  the  end  of  the  South  African  war.  There  is, 
however,  a  large  floating  debt  in  Treasury  bills  and 
Exchequer  bonds  of  which  he  thinks  that  possibly 
;^io,fX)0,ooo  is  still  held  in  France,  and  we  imagine 
there  are  also  many  millions  of  French  banking  credit 
and  a  few  of  German,  competing  in  our  market 
against  the  resources  of  British  banks,  helping  thus  to 
keep  credit  cheap  in  the  London  money  market.  We 
are,  however,  a  little  l)etter  off  than  we  were  and  might 
be  much  richer  still  but  for  the  ravages  of  a  Govern- 
ment which  has  not  merely  flung  money  away  with 
both  hands  but  kicked  it  away  with  both  feet  until 
poverty  is  spreading  upwards  amongst  the  masses  of 
the  population  and  nibbling  away  bank  profits.  Mr. 
Schuster  had  also^  something  to  say  about  municipal 
borrowings  and  mentioned  one  borough  with  a  popula- 
tion of  120,000  that  had  obtained  ;^500,ooo  on  short 
loans.  This  is  doubtless  an  evil  suggestive  of  trouble 
in  the  future,  but  we  do  not  see  that  the  competition  of 
municipalities  has  so  far  inflicted  any  appreciable  injury 
upon  our  banks. 

■  The  stockholders  of  the  Atchison,  Topeka  and  Santa 
Fe  Railroad  quite  cheerfully  assented  to  an  increase  of 
the  company's  capital  by  a  nominal  $100,000,000  ; 
that  is  to  say  an  issue  of  $50,000,000  of  bonds  was 
authorised  endowed  with  the  right  to  convert  into 
common  stock,  and  in  order  that  the  common  stock 
might  be  handj-  an  equal  amount  of  that  was  sanc- 
tioned. It  is  well  to  take  time  by  the  forelock  and 
when  the  time  comes,  or  ■  the  chance,  a  pretext  will 
doubtless  be  found  for  getting  both  totals  on  the 
market  together. 

Gold  is  being  drawn  in  from  che  United  States  at  a 
great  speed  and  one  wonders  how  the  New  York 
market  contrives  to  stand  the  drain  without  l>etraying 
symptoms  of  disquiet.  Last  week  over  ;£^5oo,ooo  was 
shipped  and  it  is  said  that  various  firms  will  sent  about 
;^66o,ooo  worth  of  the  metal  to  Paris  this  week-end. 
Along  with  the  withdrawals  we  have  the  New  York 
banks  driven  to  increase  their  advances,   so  that  the 


Wall  Street  credit  position  seems  to  us  to  be  growing 
more  top  heavy.  Last  week's  return  of  the  Associ- 
ated Banks  was  suggestive  of  strain  upon  the  market 
but  nobody  seems  to  mind,  lliere  was  an  increase  of 
nearly  $34,500,000  in  the  loans  and  discounts,  and  it 
was  said  that  the  American  subscription  to  the  last 
Japanese  loan  lay  at  the  bottom  of  this  expansion. 
Whatever  the  cause  it  is  not  encouraging  at  so  early 
a  date  in  the  year.  , 

.So  far  as  a  stranger  can  judge  the  new  Ministry  got 
tf^ether  in  France  under  the  lead  of  M.  R(xivier  is  a 
colourless  one.  Its  supporters  claim  that  it'iS'"tfie 
Combes  Ministry  without  Combes,"  and  that  the  policy 
of  separating  Church  and  State  which  that  Minister 
pursued  with  such  vigour  will  be  adhered  to.  We 
doubt  this  and  think  the  chances  are  that  all  efforts 
will  be  concentrated  upon  steering  clear  of  knotty 
questions  in  order  to  prepare  for  a  General  Election. 
It  is,  however,  satisfactorj-  to  all  lovers  of  peace  to 
find  M.  Delcass6  still  at  the  head  of  the  French  Foreign 
Oflfice,  and  the  other  members  of  the  Government  are 
doubtless  all  amiable  and  capable  men.  because  mere 
hide-bound,  automaton  noodles  cannot  ctime  to  the 
top  in  democratic  France  where  social  prestige  and 
family  influence  count  not  at  all.  But  neither  the 
histor}-  nor  the  backing  of  the  men  now  gathered  into 
the  Cabinet  seems  to  portend  the  continuance  of  a  dfe- 
termirted  struggle  to  free  the  nation  alike  from  clerical- 
ism and  militarism.  Moreover,  by  leaving  out  the 
socialist  wing  the  way  may  be  prepared  for  opposition 
to  develop,  and  as  the  finances  of  the  country  are  by 
no  means  easy  to  guide  no  one  will  envy  the  new 
Prime  Minister  his  task,  should  he  really  try  to  follow 
in  his  predecessor's  footsteps. 

Ouite  a  hot  local  dispute  has  arisen  in  .Meilx)ume 
over  the  report  of  a  Butter  Commission  which  has  been 
sitting  there.  Evidently  it  was  not  a  greasing'  Com- 
mission calculated  to  smooth  things  down.  It  lias 
found  the  Peninsular  and  Oriental  Steam  Navigatioa 
Company  guilty  of  giving  secret  rebates  totalling  over 
j^ 1 3,000  to  two  firms  alone — Messrs.  Bart'ram  and 
Messrs.  McMeekin  Bros.  On  this  discovery  the  Com- 
missioners make  drastic  comments  and  have  no  hesita- 
tion in  declaring  that  purchasers  would  already  have 
obtained  a  reduction  of  freights  if  unfair  means  bid 
not  been  taken  by  the  shipping  company  to  restrict 
comi>etition.  Well,  the  thing  is  quite  probable,  being 
by  no  means  unusual.  In  all  likelihood  the  shipping 
company  was  tempted  to  give  rebates  because  of  the 
large  consignments  made  by  these  two  firms.  Tne 
habit  is  universal,  in  fact,  amongst  carrying  com- 
panies, and  we  do  not  see  how  the  tendency  to  give 
special  terms  to  large  customers  can  be  eliminated 
from  business  habits  while  our  morals  are  such.  D(>es 
the  Government  of  X'ictoria  aim  at  getting  the  butter 
trade  erected  into  a  State  monc^K>ly  ?  Has  it  some 
intention  of  starting  a  subsidised  shipping  line  of  its 
own?  If  not,  what  good  it  is  going  to  do  or  get  py 
all  this  fuss?  ; 

The  present  is  apparently  regarded  as  a  favourable 
opportunity  to  launch  half  the  $150,000,000  of 
Southern  Pacific  4  per  Cent,  bonds  which  have  been 
created,  and  the  money  is  doubtless  much  needed,  sinoe 
the  whole  $75,000,000  will,  it  is  said,  be  utilised  for  the 
purpose  of  taking  up  short  time  notes  and  for  retiring 
maturing  bonds.  This  issue,  therefore,  is  not  an  in- 
crease in  the  debt  of  the  company  but  rather  a  con- 
solidation tending  to  economy. 

No  opportunity  is  missed  to  try  to  excite  apprehen- 
sions in  this  country  about  the  intentions  of  Russia 
towards  Afghanistan.  We  have  a  "  mission  "  in 
Kabul  at  present  which,  amongst  other  things,  is  said 
to  be  discussing  the  training  of  Afghan  troops  by 
British  officers,  the  extcn.iion  of  Indian  railways  and 
telegraphs  across  the  frontier  into  .Afghanistan,  and 
the  purchase  of  arms  by  the  Afghans  from  England 
alone,  llius  there  is  an  eye  to  busine.ss  as  well  as  t<* 
political  expansion.  We  regard  the  whole  incident  as 
a  manifestation  of  Indian  bureaucratic  insanity.     It  i^ 
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not  at  all  to  our  interests  as  rulers  of  India  to  extend 
our  railways  in  Afghanistan.  They  have  already  gone 
rauch  too  far  in  that  direction,  whether  for  the  peace 
'Oif  India  or  for  the  health  of  Imperial  finance  there^ 
but,  of  course,  we  are  told  that  a  Russian  mission  from 
Bokhara  has  arrived  near  Balkh  and  is  being  detained 
■there  "  pending  instructions  from  the  Amir."  Russian 
troops,  too,  "  are  daily  arriving  on  the  river  ferries, 
although  none  are  permitted  to  cross.  Russia,  of 
course,  is  so  flush  of  money  and  has  such  an  enormous 
idle  army  at  the  present  time  that  nothing  would  be 
e^iiier  for  her  bureaucrats  than  to  pass  through 
A/ghanistan  in  order  to  conquer  India.  Verily  there 
is  no  limit  to  the  madn<^ss  of  which  the  English  intel- 
lect seems  capable  after  I>eing  steeped  in  the  atmo- 
sphere of  the  East. 

Latest  reports  from  the  VVestphalian  coalfields  indi- 
cat-e  no  improvement  in  the  position  there,  and  the 
misery  of  the  wretched  labourers  on  strike  must  be 
becoming  intense.  The  Berlin  correspondent  of  the 
Tkiily  Chronicle  estimates  that  something  like  ;£rio,ooo 
a'day  is  needed^ — and,  we  fear,  is  not  forthcoming — > 
to  provide  strike  pay  to  the  miners  ;  but  they  show  no 
disposition  to  give  in  and  are  eliciting  a  good  deal  of 
sympathy  from  all  classes.  The  Prince  iBshop,  of 
Breslau,  for  instance,  has  forwarded  ;^ioo  to  the  strike 
funds.  A  coal  famine  seems  to  be  setting  in  and 
already  supplies  are  short  on  the  railways  and  appar- 
ently in  places  like  the  Krupp  factories.  It  is  a  dead- 
lock, and  as  far  as  is  known  nothing  adequate  is  being 
done  to  open  negotiations  between  the  men  on  strike 
and  the  monopoly  syndicate.  Where  is  the  Kaiser? 
He  will  have  to  order  a  new  patent,  ever-to-be-at-hand 
strike-suppressor's  uniform  and  go  down  to  West- 
phalia to  stun  the  masters  with  Its  magnificence. 

After  the  display  made  for  the  year  ended  May  31, 
1904,  we  feared  that  something  unpleasant  would  soon 
happen  to  the  Gordon  Hotels  Company,  and  were  quite 
prepared  for  the  passing  of  the  interim  ordinary  divi- 
dend although  apparently  the  market  was  not.  Last 
■year  the  final  distribution  was  only  2  per  cent.,  as  com- 
pared with  the  preliminary  payment  of  4  per  cent.,  and 
to  accomplish  this  yet  another  ;^i 5,000  had  to  be  with- 
drawn from  reserve.  Experiences  like  that  do  some- 
limes  breed  a  little  caution,  and  although  we  sympathise 
with  shareholders  in  their  disappointment,  the  directors 
acted  quite  properly  in  not  going  beyond  the  preference 
payment  at  the  present  time.  Perhaps  when  the 
accounts  are  closed  there  will  be  something  satisfying 
for  ordinary  proprietors,  but  we  must  not  build  upon  it 
for  times  are  bad,  and  the  company  is  becoming  debt 
laden. 

The  net  profits  shown  for  last  year  of  the  great 
Hamburg- American  line,  which  now  makes  Dover  a 
port  of  call,  are  no  less  than  ;^i, 500,000,  but  nothing 
like  that  sum  was  really  earned  because  all  the  appalling 
losses  incurred  in  the  rate  war,  now  at  an  end,  have  been 
debited  direct  to  reserve.  Moreover  the  revenue  got  the 
benefit  of  four  boats  sold,  so  that  the  increase  in  dividend 
from  6  to  9  per  cent,  by  no  means  implies  a  condition  of 
bounding  prosperity,  rather  the  reverse  perhaps,  as  it 
«eems  like  a  skilful  attempt  to  hide  up  the  effects  of  the 
conflict  with  English  lines.  Altogether  something  like 
10  vessels  were  disposed  of  during  the  past  12  months 
but  new  tonnage  was  added  at  an  even  greater  rate,  and 
the  company's  fleet  is  now  larger  than  ever. 

If  Argentina  does  not  hurry  up  with  its  debt  unifica- 
tion its  neighbour  Chili  will  be  getting  ahead.  From 
Santiago  comes  the  news  that  the  Chilian  Minister  of 
Finance  has  stated,  "  in  an  interview  with  a  Press 
representative,"  that  he  is  at  present  considering  the 
proposals  of  French,  British,  and  German  banks 
for  the  conversion  of  the  foreign  debt  into  a  single  stock. 
The  Minister's  deliberations  will  last  a  fortnight,  we  are 
told,  and  it  is  rumoured  that  the  Teutons  are  offering  the 
most  favourable  terms.  Just  like  those  spiteful 
Germans ! 

In  continuation  of  the  policy  of  making  itself  all- 
powerfui  and  freeing  the  business  entirely  from  compe- 


tition, the  Distillers  Company  announces  another  impor- 
tant absorption.  It  has  concluded  an  agreement  with  the 
United  Distilleries,  Belfast,  for  the  acquisition  of  50  per 
cent,  of  its  share  capital,  the  consideration  to  be  one 
Distillers  share  of  ^10  for  every  two  United  shares. 
The  latter  controls  the  three  largest  grain  distilleries  in 
Ireland,  and  "Distillers"  directors  express  themselves 
hopeful  that  the  arrangement  will  be  beneficial  alike  to 
the  shareholders  and  to  the  trade  generally.  We  hope 
so,  too,  and  also  that  the  finances  of  the  company  will 
bear  the  strain.  About  12,000  shares  will  be  required 
for  the  fusion,  but  the  board  seeks  power  to  issue  all  or 
any  part  of  the  25,000  shares  created  at  the  end  of  190". 
A  telegram  from  Colombo  states  that  the  Ceylon 
Government  is  considering  a  proposal  to  borrow  no  less 
than  ;^i,ooo,ooo  in  the  London  market.  No  details  are 
available,  but  it  seems  a  lot  of  money. 

The  agitation  which  is  being  fomented  against  tl~ 
existing  Suez  Canal  regime  does  not  seem  a  ver;. 
terrifying  affair,  and  no  one  seems  to  trouble  mucii 
about  it,  least  of  all  the  shareholders.  Voluminous  . 
letters  of  protest  against  the  company's  ways  and 
methods  continue  to  reach  the  Press,  telling  of  mis- 
deeds and  general  disregard  for  commercial  interests, 
and  terrible  threats  are  uttered  that  unless  the  directors 
mend  their  ways  and  treat  shippers  with  more  con- 
sideration they  will  wake  up  one  day  to  find  a  com- 
peting waterway  opened  alongside  their  ditch.  In  five 
years'  time,  we  are  assured  unsmilingly,  the  presen, 
canal  will  have  rhore  traffic  than  it  can  possibly  de;.' 
with,  and  what  is  to  be  done  then?  W^ell,  the  actual 
waterway  might  be  widened  at  comparatively  modest 
cost  and  on,  terms  favourable  to  shipping.  A  rival 
compiany  is  not  to  be  desired. 


Critical  Index  To  New  Investments. 

Mersey  Docks  and  Harbour  Board. 
The  loan  for  this  important  public  body  mentioned  by 
us  last  week  is  now  out.     It  amounts  to  £3,500,000  and 
takes  the  form  of  a  3^  per  cent,  debenture  stock,  which 
is  offered  by  Messrs.  Baring  Bros,  and  Co.,  Limited,  a: 
the  fixed  price  of  g6i  interest,  payable  January  i  and 
July  I.      The  whole   of  the   loan  is  to  be  paid  up  by 
June    23    in   monthly  instalments  of  20  per  cent,  eacii 
running   from  March  24,   but  payment  in  full  may  be 
made  at  any  instalment  date  under  2  per  cent,  discount. 
It  is  stated  in  the  prospectus  that  the  issue  will  be  applied 
first    to    the   conversion  or  redemption  of  outstanding 
bonds  and  debts  to  the  amount  of  /'2,650,ooo,  maturing 
up  to  January  i,  1906.  The  balance  over  will  be  devoted 
to  new  works  and  to  the  development  of  the  dock  estate. 
The  loan  cannot  be  redeemed  until   1935,  when  it  is  in 
the  power  of  the  Docks  Board  to  give  six  months'  notice 
and  pay  it  off  at  par.  Failing  that  the  date  of  redemption 
is  January  i,    1965.     According   to   a   letter   from   the 
Chairman    of  the    Board,   the   total   debt    amounts    to 
/r22,924,355      bearing     interest     at     rates     averaging 
£^  los.  2fd.   per    cent.,  while   the   total    revenue    for 
the   financial    year  ended    July  i,    1904   was   upwards 
of  ;^i, 650,000. 

State  of  Bahia  (Brazil). 
The  London  and  Brazilian  Bank  offered  for  subscrip- 
tion, at  9ijper  cent.,  an  issue  of  ;^i, 000,000,  or25,ooo,ooo 
francs,  5  per  cent,  gold  bonds  of  this  State  out  of  a 
total  of  ^1,613,800  authorised,  the  balance  of  which  was 
reserved  for  the  redemption  of  the  outstanding  bonds  of 
the  1888  loan  issued  in  France.  According  to  the 
prospectus  the  issue  is  made  for  the  consolidation  of  the 
floating  debt  of  the  State,  amounting  to  about  ;^500,ooo, 
the  construction  of  railways  and  other  works,  and  the 
redemption  of  the  external  debt.  In  addition  to  the 
general  guarantee  of  the  State  the  bonds  are  specially 
secured  by  a  first  charge  on  the  export  duties  on 
tobacco,  cocoa,  and  coffee,  and  are  to  be  redeemed  in  50 
years  by  an  accumulative  sinking  fund  of  |  per  cent,  per 
annum.  It  is  stipulated  that  a  sum  of  £iifi^o  shall  be 
paid  quarterly  for  the  service  of  the  loan,  which  will  be 
ncreased   by   about  £ii,S^S  on  the  redemption  of  the 
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1888  loan.  From  the  particulars  given  the  revenue  from 
the  export  duty  on  tobacco  has  been  shrinking  steadily 
for  some  time,  the  receipts  in  1903  having  amounted  to 
;^i  15,262,  against  ^182,474  in  the  previous  year,  and 
2^209,539  in  1901.  The  total  revenue  from  the  three 
specified  articles  has  dropped  during  that  period  from 
£■352,787  to  ;^257,ii3,  and  the  entire  income  of  the  State 
has  gone  down  from  £■597,282  to  £'469,156.  Still,  the 
average  income  from  tobacco,  coffee,  and  cocoa  duties 
was  £"309,000,  and  the  annual  sum  required  for  the 
service  of  the  whole  of  this  loan  is  only  £"89,660,  so  that 
there  is  an  ample  enough  margin.  Subscriptions  were 
simultaneously  received  in  Brussels,  Amsterdam,  and 
Switzerland,  and  the  £"1,000,000  has  been  easily  enough 
placed. 

Egyptian  Investment  and  Agency,  Limited. 
The  international  agreements  recently  come  to  with 
regard  to  Egypt  have  raised  hopes  of  a  considerable 
expansion  of  industrial  enterprise,  and  this  company  has 
been  formed  to  take  advantage  of  the  improved  con- 
ditions. Its  capital  is  £"200,000  in  £"i  shares,  all  of 
which  were  offered  for  subscription  in  London  and 
Egypt  and  were  so  eagerly  sought  after  that  the  lists 
were  closed  long  before  the  advertised  date.  Yet  the 
information  supplied  as  to  the  nature  of  the  business  to  be 
undertaken  is  of  the  vaguest  and  the  local  management 
in  Egypt  is  given  practically  a  free  hand  to  take  up 
anything  and  everything.  So  long  as  these  powers  are 
in  the  hands  of  shrewd,  capable  men  the  plan  may  work 
well  enough,  but  when  all  is  said  and  done  the  new 
company  contains  a  considerable  element  of  speculation. 

ISSUE.S  BY  TENDER. 
Greek  Government  4  per  Cent.  Loan  of  1902. — The  Inter- 
national Financial  Commission  has  authorised  the  issue  of  series 
'•  E  "  and  "  F "'  to  the  extent  of  5,750,000  francs  nominal  for  the 
construction  of  the  railway  from   beinirlv  to  Larissa. 


Notes  on  Books. 

The  Mining  Year -Book  .for  1905.  Edited  by  A.  N. 
Jackman,  with  an  introduction  by  J.  W.  Broomhead. 
(London:  The  Financial  Times,  Limited;  price  15s. 
net). — This  now  familiar  book  of  reference,  "  the  busy 
man's  book  of  mines,"  grows  in  bulk  with  each  succeed- 
ing issue,  and  is  really  a  marvellous  production.  Not 
only  are  all  live  and  a  great  many  "  sleeping  beauty" 
mining  companies  included  in  the  contents,  but  the 
names  of  all  mining  company  directors  and  of  mining 
engineers  and  metallurgists,  and  there  is  a  reference  list 
of  the  enterprises  that  have  gone  into  liquidation, 
vanished  altogether,  or  taken  new  names  within  the  past 
year.  Mr.  Broomhead's  carefully  written  and  com- 
prehensive introduction  is  devoted  to  gold  mines  alone, 
or  almost,  and  the  subject  is  now  big  enough  in  all 
conscience,  but  we  should  like  something  of  a  similar 
scope  about  the,  in  reality,  more  important  history  of 
other  kinds  of  mines — iron,  coal,  copper,  tin,  and  so 
on.  Gold  is  great,  but  iron  and  copper  are  greater,  and 
the  body  of  the  year-book  impartially  makes  room  for 
mines  of  all  sorts. 

The  Financial  Reform  Almaimck  for  7905.  (Published 
by  the  Financial  Reform  Association,  Liverpool ;  price 
IS.  net.) — It  is  unnecessary  to  criticise  this  well-known 
and  carefully  put  together  annual,  but  we  can  heartily 
recommend  it  to  Free  Traders  throughout  the  country 
as  an  excellent  compendium  of  facts,  useful  to  them  and 
to  all  honest  politicians.  The  article  on  Free  Trade 
which  forms  the  principal  contribution  to  this  year's 
issue  is  thoroughly  well  done,  and  the  statistics  are 
always  carefully  and  intelligently  digested.  It  is  to  be 
hoped  that  the  attack  made  by  unscrupulous  politicians 
upon  the  Free  Trade  policy  of  this  -country  under  which 
it  has  prospered  so  well,  will  so  revive  interest  in 
practical  economics  as  to  give  new  vitality  to  this  old 
and  faithful  association  and  its  almanack. 

Old  Gorgon  Graham.  By  George  Horace  Lorimer. 
(London  :  Methuen  and  Co. ;  price  6s.) — "  Gorgon 
Graham,"  the  stockyard  nickname  of  the  self-made 
merchant  whose  letters  to  his  son  attracted  so  much 
attention  some  little  time  back,  has  taken  up  his  pen  to 


continue  his  wise  counsels.  But — there  is  with  few 
exceptions  always  a  "but"  where  sequels  are  con- 
cerned— the  wear  and  tear  of  business  seems  to  have 
told  in  some  subtle  fashion  on  the  old  man,  and  his 
present  effusions  by  no  means  equal  his  earlier  ones. 
His  pen  is  as  vigorous,  his  language  as  vivid,  and  his 
counsels  for  the  most  part  as  sage  and  worldly-wise  as 
ever,  yet  at  the  same  time  the  new  letters  as  a  whole 
lack  that  spontaneity  and  crispness  which  characterised 
the  first  series,  while  in  places  the  cynicism  is 
decidedly  cheap  and  the  satire  unpleasing.  The 
letter  for  instance,  describing  the  interview  with  Pierre- 
point's  mother-in-law  at  the  wedding  feast,  and  going  oft 
to  deal  with  mothers-in-law  and  wives  generally  is  far 
below  the  standard  set  by  Mr.  Lorimer  in  the  original^ 
volume,  and  its  tone  jars.  On  the  other  hand.  Doc. 
Hoover's  trip  to  Palestine  and  its  consequences,  the- 
musician  in  the  bone-meal  mill,  and  the  description  of  Old 
Ham  Huggins'  bear  campaign  against  his  son  are  close 
up  to  the  old  style.  The  story  of  the  Angel  Child  is  also- 
excellent,  yet  these  and  some  other  passages  only  tend 
to  show  up  the  bareness  of  the  other  parts,  though  bad 
this  been  the  only  volume  issued  they  possibly  might 
not  have  seemed  so  bare.  That  they  appear  to  be  is 
the  author's  fault  alone  for  having  taught  us  to  expect 
so  much.  But  in  spite  of  this  the  book  is  very  amusing,, 
and  the  moral  contained  in  the  last  sentence  of  all  runs- 
through  every  letter,  "Mind  your  own  business;  owni 
your  own  business  ;  and  run  your  own  business." 

The  World's  W»*k  and  Play  for  February  is  an  "auto- 
mobile number."  It  is  frequently  that  more  or  less  is- 
it  not  ?  But  as  this  is  confessedly  more  no  one  need- 
complain  that  the  larger  part  of  its  contents  is  about 
some  form  or  part  of  what  is  called  either  the  car  of  the 
gods  or  the  devil's  chariot,  according  to  the  sense  of 
taste  or  smell  of  the  individual.  The  articles  are 
all  profusely  illustrated,  and  it  is  interesting  to  gaze 
upon  the  faces  of  some  of  the  shining  lights  of  the- 
motor  world.  We  would  not  for  a  moment  suggest  that 
"  distance  lends  enchantment,"  but  if  the  gentlemen  in 
question  had  stood  a  little  further  hack  from  the  camera 
the  result  might  have  been  more  pleasing.  Among  other 
articles  of  a  moving  nature  are  a  lurid  description  of 
the  increase  of  crime  in  America,  the  revelations  of 
Mr.  Lawson's  "  Frenzied  Finance,"  and  a  short  but 
vigorous  defence  of  the  pawnshop  in  its  relation,  we 
mean  no  pun,  to  the  poor. 


Answers  to  Coppespondents. 

C.  B.  V.  36. — No,  we  cannot  recommend  tbese  shares  as  a  per- 
manent investment,  although  they  may  be  all  right  for  a  while. 

NiTH. — You  do  not  say  at  what  price  tbese  shares  were  acquired 
or  what  you  propose  to  pay  for  any  further  amounts.  There  is  no- 
official  quotation  as  both  ordinary  and  deferred  went  to  the 
vendors.  At  a  small  premium  the  ordinary  may  be  worth  picking 
up,  but  not  to  the  extent  you  mention,  while  the  deferred,  consider- 
ing the  huge  capitalisation,  are  extremely  risky. 

Tv'RO. — From  general  indications  we  fear  this  company  is 
suffering  rather  acutely  from  competition,  and  although  the  busi- 
ness may  continue  to  grow  for  some  time  yet,  we  are  somewhat 
doubtful  of  its  future.  Rather  fully  priced  just  now,  and  on  the 
whole  best  left  alone. 

A.  C.  T. — One  of  the  soundest  offices  in  the  world,  and  youmay 
take  out  a  policy  with  a  very  easy  mind. 

E.  W.  D. — (i)  We  do  not  think  it  would  be  advisable  to  increase 
your  holding  in  this  company,  because  there  is  nothing  to  repre- 
sent the  shares  beyond  a  lot  of  patents  and  an  almost  valueless 
goodwill.  (2)  The  debentures  you  mention  otier  a  fair  chance 
regarded  speculatively,  but  it  hardly  seems  worth  while  to  further 
commit  yourself  in  a  company  of  this  kind. 

N.  E. — (i)  It  is,  of  course,  impossible  to  put  any  precise  value 
on  the  acres,  but,  generally,  we  should  say  they  are  worth  very 
little.     In  any  case  it  will  take  years  to  cultivate  and  develop  them. 

(2)  An  exceedingly  risky  speculation ;  prospects  are  decidedly 
vague. 

F.  E.  D. — Ye?,  competition  has  been  done  away  with  by  the 
amalgamation  and  capital  accounts  were  cut  down  all  round.  The 
company  is  not  over  strong  even  now,  but  at  current  prices  the 
preference  shares  seem  a  fair  risk. 

Staffs. — (i)  There  is  really  nothing  to  choose  between,  and  all 
issues  may  be  considered  fair  investments  particularly  in  view  of 
possible  conversion.  If  there  is  a  choice  the  latest  5  per  cent, 
looks  best  except  that  redemption  does  not  begin  just  yet.  (2)  Here 
also  there  is  nothing  to  choose  but  the  new  issue  seems  cheapest. 

(3)  This  is  certainly  a  well-managed  and  we  believe  fairly  sound 
company.  If  j'ou  do  not  mind  the  uncalled  liability  a  few  shares 
might  be  bought.  Thanks  for  j-our  courteous  solicitude,  but  you 
have  not  transgressed. 
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TRADE     AND     PRODUCE. 

Wheat. — Trade  shows  more  animation  at  last  and  markets 
have  gradually  strengthened  all  through  the  week.  The  demand 
for  cargoes  has  improved,  and  holders  in  consequence  are  occa- 
sionally asking  and  obtaining  higher  prices.  Speculative  posi- 
tions too  are  better,  and  a  fair  amount  has  generally  been  done 
in  spot  parcels,  but  not  enough  to  establish  any  rise  in  prices 
as  yet,  though  holders  the  last  day  or  so  generally  asked  J4d. 
more.  English  wheat  continues  in  small  supply  and  commands 
good  prices,  while  farmers'  deliveries,  though  nearly  15,000  qrs. 
larger  last  week  than  the  week  before,  being  45,646  qrs.,  obtained 
an  average  of  30s.  5d.  per  qr.,  against  30s.  4d.  Our  imports 
during  the  week  were  smaller,  335,790  qrs.  against  344,050  qrs.  ; 
but  the  estimated  quantities  of  wheat  and  flour  on  passage 
continue  to  expand,  and  this  week  are  given  as  2,685,000  qrs. 
against  2,605,000  last  week.  American  markets  have  kept  pretty 
firm  also,  and  any  easier  tendency  has  been  quickly  checked  or 
reversed.  Hears  covered  largely  on  reports  that  the  Australian 
exportable  surplus  was  estimated  at  20,000,000  bushels  against 
a  previous  estimate  of  27,000,000.  The  Armour  crowd  and  other 
large  operators  figured  generally  on  the  bull  side,  and  on  Wed- 
nesday were  reported  to  have  bought  400,000  bushels  of  May 
wheat,  f '  Bradstreet's  "  estimate  of  the  quantities  in  sight  east 
of  the  Rockies  is  57,950,000  bushels  against  58,838,000  last  week 
and  63,120,000  last  year. 

Wool. — A  downward  tendency  has  shown  itself  at  the  London 
sales  for  all  the  lower  grades  of  crossbreds,  and  this  has  affected 
the  other  wool  centres.  Bradford  market  is  flat  and  all  classes 
of  the  raw  material  easier,  opinions  widely  differing  as  to  how 
long  this  decline  will  last.  Meantime  spinners  and  merchants 
keep  out  of  the  markets,  which  are  still  further  unsettled  by  the 
political  position  abroad.  Manufacturers  seem  fairly  hopeful 
with  regard  to  their  end  of  the  trade,  but  it  cannot  be  called 
satisfactory  for  all  that,  except  where  concerned  in  export  work. 
Colonial  orders  are  said  to  be  above  the  average. 

Linen. — Quietness  is  still  the  rule,  neither  yarns  nor  manufac- 
tured goods  showing  much  animation.  Buyers  in  the  yarn 
market  prefer  to  act  with  caution,  and  only  take  sufficient  for 
their  immediate  wants,  and  as  it  is  make  business  rather  difficult 
to  work  satisfactorily,  as  they  frequently  insist  on  quick  de- 
liveries. In  the  manufactured  end  inquiries  are  very  numerous, 
and  will  probably  result  in  an  increase  of  business  shortly  ;  but 
at  present  prices  prevent  much  briskness.  The  future,  however, 
is  regarded  with  confidence,  and  the  scarcity  of  existing  stocks, 
together  with  a  still  greater  scarcity  of  supplies  as  the  year 
advances,  is  not  of  a  nature  to  allow  of  falling  prices.  Up  till 
now  the  United  States  boom  has  not  come  off,  but  the  fear  of 
delayed  deliveries  has  had  a  good  effect  in  stimulating  orders. 
Bamsley  trade  with  South  America  and  the  Argentine  continues 
active,  and  Belfast  orders  also  from  these  countries  are  of  a 
satisfactory  nature  ;  but  Colonial  and  Continental  markets  are 
more  or  less  below  par. 

Cotton. — The  disturbances  in  Russia  only  temporarily  inter- 
fered with  the  American  cotton  market  at  Liverpool,  the  tone 
of  which  was  very  steady  all  the  week.  Traders  now  await  the 
developments  expected  to  take  place  at  the  Cotton  ('.rowers' 
Convention  and  the  Ginners'  Report,  which  it  is  anticipated  will 
prove  less  favourable  than  before.  Receipts  at  the  American 
ports  and  interior  towns  still  remain  only  moderate  and  farmers 
so  far  have  displayed  no  anxiety  to  let  their  cotton  go.  At 
Liverpool  the  daily  sales,  Sir  Jacob  Hehrens  and  Sons  state, 
have  reached  a  very  fair  total,  spinners  and  merchants  alike 
placing  orders  for  some  months  ahead,  while  there  is  also  a  good 
export  trade  in  progress.  Egyptian  cotton  continues  to  suffer 
from  the  poor  demand,  with  the  natural  result  that  prices  were 
easier  again  this  week.  Still,  compared  with  American,  there  is 
plenty  of  room  for  a  drop  of  another  id.  in  Egyptian  as  the  two 
varieties  are  quite  out  of  proportion.  Yarns,  especially  for  the 
home  trade,  were  more  active  this  week.  Manufacturers,  who  have 
made  new  sales  of  their  cloths,  have  no  hesitation  in  covering 
the  requirements  of  both  twist  and  weft,  provided  spinners  show 
any  sign  of  reason,  and  some  very  fair  lines  have  changed  hands, 
both  for  near  and  distant  delivery.  The  export  trade  for  the  most 
part  is  confined  to  22s.  to  24s.  water  for  China  and  30s.  Bombay, 
large  sales  having  been  made  for  both  markets.  Only  a  small 
business,  however,  was  done  in  40s.  mule  to  India,  as  the  en- 
gagements of  this  count  are  too  heavy  to  permit  of  anything 
being  shipped  against  new  order  before  May  or  June.  Egyptian 
yarns  remain  depressed,  but  though  prices  are  lower  thev  are  not 
sufficiently  so  to  attract  any  trade  of  importance.  The  cloth 
market,  though  quiet,  was  steady,  and  a  fair  volume  of  enquiry 
was  present  during  the  week.  Of  this  the  bulk  came  from 
Calcutta,  which  is  still  doing  business  in  dhooties  and  light 
bleaching  cloths.  Bombay,  on  the  other  hand,  is  not  buying. 
Its  inactivity  being  due  to  the  firmness  of  the  markets  and  the 
extended  deliveries  required. 

Futures  in  the  States  were  more  affected  by  the  political 
situation  in  Russia  and  the  German  miners'  strike  than  over 
here,  and  quotations  for  a  time  had  a  tendency  to  sag,  until 
firmer  Liverpool  advices,  the  advance  on  the  stock  markets  and 
covering  strengthened  position  and  steadied  the  market.  How- 
ever, this  did  not  last  long,  as  although  the  bears  were  surprised 
at  the  firmness  over  here,  they  hammered  prices  down  when  the 
ginners'  report  unexpectedly  appeared;  and  although  part  of 
the  loss  was  subsequently  recovered,  quotations  always  had  a 
tendency  to  slip  back. 

When  the  market  opened  at  Liverpool  yesterday  there  was 
only  a  moderate  demand  for  American  and  prices  were  put  8 
points  lower  to  3.68d.  middling  and  4.iod.  M.F.     p;gyptians  were 


quiet  and  unchanged  at  $^d.  fair  and  6f^d.  F.G.  fair.  Futures 
on  the  other  hand  closed  very  steady,  January  and  Januarj-- 
February  being  3.6od.  ;  February-March,  3.6id.  ;  March-April, 
3.66d.  ;  April-May,  3.69d.  ;  and  May-June,  3.72d.,  later  position 
ranging  between  3.75d.  June-July  and  3.841!.  November- 
December. 

Coal. — There  was  a  certain  degree  of  unsteadiness  in  the 
South  Wales  market  this  week  and  the  rates  for  some  grades  of 
coal  fluctuated  considerably  owing  to  the  Westphalia  strike. 
Admiralty  best  steam  at  one  time  reached  14s.  6d.  but  could  not 
stay  at  this  giddy  height  and  dropped  in  the  middle  of  the  week 
to  13s.  9d.  to  14s.  3d.  In  the  North  of  England  the  excitement 
has  passed  off,  though  while  it  lasted  it  proved  very  profitable 
to  those  fortunate  enough  to  have  coal  to  sell  and  left  steam  at 
los.  per  ton.  Now  practically  all  the  foreign  orders  that  are 
likely  to  come  in  have  been  placed.  South  Yorkshire  is  also 
busy  as  the  cold  weather  has  stimulated  the  demand  for  house 
fuel. 

Copper. — The  weakness  of  the  stock  markets  and  the  gloomy 
outlook  in  Russia  sent  prices  down  in  the  early  part  of  the  week, 
and  though  subsequently  the  tone  became  stronger  the  big 
houses  were  always  chary  about  entering  into  forward  contracts, 
though  near  maturities  were  quietly  absorbed.  Last  night  the 
market  was  idle,  with  the  cash  /67  15s.  and  three  months' 
£67  i8s.  3d. 

Tin. — After  putting  quotations  down  to  ^^130  7s.  6d.  cash  the 
Eastern  markets  steadied,  and  consequently  a  fairly  large  amount 
of  business  developed.  The  result  of  the  Banca  sale,  an  a%'erage 
about  equal  to  ^132  having  been  obtained,  also  helped  to 
strengthen  the  position,  and  at  the  close  last  night  cash  was 
firm  at  £131  5s.  and  three  months'  at  ;6'i3o  12s.  6d. 

Ikon  and  Steel. — Owing  to  a  variety  of  causes,  the  principal 
of  which  were  the  accumulation  of  stocks  of  pig-iron  on  the 
East  Coast  of  England,  the  depressed  state  of  the  stock  markets 
and  less  favourable  news  from  the  United  States,  an  easier 
feeling  prevailed  on  the  Glasgow  market  this  week.  Consumers 
have  also  reduced  their  demands,  the  majority  having  bought 
all  they  will  require  for  some  months  to  come  during  the  recent 
activity.  Cleveland  warrants  were  dealt  in  at  48s.  2d.  to 
47s.  nd.  cash,  47s.  iid.  delivery  in  eleven  days  and  48s.  3d.  and 
48s.  4Kd.  one  month,  but  in  Scotch  and  Cumberland  there  was 
practically  nothing  done:  The  demand  for  Scotch  hematite  pigs, 
however,  has  increased,  thanks  to  the  activity  in  the  steel  trade, 
and  makers  have  advanced  quotations  6d.  per  ton  to  60s.  6d. 
In  the  finished  iron  trade  pipe  founders  are  the  most  hopeful, 
several  fair  contracts  for  cast-iron  pipes  being  on  the  market. 
The  north  of  F:ngland  warrant  market  was  also  weak,  yet 
although  the  slack  state  of  business  affected  the  quotations  of 
Cleveland  foundry  iron  other  branches  of  the  trade  showed  signs 
of  steady  improvement  as  the  demand  by  consumers  increased. 
This  change  for  the  better  is  especially  noticeable  in  shipbuilding 
material,  the  recent  revival  of  work  at  the  yards  having  naturally 
helped  the  steel  makers.  At  Barrow  the  recent  improvement 
in  the  hematite  pig-iron  trade  continued  this  week,  and  the 
32  furnaces  now  in  blast  turned  out  a  considerable  quantity  of 
iron,  most  of  which  was  taken  by  local  steel  makers.  Ship- 
builders still  await  the  long  expected  orders,  but  the  gun-mount- 
ing and  projectile  departments  of  Vickers  Maxim  were  busy  and 
expect  to  be  so  for  some  time  to  come. 

Tea. — A  slight  but  appreciable  rise  has  taken  place  in  the 
markets  this  week,  as  a  result,  so  Messrs.  W.  J.  and  H.  Thomp- 
son's circular  tells  us,  of  the  fairly  moderate  offering  at  the  past 
few  auctions.  Competition  in  the  Indian  market  has  been  par- 
ticularly good,  all  grades  selling  firmly  and  the  better  sorts  a. 
farthing  or  so  per  lb.  dearer.  36,522  packages  were  offered,  of 
which  30,915  packages  sold  at  an  average  of  6.74d.  per  package 
compared  with  6.47d.  last  week  and  7d.  a  year  ago.  Sales  of 
Ceylon  consisted  of  26,526  packages,  and  the  chief  feature  of 
the  market  was  the  demand  for  common  teas,  which  were  quoted 
slightly  dearer  on  the  week.  The  average  price  obtained  was 
6.6id.  against  6.48d.  last  week  and  7.i6d.  last  year.  Javas  fol- 
lowed the  improvement  of  the  other  growths,  and  prices  for 
the  2,697  packages  offered  frequently  showed  a  rise  of  >^d.  on 
common  kinds  and  even  more  for  some  of  the  medium  and  better 
sorts. 

Sugar. — After  moving  up  from  i6s.  4Kd.  to  i6s.  6d.  Ma}'  beet 
dropped  to  15s.  9J4d.  under  pressure  of  next  crop  offers  and  the 
political  scare  in  connection  with  the  St.  Petersburg  trouble.  A 
recovery,  however,  took  place  later.  May  closing  on  Thursday  at 
i6s.  3d.,  while  new  November-December  finished  at  iis.  8>^d. 
after  having  fallen  from  us.  lo^d.  to  us.  4%d.  The  con- 
sumers" demand,  Mr.  Czarnikow  states,  had  very  little  to  do 
with  these  fluctuations,  and  they  were  caused  entirely  by  specu- 
lation and  factory  offerings  of  the  coming  crop,  which  fabricants 
made  in  order  to  secure  themselves  in  part  against  the  high 
prices  asked  for  roots.  Refiners  here  did  not  vary  their  prices 
much,  though  granulated  went  to  14s.  gd.,  having  just  dropped 
from  17s.  lojid.  to  17s.  4%d.  Trade  generally,  however,  was 
far  from  active.  Cane  was  also  quiet,  probably  in  sympathy  with 
the  decline  in  beet ;  yet  with  only  small  offerings  importer.-, 
showed  no  anxiety  to  realise  under  previous  values.  The 
American  market  was  likewise  affected  by  the  drop  on  this  side, 
and  Cuban  sugars  to  arrive  which  at  one  time  found  buyers  at 
3  3^-3^  cents  c.  and  f.  for  shipments  up  to  April,  were  sold  at 
3ji  cents  c.  and  f.,  though  most  of  the  planters  held  out  for 
higher  values.  Spot  quotations  showed  no  change,  centrifugals 
being  5;^  cents,  equal  to  16s.  4%d.  c.  and  f.  for  96  per  cent,  ^r 
15s.  4Kd.  88  per  cent,  f.o.b.  Hamburg.  Landings  for  the  week 
came  to  38,000  tons  and  meltings  to  30,000,  increasing  stocks  to 
84,000  tons. 
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SOUTH    AFRICAN    MINE    RETURNS, 

The  gold  output  in  December  from  the  mines  on  the  Witwaters- 
rand  amounted  to  349,889  ozs.  of  fine  gold  and  from  the  outside 
districts  to  12.375  <^zs.,  making  a  total  of  362,264  ozs.  valued 
at  /i.53S,6oo,  against  336,167  ozs..  of  a  value  of  /i, 427.947 
in  Noveml^er.  thus  showing  increases  of  26,097  ozs.  and 
/i  10.853  respectively.  For  the  whole  of  the  year  1904  the 
return  is  officially  given  at  3,779.621  ozs..  value  /i6,o54.8o9.  but 
this  includes  7,949  ozs.,  worth  ;^33.706  not  previously  declared  in 
the  year.  Compared  with  1903  there  is  an  increase  of  815,872  ozs. 
in  the  yield,  and  of  /"3.465.562  in  value.  In  fact,  the  figures  are  a 
record.  Up  to  the  outbreak  of  the  war  the  output  was  given  in 
bullion,  but  since  then  it  has  been  stated  in  fine  ozs.  The  previous 
best  was  in  i8g8.  but  the  value  of  the  gold  won  dunng  1904 
exceeds  the  value  of  that  produced  in  1898  by  £io,yy^.  The 
number  of  blacks  and  Chinese  at  work  at  the  end  of  the  year  is 
almost  equal  to  those  of  the  blacks  alone  working  before  the  war. 
Chinese  statistics  are  not  now  given,  but  it  is  said  there  are  about 
23.000  employed  in  the  various  mines,  and  as  the  total  number  of 
natives  was  76,611  at  the  end  of  the  year,  the  aggregate  would  be 
about  99,000.  It  will  be  seen  from  our  table  that  the  French 
Rand  Company  continues  to  make  a  loss,  though  this  is  being 
gradually  reduced  and  it  is  now  explained  that  it  is  due  to  the 
slightly  lower  grade  ore  crushed,  and  to  some  exceptional  ex- 
penditure at  the  close  of  the  financial  year.  Several  of  the  mines 
record  substantial  increases  in  the  month,  notably  the  Robinson 
Central  Deep,  Robinson  Gold.  Rose  Deep.  Crown  Deep,  Glen 
Deep,  Nourse  Deep,  and  Kerreira  Deep.  With  respect  to  the 
last  it  is  stated  ihat  the  increased  profit  is  due  to  the  larger 
tonnage  crushed,  to  10  additional  stamps  running  and  lower 
working  costs.  On  the  other  hand  all-round  decreases  are  shown 
by  the  Durban  Roodepoort  Deep,  the  Geldenhuis  Deep,  and  the 
Jumpers  deep,  the  decline  of  the  last  being  attributed  to  a  falling  off 
in  the  grade  and  higher  working  costs  on  account  of  increased 
development  work  and  higher  rate  of  soriing. 


Mine. 


Angelo    

Barrett  

Bonanza 

City  and  Suburban 

Clntha 

Coeteeestroom 

Comet,  New 

Cods.  Main  Reef 

Crown  Deep 

Crown  Reef 

Driefotitein    

Durban  Roodepoort 

Do-     Deep   

Ferreira 

Do    Deep    

French  Rand   

Geldenhuis  Deep  . . 
Geldenhuis  Estate . . 
Geldenhuis  Main  R(. 

Ginsberg    

Glencairn 

Glen  Deep 

Glynn's  Lydenbi  rg 

Goch  New 

Heni-y  Nourse 

Heriot 

Jubilee    

Jumpers 

Jumpers  Deep 

Knight's 

Knight's  Deep 

La'  caster 

Lancasier  West  .... 
Langlaagte  Deep    . . 

Do.  Esta  e  . . 
May  Consoliria  ed  . . 
Meyer  and  Charlton 

Modderfontein 

New  Kleinfontein  . . 

New  Unified    

Nigel   

North  RanfontLin  . 

Nourse  Deep    

Prin^rofe    

Rietfontein  A 

Robinson    

Robinson  Cent.  Deep 
Robinson  Dtep  .... 
Robins'n  R'ndintein 
Roodepoort    Central 

Deep   

Roodepoort  United 

Rose  Deep 

Salisbury   

Sbeba 

Simmer  and  Jack  . 
South  Randlontein 
Transvaal  Gold  . . . 

Treasury    

Van  Ryn    

Village  Main  Reef . 
Vogelstruis    Estates 

Wtmmi  r   

W.  Rand  Central 

Windsor 

Wt.  Deep 

Wolhuter 
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November. 
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Tons. 
11,879 


8.600 

22,000 


8,592 
10.165 
20.456 
18  000 
15.021 
7,085 
8.310 

18949 
I0,200 

4,100 
22.100 

2556 

3.220 


14  040 
2,290 

9.457 

10,050 

8.500 
5,857 

7,800 

I44I7 

16.700 
9.48c 
6,614 
ig  80 
23142 
13,150 
9.9<Ki 
9.518 
7.444 

5,350 

11,400 


22.815 
6,167 
25.824 
10496 

5,348 
8,300 
23  30^ 
5,400 

28,150 
12596 
6,704 
8,087 
11  02c 
22.00c 
4,480 
8.330 
2.425 
4,700 


O  s, 
7,469 

51 
5.584 
9,035 

128 

1,330 
4,218 
8,g86 

10,862 
8,086 
3.935 
3,760 

11,331 
7,215 
1,464 

10,417 
5,398 
1,174 
3.387 
3,878 
5,863 
1,554 
3.731 
5.313 
3.046 
1,811 
2,710 
5,268 

6,256 
3,370 
2,541 
6,39" 
8,555 
5-741 
4,683 
3,607 
1,593 
3,226 
2,890 

4,849 
6,614 
2,8a6 

14,790 
3,767 

12,341 
4,745 

2,321 
4,234 
9,000 
1,805 
1.390 
10,506 
5,046 
3,119 
3,651 
4,499 
9,447 
1,875 
5,519 
1.092 
>,444 


£ 
15,515 

500 
12,560 
16,361 


5,101 

16,200 

21,713 

15,188 

6,300 

4,800 

25,670 

17,300 

5,ioo* 

23,100 

10,011 

1,028 

5,106 

5,195 

10,000 

3,040 

1,169 


3,600 

4,978 
2,228 
2,761 
7,200 

10.859 
«,620 

3,985 

1,269 
2,709 

5.900 
12,157 

4.581 
35.368 

8,157 

21,33, 


932 

6,012 

17,900 

2,275 


7,082 
7,206 

13,500 


>,175 


Tons 
10,430 


8,600 
22,600 


10,713 
12,337 
20,573 
19,446 
13.959 

8,875 

7,710 
18,843 
12,666 

8,20o 
22,000 
12,675 

3,142 


13.700 
1,703 
9,265 

10,668 
9, 
5,535 

10,186 

14,176 

18,600 
9,100 
6,370 
20,185 
23,1^90 
13,250 
9,802 
9.359 
9.478 


10,350 
12,460 


27,100 

7,095 

26,423 

12,56 

5,832 

8, 

20,933 

5,650 

32,045 
11,637 
7,292 
7,800 
20,260 
23,000 
5,17c 
8,260 
2,425 
4,795 


«"0 


Ois. 
6.570 
537 
5.401 
9,158 

"65 
4.210 
5,028 

10,106 

11.307 
7,803 
4.272 
4.005 

11,007 
8,512 
2,384 

10,284 
5,527 
1,194 
3,375 
3.999 
6,178 
l.4'7 
3.719 
5.129 
3.514 
1,913 
3.745 
5,560 

7,363 
3,423 
2.597 
6,J99 
8,869 
5.956 
4.530 
3.590 
3.542 
3,043 
3,079 
4,40: 
5,597 
6,629 
3,MK 

15,129 
4.987 

«3,8/9 
5,326 

2,467 
3,63 
8,079 
2,120 
1,110 
11,585 
5.335 
3.261 
3.729 
6,937 
9,604 
2,071 
4,817 
1,106 
1,408 


•2,323 
16,440 


6722 
20,800 
23.209 

6,600 

5,600 

24,200 

21,30c 

4,5oo» 

22,500 

10,835 

1,148 

5,024 

4,610 

8,300 

3,076 
10,013 
2,356 

3.251 
6,000 

5.038 
2.393 
2,782 
7,600 

11,728 
8,038 
3,639 

861 
2,402 

8,200 
12,226 

5.C.30 
36,689 
11,769 
25,964 


1,099 
4,40& 
15,500 
3,525 


7,116 
10,009 
-3,200 


925 

170 


4,693    1,625  15.500    5,100    2,587  16.100    5,413    3,192 


December. 


•i  I 

0% 


H>< 


Tons 
11,250 

8,600 
24.300 


11,442 

i2.r 
21,821 

'9.393 
14,965 
9,175 
7,995 
19,141 
14,53s 
10,200 
21.525 
13,0.^5 
3.058 


14.400 
1,697 
9,610 

11,109 
9,470 
5,756 

10,100 

14,056 

18,800 
9.500 
6.604 
20,111 
23.350 
13.720 
9,510 
9,376 
12,76 


12,287 
13.900 


26,300 
10,054 
27,320 
13,801 

6,190 

8,300 

23,101 

5,850 

43,100 
10,530 
6,928 
7,765 
20,000 
24, coo 

5,180 

8,3^0 
2,525 
4.750 


Ozs. 
7,236 
146 
4.865 
9,351 


4,658 
5,235 
10,410 
11,905 
8,240 
4,372 
3.935 
li,o[6 
10,016 
3.179 
10,035 

5,694 
1,146 
3,440 
3.990 
6,521 
1,453 
3,790 
5.843 
3.957 
2,006 
3,669 
5,261 

7,120 
3,520 
2,558 
5,626 
8.799 
6,070 
4,400 
3,658 
4,258 
3.998 

5.222 
6,813 
6,878 
3,444 

15.566 
6,090 

13,884 
5.537 

2,573 
3,857 
8,716 
2,215 
1.470 
16,624 
5,339 
3.306 
3,697 
8,291 
9.752 
2,076 
4.695 
1,103 
1,400 


£ 
14,950 

100 
11,500 

1 6,53 1 


7,018 
22,900 
25,081 
16,022 

5,300 
24,564 
26,200 
2,6oo* 
21,500 
11,000 
6«7 
5,030 
4,751 
9,600 

3,615 
12,516 
3.131 

2,770 
3.900 
3.007 
4,630 
2,110 
2,735 
7,600 

12,016 
7,460 
2,460 

1,223 


8,800 
12.272 

5,222 
37.087 
15.263 
24,819 


1,301 
5,090 
16,100 
3.925 

16,496 


7,102 
14,165 
13,900 


650 
13 


- 

1899. 

1900. 

jgoi. 

igo2. 

1903. 

1904. 

January   

Tebruary     . . 

March 

April 

May 

J  une 

July  

August 

Sept.^mber . . 
October  .... 
Nove-inber  . . 
December  . . 

oz. 

410,145 
404.335 
441.578 
439.111 
444,933 
445.763 
456.474 
457,709 
411,762 
26,904 
55.941 
68.525 

oz. 

80,785 
64,408 
84,546 
54,772 
64.249 

oz. 

7.4«8 
19,779 
25.960 
28.474 
3l«36 
33.393 
39.07S 
52,897 

oz. 

70,340 
81.405 
I»4.I27 
119.588 
138,602 
142.780 
149.179 
162,750 
170,802 
181.439 
187.375 
196,023 

oz. 

199.279 
196.513 
217.465 
227,871 
234.125 
238,320 
251.643 
271.918 
276,197 
284.544 
279.813 
286.061 

oz. 

288,8»4 
289,5m 
308.24J 
305,946 
314.4*0 
3o8,«9 
307*0 
312.»77 
3i2.a»6 
325.625 

TotaJ  .. 

4,065,180 

348.760 

238*92 

1.704.410 

2.963.749 

3.779.621* 

Includes  7i949  ozs.  not  previously  declared. 


- 

1899. 

1900. 

1901. 

1902. 

1 
1903.    j 

January   

February     . . 

March 

April 

May 

June 

Jiiy 

August 

September., 

October 

November  . . 
December  . . 

£ 

1.534.583 
1.512,860 
1,654.258 
1,639.340 
1,658,288 
1,665,715 
1,711,447 
1,720,907 
1,657,205 

1 1,028,057 

£ 
1 ,457,684 

£ 

31.271 
84/H4 
iia.369 
120,953 
135.654 

224,692 

293,786 
345,782 
442,303 
507,980 
588,746 
606,493 
663,674 
691.322 
725.522 
770.706 
795.922 
832,652 

846,489 

834.739 

923.739 

967.936 

994.505 

1,012,322 

1,068,917 

1.155.039 

I.I73.2JI 
1,208,669 
1,188,571 
1,215,110 

1,216,846 
1,229,726 
1,309.329 
1.299.576 
1. 335^26 
1.309,231 
1,307,621 
1,326,4a 
1,326,506 
1.383.167 

l,538l80O 

Total    .. 

15,782,640 

1.457.684 

1,014.687 

7,259,888 

12,589,247 

i6,054.«09» 

Includes  £33.766  not  declared  previoiuly. 


WEST    AUSTRALIAN    CRUSHINGS. 

The  ARent-General  for  Western  Australia  receives  telegraphic 
advice  Irom  his  Government  stating  that  during  the  month  of 
December  69.704  ozs.  of  gold  were  entered  for  export,  while 
127,812  ozs.  were  received  at  the  mint  for  coinage,  giving  a  total 
of  197,516  ozs.  The  total  export  and  mint  returns  for  December, 
1903,  were  202,070ozs.,  hence  there  was  a  decrease  in  last  December. 
For  the  whole  year  the  export  and  mint  returns  amounted  to 
2,373,022  ozs.,  against  2,436,312  ozs.  in  1903,  a  decline  of  63,290 
ozs. 


October. 

December. 

Name  of  Company. 

22 

0) 

Is 

0  v 

i 

H 

m 

h^ 

HT. 

0 

H-^ 

Tons. 

Ozs. 

Tons. 

Ozs. 

Tons. 

On. 

As?ocatedG.  M.ofW.  A.  .. 

10,439 

7.387 

7.730 

£25,743 
£14.105 

7.483 

6,813 

Associated    Northern  Blocks 

3.481 

£14.421 

3.305 

3.443 

-"•IS 

hayley's  Mines 

Beftevue  Proprietary  . . 

1,072 

538 

1.090 

406 

740 

. — 

5.373 

2,076 

— 

— 

Champion  Proprietary..     .. 

— 



— 

— 

— 

— 

Cosmopolitan  Propnetary  . . 
East  Murchi-nn  United 

8,416 

3.602 

8,306 

3. 160 

8,410 

3.5»5 

8,332 

i,7«8' 

— 

— 

— 

— 

Fraser  South  Extended 

— 

— 

— 

— 

— 

Golden  Age        

— 

— 

— 

— 

— 

— 

Golden  Horseshoe 

»7,976 

iS.iao 

19,088 

17.949 

18,551 

17.863 

Golden  Links 

— 

— 

— 

— 

— 

Great  Boulder  Main  Reef    . . 

1.275 

574" 

2,061 

531* 

2.250 

«65« 

Great  Boulder  Perseverance. 

11,849 

9,058* 

11,258 

8,375* 

11.645 

9,830* 

Great  Boul  er  Proprietary  . . 

9.600 

12,720» 

9,800 

12,647 

10,496 

12.186 

Great  Fingall 

14.911 

14.151' 

14.236 

13.542' 

14,620 

13.805* 

Hainault 

3,160 

1,104 

3.605 

1..38* 

3,895 

1,259* 

Hannan's  Reward 

554 

206 

480 

373 

53' 

=?*. 

Hannan's  Star 

1.950 

559* 

2,011 

847* 

2,162 

1,065* 

Ida  H 

1,039 

10,272* 

1 .27''' 

16,090 

1.013 
10,1 .8' 

J.300 
16,740 

I.02S 

Ivanboe  

16.600 

10,216* 

Kalgurli              

5,416 

3.892* 

5.490 

3,924* 

5,134 

3'*J5^ 

Lake  View  Consols     .. 

8.871 

3,735 

,  7.538 

3.213' 

9,663 

3,760* 

Menzies  Consolidated 

1.317 

£3.492 

1,496 

^^'Vl 

Menons  Reward 

1,000 

934 

— 

— 

1,093 

858 

North  Kalgurli 

1.478 

436 

1.326 

445 

1,358 

67. 

Nonh  White  Feather 

1,000 

1.253 

1,130 

1.199 

1,130 

1,163 

Orova-Brownhill 

9,060 

12,925* 

8,916 

12,765* 

9,155 

12.990* 

Penk  Hill  Goldoeld     .. 

— 

2,264 

833* 

3,235 

9«9* 

Perseverance  Gold     . . 

— 

— 

420 

208 

542 

189 

Queensland  Menzies  .. 

— 

— 

— 

Red  Hill 

657 

658 

866 

650 

849 

'♦i. 

Sons  of  Gwalia 

9,270 

5.194' 

9.956 

5,194* 

9.915 

S,3«8* 

South  Kalgurli 

Vivien 

1.438 

975* 

1.488 

819* 

1.431 

880* 

Westralia  and  East  Extension 

2,500 

1,613 

2,815 

1,841 

2,888 

'•§»♦ 

Wesiralia  Mount  Morgans  . . 

7,427 

3,858 

5.486 

2,425 

3,108 

J.«o« 

White  Feather  Main  Reels  . . 

2,287 

1.149* 

1,908 

1,101 

1.590 

1,019 

Fine  Gold. 


i  Short  Ton  (2,000  lb.) 


Tailings. 


•  Ia>ss, 


Shareholders  in  the  old  Yorkshire  Woolcombers'  Association 
who  signed  the  agreement  consenting  to  take  one  share  in  the 
new  company  for  every  ten  formerly  held,  have  received  a  circu- 
lar informing  them  that  by  eg  doing  they  have  forfeited  their 
legal  rights  against  the  directors  and  promoters  of  the  old  com- 
pany. Arrangements  have  now  been  made  for  a  deed  of  trust 
securing  10  per  cent,  for  ten  years  on  these  shares  taken  in 
exchange. 


January  2H,  igo-^. 


TLhc  Jnvestors'  IRevtew. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Assam  Bengal. — Traffic  receipts  for  week  ended  December  17, 
Rs.  56,598,  increase  Rs.  10,134  '<  aggregate  from  July  i, 
Rs.  14,70,175  increase  Rs.  2,57,693. 

Bengal  Central  Railway.— TrafiBc  receipts  for  week  ending 
December  31,  Rs.  22,192,  increase  Rs.  4,063;  aggregate  from 
July  I,  Rs.  9, 12, 166,  increase  Rs.  23,885. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
January  14,  $50,800,  increase  $8,500 ;  total  from  July  i, 
92,217,700,  increase  #389,900. 

Lucfcnow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
December  24,  Rs.  24,238,  decrease  Rs.  9.257 ;  aggregate  from 
July  I,  Rs.  5,80,118,  increase  Rs.  17,020. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for  week 
ended  December  2,  ^527,  decrease  ^27. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
January,  $11,104,  increase  $800;  aggregate  from  January  i, 
$28,242.  increase  $2,441. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  December  24,  Rs.  7,468,  increase  Rs.  300 ;  aggregate  from 
July  I,  Rs.  2,68,865.  increase  Rs.  4,963. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  January  7  amounted  to  $2,000. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
January  21, /i, 115,  increase  £377  ;  aggregate  from  January  i  ;f3,229 
increase  £928. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
January  21,  ^625,  increase  £27  ;  aggregate  from  January  i,  ;f  2,015. 
decrease  £133. 

East  London  Railway. —  Traffic  receipts  for  November,  ;^4,3o2, 
decrease  /271. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
the  week  ending  January  21,  ;f486,  increase  ^35  ;  aggregate 
from  January  i,  ^f  1,466,  increase  ;f  119. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
January  22,  ;f  1,451,  decrease  ^46 ;  aggregate  from  January  i, 
/5,869,  decrease  ;^358. 


Foreign 
-  Traffic    receipts 


for     week      ending    Jan- 
£956'.    "Aggregate  from  January   i. 


Anglo- Argentine. - 
nary  21,    /i2,953,    increase 
;f  40.843,  increase  /4.575- 

Barcelona.— Traffic  receipts  for  week  ending  January  2i, 
£i,&-jS,  increase  ;f38i;  aggregate  from  January  i,  ;f5, 832,  in- 
crease, /l,I32. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week 
ending  January  21,  ^274,  increase  ^48;  aggregate  from 
January  i,  ^834,  increase  ;^I36. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  Jantiary, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. —  Traffic  receipts  for  month  of  November  /■io,522, 
decrease  ^'22. 

British  Columbia  Electric. —Traffic  receipts  from  July  i  to 
December3i,  $463,921,  increase  $50,284.  Net  earnings  from  July  i 
to  October  31,  $156,089,  increase  $16,333. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month 
of  December,  ;fi4,405,  decrease  jf 634 ;  aggregate  from  July  i, 
^85,728,  increase  £i,<)T). 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  week 
ending  December  24,  $46,421,  increase  $26,165;  aggregate  increase 
from  April  i,  1904,  $53,147. 

Calais. — Trsiffic  receipts  for  week  ending  July  2,  £2^6,  decrease 

Calcutta. —  Traffic  receipts  for  week  ending  January  2t, 
Rs.  41,095,  increase  Rs.  7,012;  aggregate  from  January  i,  Rs. 
110,915  increase  Ks.  23,030. 

Cape  Electric  Tramway. — Total  receipts  for  Dec.;  Cape  Town, 
^18,305  ;  Port  Elizabeth,  ;f4,4i3. 

Carthagena  and  Herrenas. — Traffic  receipts  for  the  month,  of 
December,  ;^4,i26,  increase  £1,632.  Total  to  December  31, 
;f38,996,  decrease  ^2,603.  ,       ,    ,  s 

Lombardy  Road. —  Traffic  receipts  for  the  month  of  July, 
^1,356,  increase  £i(>:  aggregate  trom  January  i,  ;^8,795;  in- 
crease ;f  144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  November; 
$354,201,  increase  $18,936;  aggregate  Irom  January  i,  $3.930.430. 
increase  $225,676.  Net  traffic  receipts,  $191,497,  increase  $16,289 ; 
aggregate  Irom  January  i,  $2,087,319,  increase  $102,960. 

ENGLISH  RAILWAYS. 


TRAMWAY   AND   OMNIBUS   RECEIPTS. 

Home. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
January  20,  ^964.  increase  £i-/^  ;  aggregate  from  January  i, 
;f2.395..'ncrease  ;f778. 

Birmingham  City. — Traffic  receipts  for  week  ending  January 
21.  /4.585.  decrease  ;f498  ;  aggregate  from  January  i,  ;£'i5,7i8, 
increase  ;£566. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  end- 
ing January  22,  £6:  aggregate  from  January  i,,^20,  decrease  £3. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  January  20,  ^4,301,  decrease  /190;  aggregate  from 
January  i,  ^13.551.  increase  ^65. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  January  20,  ;f  20,697  increase  ^407 ; 
aggregate  from  January  i,  1905,  ^62.665,  increase  ;f5,362 ; 
420^  miles,  against  387J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Jan- 
uary 21,  ;^882,  increase  /60 ;  aggregate  from  January  i, 
/2,4i5,  increase  £5^1. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
January  22,  /86,  increase  £7 ;  aggregate  from  January  i, 
1^288,  decrease  ^23. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Jan- 
nary  20.  ^85,  decrease  £6;  aggregate  from  jHUuary  i,  ^271,  in- 
crease ^11. 

Dublin     United. — Traffic    receipts     for   week    ending   January 

20,  /4, 291,  decrease    /20 ;  aggregate    from  January    i,   £i2,-}i^, 
increase  /147. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
January  21,  £i„o-]2,  increase  £(>;  aggregate  from  January  i, 
1905,  ;f  14,400,  increase  ;f  1,730. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week 
ending  January  19,  £\<i\,  decrease  £'33  ;  aggregate  trom  January  i, 
£655,  decrease  ^26. 

Isle  of  Thauet. — Traffic  receipts  for  week  ending  January  21, 

f204,  increase  £t ;    aggregate   from    January   i,    ^537,  increase 
164. 

London  County  Council. —  Traffic  receipts  for  week  ending 
January  14,  ;f  12,620,  increase  ^3,536 ;  aggregate  from  April  1, 
£526,542,  increase  ;£ii6,542.     Miles  47  against  39. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
January  21,  / 19, 196,  decrease  ;^ 740  ;  aggregate  from  January  i, 
£62,250,  increase  £456. 

London  Road  Car. — Traffic  receipts  for  week  ending  January 

21.  ;f6,340,    decrease  £22-j ;   aggregate  from  January  i,  £io,iAT, 
decrease  ;f  134, 

Rossendale  Valley. —  Traffic  receipts  for  week  ending  Jan- 
nary  21,  ;^i62,  increase  £t,  aggregate  from  January  i,  £s^, 
increase  £03. 


Date. 

Gross  Traffic 
for  wetk. 

Gross  Traffic  for 
year  to  date. 

Name. 

Amt. 

In.  or 
dec.  on 

■oiS 

Amt. 

In.  or 
dec.  oo 

903- 

^^ 

■gqg. 

Brecon  and  Merthyr 

Jan.  22 

i 
2,026 

+ 

98 

6.t5i 

+        49« 

Cambrian        

Central  London 

City  and  South  London     . . 

..      22 
„      21 

4.713 
7.425 
3.144 

+ 

320 

325 

83 

14.382 
21.802 
12,606 

-•'67. 

■t-     591 

—       i8s 

Furness           

..        32 

7,698 

- 

33 

21,846 

-      xn 

Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Nortliern 
Great  Western 

»        22 

..        21 
t>        22 

62,415 
92,100 
101,500 
2to,boo 

+ 

1.654 
900 

7.598 
4,900 

189.214 
265.400 
291.700 
013.900 

+   7.649 

—  to.TO* 
'-  20,23S 
+     2,70» 

Hull  and  Barnsley    . . 

»        22 

8,655 

- 

n\ 

25.«54 

«-    519 

Lancashire  and  Yorkshire. . 
Lon.  Brijihton  iic  S.  Coast . . 
London  &  North  Western.. 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 

,,        22 
>•        2t 
..        22 
It        22 
..        22 

95,044 

48,808 

242,000 

72,700 

7.4t8 

+ 

+ 
+ 

1,130 

603 

10,000 

1,100 
343 

273.07a 
156.797 
7J6.0O0 
222.400 
22.697 

+        3S 

+  5.«6r 

-  35.000 

+    I. 400 

•+     790 

Metropolitan 

Metropolitan  District 
Midland 

,,        22 
0        22 

17.382 

7,803 

205,oOB 

+ 

114 

340 

1.553 

52.128 

23.098 

608,803 

^-       27« 
+        36t 

North  Eastern 
North  London 
North  Staffordshire . . 

,.        21 
..        22 
,,        22 

155.604 
9.337 
16,3U9 

— 

5,002 

928 

1.723 

423.792 
2^,369 
47i27l 

:-  28,«5» 
^    2.61s 
-    4.157 

Rhymney        

»        22 

5.680 

- 

183 

•7,709 

■+        3«» 

South  Eastern  &    London 
Chatham  &  Dover. . 

..        2t 

75.150 

+ 

1.417 

226.587 

+    »4» 

TaffVale         

•  •        22 

18.053 

- 

1.343 

52,834 

-    3.M9 

i  From  Jan. 

SCOTCH    RAIuWAYS. 


Caledonian 


Glasgow  &   South-Western 
Great  North  of  Scotland 


Highland 
North  British  . 


Jan.   32 
■  >      22 


75.214 

25.612 
7.973 

6.744 

77.353 


+      197 

—  1.604 

—  4" 

—  1,231 
+      309 


2,088,737 

850.461 
240,093 

253.761 

a.»4».S7a 


+  I0.7H 

-16.4J* 

-  3.*« 

-  4.09s 
4-  lS,tlI 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Jan.  20 

».077 

-       94 

♦ 

6.nS 

—     I.0»0 

Cork,  Bandon,  &  S.  Coast . . 

»     20 

t.239 

-       820 

3 

3.607 

-    1.0JT 

Great  Northern 

..     20 

14.321 

-  '.334 

3 

45.263 

-    LiSS 

Midland  Great  Wastem     . . 

„      «o 

9.863 

+      195 

♦ 

26,844 

-    V»9 

\  Prom  Jan.  i  to  date. 


no 


<Q^be  investors'  IRevtew. 


■■'^,yirfr-' 


January  28,    1905. 


PARR'S    BANK    LIMITED. 


ESTABLISHED    1865. 


Read  and  ReaisteKd  omce: 

4,    BARTHOLOMEW    LANE,     LONDON,    E.G. 

(Telegraphic  Address :—"  PLUTUS,  LONDON.") 


Authorised  and  Issued 
Paid  up         -        -        - 
Reserve  Fund    - 


CAPITAIL. 


C8,542,500 
£1,708,500 
£1,708,500 


Directors. 


CECIL  F.  PARR,  Esq.,  Welwyn,  Herts,  Chairman. 

EDWARD  W.  NIX,  Esq..  Tnnbridge  Wells.  Defy. -Chairman. 

EDWARD  BANBURY,  Esq.,  London. 

ALFRED  CREWDSON,  Esq  ,  Manchester. 

THOMAS  H.  DIXON.  Esq.,  Grcsford.  Denbighshire. 

JOHN  DUN.  Esq..  Chislehurst. 

».  FFARINGTON  ECKERSLEY.  E8Q  ,  Wem.  Salop. 

The  Rt.  Hon.  Lord  FARQUHAR.  London. 

ARTHUR  JOHN  FRASER.  Esq  .  London. 

The  Hon.  Sir  CHAS.  W  FREMANTLE,  K.C.B..  London. 


Sir  DAVID  GAMBLE,  Bart..  KC.B  ,  St.  Helens. 

Sir  JOHN  J.  HARWOOD.  Manchester 

ALFRED  HEWLETT,  Esq..  Warwick. 

HUGH  B.  MUIR.  Esq.,  London. 

ROBERT  NEILL.  Esq..  Manchester. 

HUSSEY  PACKE.  Esq  .  Loughborough. 

The  Hon.   ARTHUR  STANLEY.  MP.,  London. 

PETER  STUBS.   Esq  ,  Newnham.  Gloucestershire. 

JAMES  TULLOCH.  Esq..  I^ndon. 

ALFRED   MORRISON   TURNER.   Esq  ,  Uverpool. 


R.  W.  WHALLEY,  Central  Manager.  JOHN  STEWART.  Aisl.  General  Manager. 

JOHN  "RKE..  Superintendent  of  Branches.  JOHN  A.  CHADWICK. /!«OKii/aii/. 

¥.  K.  S'VEKl.U,  Aiit.Supt.  of  Branches.  E..  V.  HYKIT.  Secretary. 

A.  ALLAN  SHAND.  Manager.     F.  W.  INGALL.  Asst.  Manager,  (Bartholomew  Lane  Office.) 


GENERAL 

BALANCE 

,    31«t    DECEMBER,    1904. 

LIABILITIES. 

ASSETS. 

/         s. 

d. 

£      » 

. 

i. 

/        »• 

d           £ 

s. 

d. 

Capital — 85,425  Sharei  of  /loo 

By  Caih  on  hand  and  at  Bank 

each 

8,542,500    0 

0 

of  England 

4.764.4'4     0 

0 

Mone^    at    call    and    short 
notice          

To  Amount  Paid  up — £^o  per 

Share  on  85,425 

5,858,652  14 

7 

Shares 

. . 

1,708.500 

0 
0 

0 
0 

£1 .000.000  Consols  at  85    . . 
Other  Imperial  Government 

850,000     0 

—  10,623,066 

0 

>4 

7 

I.708.'500 

Due  by  the  Bank  on  Current 

'   Accounts,     Deposit      Ac- 

Securities       (of        which 

counts.  Deposit  Receipts, 

^240,000     lodged     as    se- 

and Circular  Notes 

28,492,243  17 

0 

curity  for  Public  Accounts 

Notes  in  circulation  in   the 

and  the  Note  Issue  in  the 

Isle  of  Man 

9.578    0 

0 

Isle  of  Man),  British  Rail- 

Drafts      Current     (payable 

way  Debenture  and  other 

within     21     days),     Cus- 
tomers'   Acceptances    ad- 
vised, &c.    . . 

first-class  Stocks  . . 

2,317,619  18 

4 

18 

365,831  II 

.1 

28.867.653 

8 

1 

13.790,686 

12 

II 

Acceptances  on  behalf  of  Customer*  . . 

3.531.052 

^ 

6 

Bills  Discounted  . . 

. . 

. .     2.384.713 

1 

2 

Foreign  Bills  Negotiated 

. . 

42.832 

0 

II 

Loans  and  Advances  to  Customers,  after  de- 

Dividend to  be  now  paid    . . 

162,307  10 

0 

ducting  provision  for  all  bad  and  doabtfal 

^onus  of  I  per  cent. 

17,085    0 

0 

debts.  &c. 

. . 

••  '5.543.354 

«5 

8 

Bank  Premises  Account     . . 
Officers'   Pension  and   Pro- 

10,000    0 

0 

Acceptances  on  behalf  of  Customers,  as  per 

contra 

. . 

••    3.53 '.052 

1 

6 

'  vident  Fund 

5.000    0 

0 

Foreign  Bills  Negotiated,  as  per  contra 

42.832 

0 

II 

Balance  of  Profit  and  Loss, 

Bank  Premises  and  Furniture 

. . 

835.939 

6 

I 

carried  forward  . . 

75.<547     17 

7 

£ 

270.040 

7 

7 

36,128.578 

0 

3 

/36. 1 28,578 

0 

3 

■" 

BRANCHES: 


METROPOLITAN. 

52,  Threadneedle  Street,  E.C. 
77,  Lombard  Street,  E.C. 
I,  Finsbury  Square,  E.C. 
87,  Fleet  Street,  E.C. 
126,  High  Holborn,  W.C. 
I,  Cavendish  Square,  W. 
239,  Regent  Street,  W. 
88.90,  High  Street,  Kensington, 
And  22  others. 


W. 


PROVINCIAL. 


LIVERPOOL. 

BIRMINGHAM 

DERBY. 

ST.  HELENS. 

WIDNES. 


MANCHESTER. 

CHESTER. 

LEICESTER. 

WARRINGTON. 

WIGAN. 


And  122  others. 


January  28,  1905. 


"^^^be  5nve8tor8' IReview. 


Ill 


Established  1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 
Assets   over  i  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 
THE  SURPLUS  DIVIDED  WAS 


Chief  OffiU  : 

15,  ST.  JAMES'5  SQUARE, 
LONDON.  S.W. 


W.  J 


£597,415. 

H.  WHITTALL, 

Actuary  and  Secretary, 


SGOniSH  UNION  &  NATIONAL 


INSURANCE  COMPANY. 


TOTAL 


ESTABLISHED  1824. 

FUNDS     EXCEED     £5,500,000 


FIRE    AND     LIFE    ASSURANCES     EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

Please  apply  for  particulam  to 

Edinburgh  :  33,  St.  Andrew  Square. 
London :  3,  King  William  Street,  E.G. 

INCOME  TAX  REPAYMENTS 

Are  due  to  Persons  whose  incomes  do  not  exceed  £700  a  year,  or  who  pay 
Premiums  for  Life  Insurance. 

Residents  abroad  and  foreigners  are  often  unaware  of  their  right  to  a  repay- 
ment of  Income  Tax  when  their  British  income  does  not  exceed  ^700  a-year. 
They  can  also  claim  a  repayment  of  tax  upon  the  Premiums  Paid  for  Life 
Insurance,  and  this  even  when  their  income  exceeds  3C700. 

THE    INCOME    TAX    RECOVERY    AGENCY. 
31,  Wellington  Place,  Hastings,  England, 

Undertakes  tlie  Recovery  of  Tax  and  makes  no  charge  unless  successful. 

XLhc  investors'  IReview* 

The    Week's    Money     Mai?ket. 

Bank  Rate  3  per  cent.    (Reduced  from  3^  per  cent, 
on  April  21.) 

Norjolk  House,  Fyiday  Evening. 

It  may  be  said  that  the  Money  market  has  been  easy 
all  week.  A  spasm  seized  it  on  Thursday,  driving 
credit  jobbers  to  the  Bank  for  a  considerable  sum  on 
seven-day  loan  at  3 J  per  cent.,  but  that  was  only  a 
consequence  of  the  calling  in  of  balances  by  three  of 
the  other  banks  to  make  up  their  monthly  exhibits. 
Tax  collecting-  has  not  done  much  so  far  to  create 
scarcity  because  of  the  large  amount  of  outstanding 
Treasury  bills  pvaid  off.  Ffom  now  onwards,  however, 
it  is  by  no  means  improbable  that  the  market  will  be 
in  the  main  rather  bare  of  supplies  as  the  Treasury  is 
in  no  position  to  go  on  redeeming  floating  debt.  Pro- 
bably it  has  done  too  much  of  that  already  for  its  con- 
venience. Until  yesterday  call  loans  were  seldom 
dearer  than  2  pyer  cent,  and  very  often  could  be  had  at 
i^  per  cent.  The  rate  for  seven-day  advances  was  also 
2  per  cent,  but  banks  yesterday  got  2]  jjer  cent,  for 
such,  and  call  nxoney  I>ecame  2J  per  cent.  To-day  the 
call  rate  rose  to  3  per  cent,  in  the  morning,  but  as  the 
balances  collected  yesterday  were  let  l(x>se  again  it 
fell  back  and  closed  easy  at  2J  j>er  cent.  The  India 
Council  renewed  loans  all  the  week  until  to-day  at  2\ 
per  cent,  but  it  likewise  got  2J  per  cent,  this  morning 
for  considerable  renewals  and  fresh  lendings  for  a 
month. 

In  the  discount  market  the  tendency  has  been 
towards  lower  rates  throughout  and  bill  brokers  have 
had  difficulty  in  holding  the  quotation  for  remitted 
paj>er  of  all  dates  up  to  2^  per  cent.  Business  was 
sometimes  done  at  less,  and  this  morning  some  houses 
quoted  2~^^  per  cent.,  it  being  impossible  to  draw  out 


bills  at  the  higher  figure.  Fine  mixed  parcels  were 
taken  at  2|^  per  cent,  for  payment  in  the  beginning  of 
next  month  and  the  "  spot  "  rate  for  such  was  only 
2J  per  cent.     This  included  six  months'  bills. 

ITie  bullion  movements  at  the  Bank  have  been  quite 
trivial  this  week  but  the  open  market  remains  in  the 
hands  of  the  foreigner  and  the  small  supply  of  bars  in 
last  Monday  went  to  France  at  77s.  lo^d.  per  oz.  The 
price  has  since  fallen  a  farthing  and  the  market  has 
naturally  been  dormant  pending  the  arrival  of  the 
;^7oo,ooo  or  so  due  to  be  dealt  with  on  Monday.  It 
was  announced  during  the  week  that  1,000,000 
sovereigns  were  to  be  shipped  to-morrow  from  Bombay 
and  we  hear  this  afternoon  that  more  may  follow.  The 
prospect,  therefore,  is  that  our  credit  market  will  not 
be  put  to  any  inconvenience  by  the  ordinary  demands 
of  business  or  of  speculation  for  some  time  to  come. 
The  Paris  cheque  was  rather  firmer  tonight  and  it  is 
just  possible  that  the  steady  supplies  of  gold  coming  to 
Paris  from  New  York  may  make  the  French  less  keen 
to  comp>ete  for  what  we  have  to  sell. 

This  weekls  Bank  return  is  in  no  way  remarkable 
except  for  the  increasing  strength  of  the  reserve  which 
has  risen  ;^i,478,oc)o.  This  enabled  the  market  to  pay 
off  ;^ 1, 239, 000  borrowed  on  other  securities  and  to 
furnish  the  Treasury  with  ;^  1,176,000,  including  the 
_;^i,ooo,ooo  of  floating  debt  paid  off  by  it  at  the  Bank, 
and  the  other  deposits  have  only  been  reduced  by 
;^g56,ooo.  Their  total,  however,  is  now  too  low  to 
bear  much  further  diminution  without  putting  the 
market  at  the  mercy  of  the  Bank. 

Silver. 

Sjjeculators  in  India  managed  to  engineer  a 
"  comer  "  in  January  metal  with  the  result  that  the 
demand  in  this  market  steadily  increased,  and  prices 
were  lifted  to  28|d.  p>er  oz.  for  cash  and  27-^^.  per  oz. 
for  delivery  two  months  forward.  On  Thursday  it  was 
reported  that  the  "  squeeze  "  was  at  an  end,  but  hopes 
of  the  Indian  Government  again  becoming  a  buyer  in 
the  immediate  future,  coupled  with  very  small  supplies, 
prevented  any  very  pronounced  set-back,  and  quota- 
tions close  only  -jf^d.  per  02.  under  the  best.  Applica-' 
tions  for  Rs.  1,00,00,000  Coundl  drafts  on  India  la-st 
Wednesday  reached  a  total  of  Rs.  2,68,63,500  in  bills 
and  Rs.  95,00,000  in  telegraphic  transfers.  Of  these 
amounts  Rs.  81,76,000  was  allotted  in  bills  and 
Rs.  18,24,000  in  transfers,  tenders  at  is.  4-j'gd.  and 
IS.  4  3-32d.  per  rupee,  respectively  receiving  about  30 
per  cent.  Next  week  the  amount  tO'  be  offered  is  re- 
duced to  Rs.  80,00,000. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  .\ct  7  and  8  Vict.,  cap.  32,  for  the 
Weels  ending  on  Wednesday,  January  25,  1905. 
ISSUE  DEPARTMENT. 

t 


Notes  Issued 


5i,io5,MO 


-f51,IC5,220 


Go\ernment  Debt  . . 
Orhfr  Securities 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest     .. 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  CoDiniissioners 
of  National  Debt,  and 
Dividend  Accounts)     . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 

14.553.000 
3,454.538 


8,965,055 

41,394.571* 

148.471 


Dated  January  26,  1905. 


£68,515.642 


Government  Securities 
Other  Securities 

Notes 

Gold  and  Silver  Coin 


Jl,ol5,too 

7.4M.90''> 

32,655,1;) 


lC5','05,Mo 


t 

18,408.041 

i4.634.36.-t 

*3.736.oso 

i.747.»»J 


£68,515,641 
].  G.  NAIRNE.  Chief  Cashier. 


Tiie  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Monday,  Australia 
Tuesday,  Bucharest 
Wednesday,  Egypt 
Net  Efflux      . . 

8,000 
9.000 

100,000 
.     118,000 

Saturday,  South  America      73,000 
Thursday,  South  America  160,000 

TOTAU 

•  £235.000 

Total               . .    £235.000 

Zhc  3nvcQtoxQ*  IReview. 


January   28,    1905. 


In  the  following  table  will  be  found  the  movements  compared 
wilh  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:  — 

BANKING  DEPARTMENT. 


Last  Year. 
Jan.  27. 


Jan.  i'6. 
1905. 


Jan.  25, 
1905. 


£ 

3,538,845 

5,976,294 

43.8.10.939 

174,726 

19,233,029 
24,247,749 
24.593.026 


£ 

38,043,100 

34,186,126 

49I  P-c. 

4     I. 


Liabilities. 
Rest 

Pub.  Deposits  . 
Oilier    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
banli  Kate 


£ 

3,448,924 

8,788,910 

42.351.035 

134.790 

19,408,041 
25.873,180 
23.995.438 


£ 

27,649,165 

33,194,603 

46J  p.c. 

3  PC. 


£ 

3.454.538 

S.965.055 

41.394.578 

148,471 

18,408,041 
24,634,368 
25.473.233 


£ 

27.379.170 

34,402,403 

503  p.c. 

3  pc. 


Increase, 


Decrease. 


£ 

£ 

5.614 

— 

176.145 

— 

956.457 

13.681 

Decrease. 

Increase. 

1.000,000 

— 

1,238,812 

— 

— 

1.477.795 

2.434.252 

2,434.252 

Increase. 

Decrease. 

1,207,800 
38  pc. 


269,095 


Foreign  Bullion  movement  for  week,  £50,000  in. 

PUBLIC  INCOME   AND  EXHENDITt'RE. 

(For  week  ended  Jan.    21.) 


Revenux. 


ExpEMDITtRE. 


£ 

Customs          709.000 

Excise 821.000 

Estate,  &c.,  Duties  ..         ..  180,000 

Stamps II  [.000 

l^rd  Tax  and  House  Duty  210,000 

Property  and  Income  Tax. .  1,838,000 

Post  O&ce       340,000 

Telegraphs 160,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous..           .         ..  72.507 

Bullion  advances  repaid     . .  — 

Uganda  Railway       ..         ..  — 

Unclaimt^d     Dividends    Ac-  , 

count — 

Telepraph  Acts         . .         . .  — 

Naval  Works  Acts    ..         ..  — 

Military  Works  Acts           . .  — 

Land  Registry  Acts  . .         . .  — 1 

Public  Bld^s.  Expenses  Act.  — 

Public  OflficesSiie  (Dublin)..  — 

Ways  and  Means      . .         . .  — 

Deficiency        — 

Suez  Canal  Drawn  Shares. .  '       7.460 

Issue  of  E>chequer  Buntis. .  140.000 
Transvaal  and  Orange  River 

Colony.       Rt  pa)  nient    of 

Temporary  Advdnce        ..  — 
Adjusmieni  of  Local  Taxa- 

tw  n  payments        . .         . .  — 
Dt  crtabe      in      Exchequer 

balances — 


£■4,608.907 


£ 

National  Debt  Services    ..  too.ooo 
Other  Consolidated    Fund 

Charges — 

Payments  to  Local  Taxa- 
tion    79iOoo 

Supjply  Services      ..         ..  1,635,000 

Bullion  Advances    . .         . .  — 

Treasury  Bills  (net  ainonnt).  — 
Advances    for    Interest    oo 

Exchequer  Bonds           . .  — 

Exchequer  Bonds  . .         . .  — 

I'naiida  Railway                 . .  — 

Military  Works       ..         ..  — 

Naval  Works           . .         . .  — 

Telegraph  Acts        . .         . .  — 
Land  Registry  {New  BuUd- 

ings)             — 

Public  Buildings  Expenses 

Act 40.000 

Public  OSices  Site  (Dublin) 

Act — 

Suez  Canal  drawn  shares  — 
in  reduction  of  debt       .  -  — 
Cunard  Agreement. .         . .  — 
Dfchciencj     Advanct-s     re- 
paid   

\\  ays  and  Means  Advances 

repaid          2,500,000 

Increase     in      Exchequer 

balances «54.967 


♦  Exclusive    oi    £2,348,022  last  week  paid  over  in    aid    of  local   exi>enditute 
making  the  total  of  such  payments  to  date  C9M5'^)i- 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


8 

c 
3 


Last 

week's 


Latest. 


Paris 

Brussels  

Amsterdam     . . 

Berlin    

Do 

Hamburg 

Franklort 

Vienna , 

St.  Petersburg. 

New  York    

Lisbon 

Madrid 


cbqs. 

2513 

25-13 

chqs. 

25'19 

25-19 

siBhi 

11063 

12-065 

cl.q  . 

20-45i 

20-45J 

3  mths 

20-31 

20-31 

chqs. 

20-44J 

20-44J 

short 

20-43i 

20-43 

sight 

2^*02 

24-015 

3niihs 

94-IO 

94-05 

faodys 

4-85g 

4-85g 

Sfihi 

464 

46M 

sight 

3333 

33-15 

Antwerp 

short 

Italy     

sight 

Constantinople 

3  mthsi 

B.  Avresgdpm 

Rio  de  Janeiro 

godys 

Valparaiso 

90  dys 

Calcutta 

T.T. 

Bouibay 

Hong  Kong    . . 

T.T. 

T.T. 

Shanghai    

T.T. 

Singapore  .... 

4  mths 

4  mths 

25-194 
25-14 
110-35 
12727J 

i4d. 
i6id. 
I/4A 
1/4A1 
1/1  li 
2/9J 
1  llj 


LONDON    BANKERS'  CLEARING. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


I 

Par's         '  3 

Berlin        4 

Hamburg ,  4 

Frankfort ,  4 

Amsterdam  3 

Brussels !  3 

Vienna 1  34 

Rome        ]  5 

St.  Petersburg 5! 

Madrid ;  4! 

Lisbon      ..        !  5! 

Stockholm  . .  5 

Copenhagen       ..  4i 

Calcutta f> 

Bombay 5 

New  York  call  moiMy  . .        . .  |  -  t) 


£4,608,967 


Altered. 


May  25.  1900 

January  10,  1905 
one  8,  190J 
unc  P.  1903 
June  20,  1904 
December  2ft,  190) 
February  3,  1902 
September,  1904 
February,  1904 
August  21,  1901 
January  11,  1H99 
Junuary,  1905. 
May  15,  1903 
.Novepiner  10,  1904 

(  jr-'.ttcr  .:r(,  11^.4 


Open  Marlut. 


TREASURY  BILLS  OUTSTANDING. 

Applications  were  received  at  the  Bank  of  England  on  Monday 
for  ;f2,ooo,ooo  Treasury  bills  at  si\  months'  date.  Tenders  at 
£gli  15s.  received  about  13  per  cent,  and  above  in  full.  The  total 
amount  applied  (or  was  ;f  6,877.000,  and  the  average  rate  per  cent, 
was  £2  9s.  fid.  . 


Amount. 


£ 
1,500,000 

3,000,000 

*I,J00.0O0 

*3,S00,00O 

2,000,000 

3,720,000 
2,000,000 
1,000,000 
2,413,000 
i,joa,ooa 
3,000,000 
2,000,000 


Duration.  I     \'l'£en  repayable. "   jltatapercebt. 


12  months 
6  months 
9  months 
6  months 
12  months 
6  months 
6  months 
12  months 
12  oionlhs 
12  months 
6  months 
12  months 


1905 
Feb. 13 
Feb. 27 
Feb. 28 
Mar.  9 
Mar.  17 
Mar.  2« 
May  14 
May2li 
June  24 
luly  2 
July  30 
Oct.    } 


3  <  o 
309 
292 

3     O  f  O  ' 

3  3  6 
2  16  I 
320 

2   II    [I 

2  8  7 
2  9  4 
290 
2  17    4 


a4,i33/)oo         ■___ _ 

>  Is«ued    under   special    account    and   redeemat>le    during    the    financial 


year  1904-5. 

AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  resirve 
Foreign  bills  .. 
Advances 
Note  circulation 
_^B4U^  disco>|nt.ed 


Jan.  23, 1903. 


£ 

48,400,708 

w  336.791 

2,500,000 

I,t>84,i66 

65,700,125 

.  14,411,350 


Jan.  14.1903- 


1 

48.241.458 
12,391,000 
2,500,000 
2,000,250 
67,553,2oi( 
16,966,791 


Jan.  7,  1903 


£ 

48,140,916 

12,282,20!! 

2,500,000 

2.446.54^ 

69. '97.833 
I!l,8l2,lb6 


Jan.  23, 1904. 


£ 
46,632,16c 

12,452,416 

2.5l»O.OM 

i,6jo,jJ3 

66,122,041 

•  1 0.399. '** 


BANK  OF   FRANCE  (25  francs  to  the  £). 


Gold  in  hand..^. 
Silver  in  hand 
Btl  s  discounted 
Advances 
Note  ctrculatioa 
Public  deposits 
Private  dep-isits 


Jaii.26, 1903.    Jan.  19, 1903. 


£ 
107,708,080 

44,055.61*0 
25.554,800 
19.951.320 
174.753.520 
9,052,680 
19,364.720 


£ 

106.844,240 

43.930.440 
27,011,480 
20,379.960 

i77.3i7.'x>o 

3.140,08a 

20.362.440 


Jan.  12,  1903. 


106,392,240 
43.<i04.4»o 
27,611, 08  .> 
20,286,480 

177.583.280 
4,7  8,040 
J0.57».4ilo 


Jan.  28,  1904. 

£ 
9;,8a5.6o* 
41,142,720 
37,614. 48« 
19,171,160 
174.338,760 
8,090,000 
18.361.040 


Proportion  between  bullion  ^nd  circulation  80^  per  cent.,  against  85  poc 
cent,  a  week  alio. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


23-20 
25-16 
110-35 
127-274 

i4i^d. 

ibid. 
1/4*1 
■/4A 
2/ 

2/9l 
1/114 
2/04 


Jan.  21,  1903. 

Jan.  14. 1903 

Jan.  7,  1903 

Jan.  13, 1904 

Specie          

Le^al  len.lers 
Loans  and  discounts 

Circulati-)n 

He(  deuos  is 

£ 
44,806,000 

l8,l3l,6o.j 

219,760,000 

8,390,200 

232,76^,000 

£ 

45,ll8,O30 

17.731.600 

212,860,000 

3,6o4,4t>o 

223,840,(X>3 

£ 

40,73^.0^ 

17.043.2.JJ 

213,940,003 

a,63t.4JO 

221.840,030 

£ 
39,042,000 
15.48i.ooo 

193,012,000 
8,628,20a 

197,260,000 

Lejial  reserve  is  23  per  cent,  of  net  deposits;  but  this  reuerve  (specie  and 
legal  ten<4ers)  exceeds  this  sum  by  £4,747.600  a«»inst  an  excess  last  week  ot 
£4,889,600. 

BANK  OF  SPAIN  (25  pesetas  to  tbe  JE). 


Month.       { 

1904. 

1903-       j 

Increase. 

Decrease. 

January 
February      . . 

8o3,o68,oc» 

793.406,000 

9,662.000 



811,478,000 

812,894,000 

— 

t,4i6,ooa 

March 

986,566,000 

1,028,000,000 

— 

41,434,000 

April  .. 

754,883,000 

700,796,000 

54,087.000 

— 

May    .. 

825,851,000 

825,886,000 

— 

35.000 

,  une    .. 
uly     .. 

1,026,281,000 

1.135.933.000 

— 

9,652,000 

830,361,000 

791,528,000 

38.833,000 

— 

August 

945.164.000 

934.453.000 

10,711,000 

— ■ 

Sept.  niber   . . 

678,546,000 

702,085,000 

— 

23.539.000 

Octtber 

861,123,000 

757.543.000 

103,580,000 

— 

Novcn  ber   .. 

1,117,^70,000 

969,281,000 

U8  589,000 

— 

December     . . 

817,877,000 

726,529,000 

91,348,000 

— 

Total  for  year 

10,459,068,000 

10,078.334,000 

380,734.000 

— 

>A^tek   ending 

1905 

1904 

Jan.         4 

276,940,000 

240,907,000 

36,033,000 

— 

H      " 

215,4t)2,000 

183,299,000 

32,183,0^0 

— 

»,     18 

254.259.000 

211,919,000 

42,340,000 

— 

•>     25 

T(-6.i05  coo 

166,943.000 

19,262.000 

— , 

932,886,000 

803,068.000 

139,818,000 

- 

Jan.  21, 1903. 

jan.14,1905. 

Jan.  7,  1903. 

Jan.  23.  1904 

£ 

£ 

t 

£ 

Gold 

14.917.76S 

14,914,161 

14,908,097 

14.575.29* 

Silver            

20,054,326 

19.95 -.036 

19,350,109 

19,204,723 

Foreien  Bills          . .     ... 

1,722,781 

1.677.737 

1.693.231 

1.665,321 

Discount  and  hhort  Bills 

50,352,110 

49.737.239 

30,373,191 

40, (65.734 

Treasury  Account 

21,281472 

21,331.124 

21,148,3.8 

22,014.351 

64,612,246 

N  tes  in  circulation 

64.227,355 

64,336,383 

61.132,349 

Current  Account  deposits 

23.392,704 

23,028,718 

24,722.045 

26,467.93* 

D.v.denus  Interests 

2,377,910 

2.370,141 

2,662,348 

2.344.6j» 

Goveiiiiitunt  Securities  . . 

4,115,081 

4,003,258 

4,179.108 

5.343.083 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Jan.  1/14, 
1905. 


Dec.  8/2 1, 
1904. 


Dec.  1/14. 
1904. 


Nov.  IS, 

Dec.«, 

1904. 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted      

Setjuriiies  i<elougiiig  to 
the  banic 

Notes  ui  circulation 

Deposits  and  current 
account     . .        . . 

Treaauiy  account  . . 


£ 
87,819,202 
5,830,340 

39,911,883 

5,906,213 
85,606,447 

45,225,784 
■7.417.230 


£       1 
87,352,798 

6,583.043 
39,432,893 

6,461,736 

83,786,917 

46,921,221 
17,493,974 


86.993.178 
6,663,900 

40,080.942 ' 

6,435.446 
82^873.025 

47.211,345 
17,870,129 


£ 
85.869.3* 
6,332.364 

39.720,77» 

6,490,810 
83.734.7» 

48.130.7«» 
19^96^01 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £) 

Jan.  14, 1905. 


Cash  in  hand  .. 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


Jan.  43,  1905. 


£ 
54,014,400 
36,055,050 
2,475,600 
63,472,700 
59,858,700 


£ 
50,801,200 
39,276,850 
2.649,800 
67,419.700 
26,641.550 


Jan.  7,  1905. 


48,414,950 

42,407.5'io 

4,797.050 

72,235,300 

25,551,500 


Jan.  23,  1904. 

£ 
46,605,200 
39,833,250 
2,73;.850 
61,109,950 
26.853.350 


NATIONAL  BANK  OP  BELGIUM   (25  francs  to  the  £.) 


Jan.  19,  J905.  Jan.  12,  1905.     Jan.  5,  1905.    Jan.  21,  1904 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

4,852,760 
23,088,520 
26,550,560 

3,329,640 


£ 

4,776,760 
23,389,040 
26,978,28.1 

3,209,2.10 


£ 

4,933.640 
23.938.040 
26,621,080 

4,324,680 


£ 
4,812,960 

22,139,360 

25,676.680 

3. 2 J  3,240 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.  [    Jan.  17.     Jan.  19.    I   Jan.  24. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
UerJin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscoxv  

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon  

Oporto  

Copenhagen  

Christiania 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
i  3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12-lg 

I2-lg 

I2-Ig 

12-38 

"•3* 

l2-3i 

25-37i 

25-37* 

25-<7i 

2o*6l 

20-61 

20-60 

20-62 

20-6 1 

20 -60 

25'I5 

25-15 

25-15 

25'33i 

25-324 
25-33! 

25-33! 

25-33ii 

25'33J 

25-474 

25-46 

25-45, 

24-24 

24-26i 

24-27i 

25 

25 

24i 

25 

25 

Mi 

25'42* 

25-4li 

25-43i 

48H 

48H 

4Si 

35t)i 

35A 

35i% 

46A 

46 

46A 

46A, 

46 

46A 

18-41 

18-40 

18-41 

18-41 

18-41 

18-41 

18-41 

18-41 

18-41 

Jan.  26. 


12-ig 

12-3;' 

25-374 

20-61 

20.61 

2515 

25-32I 

25-33S 

2545 

24-26J 

245 

24i 
25-4ii 

48J 

35« 

46i 

46i 

18-41 
18-42 
18-42 


OPEN    MARKET   DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills 2A 2* 

Three  months                   „                      2A— 2? 

Four  months                    „                       ,         ]]        [.  2^_2A 

Six  months                       ,,                       \        ]*         [[        [[  2j 

Three  months  fine  inland  bills              ..        ..        '..        ,.        ,,        ,',  25—3 

Four  months  ,,  aj , 

Six  months  ,,  .  a ^1 

BANK    AND    DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 3 

It                ,t         shot  t  loan  rai  es                  3^ 

Bankers'  rate  on  deposits           . .         jA 

Bill  brokers' deposit  rate  (call) ]        "         .[        .',  a 

,,          7  and  14  days'  notice        aj 

Current  ratey  for  7  day  loans 2i — aj 

„             lor  call  loans        2.5 — 3 


Stock  Market    Notes   and    Comments. 

Critics,  friendly  and  other,  sometimes  admonish  us 
to  leave  politics  out  in  dealing  with  finance.  We 
should  like  to  know  how  sucli  persons  arc  going  to 
reach  the  sublimated  heights  of  pure  finance  in  a  week 
like  the  one  now  closing.  It  has  been  all  politics.  On 
Monday  speculators  here  j'umped  to  the  conclusion  that 
a  replica  of  the  French  Revolution  was  being  enacted 
in  Russia,  and  sold  everything  they  could  hnd  buyers 
for,  so  that  markets  were  flat  and  apparently  de- 
moralised. ITicn,  as  by  Tuesday  the  Tsar  was  neither 
blown  up  nor  hfuigcd,  and  as  the  strikers  without  arms 
were  unable  to  defeat  the  fully-equipped  and  disciplined 
soldiery,  those  who  sold  the  day  before  began  to 
fidget.  From  that  it  was  but  a  step  to  an  eager  desire 
to  get  back  again  the  stocks  parted  with  on  Monday, 
.and  as  tlie  Continent  had  not  taken  alarm,  had  bought 
rather  than  sold,  this  proved  a  difficult  business. 
Hence  the  recovery  in,  prices,  but  neither  fall  nor  rise 
implied  important  dislodgments  of  securities.  It  was 
mostly  a  beating  of  the  surface  from  beginning  to  end. 

Nor  was  the  outbreak  of  what  looked  like  revolution 
in  Russia  the  only  thing  that  swayed  speculators' 
minds.  "Peace"  was  whispered  about.  "Russia 
could  no  longer  stand  up  against  Japan,"  nearly  every- 
body was  saying,  and  at  the  very  time  when  all  else 
was  being  sold  Japanese  bonds  were  scrambled  for 
:  and  rushed  up  as  if  a  treaty  of  peace  had  actually  been 
signed.  By  the  end  of  the  week  the  crest  of  that  wave 
here  had  begun  to  p-ive  place  to  the  curl  that  heralds 
coIlap.se,  but  all  things  else  were  rallying.  What  are 
we  to  say  about  markets  wholly  under  sucli  influences, 
and  the  great  proportion,  of  whose  wares  are  in  the 
posse-ssion  or  control   of  master  operators,    powerful 


finance  houses,  wealthy  interested  parties  of  all  kinds, 
who  can,  follow  the  humours  of  the  crowd,  and  make 
money  against  its  play  every  time?  We  should  'ike 
to  turn  away  from  the  whole  pandemonium  and  forget 
it  if  we  could.  How  is  it  possible  to  say  what  the 
markets  will  be  to-morrow  or  next  week?  Is  the 
Russian  uprising  suppressed  or  only  beginning?  How 
many  months  or  years  will  it  be  before  freedom 
triumphs  over  oppression  in  that  wide  scattered  Em- 
pire. Can  oppression  conjuie  awa)-  hunger?  We  know 
soldiers  can  cure  it  in  a  few  with  lead  and  steel, 
but  how  about  those,  the  great  majority,  who  survive? 
What  will  be  the  condition  of  Japan  when  the  war  does 
end,  as  we  believe  it  must  soon?  Why  should  the 
prices  of  American  Railroads  wobble  and  sway  on  the 
latest  news  from  Petersburg  or  Moscow,  or  the  humour 
of  Throgmorton  Street  in  its  bawling  evening  hour? 

Has  the  Stock  Exchange  no  other  interests  then 
than  these?  Yes,  plenty;  but  they  do  not  come  to  the 
surface  or  markedly  attract  public  notice.  There  have 
been  quite  a  number  of  new  issues  latelj-,  for  instance, 
and  the  way  they  have  gone  indicates  that  thrift  is 
telling,  potent  still,  amongst  the  community,  for 
nothing  offered  at  anything  like  attractive  terms  has 
been  overlooked  by  investors.  All  the  good  or  middling 
.»«curities  of  the  last  ten  days,  Home,  Colonial,  or 
Foreign,  have  been  taken  off  the  market,  so  that  under- 
writers have  been  liberated,  and  the  stock  more  or  less 
solidly  placed.  It  is  the  same  in  the  United  States, 
where  we  learn,  as  an  incident  of  the  week,  that  the 
whole  of  the  $40,000,000  of  Mexican  4  per  cent.  lx)nds 
recently  offered  by  Messrs.  Speyer  and  Company  have 
been  disposed  of  without  calling  on  the  underwriters 
for  a  cent.  There  is  good  business  doing,  therefore, 
but  the  investor  is  easily  intimidated,  and  after  an 
exciting  week  like  the  one  we  have  passed  through 
his  brokers  find  orders  dwindling.  People  hold  off 
waiting  to  see  which  way  events  are  going  to  shape. 

The  only  division  in  which  business  does  not  seem 
yet  to  be  of  a  wholesome  kind  is  the  Kaffir  market  and 
there  the  new  issues  have  not  been  taken  by  the  public. 
,  We,  for  example,  have  made  careful  inquiries  around 
the  City  and  cannot  find  that  the  Dresdner  Bank's 
sample  creation,  the  West  Rand  Consolidated,  has 
found  any  favour  with  our  speculative  investors.  It  is 
so  throughout  not  only  the  Kaffir  market  but  all 
mining  markets,  and  perhaps  it  was  the  difficult)'  ex- 
perienced in  carrying  through  what  the  slang  of  the 
day  calls  "  new  flotations  "  which  decided  the  auto- 
cratic J.  B.  Robinson  to  shut  up  his  bank,  no  matter 
what  might  happen  to  the  unfortunate  staff  thereof. 

Are  there  no  things  to  be  picked  up  j"ust  now?  Well 
a  few  of  the  recently  issued  new  State  and  other  securi- 
ties may  be  worth  investing  in  to  a  small  extent,  esf>e- 
cially  perhaps  those  l>earing  the  higher  rates  of  in- 
terest, provided  the  buyer  will  take  care  to  arrange  for 
his  own  sinking  fund,  and  amongst  the  finer  kinds  we 
regard  the  Mersey  Dock  and  Harbour  issue  as  an  ex- 
cellent stock,  better  than  many  purely  municipal 
stocks.  Liverpool  things  never  find  favour  in  London 
and  probably  enough  thes  ubscriptions  here  will  be 
insignificant,  but  this  does  not  alter  the  fact  that  the 
wealthy  North  is  sure  to  want  the  stock  because  of  its 
intrinsic  excellence.  And  is  there  nothing  to  speculate 
in  for  the  rise  which  is  the  only  thing  the  public  under- 
stands? No,  not  while  politics,  home  and  foreign, 
dominate  everything.  It  is  no  use,  for  instance,  buy- 
ing Consols  on  a  rising  or  any  other  market  while  tlie 
morass  of  Treasury  floating  debt  remains  what  it  is 
and  while  the  wants  of  the  Government  continue  to  ex- 
pand rather  than  diminish,  .^s  things  are  though,  we 
are  much  more  disp>osed  to  look  abroad  than  at  home 
for  sound  investments  whether  of  the  first  or  second 
class.  Just  look  at  the  fate  overtaking  our  great 
brewery  interest  in  spite  of  State  proppings  and  a 
Licensing  ."Xct  which  was  going  to  add  ;^30o,ooo,ooo 
to  the  capital  value  of  the  brewery  and  "  pub."  busi- 
ness. What  do  events  like  the  failure  to  meet  the 
Meux's  preference  share  dividend  mean?  ^^'hat  are' 
the  indications  given  almost  every  week  of  impotence 
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and  inanition  in  brewery  finance  and  decay  in  brewery 
profits?  That  is  not  a  field  into  which  to  wfinder  with 
a  view  to  place  money  in  safety,  nor  is  it  any  better 
with  Home  Railway  stocks.  We  have  never  seen  a 
jjenuinc  rise  in  that  market,  and  already  the  warning^ 
with  which  we  bejjan  the  year  in  regard  to  it  has  been 
amply  justified. 


The  Week's  Stock  Markets. 

The  course  of  the  stock  markets  during  the  past 
week  has  been  somewhat  .••emarkable  and  it  seems 
beyond  doubt  that  the  attitude  adopted  by  Continental 
Ixjurses  in  face  of  the  distressing  incidents  in  Russia 
was  chiefly  responsible  for  the  phenomenon.  After  the 
tragedy  in  St.  Petersburg  on  Sunday  our  market  was 
naturally  nervous  and  unsettled,  chiefly  on  the  fear  that 
Paris  would  take  fright,  and  the  "  bears  "  promptly 
getting  to  work  prices  were  put  down  all  round.  But 
apparently  not  the  slightest  alarm  was  felt  in  any 
quarter  and  Paris,  far  from  losing  its  head,  displayed 
a  distinct  inclination  to  take  advantage  of  our  lower 
quotations  to  suppwrt  some  of  its  favourite  counters. 
Berlin  was  equally  calm  and  since  there  was  little  or  no 
selling  on  the  part  of  the  public  here  any  fears  of  a 
market  upheaval  were  quickly  dissipated.  So  as  the 
week  progressed  and  matters  seemingly  became 
quieter  in  the  disaffected  city  those  who  had  sold  short 
got  rather  frightened  and  made  a  precipitate  rush  to 
cover.  They  found  the  market  bare  of  stock  as  the 
saying  is,  jobbers  being  by  no  means  disposed  to  let 
them  in  except  at  substantially  higher  prices  and 
quotations  were  quickly  enjoying  a  fine  upward  sweep. 
In  fact  all  sections  had  a  wonderfully  firm  appearance 
at  the  end  of  the  week  and  it  looked  as  though  some 
of  the  "  bears  "  must  have  been  rather  badly  hit.     The 
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90 
96 
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105 

79! 
65} 


BRITISH  FUNDS,  4c. 

Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


Price 
this  week. 


Consols  (2j  p.c.  Money) 

Do.  Account  (Feb.  i) 
2j  p.c.  Stoclt  red.  1905  . . 
Lxciieqr.  Bonds,  3  p.c,  1905  .. 

Irish  Land  (2i) 

Local  Loans  (3) 

National  War  Loan  (2J|  p.c.)    . . 

Do.      Account  (Feb.  I) 
Transvaal  Loan  (3  R.c.i. . 
Bk.  of  England  Stck.  (9  p.c.)  .. 
India  3J  p.c.  Stck.  red.  1931    . . 

Do.   3'  p.c.  Stck.  red.  1948    . . 

Do.  sj  p.c.  Stck.  red.  1926    . . 

Do.   3j  p.c.  Rupee  Paper 


USA 

87. 
100  [ 

89 

97 

9* 

9» 

98 
302 
106 

96 

81 

66 


artificial  character  of  these  movements,  however,  must 
not  be  overlooked  and  it  would  be  very  unsafe  to 
assume,  just  because  the  reverse  has  happened  of 
what  everyone  expected,  that  markets  are  all  sound 
again  and  fully  prepared  for  a  resumption  of  the  boom. 
.Something  of  the  sort  may  happen  should  the  internal 
condition  of  the  country  force  the  Russian  Govern- 
ment to  come  to  terms  with  Japan  but  the  disastrous 
effects  of  the  Far  Eastern  conflict  will  not  be  at  an  end 
with  the  conclusion  of  hostilities  and  with  affairs 
throughout  the  world  in  their  present  dangerous  state 
we  should  be  sorry  to  be  extensively  committed  on  the 
"  bull  "  side.  Of  course,  last  week's  events  will  be 
brought  forth  by  the  optimists  as  an  illustration  of  the 
wonderful  recuperative  power  of  markets  but  those 
who  keep  calm  and  exercise  a  little  caution  in  the 
present  crisis  are  bound'  to  be  best  off  at  the  finish. 
This  v/as  pay  day  for  the  end  January  settlement 
carried  through  during  the  week  and  everything  was 
settled  up  comfortably  enough  money  having  been  easy 
at  3-3}  per  cent,  and  contango  rates  generally  light. 

Consols  were  steadily  pressed  bacK  at  the  start  until 
87A  was  reached  for  money  but  once  the  market  turned 
prices  were  lifted  vigorou.sly  and  before  the  close  of 
the  week  the  quotation  was  more  than  ;^i  above  the 
lowest  figure  touched,  quite  a  striking  recovery. 
Business  was  brisk  at  the  finish  with  the  "  bears'" 
scrambling  to  get  in.  Other  British  Funds  naturally 
followed  in   the  wake  of   the  premier  security,   going 


down  at  first  and  springing  up  again  in  most  encourag- 
ing fashion,  so  that  2^  per  cent,  annuities,  Khakis,. 
Exchequer  lx)nds,  Local  Loans,  Transvaal  3  per  cent-, 
and  India  sterling  issues  were  }  or  so  higher  at  the 
last.  Egyptian  and  Turkish  Guaranteed  loans  went  up 
as  well  and  only  Bank  of  England  stock  showed  loss. 
The  mood  spread  to  tlve  Honv;  County  and  Corpora- 
tion list  improvement  being  visible  in  Water  Board 
stock,  London  County  issues,  Corporation  of  London 
2^  per  cent.,  Newcastle  3^  and  the  3  per  cents,  of 
Barr}',  Bath,  Bristol,  Liverpool  and  Wakefield.  Nor 
were  Colonial  Inscribed  stocks  to  be  denied  and  more 
than  a  dozen  gained  ^  to  i.  The  East  London  (Cape) 
Loan  was  well  received  by  the  public  and  it  seems  that 
applicants  for  the  New  South  Wales  Treasury  bills  will 
get  only  25  to  30  per  cent,  of  the  amount  asked  for. 
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FOREIGN   BONDS. 


Price 
,  Ust  week. 


Price 
this  wnHc. 


874 


Argentine  5  p.c.  1886     . . 

Do.        5  p.c.  N.  Cent.   Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c  Rescission 
Do.       4  p.c.  1897 
Do.       4  px.  1899 
Do.        Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas  Rail 
5  p.c 

Do.  3  p.c.  Funding     .. 

Do.  4  p.c.   Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    , . 
Chilian  4t  p.c.  188} 

Do.     4I  p.c.  1886 

Do.     4i  p.c.  1895 

Do.     5    pc.  1896 
Chinese  7  p.c.  t8cH.  Silver 

Do.     6  p.c.  1895,  Gold 

Do.     J  p.c.  1896,  Gold 

Do.     ii  p.c.  1898,  Gold 

Do.     5  p.c.  Imp.  Rail. 
Costa  Rica  A        

Do.  B        

Coloinblan  External 

Egypt  Unitied  4  p.c 

Do.   34  p.c.  pref. 

Do.  4I  p.c.  State  Duuiain    . . 

Gerniau  3  p.c 

Greek,  1884  

Do.     Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding 

Hungarian  4  p.c.  1881    .. 

Italian  3  p.c 

Japan;  p.c.  

Do.  New  

Do.  4  p.c.  sterling 

Do.  6  p.c.         

Mexican  s  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c  (Sealed)  . . 
Turks  3^  p.c.  Tribute     . . 

Do.  4  p.c.  Defence 

Do.  4  p.c.  Unitied 
Uruguay  3J  p.c 

Do.        5  p.c 

Venezuelan,  1881 
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Naturally  enough  the  most  distressed  market  at  the 
start  was  that  for  Foreign  Government  loans,  the  only 
exceptions  to  a  universal  and  frequently  serious  decline 
being  Japanese  bonds,  which  went  bounding  up  on  thi 
contention  that  revolution  in  Russia  must  mean  an 
end  to  the  war.  Russian  bonds  themselves  were  from 
I  to  2  lower  all  round,  Spanish  and  Turkish  lost  almo.^; 
p£i  each,  and  other  Continental  things,  together  witli 
almost  every  prominent  South  American  issue,  went 
back  with  a  rush.  But  even  in  this  market  the  re- 
covery was  exceedingly  rapid  and  after  the  openini; 
slump  quotations  were  steadily  f>cgged  up,  actuall\ 
finishing  higher  in  a  good  many  instances.  Russian> 
were  slow  to  follow  the  lead  but  they  gathered  strength . 
as  the  week  wore  on  and  wiped  out  much  of  the  initial 
loss.  Most  of  the  buying  came  from  Paris  but  Berlin 
was  by  no  means  inactive,  directing  some  energy  to 
Chilian  bonds.  They  were  lifted  with  considerabli 
vigour  for  a  variety  of  reasons,  such  as  the  success  01 
the  new  loan,  which  is  at  a  substantial  premium,  the- 
shipment  of  ;^i,ooo,c)00  in  gold  to  be  dejxjsited  in 
German  banks,  rumours  that  negotiations  were  in  pro- 
gress for  the  sale  of  several  warships  for  ;^4,ooo,ooo, 
and  finally  the  talk  of  conversion  of  the  foreign  debt. 
Attention  was  also  given  to  .'Argentines,  Brazilians,  and 
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Chinese,  while  a  tremendous  business  was  done  in 
Japanese  at  rapidly  risinj^  prices.  The  earlier  fi  per 
cent,  loan  touched  par  and  the  hitest  nearly  6  premium, 
all  on  hopes  of  peace  ;  but  it  seems  a  little  late  to  rush 
in  now,  because  the  actual  conclusion  of  hostilities, 
should  the  end  be  near,  mig-ht  be  the  sifjnal  for  sellinj;-. 
Carry-over  rates  were  as  easy  and  unprofitable  as  ever 
and  if  we  except  some  .South  American  defaulters  and 
Peruvian  Corporation  ordinary  and  preference,  charges 
never  went  beyond  5  per  cent.  Argentines,  Brazilians, 
and  Chilians  were  continued  at  3  to  5  per  cent.,  Uru- 
gua3S  at  2  to  4  per  cent.,  and  Mexican  at  "  even  "  to 
2  per  cent.  On  Hungarians  and  Egyptian  Unified  the 
contango  was  also  3  to  5  per  cent.,  but  Italians  could 
be  borrowed  on  at  i  to  3  per  cent.,  .Spanish  and  Turkish 
at  2  to  3  per  cent.,  and  Portuguese  at  2  to  4  per  cent. 
Japs  were  carried  over  at  very  low  rates  and  on 
Russians  there  was  a  small  "back."  Making-up 
prices  were  irregular  with  a  few  notable  movements, 
such  as  an  all-round  gain  of  if  to  2 J  in  Japanese  and 
declines  sometimes  reaching  as  much  as  2f  in  Russians. 
Uruguays  were  1}  to  2  up  and  most  Brazilians  im- 
proved on  the  fortnight  but  Argentines  and  Chilians 
fell  back.  Bulgarian  6  per  cent,  made  up  4^  lower. 
Servian  showed  a  loss  of  li.  Egyptians  were  some- 
v.hat  better,  and  Spanish  were  unchanged.  Colombian 
and  Costa  Rica  "A"  and  "  B'  advanced  ij  to  2. 
Cuban  gained  if. 
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Brichton  Ordy.  (jg  p  c.) 
Do.  Pref.  (6  p.c.)  . , 
Do.  Def.  (5i  p.c.)  . . 
Caledonian  Ordy.  (4  p.c.) 
Do.  Pref.  (3  p.c.) 
Do.  Drf.  (jp.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2J  p.c.) 

Furness  (2A  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.         Def.  (I)      .. 
Great  Western  (53  p.c.). . 

Highland  dS)       

Hull  and  Barnsley  (I  p.c.) 
Lane,  and  Yorks.  (3JJ  p.c) 
Metropolitan  {3  p.c.) 
Metropolitan  District     . 
Midland  Pref.  (2,i  p  c.)  . . 
Do.     Def.  (2j  p.c.)     . . 
North  British  Pref.  (3  p.c.) 

Do.  Def.  (2  p.c.) 

North-Easlern  (53  p.c.) . . 
North-Westerii  (5§  p.c.) 
South-Eastern  Ord.  (2J  p.c.)  .. 

Do.  Prel.  (5).. 

Do.  Uet. 

South-Western  Ord.  (6  p.c.)    . . 

Do.  Pref.  (4  p.c.)    .. 

Do.  Del.  (2) 
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Home  Railway  stocks  were  depressed  by  the 
u  retched  looking  profit  statement  of  the  South-Eastern 
and  Chatham  Companies  and  South-Eastern  deferred, 
in  particular,  fluctuated  somewhat  wildly.  The  Lan- 
cashire and  Yorkshire  dividend,  too,  was  not  altogether 
liked,  but  it  had  only  a  temporary  effect  on  the  price, 
and  when  the  South-Eastern  report  revealed  the  cause 
of  the  reduction  in  the  dividend  a  reaction  set  in. 
Buying  back  by  the  "  bears,"  who  had  sold  on  the 
Russian  troubles,  helped  the  recovery,  and  the  lighter 
carrying  over  charges  at  the  settlement  also  tended  to 
improve  prices,  and,  but  for  an  unpkasant  recoil  in 
Dover  "A"  on  Thursday,  the  market  finished  fairly 
firm.  Except,  however,  for  the  strength  of  Brighton 
deferred  on  the  "  rights  "  to  the  new  stock,  which  are 
\a!ued  at  anything  from  15s.  to  25s.,  the  net  changes 
on  the  week  were  as  a  rule  downwards.  Helped  no 
doubt  by  the  uneasiness  which  followed  the  news  of  the 
outbreak  in  Russia,  the  "  bears  "  had  matters  pretty 
much  their  own  way  throughout  the  whole  of  the  past 
account,  and,  with  the  solitary  exception  of  Brighton 
ordinary  and  deferred,  which  rose  2  and  i  on  the 
terms  of  the  new  issue,  changes  on  the  fortnight  were 
distinctly  adverse.  Soutli-i^astern  and  Chatham  things 
were,  of  course,  badly  hi)  b)'  the  results  for  the  half- 


year,  and  South-Eastern  ordinary  fell  4,  the  preferred! 
2^  and  the  deferred  4'i,  while  Chatham  ordinary  and 
second  preference  lost  i^  and  2.  Lancashire  and  York- 
shire also  went  back  2^  on  the  dividend,  Xortii- 
Western  was  put  down  2  by  fears  of  fresh  capital  and 
North-Ea.stern,  Great  Eastern,  Great  Northern  de- 
ferred and'  Consolidated  "A"  stocks  and  Great 
Central  preferred  and  deferred  were  from  i  to  i  J  lower. 
Midland  issues,  however,  in  spite  of  the  serious  acci- 
dent at  Cudworth,  wen;  wonderfully  steady  with  losses 
confined  to  small  fractions.  Amongst  I'ndcrgrounds 
City  and  .South  London  receded  i  and  District  ^,  but 
Metropolitan  only  dropped  }.  Contangos  were  by 
no  means  heavy  at  4  to  5  per  cent,  in  the  majority  oV 
stocks,  and  occasionally  6  per  cent,  on  such  things  as 
Great   Eastern  and  South-Eastern  deferred. 


Highest  and 

Lowest 
last  Year. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 

Atchison  Shares  (4) 

Do.        Pref  (5) 

Baltimore  &  Ohio  (New)  {4)     . . 
Do.  Prefd.  (4)      .. 

Chesapeake  &  Ohio  (I) . . 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.      Prefd.  (5).. 

Erie    Shares        

Do.  Prefd.  (4) 

Do.  2nd  Pref. 

Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6) 

Reading  Shares 

Do.  istPrefd.  (4) 

Do.  2nd  Prefd.  (J)      .. 

Southern  Pacific 

Southern 

Do.  Prefd.  (5)  .. 

Union  Pacific  (4) 

Do.  Prefd.  (4)   . . 

Wabash 

Do.  Prefd 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.)     .. 
Do.        Deb.  (4  p.c.)     . . 
Grand  Trunk  Cons.  StK. 
Do.  Guar.  (4)    . . 

Do.  ist  Pret.  (5) 

Do.  2nd  Pref.  15) 

Do.  3rd  Pref.  (2) 

Do.  Ueb.  (4  p.c.) 
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An  unexpectedly  bad  Bank  statement  and  the  steady 
drain  of  gold  from  New  York  tended  to  render  Wall 
Street  unea.sy  regarding  the  future  and  the  market 
has,  therefore,  been  disposed  to  sag.  Erie  issues  were 
ostentatiously  supported  by  one  of  the  cliques  and 
prices  were  hoisted  in  a  very  substantial  fashion  but 
the  demonstration  would  seem  to  have  been  merely  to 
cover  realisations  in  other  directions.  Some  resist- 
ance was  offered  to  the  selling  pressure  in  Union 
Pacific  shares  but  it  was  insufficient  to  prevent  a 
heavy  break  in  the  quotation  and  .Atchison  ordinary, 
Baltimore,  Chesapeake,  Missouri,  Norfolk  common, 
Reading,  in  fact  most  of  the  list,  were  driven  dov.n 
more  or  less  substantial  amounts.  During  the  accoun; 
arranged  on  Wednesday  the  "  bears  "  had  decidedly 
the  best  of  the  play  and  except  in  such  favourites  a> 
lirie,  Reading  and  Union  Pacific  the  making-up  prices 
show  big  declines  on  the  fortnight.  Illinois  Central 
led  with  a  fall  of  4A,  Baltimore  ordinary  lost  3,  Nev 
York  Central  and  Ontario  2  each,  .Atchi.son  ordinarx . 
Louisville,  Norfolk  common,  Southern  ordinary  and 
Southern  Pacific  preferred  were  all  i^  lower  and 
Denver  issues  dropped  i.  Erie  common  and  first  pre- 
ference, on  the  other  hand  were  i'}  up  and  the  second 
preference  2A  higher,  Reading  ordinary  rose  2^  and 
the  second  preference  i,  and  Union  Pacific  ordinary 
and  preference  were  also  2^  and  i  better.  •  Charges  for 
carrying  over  ruled  about  3^  to  4  per  cent,  except  in 
the  case  of  Erie  and  Reading  which  were  in  short 
supply. 

Canadian  Pacific  shares  were  flat  most  of  the  week  , 
without  very  much  interest  being  shown  in  them  at  any- 
time and  even  the  increase  of  $125,000  in  the  traffic  , 
return  failed  to  put  any  life  into  the  market.     Grand 
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Trunk  stocks  were  also  heavy  durin}>:  the  first  few 
days  but  in  their  case  a  little  "bear"  coverinfj  fol- 
lowed the  publication  of  the  weekly  figures  and  prices 
finished  rather  above  the  worst.  This  market  seems 
to  have  lost  its  elasticity  for  the  present  and  in  spite  of 
the  benefits  expected  from  the  United  States  Treasury 
concession  to  millers  with  regard  to  imports  of  wheat 
from  Canada,  making-up  prices  were  all  lower,  Cana- 
dian Pacific  shares  being  i  down,  Grand  Trunk  ordi- 
nary and  third  preference  showing  declines  of  iS/g  and 
if  and  the  guaranteed  and  third  preferences  losses  of 
i  to  ^.  Money  here  was  as  cheap  as  elsewhere  and 
never  cost  more  than  5  per  cent. ,  generally  less. 


Highest  and  Last 

Lowest       I  Carrying 
last  Year,     (over  Price, 


FOREIGN  RAILWAYS. 

(Divldenrjs  paid  for  last  com* 

pleted  yi:ar  are  given  in 

parentheses.) 
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last  week.ithis  week. 
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Argentine  Gl.  West.  (6) 

Do.       Prfd.  (5) 
Bahia  Blanca  Prefd.  (2). . 
B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref.  (5)  .. 

Do.  do.     2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (5)    . . 
Do.  do.        Deferred  (5) 

Do.  do.      Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Centra)  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (1)      

Cuban  Central 

Do.    Prei.  (54) 

Do.    Deb.  (4ii 

East  Argentnif  (2J) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6)  - . 
Do.  "  B  "  (6)  . . 

Mexican  Ord.  Stk 

Do.      istPrel.  (sA)     .. 

Do.    2nd  Pref. 

Mexican  Southern  (24]  .. 

Nitrate  Ord.  (5) 

Ottoman  (Suiyrna  to  Aidin)  (4) . 
San  P^lo  Brazilian  (12)  . . 

Western  ol  Havana  (9) . . 
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Some  heavy  selling  of  Argentine  Railways  on  Con- 
tinental account  sent  most  of  the  favourites  down  a 
pound  or  two  and  the  market  was  slow  in  recovering. 
The  settlement,  however,  disclosed  that  there  was  no 
oppressive  supply  of  stocks  and  as  trafiic  returns  were 
again  splendid  while  the  reports  as  to  the  outlook  con- 
tinue very  favourable,  buying  has  been  resumed 
during  the  last  few  days  and  the  majority  of  changes 
on  the  week  were  favourable.  Brazilian  issues  were 
fairly  good  although  San  Paulo  ordinary  did  give  way 
a  little  and  Uruguayan  things  also  remained  steady. 
Mexican  Railway  stocks,  however,  in  spite  of  a  little 
recovery  towards  the  end  finished  substantially  lower 
on  another  poor  traffic  return,  the  third  in  succession, 
and  Mexican  Southern  ordinary  was  distinctly  flat 
throughout.  Making-up  prices  of  Argentine  issues 
were  irregular  but  on  the  whole  losses  predominated. 
Buenos  Ayres  and  Rosario  ordinary  fell  3,  the  de- 
ferred 2i  ^"f'  the  preferred  2,  Argentine  North- 
Eastern  preferred  dropped  2^  and  Baiiia  Blanca  and 
North-Western,  Buenos  Ayres  Great  Southern  and 
Buenos  Ayres  Western  were  i  to  i^  lower.  Cordoba 
Central  second  preference  and  4  per  cent,  debenture 
stock  al.so  receded  2  and  i^  but  the  first  preference 
rose  I  and  the  income  debenture  zh.  Cordoba  and 
Rosario  6  per  cent,  and  income  debenture  stocks  moved 
opposite  ways  but  Argentine  Great  Western  preferred 
and  second  debentures  and  Buenos  Ayres  and  Pacific 
preferences  put  on  i  to  2.  Amongst  other  South 
American  things  San  Paulo  ordinary  improved  li, 
Uruguay  Northern  preference  and  debenture  stocks 
were  4  higher,  and  Paraquay  Central  debenture  stock 
gained  3  while  Uruguay  Central  receded  ij.  United 
Railways  of  the  Havana  preference  stock  improved  3^. 
Mexican  Railway  ordinary  stock  declined  2J,  the  first 
and  second  preferences  3  and  4  and  Mexican  Southern 
ordinary  5^-. 

This  has  been  a  week  of  bad   dividend   announce- 
ments in  the  Miscellaneous  markets  and  it  is  not  at  all 


surprising  that  the  public  continues  to  leave  the  great 
bulk  of  these  securities  sirverely  alone.  Only  very 
sanguine  people  could  have  expected  a  dividend  on 
Anglo-American  Telegraph  "  A  "  but  apparently  a 
great  many  looked  for  something  and  a  good  deal  of 
selling  ensued  on  the  announcement  that  nothing 
would  be  paid,  the  close  being  nearly  at  the  lowest. 
Before  this  disappointinent  was  properly  digested 
dealers  were  upset  again  by  the  London  Docks  dis- 
tribution. Quite  3!  per  cent,  had  been  looked  for  on 
the  deferred  but  the  directors  are  able  to  pay  only  3J 
percent,  or  the  same  as  for  1903  and  prices  went  down 
with  a  rush.  It  is  .said  that  the  fog  at  the  end  of  the 
year  meant  a  loss  of  ^  per  cent.     Next  came  the  in- 
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Guinness  Ord.  Stock  (20) 
OhIs«on's  Cape  <40> 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  I)ef.  Ord.  Si.jck  (a) 
London  &  Ind.  Docks  Pf.  Si.  (4) 

Do.  Def.Stk.(3i) 

Aerated  Bre-d  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5i) 
Bradford  Dyers  Ord.  (7) 
BUisb  Westinghouse  Pref.    .. 
Brunner  Mond  (30) 
Calender's  Cable  Ord.    12J)   .. 
Calico  Printers  Ordinary  {2^) . . 
Coatb  Ordinary  (20) 
Do.    Preference  <2o)     , . 
Enij.  Sev.hig  Coiton  Ord.  (nil) 
Fine  Cotiim  Spinners  Ord.  (8) 
Gordon  Hott^ls  Ordinary  (B)    . . 
Henley's  Telegraph  (20) 
Harrwl's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (5J) 
Do.  Debentures  (4}) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (5)  - - 

Savoy  Hotel  (8) 

Sweetmeat  Auiomatic   .. 
Short's  Delerrtd  Orlinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4  p.c.»».utn.Pf.  (ij) 

Do.        Delientures  (6) 
National  Discotini  (10)  .. 
Union  Discount  (ii) 
Charinn  Cruss  &  Strand  Elec.  (8) 
Ciiy  of  London  El.  ct.  Ord.  (51 
Gas  Liif  ht  &  Coke  Ord.  St  .  t4|j 
South  Metro.  Gas  Ord.  (5^)     . . 
ArmstronK,  Wlntworth  (15)     .. 
Babcock  &  Wilcox  Ord.  <i7.    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullou^h  Or.i.  (7) 
Peas^  &  Partners  Ordinary 
United  States  Steel  Ordinary. . 
Do.  Pretereuce  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam  (4) 
Peninsular  &  Onenla)  Del.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (3) 

Anglo-American  Telegraph — 
Pret.  OrO.(23) 
Do.  Dcf.Ord.     .. 

Commercial  Cable  (8;    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    .. 
National  Telephone  Def.  (5)    .. 
Western  Tele^jraph  i7i  .. 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argeiuiue  1  rains  Ord.  . . 
London   General  Omnibus  (7^) 
London  United  Trams  Pref.  15) 
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timation  that  the  Gordon  Hotels  would  make  no  in- 
terim payment  on  the  ordinary  shares,  sending  prices 
back  sharply,  and  finally  the  market  heard  that  Meux's 
Brewery  could  not  meet  its  preference  dividend.  The 
final  incident  seems  to  have  been  particularly  irritating 
as  jobbers  say  they  had  been  assured  that  the  dividend 
would  be  forthcoming  all  right  and  early  in  the  week 
marked  up  the  quotation  to  8j.  It  was  promptly 
knocked  back  to  6  and  the  debentures  were  put  down 
51^.  The  company  is  one  of  the  exclusive  sort  issuing 
no  reports  and  keeping  its  affairs  wrapped  in  mystery. 
We  may  hear  .something  about  the  position  now  but 
all  the  ordinary  shares  are  vendor  held  as  well  as  one- 
third  of  the  preference  so  that  the  public  can  have  very 
little  voice.  Other  Brewery  issues,  however,  were  still 
being  marked  up  with  a  further  improvement  in  City  of 
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London  but  Watney,  Combe  were  rather  dull  at  the 
end.  Catering-  thing-.s  g-encrally  kept  fairly  steady  and 
Nelsons  recovered  after  a  relapse  but  in  the  Textile 
division  Coats  vi'ere  heavy  on  the  fear  that  the  com- 
pany's Petersburg  business  might  be  hurt  by  the 
Russian  crisis.  Other  things  affected  by  the  same 
reasoning  were  Oil  shares  and  Russian  Collieries  pre- 
ference but  the  latter  soon  picked  up  most  of  its  loss. 
Surrey  Docks  ordinary  went  down  in  sympathy  with 
the  London  company's  issues  and  amongst  other  in- 
^-estment  things  Gas  Lights  further  went  back  and 
some  selling  took  place  in   Imperial  Continental  ordi- 

■  nary  and  South  Metropolitan.  Hudson's  Bays  after 
l>eing  easier  went  up  sharply,  Nitrates  were  still  im- 
proving and  buying  of  Argentine  Land  shares  was 
resumed  towards  the  close  of  the  week.  Linotype 
*•  A  "  debentures  were  again  wealc  and  Nobel  Dyna- 
mites were  moderately   offered.      Chinese   things   met 

I  with  a  fair  inquiry.  National  Telephones  ended  strong. 
Rates  were  much  as  usual  on  contango  day  and  offer 
nothing  for  comment. 


Stock  markets  have  been  good  to-day  without  much 
business  going  on  beyond  the  buying  back  of  ' '  bears, 
and  a  splash  in  Portuguese,  which  have  l>een  rushed 
after  by  a  revival  of  the  story  that  Delagoa  Bay  is  to 
be  ceded  to  England.  The  same  tale  helped  to  lift 
Chartered  shares,  and  as  the  ■  settlement  passed  off 
without  any  more  trouble  than  that  involved  in 
smotherings  up  a  few  weak  accounts,  the  disposition 
was  naturally  cheerful.  A  Japanese  victory  in  Man- 
churia also  had  some  influence  in  strengthening  the 
view  that  peace  is  near.  Japanese  new  scrip  accord- 
ingly finished'  at  sf  to  6  premium.  Other  recent  issues 
were  also  in  sufficient  demand,  East  London,  Cape 
Colony  scrip  leaving  off  at  if  to  if  premium.  New 
South  Wales  new  at  fully  f  premium,  new  Chilian  at 
i^  to  i|  premium,  and  Bahia  new  at  §  to  |  premium. 
We  could  not  get  any  quotation  for  the  Mersey  Dock 
stock. 


MINING  NOTES  AND    NEWS. 

Though  the  mining  market  has  not  been  scared  by  the  out- 
breaks and  massacres  in  St.  Petersburg,  business  has,  of  Course, 
been  on  a  very  meagre  scale  in  all  sections  and  professionals 
have  not  found  it  easy  to  keep  prices  steady.  They  have  also 
had  a  very  gloomy  settlement  to  face,  vfhich  has  increased  the 
many  anxieties  that  have  kept  their  spirits  lowr.  Tuesday  last 
was  carry-over  day,  when  contango  rates  were  on  the  whole 
about  the  same  as  at  the  previous  settlement  with  a  tendency 
to  ease  in  one  or  two  cases.  On  Gold  Fields,  for  instance,  the 
charge  was  again  3^-4^  psr  cent.,  but  on  some  shares  the 
quotation  was  as  low  as  2  per  cent.  East  Rands  and  Modder- 
fonteins  were  continued  at  n%-$yi  per  cent.,  but  the  figure  was 
a  little  lighter  on  Rand  Mines  at  4-5  per  cent.  Randfontein 
Estates  were  done  at  5-6  per  cent,  against  $',i-6}i  per  cent.,  but 
on  the  bulk  of  Kaffir  shares  the  rate  was  again  6-7  per  cent.  In 
the  diamond  group  the  contango  on  De  Beers  eased  from  2-3 
per  cent,  to  i^-aK  per  cent.,  but  that  on  Jagers  was 
unchanged  at  6-7  per  cent.  The  charge  on  Chartered  shares  was 
again  light,  the  general  rate  in  the  Khodesian  department  being 
6/4-7 J4  psr  cent.,  whilst  West  Africans  were  arranged  at  6-7  per 
C«nt.  and  Egyptians  at  7-8  per  cent.  Rates  in  the  Westralian 
market  were,  as  iisual,  irregular,  Oroyas  stiffening  from  "  even  " 
— 2  per  cent,  to  4-6  per  cent.,  which  was  also  the  contango  on 
Great  Fingalls  and  Lake  View  Consols.  On  Golden  Horseshoes 
there  was  a  "back  "  of  6d.-3d.,  whilst  Great  Boulder  Persever- 
ance and  Great  Boulder  Props,  were  continued  at  1-3  per  cent., 
Northern  Blocks,  Associated,  Cosmopolitans,  Sons  of  Gwalia 
at  5-7  per  cent.,  and  Ivanhoes  at  6-8  per  cent.  On  Camp  Birds, 
in  the  miscellaneous  list,  6-8  per  cent,  was  again  charged. 

The  making-up  lists  everywhere  made  a  sorry  showing,  de- 
clines preponderating.  Amongst  South  Africans  Premier  Dia- 
monds were  again  prominent  with  a  rise  of  f>%,  the  other  rises 
being  ^  in  Globe  and  Phoenix  and  }i  in  Johannesburg  Water- 
works. The  chief  falls  may  be  enumerated  as  i  9-32  in  H.  E. 
Props.,  1%  in  Wemmers,  ij^  in  Tanganyikas,  f|  in  Bankets,  Ji 
in  Rand  Mines,  U  in  Modderfonteins  and  Welgedacht  Explora- 
tion, 3^  in  Rhodesia  Exploration,  South  African  Gold  Trust, 
East  Rand  Props.,  Gedulds,  Knights,  Lace  Diamonds,  and 
Lomagundas,  f^  in  Consolidated  Gold  Fields,  S-b  in  Apex,  ^%  in 
Wolhuters  and  Northern  Coppers,  17-32  in  Chartered,  ^  in 
S.  A.  Gold  Mines,  Village  Main  Reefs,  Anglo-French  Matabele- 
land.  East  Rand  Mining  Estates,  Cason  Blocks,  Henry  Nourse, 
Heriot,  Modder  "  B,"  and  Frank  Smith  Diamonds,  with  any 
number  of  declines  of  ^  to  }^  scattered  throughout  the  list. 
West  Africans  showed  very  few  changes,  whilst  amongst  the 
falls  in  the  Egyptian  market  were  -;4  in  Nile  Valleys,    -^    in 


Block  "  E,"  and  is.  6d.  in  "  Mummies."  In  the  West  Australian 
section  Ivinhoes,  Golden  Horseshoes  and  Kalgurlis  fell  -^  and 
Great  Fingalls  J^.  Amongst  miscellaneous  shares  Camp  Birds 
moved  up  ^'g — practically  an  isolated  rise.     Rio  Tintos  fell  ^. 

In  opening  the  new  account  the  market  naturally  turned  it& 
eyes  with  considerable  anxiety  towards  Paris,  to  note  what  would 
take  place  there  in  face  of  the  revolt  in  Russia.  Considerable- 
selling  was  fully  expected  by  many,  but  it  was  said  that  Pari» 
on  balance  bought  more  shares  than  it  sold.  Dealings  against 
options  opened  on  Tuesday,  and  as  there  was  some  evidence  of 
"bear"  covering  the  appearance  of  the  market  looked  a  trifle 
brighter  than  on  the  preceding  day.  There  were  no  .substantial 
gains,  however,  and  no  big  losses,  quotations  generally  remain- 
ing steady.  As  the  week  wore  on  a  much  calmer  view  was  taken 
of  the  situation  in  Russia,  especially  as  the  leading  European 
bourses  have  not  been  greatly  agitated,  whilst  confidence  is 
growing  stronger  that  the  outbreaks  will  force  the  Government 
to  make  overtures  to  Japan.  In  fact,  there  are  rumours  afloat 
that  such  overtures  will  be  made  immediately.  Prices  in  the 
South  African  list  have  accordingly  been  steadier  and  firmer. 

Idleness  has  ruled  in  all  other  departments,  where  there  have 
been  hardly  any  changes  during  the  whole  of  the  week  and  no 
movement  of  importance  in  any  one  of  them.  Amongst  West 
Australians  there  have  been  trifling  advances  in  Golden  Horse- 
shoes and  Ivanhoes  ;  Nile  Valleys  have  rallied  in  the  Egyptian 
group.  West  Africans  are  practically  stationary,  whilst  Cape- 
Coppers  are  better  amongst  coppers. 

Le  Roi  Mining  Company. — There  is  nothing  comforting  but 
much  that  is  discouraging  in  the  report  of  this  unhappy  concern 
for  the  financial  year  ending  June  30.  In  these  columns  we 
have  during  recent  months  told  the  darkish  stories  of  misleading 
reports,  unsatisfactory  management,  and  the  attempts  on  the 
part  of  the  directors  to  repair  the  effects  of  faults  committed, 
but  we  cannot  bring  ourselves  to  believe  that  the  prospects  of 
the  mine  are  promising  and  would  advise  shareholders  not  to 
cherish  hopes  they  might  subsequently  find  to  be  illusory.  la 
the  twelve  months  160, log  tons  of  ore  were  mined  and  shipped 
to  the  Northport  smelter,  the  gross  value  of  which  was 
$1,752,024,  equal  to  $10.94  per  ton,  in  addition  to  which  the  ore 
shipped  from  the  second-class  dump  to  Northport  amounted  to 
19,013  torts  t>f  a  gross  value  of  $143,078,  equal  to  $7.52  per  ton. 
The  profit  and  loss  account  is  debited  with  £31,17$  in  respect 
of  exploration  and  development,  ^15,369  on  account  of  deprecia- 
tion of  plant,  machinery,  buildings,  &c.,  and  ;f  10,419  for  interest 
on  the  Bank  loan,  hence  there  is  a  debit  balance  shown  of  no 
less  than  ;^88,i94.  This  heavy  loss  is  accounted  for  by  over- 
estimates of  the  value  of  the  stocks  on  hand  at  June  30,  1903, 
and  of  the  value  of  the  ores  shipped  to  Northport,  also  by  losses 
on  the  realisation  of  copper  on  a  falling  market.  Owing  to  the 
illness  of  Mr.  Parrish,  the  general  manager,  during  the  early 
part  of  1904,  Mr.  J.  H.  Mackenaie,  of  San  Francisco,  was  asked 
to  take  charge  of  the  mine  and  smelter  and  was  appointed  tem- 
porarily as  general  manager.  Immediately  befora  his  appoint- 
ment the  directors  were  advised  by  cable  that  the  Northport 
smelter  hadi  been  closed  down  by  Mr.  Wilson,  the  smelter 
manager,  owing,  as  he  stated,  to  the  lack  of  suitable  fluxing' 
ores.  Mr.  Parrish  resigned  his  position  in  May  and  later  Mr. 
Wilson,  the  office  manager  and  other  employees  also  resigned. 
Mr.  A.  J.  McMillan,  the  managing  director,  went  to  the  mine 
in  April  and  in  his  report  said  changes  had  been  made  in  the 
local  management  which,  in  his  opinion,  would  prevent  the 
recurrence  of  the  troubles  that  occurred  in  the  spring.  In  their 
report  the  directors  say  the  development  of  the  mine  has  been 
vigorously  pushed  forward.  Though  the  ore  in  the  1,350  ft. 
lev€sl  ha-s  not  proved  as  important  as  Mr.  Parrish  anticipated, 
"yet  the  discovery  of  ore  at  this  depth  is  most  encouraging." 
Large  bodies  of  ore  are  said  to  have  been  found  in  other  parts 
of  the  ntine  and  since  the  end  of  the  financial  year  a  body  of  high- 
grade  ore  has  been  discovered  on  the  1,450  ft.  level  averaging 
$30  per  ton  in  value  and  9  ft.  in  width.  Nevertheless,  the 
directors  have  discussed  the  question  of  amalgamating  with 
other  mines,  such  as  the  Centre  Star  and  War  Eagle.  It  is  said 
that  the  negotiations  will  occupy  considerable  time  beyond  the 
lengthy  time  already  given  to  them.  If  the  mine  were  as  promis- 
ing- as  the  directors  would  like  the  shareholders  to  believe  it 
tote  where  is  the  need  of  amalgamation,  especially  with  a  couplet 
of.  mines  which  we  believe  are  not  successful?  If  the  future 
of  Le  Roi  is  dependent  on  such  amalgamation  then  it  is  a  dark 
and  sorry  future.  The  managing  director  claims  that  he  has 
placed  the  company  in  a  stronger  financial  position  than  at  any 
time  since  it  was  formed.  That  may  be,  but  its  present  finan- 
cial position  will  not  ensure  prosperity  if  the  mine  is  being 
worked  out  and  if  it  must  seek  support  from  concerns  as  weak 
as,  if  not  weaker  than,  itself.  Will  Le  Roi  ever  be  able  to  pay 
dividends  out  of  its  own  ore?     We  greatly  doubt  it. 

Anglo-Australian  Explokation. — This  company's  gross  in- 
come during  1904  amounted  to  ;^20,iS3,  including  £n,t^S 
received  by  way  of  dividends  on  the  shares  held  in  the  Mount 
Boppy  Gold  Mining  Company.  Ordinary  expenditure  was 
;r2,79q,  leaving  .^17,354,  and  as  income-tax  required  £3$g,  the 
net  profit  was  ;f  16,994.  A  small  credit  of  ;f3o8  was  brought 
from  1903.  .\n  interim  dividend  of  is.  per  share  was  paid  in 
July  and  a  balance  dividend  of  is.  6d.  per  share  is  now  recom- 
mended, leaving  ^2,026  to  be  carried  forward,  the  aggregate  of 
2s.  6d.  per  share  comparing  with  is.  6d.  in  1903.  .\  considerable 
portion  of  the  report  deals  with  the  progress  and  prospects  of 
the  Mount  Boppy  Company,  which  has  paid  on  account  of  1904 
two  interim  dividends,  one  of  2s.  6d.  and  the  other  of  2s.  p«r 
share,  whilst  the  balance  distribution  is  promised  early  in  April. 
As  the  Mount  Boppy  has  a  large  unexplored  area,  some  months 
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ago  the  directors  of  the  Anglo-Australian  Company  arranged 
with  the  former  for  an  option  of  purchase,  extending  to  April  i 
next,  over  some  of  the  southern  leases,  also  for  securing  the 
services  of  Mr.  William  t'recheville  to  inspect  and  report  upon 
them.  This  expert's  report  was  received  in  September  last,  and 
after  considering  the  position  carefully  he  came  to  the  conclu- 
sion that  until  the  Mount  Boppy  workings  have  been  further 
•extended  it  would  be,  in  view  of  the  rapid  dip  of  the  ore-shoot 
in  a  southerly  direction,  problematical  as  to  the  depth  at  which 
payable  ore  would  be  encountered  in  the.se  leases,  and,  therefore, 
premature  for  the  company  to  undertake  exploratory  work  uf)on 
them  of  an  expensive  nature.  In  their  report  of  February,  1904, 
the  directors  referred  to  an  interest  they  had  acquired  in  the 
Beaconsfield  (Tasmania)  Syndicate,  formed  to  float  the  Tasmania 
Gold  .Mining  Company.  Having  achieved  its  object,  the  syndi- 
.  -cate  has  been  wound  up,  the  company  receiving  from  the 
liquidator  in  respect  of  the  ;^i,ooo  invested,  in  addition  to  the 
/500  already  returned  in  dividend,  a  final  distribution  of 
jf37  los.  in  cash  and  2,700  fully  paid  shares  in  the  Tasmania 
Company,  the  result  being  a  net  profit  of  £2,237.  The  company 
now  holds  in  the  Tasmania  4,400  fully  paid  shares  and  ao,8oo 
partly  paid  shares  of  £1  each.  The  Aruba  Gold  Concession,  in 
which  the  company  holds  2,000  shares,  ha.s  recently  increased  its 
mill  to  20  head  of  stamps,  and  it  is  hoped  that  during  the 
•current  year  the  returns  of  gold  will  materially  improve. 

Akrokehri  (Ashanti)  Mi.ves.— An  extraordinary  general  meet- 
ing  of  this  Jungle  company  is  convened  for  February  i  for  the 
purpose  of  considering  a  resolution  which  proposes  to  increase 
the  capital  to  ;f 323,350  by  the  creation  of  23,350  new  shares  of 
£\  each.  In  the  circular  accompanying  the  notice  the  secretary 
explains  that  the  additional  capital  is  required  to  provide  the 
further  requisite  shares  in  the  event  of  all  the  debenture-holders 
exercising  their  option  to  convert  their  debentures  into  shares 
at  fifty  shares  for  each  ;f  100  debenture,  which  is  equal  to  £2 
per  share.  The  latest  news  from  the  mine  manager  is  by  cable 
dated  the  17th  inst.,  in  which  he  said  he  started  crushing  without 
the  cyanide  and  slimes  plant  on  January  11.  He  hoped  to  have 
the  cyanide  plant  ready  by  the  20th  inst.,  and  adds  that  the 
mill  IS  working  well,  that  the  mine  promises  exceedinelv  well 
for  the  future.  In  level  No.  3,  southern  workings,  the  average 
value  of  the  reef  is  said  to  be  50  dwts.,  with  an  average  width 
of  33  ins.  over  a  length  of  300  ft. 

Co.vsoLiDATED  MiNES  .Selectio.v.-A  circular  from  the  board 
announces  that  owing  to  the  considerable  increase  in  the  com- 
pany s  business  and  the  opportunities  now  oSfered  the  director.! 
have  considered  the  present  moment  suitable  to  issue  at  10s 
per  share  the  100,000  unissued  shares  of  the  300,000  new  shares 
•created  at  the  extraordinary  general  meeting  of  March  10,  1001 
In  order  to  make  some  return  to  those  shareholders  who  mo. 
vided  the  increased  capital  in  1903  it  has  been  decided,  as  an 
■exceptional  measure,  to  pay  an  interim  dividend  of  t  per  cent 
■on  the  15th  prox.  to  all  shareholders  registered  on  the  books  on 
JLlecember  31,  1904. 

Goi  _^ 

presented  at  the  statutory  meeting 'of  the  com! 


CokOMANDEL  GoLD  MINING  OF  INDIA.— The  report  of  the 
directors  to  be  presented  at  the  statutory  meeting  of  the  com- 
pany  states  that  the  nominal  capital  is  / 11 5,000  in  i,c  oooTi 
shares,  of  which  .34,4^  shares  "are  credlted^Ch  i/^^'TpIo 
the  present  128,501  of  these  have  been  allotted,  with  2s  per 
share  called  up  whilst  a  further  seven  shares  have  been  allottVd 
with  17s.  per  share  called  up,  totalling  /i2,8«6  The  suimt' 
tntendent  has  already  been  instructed  to^comfnencetheTo. 
IdlTrTV/  "1!"'"^  ^°'^  suggested  by  Mr.  Thomas  Richards,  and 
^o3„  '  been  received  from  the  mines  to  the  effect  that 
Sloping  1.S  now  bemg  continued  at  a  disadvantage  owing  to 
theTroVen^^  "°k'',"'"^  sufficiently  deep  to  economically  coftro" 
the  broken  ore  below  the  1,400  ft,  level.  The  superintendent 
recommends  that  milling  should  be  suspended  pending  the 
further  deepening  of  this  important  shaft  and  the  directors  and 
managers,  agreeing  with  this  view,  have  authori.sed  the  tem- 
porary closing  down  of  the  stamp  battery. 


Company  Reports  and  Balance  Sheets. 

•»•  Tht  Editors  mil  bi  much  obliged  to  Secretarin  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  ot  Retorts  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review 
Norfolk  House  Norfolk  Street.  W.C.  so  as  to  insure  prompt 
notice  in  these  columns.  "^     ^ 
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London.  Brighton,  and  South  Coast  Railway  Company 
Gross  revenue  for  the  second  half  of  1904  ;^i,798  867  ir 
.A  13,3-';.  working  expenses  ;£966,637,  decrease  ^4,653  ;  rauo 
between  income  and  expenditure  53.74  per  cent,  against  54  iq 
per  cent.  .Net  revenue  therefore  shows  an  improvement  of 
^i»,o24  at  j/,832,230  and  there  was  also  an  advance  of  /s,2Cc  in 
the  balance  brought  forward.  Hankers'  interest  accou!?it,  how- 
*/4"'  ^o^'^  ^5.464  less,  and  the  disposable  sum  is  therefore 
_;^ 856,468  compared  with  ;,f 838,653.  General  interest  charges 
were  higher  by  ;^2,759,  but  the  contributions  to  benevolent  and 
general  insurance  funds  were  reduced  ^^4,000  to  /7,ooo,  and 
intere.st  on  land  purchases  was  a  mere  trifle,  so  that  the  total  fixed 
payments  declined  ;^i,870  to  ^^169,606.  That  still  further  im- 
proved  the  revenue  available  for  dividend,  and  as  preference 
interest  was  the  same  the  directors  can  pay  3%  per  cent  or 
J8  per  cent,  more  on  the  undivided  ordinary  stock,  making 'i;J^ 
per  cent,  for  the  complete  year,  giving  3  per  cent,  for  the  si: 
months  on  the  preferred  ordinary  stock  and  ^%  per  cent    for  th 
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whole  year  against  45-3  per  cent,  on  the  deferred  stock,  the 
carry  forward  being  increased  from  £2-],%\t,  to  £'S^,yji>-  Tha: 
looks  a  very  .satisfactory  result,  especially  as  it  has  been  attained 
in  face  of  a  particularly  stagnant  passenger  business.  Both  fir^.t 
and  second  class  revenue  dropped  back  sharply,  and  despite  a 
good  advance  in  third  the  ordinary  pas.senger  income  was  smaller 
by  ;f  3,219.  We  are  rather  sorry  to  note  that  although  third-claj-s 
income  was  larger  it  was  attained  by  means  of  an  advance  in 
local  fares,  as  the  numbers  carried  were  almost  1,500,000  lower. 
That  is  not  a  good  way  to  meet  the  ever-growing  tramway  compe- 
tition and  cannot  be  fruitful  in  the  long  run.  Fortunately,  season 
tickets  did  a  little  better,  and  so  did  parcels,  horses,  carriages 
and  mails,  the  entire  coaching  revenue  exhibiting  a  gain  of 
/^3,48i.  Under  merchandise  the  advance  reached  ^8,065,  rent? 
were  higher  by  ^^1,400  and  the  net  revenue  of  the  steamboats 
rose  ;ti>26i  ;  but,  on  the  other  hand,  livestock  and  minerals  each 
returned  smaller  receipts.  It  may  be  observed  that  the  g.-os« 
receipts  of  the  steamboats  expanded  by  ^3,553  and  the  expense*- 
by  ;^2,o23,  the  reserve  for  renewals  and  insurance  being  larger 
by  ;£25o.  Sum  laid  out  on  maintenance  was  practically  the 
same,  but  locomotive  power  cost  ^8,944  less,  notwithstanding  a 
small  increase  in  the  train  mileage.  That  was  entirely  due  to  a 
saving  in  the  coal  bill,  because  decreases  under  oil,  tallow,  &c., 
and  materials  were  neutralised  by  an  advance  in  wages.  Thi^ 
"  abstract  "  is  very  .satisfactory.  Carriage  and  wagon  repairs 
were  somewhat  less,  while  traffic  expenses,  general  charges,  law 
charges  and  compensation  drew  away  rather  more.  Kates  am! 
taxes  are  higher  by  ^^4,824,  the  amount  for  the  half-year  beini^ 
;fio4,o6o — unquestionably  a  heavy  sum.  So  much  for  that 
which  appears  satisfactory  enough,  but  when  it  comes  to  the 
que.stion  of  capital  the  position  is  not  so  encouraging.  I^'-t 
half-years  outlay  of  ;£2i 5,231  net  was  not  deadly,  because  i; 
included  a  further  /?97,47o  sperit  on  the  enlargement  of  Victoria 
.Station  and  widening  line  between  the  terminus  and  Battersea, 
but  it  brings  the  debit  to  capital  account  to  the  huge  total  of 
;£i,432,i59.  Only  by  using  up  every  penny  on  which  a  hand 
could  be  laid,  in  the  shape  of  reserve  and  other  funds,  to  say 
nothing  of  current  revenue,  has  an  appeal  for  fresh  funds  been 
staved  off  so  long ;  but  all  these  resources  are  now  exhausted, 
and  the  board  has  been  very  carefully  considering  the  question 
of  a  new  capital  issue.  The  result  is  a  proposal  to  issue 
;£i, 000,000  of  new  stock,  with  the  usual  borrowing  powers  to  be 
exercised  in  case  of  need,  of  which  one-half  will  be  second  con- 
solidated preference  and  the  remainder  ordinary.  This  will  b* 
allotted  pro  rata  to  existing  proprietors  of  ordinary  stock  and 
contingent  rights  at  the  price  of  130  for  the  preference  and  uo 
for  the  ordinary,  thereby  providing  a  useful  little  bonus.  Instal- 
ments extend  to  January  i,  1906,  the  first  being  payable  on 
March  31  and  the  second  on  October  2,  and  interest  at  the  rate 
of  3/4  per  cent,  per  annum  will  be  allowed  in  both  cases  from 
the  respective  dates  of  payment  to  December  31,  1905.  The  final 
call  is  due  on  January  i,  1906,  and  from  that  date  the  stocks  will 
rank  for  dividend  with  the  existing  issues  of  the  same  denomina- 
tions. In  the  current  six  months  the  expenditure  on  capital 
account  is  estimated  at  almost  ;f  300,000,  of  which  ;fi  10,000  wiil 
go  into  the  Victoria  enlargement  and  widening  line  to  Battersea, 
^102,500  for  other  enlargements,  additional  sidings,  &c.,  and 
;£22,393  for  a  new  turbine  steamer.  Dividends  payable  Feb- 
ruary 8. 

SoirrH-EASTERN  AND  Chatham  Railway  Companies  Manacixc 

COMMITIEE. 

Gross  revenue  for  the  six  months  ended  December  31 
/^■5o3>J"i  increase  ;^ii,644,  working  expenses  /i, 539,063,  in- 
crease ;fi7,o6o,  ratio  of  expenditure  to  receipts  61.48  per  cent, 
against  61.08  per  cent.  This  result  must  be  considered  very  dis- 
appointing and  we  do  not  know  that  proprietors  will  be  much  con- 
soled with  the  reflection  that  the  increase  in  outlay  is  accounted 
for  by  additional  sums  spent  on  the  up-keep  of  the  .system  and 
rolling  stock.  Maintenance  of  way  cost  an  extra  j^6,ooo  and 
carriage  and  wagon  repairs  rose  £';,i2<),  due  to  a  continuance 
of  the  policy  of  replacing  out  of  revenue  old  and  obselete  stock 
by  carriages  suitable  to  modern  requirements.  That  reads  very 
well  and  to  treat  all  the  rolling  stock  in  like  fashion  will  require 
some  millions,  since  past  dividends  were  paid  by  neglecting  it 
and  stations.  Traffic  expenses  showed  an  advance  of  £H,§a(), 
partly  due  to  the  extra  outlay  incurred  during  the  bad  fogs  at 
the  end  of  last  year  and  partly  to  the  remarkable  fact  that  the 
committee  has  actually  granted  payment  for  Sunday  duty  "  to 
those  grades  of  the  outdoor  staff  who  had  previously  not  been  paid 
for  that  work"  Train  mileage  was  a  good  deal  higher,  entirely  in 
the  passenger  service,  owing  to  the  opening  of  the  Chislehurst 
loops,  but  locomotive  power  wa,s  less  than  ^1,000  higher, 
(leneral  charges  went  down  over  ;^2,ooo  and  there  was  a  small 
decline  in  rates  and  taxes,  but  harbour,  canal,  and  pier  expenses 
and  steamboat  expenditure,  including  depreciation,  were  each 
on  a  larger  scale.  On  the  revenue  side  the  most  disquieting 
circumstance  is  the  severe  falling  off  in  all  kinds  of  passenger 
traffic.  The  loss  in  numbers  was  no  less  than  2,178,475,  meaning 
a  .shrinkage  in  revenue  of  /24,686,  and  we  cannot  think  this  is 
entirely  due  to  the  competition  of  electric  traction  in  various 
forms,  as  the  directors  imply.  They  say  that  the  competition  is 
particularly  acute  within  the  six  mile  radius,  outside  which  the 
traffic  continues  to  grow,  as  is  proved  bv  the  increased  receipt 
^^5,178  in  season  tickets.  May  be  so ;'  but  do  the  directors 
endeavour  to  make  good  thi.s  loss  by  granting  cheap  week-end 
tickets  all  over  the  system  and  so  encouraging  travel,  or  by  re- 
vising fares  all  round?  Assuredly  not,  and  train  mileage  con- 
tinues to  be  piled  up  with  unremunerative,  half  emptv  trains. 
Parcels,  horses,  carriages,  &c.,  fortunately  showed  a  good  in- 
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crease  of  ;Cio,536  and  the  new  mail  contract  led  to  an  addi- 
tional receipt  of  ^17,000,  otherwise  the  half-year  would  have 
been  a  bad  one  indeed.  Merchandise  gave  a  small  improvement, 
as  did  the  steamboats,  but  live  stock  and  minerals  each  returned 
less.  Net  revenue  ^^q64,248  shows  a  decline  of  ^5,416  and  as 
other  items  of  revenue  were  slightly  smaller  the  entire  profit  is 
^970,031  against  .^976,370.  To  make  matters  worse  the  fixed 
charges  went  up  over  ^^5,000  owing  to  an  advance  in  the  interest 
on  capital  expenditure,  so  that  the  sum  divisible  between  the 
South-Eastern  and  Chatham  companies  is  ;f 895, 103  compared 
with  /qo6,528,  a  drop  of  ;f  11,425.  The  South-Eastern  Company's 
share  is  ^^'528,1 11  or  59  per  cent.,  and  the  Chatham's  ;^366,9g2  or 
41  per  cent.  We  can  now  turn  to  about  the  only  favourable 
matter  in  the  statement  and  that  is  the  restriction  of  capital 
expenditure.  Outlay  during  the  half-year  was  only  105,455, 
all  in  comparatively  small  items,  and  we  learn  that  the  widen- 
ings  between  London  and  New  Cross  will  be  finished  by  the 
end  of  February,  while  the  St.  John's  to  Orpington  widening  will 
be  completed  and  brought  into  use  during  the  current  half-year. 

South-Eastern  Railway. 
To  this  company's  share  of  joint  net  revenue  jf  528,1 11  must 
be  added  proportion  of  Eastbourne  traffic  and  rent  and  hotel 
accounts,  &c.,  each  of  which  returned  less,  and  also  transfer 
fees,  making  a  total  of  ;f638,659  compared  with  .^647,578.  From 
that  there  is  a  first  deduction  of  ;^24,435,  or  ^^2,585  more,  for 
rents,  directors'  and  auditors'  fees,  salaries,  &c.,  after  which  a 
large  number  of  credits  build  up  the  income  again  to  ^709,282, 
against  ;f7i6,2i6.  These  include  balance  brought  forward  down 
£11,505,  bankers'  and  general  interest  up  ;f 8,890,  interest  on 
purchase  money  of  land  less  by  ^^2,201,  and  interest  on  capital 
expenditure  larger  by  A. 392-  On  the  other  side  we  find  the 
fixed  charges  somewhat  lower,  a  saving  under  bankers'  and 
general  interest  being  [lartly  offset  by  heavier  debenture  interest, 
so  that  the  balance  available  for  dividend  is  reduced  by  ;i^6,i57  to 
,^^472,587.  Then  we  have  an  increase  in  the  preference  interest 
of  no  less  than  /'i8,o55,  thanks  to  the  new  issue  made  in  Decem- 
ber, 1903,  so  that  the  dividend  on  the  ordinary  stock  is  reduced 
by  %  to  4  per  cent,  per  annum,  giving  8  per  cent,  per  annum 
on  the  preference  stock,  and  making  2}^  and  4%  per  cent,  re- 
spectively for  the  complete  year.  On  its  own  account  the  com- 
pany spent  £71,901  from  capital,  this  being  a  net  sum,  as  lines 
opened  for  traffic  alone  took  £94,230,  against  which  £24,596 
came  in  from  sales  of  property,  &:c.  In  the  current  half-year 
a  further  £20,000  will  be  laid  out,  but  there  is  no  immediate 
pressure  for  funds,  as  the  debit  to  capital  is  not  now  oppressive 
at  £245,630.    iDividend  warrants  posted  February  26. 

London,  Tilbdry,  and  Sodthend  Railway  Company. 
Total  revenue  for  the  six  months  ended  December  3r  ;f  281, 267, 
increase  /■5.982,  working  expenses  ;f  149,818,  increase  ;^5,045,  ratio' 
of  expenditure  to  gross  receipts  5325  per  cent.,  against  52-49  per 
cent.  A  small  decrease  occurred  in  first-class  passenger  traffic,  but 
third  improved  rather  over  £3,000,  and  season  tickets  were  up  by 
£2,680.  Parcels,  horses,  carriages,  &c,,  and  mails,  particularly 
the  last,  also  returned  an  improved  income,  so  that  the  entire 
coaching  revenue  is  larger  by  £6.921.  Merchandise  traffic  was  up 
a  little,  and  live  stock  and  minerals  showed  decreases,  and  there 
was  also  a  small  shrinkage  in  miscellaneous  receipts.  Chief  increases 
on  the  expenditure  side  were  under  maintenance  of  wav  and  traffic 
expenses,  but  locomotive  power  and  general  charges  also  absorbed 
rather  more.  Carriage  and  wagon  repairs  and  rates  and  taxes  went 
down.  Balance  of  net  revenue  was  larger  by  £937  at  £131,450,  but 
the  credit  brought  forward  was  decidedly  lower,  and  after  adding 
bankers'  and  general  interest,  &c.,  the  available  balance  is  ;^i.500 
smaller  at  £139,479.  Debenture  interest  took  more,  and  payments 
on  account  of  the  Whitechapel  and  Bow  Railway  a  good  deal  less, 
so  that  after  providing  a  heavier  sum  for  debenture  interest  the 
dividend  on  the  ordinary  stock  is  maintained  at  8J  per  cent,  per 
annum,  with  a  decline  in  the  carryforward  from  £13,410  to  £9,225. 
Capital  expenditure  in  the  half-year  was  ^72,948  chiefly  on  lines 
already  open,  but  thanks  to  the  new  preference  stock  placed  last 
November  there  is  a  credit  to  the  account  of  £252.030.  For  the 
current  six  months  it  is  estimated  that  £107,000  will  be  laid  out 
apart  from  any  further  subscriptions  that  may  be  made  to  the 
Whitechapel  and  Bow  Railway. 

City  and  South  London  Railway  Company. 
Gross  receipt.-i  for  the  six  months  ended  December  31  £74,892, 
decrease  £919;  working  expenses  £35,369,  decrease  £915  ;  ratio 
between  expenditure  and  income  47.29  per  cent,  against 
47.87  per  cent.  Once  again  the  company  was  called  upon  to 
face  a  considerable  falling  off  in  the  number  of  passengers 
earned,  the  shortage  compared  with  the  second  half  of  1903  being 
,■,09,216,  attributed  by  the  directors  to  the  exceptionally  fine  and 
dry  weather  e.\perienced  during  the  period.  That  in  itself  is  not 
such  a  very  serious  setback,  but  it  comes  on  top  of  a  decline  of 
i,i66,n7  shown  twelve  months  ago,  meaning  that  within  two 
years  the  company  has  lost  nearly  1,500,000  passengers.  The 
dividend  has  also  shrunk  to  one-half  of' the  highest  point  reached 
p.nd  It  seems  beyond  doubt  that,  so  far  as  the  present  lines  are 
concerned,  the  company's  best  days,  never  very  palmy,  are  over. 
It  is  never  safe  to  reckon  without  your  Countv  Council,  whether 
It  be  with  tramways  or  anything  else.  A  considerable  increase 
m  season  tickets,  due  no  doubt  to  through  bookings  with  the 
f'rreat  Northern  and  City  Railway,  is  encouraging,  but  one  of 
these  days  the  northern  tramway  lines  will  also  be  electrified,  and 
then,  we  fear,  the  deluge.  That  brings  us  to  the  extension  to 
ICuston,  work  on  which  is  about  to  be  put  in  hand.  It  is 
probably  too  late  to  stop  the  business  now,  but  unless  we  are 
badly  mistaken  this  venture  is  going  to  end  disastrously.  With 
the  Metropolitan  Railway  electrified,  and  thereby  giving  comfort- 


able access  from  Moorgate-street  to  Gower-street,  which  is  hard 
by  Euston,  and  with  trams — electric  trams  presently — running 
from  Moorgate-street  to  King's  Cross,  with  every  prospect  of 
their  being  continuedl  up  the  Euston-road,  there  seems  abso- 
lutely no  need  for  this  new  line  at  all.  Rut  it  will  be  built 
right  enough  and  arrangements  are  in  progress,  we  are  told,  by 
which  the  dividends  payable  on  the  stock  issued  for  construc- 
tion will  ba  met  by  receipts  derived  from  outside  sources. 
Whether  this  means  the  dividends  payable  during  building  or 
for  all  time  we  do  not  know  and  shall  be  glad  of  further  en- 
lightenment. Re\'erting  to  the  revenue  statement,  rent  of  pro- 
perty, &c.,  gave  ;^592  more  and  on  the  expenditure  side  most 
important  items  showed  decreases,  including  rates  and  taxes. 
Carriage  and  wagon  repairs  were  an  exception.  Net  revenue 
was  just  £4  lower  at  £39,523  but  the  balance  brought  in  was 
only  £701  against  £1,500,  so  that  the  net  credit  comes  to  £40,224 
or  a  drop  of  £802.  After  meeting  debenture  and  other  interest 
and  again  transferring  ,£1,500  to  the  renewal  fund  the  sum 
remaining  is  £40,225,  which  provides  the  preference  dividends 
and  i^{  per  cent,  per  annum  or  >^  per  cent,  per  annum  less  on 
the  ordinary  stock,  the  carry  forward  being  up  from  ,£746  to 
£1,450.  Capital  expenditure  on  the  half-year  was  £2,288  and 
the  debit  to  the  account  is  now  £24,872,  involving  temporary 
loans  of  £8,000.    Dividend  warrants  posted  February  10. 

London  and  County  Banking  Company. 

Business  seems  to  have  been  very  steady  with  this  old  and 
powerful  bank  in  the  past  half-year,  for  net  profits  were  only 
£1,919   down    compared    with    the    corresponding   half-year   at 
£277,525.     The  directors  are  therefore  easily  able  to  distribute 
the  same  dividend  of  10  per  cent,  for  the  half-year,  making,  with 
the  June  payment,  20  per  cent,  for  the  year,  besides  transferring 
£25,000  to  premises  account  and  adding  another  £50,000  to  the 
reserve,   which   now  amounts  to   £1,350,000,   or  just  £ioo,do<> 
more  than  it  did  a  year  back,  when  £450,000  was  taken  from  it 
to  write  down  the  value  of  investments.     After  making  these 
distributions  there  will  be  a  balance  of  £66,391   left   to  carry 
forward  as  against  £63,866  brought  in.     The  position  is  there- 
fore quite  comfortable  and  the  figures  of  the  balance-sheet  indi- 
cate  stability   and   moderate   growth.     Thus    the     liability    on 
deposit     and     current     accounts     has     risen     by     £725,000    to 
£44,394,485.     The   cross-entry    on    acceptances   is   also   up   by 
£174,000  to  £1,766,740.     Some  important  movements,  however, 
are  noticeable  amongst  the  assets,  cash  at  the  head  oflSce    and 
branches   and   with   the    Bank    of   England    being   down    fully 
£84,000  to  the  still  great  figure  of  £8,009,826.     Loans  on  call  and 
notice,   on  the  other  hand,   have  risen    by   about  £685,000  to 
£3,212,420.     Investments  in  Consols  and  other  Home  Govern- 
ment  stocks,    Canada   4    per    cent.     Bonds,   and   the    Egyptian 
Guaranteed  Loan  are  lower  by  over  £56,000  at  .166,665,137,  and 
there  is  a  slight  decline  in  some  of  the  other  investments  with 
a  rise  in  others,  so  that  the  entire  sum  thus  laid  aside  is  about 
£46,000  less  than  it  was  a  year   ago  at  ^£9, 396,453.     Bills  dis- 
counted, however,  are  up  £704,000  to  a  total  of  £8,835,329,  and 
this  is  not  wholly  balanced  by  a  decline  of  £554,000  in  the  ad- 
vances to  customers,  which  stand  at  £17,800,074.  Bank  premises 
show  an  increase  of  £34,000  on  the  figure  of  twelve    months  ' 
back,  after  allowing  for  the  £25,000  written  off  from  the  past 
half-year's  profits,    but   this,   of  course,   means  continuous  ex- 
pansion and  opening  of  new  branches.     The  aggregate  of  the 
balance-sheet  is  £49,805,050,  and  the  gross  profits  of  the  half- 
year,  after  writing  off  provision  for  bad  and  doubtful  debts  and 
£26,793  fo"'  rebate,  amounted  to  the  large  sum  of  £730,839.   Cus- 
tomers received  only  £114,371  as  interest  in  the  past  half-year, 
a  decline  of  upwards  of  £44,000  on  the  second  half  of  1903,  as 
befitted  the  lower  value  of  loanable  capital  throughout  the  half- 
year.     The  exhibit  is  a  strong  one. 

National  Provincial  Bank  of  England,  Limited. 
At  the  end  of  1904  the  liabilities  of  this  bank  on  current  deposit 
and  other  accounts  reached  a  total  of  £50,693,478,  or  an  advance 
o^  £333'°^7  compared  with  December  31,  1903,  and  the  changes 
on  the  credit  side  are  equally  small.     An  insignificant  increase  to 
£29,517,452    is  noticeable  in  the  bills   discounted,   loans,   Src, 
cash  in  hand  and  at  Bank  of  England  has  risen  £3ig,2(>7  to 
£7,820,753  and  £163,305  more  at  £3,648,851  is  out  at  call  and 
short  notice.     On  the  other  hand,   there  is   a  single  decline  of 
£253,803  to  £14,445,824  in  the  investments.     The  bank  does  not 
publish  a  profit  and  loss  account,   but  we  learn  that  the  net 
income   for   the   twelve   months   ended   December   31    last    was 
£548,189,  or  a  shrinkage  of  £75,881  compared  with  the  preceding 
year.     Balance  brought  forward  being  a  further  £13,000  lower 
at  £83,288,  the  sum  for  disposal  is  ;f63i,477  only  compared  with 
£720,358,  and  notwithstanding  that  no  depreciation  on  securities 
has  this  time  to  be  made  .good  the  proprietors  are  again  called 
upon  to  accept  a  reduced  dividend.     The  final  payment  of  9  per 
cent,  is  the  same,  but  the  interim  distribution  was  8  per  cent.,  or 
I   per  cent,   less,   so  that  for  the  comolete  year  the    return  is 
17  per  cent,  compared  with  18  per  cent,  in  1903.     For  the  two 
previous  years  it  was  ig  and  20  per  cent,  respectively,  meaning  a 
steady  set-back  of  i  per  cent,  per  annum,  not  at  all  surprising 
in  a  business  conducted  with  so  much  care  and  prudence.   Twelve 
months  ago  no  less  than  £82,070  was  provided  for  investment 
depreciation  and  £15,000  transferred  to  Knareshrough  and  Claro 
Bank  purchase  account,  but  now  the  latter    is    credited    with 
£20.000,  £15,000  is  added  to  premises  account  and  the  balance 
carried  forward  is  somewhat  increased  to  £86,477.      !>'t    new 
branches  have  been  opened  during  the  year — three  in  London 
and  three  in  the  country — in  addition  to  three  sub-branches,  and 
bank  premises  have  therefore  been  increased  from  £600,136  to 
.£647,075. 
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London  and  Westminster  J!ank,  Limited. 
After  appropriating  the  regular  ;^3,ooo  to  bank  premises,  the 
gross  profits  of  this  institution  for  the  six  months  ended  Decem- 
ber 31  are  returned  at  £327,8^3,  or  an  apparent  improvement  of 
;£7,40i  over  the  corresponding  half  of  the  previous  year.  Before, 
however,  the  1903  revenue  was  arrived  at,  ^30,000  was  deducted 
to  meet  depreciation  on  Local  Loans  stock  and  other  investments, 
so  that  actually  there  is  now  a  shrinkage  of  some  ;^22,6oo. 
Balance  brought  forward  was  ^^13,945,  or  ;^i9,8o9  more,  and  as 
the  aggregate  expenditure  rose  jfi,2io  to  ;,f!4i,i23  the  divisible 
surplus  is  down  by  /13.617  at  ;f2oo,7i5.  That  means  yet 
another  }i  per  cent,  drop  in  the  dividend,  bringing  it  down  to 
6j4  per  cent,  for  the  six  months  with  a  slight  advance  in  the 
credit  to  next  account  to  £iii,-iS-  ^^of  tf""  whole  of  1904  the 
return  will  therefore  be  13^^  per  cent.,  and  it  is  not  so  long  ago 
that  the  bank  was  giving  an  annual  dividend  of  16  per  cent.  The 
decline,  however,  is  by  no  means  a  matter  of  regret,  for,  as  we 
said  at  the  time,  the  high  distribution  never  appeared  quite  justi- 
fied. After  last  year's  sharp  rise  it  is  not  much  surprise  to  find  a 
fall  of  £^3A,8i$  to  ;i'27,i55,2i2  in  the  current  accounts  and 
deposits,  and  there  is  also  a  considerable  decline  to  ;^507,5i6  in 
the  circular  notes,  credits  on  agents,  &c.,  but  acceptances  have 
risen  j£74,36i  to  ;^3oo,8os.  Of  several  important  movements  on 
the  credit  side  the  most  striking,  perhaps,  is  the  large  reduction 
of  ;f  1,139,322  to  ;^i6,o22,oi4  in  the  bills  discounted,  loans  and 
other  accounts.  Cash  in  hand  and  at  Bank  of  England  has  gone 
down  ;^334>572  to  ;f4,322,262,  and  money  at  call  and  short  notice 
^^315,050  to  ^^6,254,350,  the  outcome  of  these  changes  being  that 
the  bank  now  has  ;^85i,993  invested  in  miscellaneous  high-class 
securities  against  nothing  shown  at  the  end  of  1903.  This,  of 
course,  is  in  addition  to  the  ;{,  3,885,000  in  Consols  at  85  and 
Local  Loans  stock  at  97.  One  new  branch  has  been  opened 
during  the  half-year,  and  bank  premises  now  stand  at  ;C727,823 
as  compared  with  ;£7iS,3i4.  Does  ;^6,ooo  a  year  really  provide 
for  the  depreciation  of  this  asset? 

London  and  India  Docks  Company. 

Since  the  dividend  announcement  of  this  undertaking  was  made 
on  Monday  last  the  market  has  been  indulging  in  a  good  deal  of 
speculation  as  to  the  reason  for  the  disappointing  display.  Some 
said  one  thing  and  some  another  and  the  conclusion  was  finally 
come  to  that  the  absence  of  increase  in  the  dividend  was  due  to 
the  old  oppression  of  rates  and  taxes  and  the  disturbance  caused 
by  fog.  Both  played  their  part  no  doubt  but  the  inky  blackness 
at  the  end  of  last  year  was  not  entirely  responsible  for  the  heavy 
falling  off  in  revenue  revealed  by  the  accounts  for  the  past  six 
months.  There  was  actually  an  increase  of  6.956  tons  in  the  ton- 
nage entering  the  docks  from  foreign  ports  to  discharge  at  a  total 
of  2,565,218  tons  but  against  that  the  tonnage  coming  in  coastwise 
was  down  26,894  'ons  to  333,757  tons.  For  the  whole  year  1904 
the  arrivals  were  5.832,701  tons  or  an  advance  of  127,424  tons.  It 
must  be  assumed  however  that  the  boats  were  not  so  fully 
loaded  as  usual  as  the  weight  of  goods  landed  showed  a 
falling  off  of  78,246  tons  at  512,900  tons  in  the  second  half 
of  the  year  and  of  14,989  tons  at  1,103,907  tons  for  the 
complete  12  months.  On  December  31  last  the  stocks 
of  goods  in  warehouse  were  219,456  tons,  or  a  decline  of  20,293  'ols 
on  the  same  date  in  1903.  These  movements  are  inevitably 
reflected  in  the  revenue  account  and  we  find  the  import  rates  on 
goods  returning  ^^45.343  less  and  the  export  rates  on  goods  down 
by  ;f6,625.  In  addition  rates  and  charges  on  shipping  and  rail- 
way rates  and  tolls  gave  slightly  less,  and  although  there  was 
some  improvement  in  rates  for  use  of  graving  docks  and  rents  the 
entire  revenue  comes  out  ^52,535  lower  at  ^^910.162.  Against  that 
there  was  a  saving  of  ;f  14,739  in  wages,  &c.  Maintenance  and 
renewal  cost  ;f5,848  less,  stores  and  stationery  and  lighterage  were 
each  down  about  £2,000  and  carriage  of  goods  by  land  absorbed 
£42.917  compared  with  £47.649.  On  the  other  hand  there  is  the 
very  serious  advance  of  £9.000  in  rates  and  taxes,  and  amongst 
other  more  moderate  increases  dredging  went  up  £2,499.  The 
result  is  a  reduced  expenditure  of  £17,165  at  £597,986  and  a  decline 
in  the  net  revenue  of  £35,380  to  £312,176.  Help  comes,  however, 
from  an  improvement  of  £33,710  at  £85.781  in  the  balance  brought 
forward — the  circumstance  that  led  to  expectations  of  an  improved 
dividend — but  even  so  the  disposable  sum  is  only  a  few  hundreds 
higher  at  £401.952.  Debenture  and  mortgage  interest  takes 
£124,363  leaving  £277,589  and  after  providing  the  preference  and 
preferred  ordinary  dividends  a  distribution  is  again  proposed  on 
the  deferred  ordinary  stock  of  3J  per  cent,  for  the  whole  year  1904 
with  a  slight  increase  to  £1.666  in  the  credit  to  next  account.  Three 
Bills  dealing  with  the  Port  of  London  question  have  been  deposited 
in  Parliament  for  consideration  during  the  ensuing  Session  one  by 
the  L.C.C.  another  by  the  Thames  Conservancy  and  a  third  by 
private  persons.  The  directors  are  taking  the  necessary  steps  to 
protect  the  interests  of  the  company  should  these  Bills  reach  the 
committee  stage  which  seems  to  us  extremely  unlikely. 

Gas  Light  and  Coke  Company. 

The  directors  of  this  great  corporation  report  an  increase  in 
the  sales  of  gas  for  the  half-year  ended  December  31  last  of 
2  per  cent,  as  compared  with  the  corresponding  period  of  1903 
the  quantity  disposed  of  reaching  the  enormous  total  of 
10,442,851,000  cubic  feet.  Owing,  however,  to  the  reduction  in 
price  of  id.  per  1,000  cubic  feet  which  came  into  force  on  July  1, 
1904,  and  to  smaller  receipts  from  residuals  the  revenue  and  the 
profit  show  a  very  considerable  falling  off.  Actual  sales  of  gas 
came  to  ;^i, 489,213  or  a  decline  of  ;£33,268  and  residual  products 
gave  ;£62,9o5  less  at  ;£368,ig4,  the  principal  declines  being  under 
coke  and  tar  and  tar  products.     On  the  other  hand  rental  of 


stoves,  rents  and  transfer  fees  all  returned  more,  and  the  entire 
income  is  .^1,895,884  compared  with  /' i ,988,664.  Luckily  there 
was  a  small  saving  in  expenditure,  the  total  outgo  being  down 
;^i8,97i  to  j£i, 382,815,  but  the  shrinkage  in  net  revenue  is  still 
serious  at  ;^3,8i8.  Owing  to  a  saving  in  coal  and  oil  the  manu- 
facture of  gas  cost  ;£35,048  less,  notwithstanding  a  rise  in  wages, 
but  distribution  went  up  ^'8,300,  rents,  rates  and  taxes  no  lejs  than 
;^io,5oo,  management  ^^1,402  and  annuities  nearly  ;^2,ooo.  Law 
charges  too  were  somewhat  heavier  but  Parliamentary  expenses 
went  down  and  there  was  nothing  this  time  to  find  for  stamp 
duty  as  against  ;C5,o49  in  1903.  To  the  net  revenue  of  ;t5 13.070 
falls  to  be  added  the  sum  of  ^273.976  brought  forward,  and  as 
this  was  in  excess  of  the  credit  a  year  ago  by  ;Ci57,446  the  dis- 
posable balance  is  quickly  brought  round  to  the  right  side.  It 
amounts  to  ;C787,o46  compared  with  £703,40^,  and  after  pro- 
viding ;£69,4io  for  debenture  and  bond  interest,  ;£i2i,498  for 
dividends  on  the  preference  and  3%  per  cent,  maxiraun  stocks 
and  ;f.J,595  for  other  purposes  the  credit  remaining  fs  ;£593,543 
or  an  advance  of  ;£82,775.  So  after  contributing  ^^io,ooo  to  the 
redemption  fund  the  directors  again  propose  a  dividend  on  the 
ordinary  stock  at  the  rate  of  £'4  8s.  per  cent,  per  annum  with  an 
increase  in  the  carry  forward  from  ;^i75,4t8  to  ;£248,i93.  In 
some  quarters  an  improvement  in  the  dividend  had  been  con- 
fidently looked  for  owing  to  the  reduction  in  the  price  of  gas, 
but  as  it  is  the  amount  distributed  is  greater  than  the  earnings 
and  the  directors  were  well  advised  not  to  trench  further  on  the 
sum  brought  in.  The  balance-sheet  does  not  give  much  to 
say,  the  only  striking  thing  being  the  smallness  of  the  companjr's 
savings.  These  include  the  redemption,  reserve,  insurance,  and 
depreciation  funds  and  amount  to  less  than  ^^221,000,  which 
seems  absurd  with  a  company  whose  capital  expenditure  ex- 
ceeds ^£27, 500,000.  Cash  at  bankers  is  in  larger  supply  and 
rather  more  money  is  now  invested,  but  the  cash  deposited  at 
interest  is  ;£25,ooo  less  at  ;^  100,000.  Stores  are  down  consider- 
ably and  there  is  also  a  sharp  decline  in  sundry  creditors.  So 
much  for  the  financial  side,  and  coming  to  other  matters  we 
find  that  the  directors  consider  that  the  Parliamentary  session 
which  is  about  to  commence  will  be  of  great  importance  to  the 
metropolitan  gas  companies.  They  have  deposited  a  joint  Bill 
to  give  effect  generally  to  the  recommendations  of  the  depart- 
mental committee  appointed  by  the  Board  of  Trade  to  inquire 
as  to  gas  testing  in  the  metropolis.  On  the  other  hand,  the 
L.C.C.  has  deposited  a  Bill  with  a  similar  object,  but  as  it 
involves  a  reduction  in  the  standard  price  of  gas  by  id.  per 
1,000  cubic  feet  the  directors  have  decided  to  oppose.  They 
point  out  that  this  provision  is  contrary  to  the  expressed  view 
of  the  departmental  committee  and  that  a  settlement  ir,yolving 
a  large  reduction  in  the  standard  price  was  arrived  at  in  the 
case  of  the  company  as  recently  as  1903. 

City  ok  London  Brewery  Company,  Limited. 

When  they  submitted  the  annual  report  and  accounts  12  months 
ago  the  directors  of  this  big  brewery  used  so  many  excuses  for  the 
very   bad    display  that   their  entire  stock    seems    to    have  been 
exhausted  and  they  must  now  fall  back  on  the  well-worn  depres- 
sion of  trade  as  the  reason  for  a  further  serious  tumble  in  profits. 
Owing  to  this  the  sales  have  shrunk  a  further  7  per  cent,  bringing 
the  loss  in  two  years  to  ii4  per  cent.,  an  ominous  fact,  and  the 
directors  let  off  a  little  steam  uy  having  a  "  go  "  at  the  Government. 
It  is  the  Licensing  Act  that  comes  under  their  condemnation  and 
also  in  a  minor  degree  the  as  yet  unremitted  war  tax  of  is   per 
barrel.     Concerning   the  former  the   board   says  it   is  at  present 
impossible  to  estimate  the  effect  of  the  mea.sure  on  the  company's 
trade  or  to  judge  of  the  manner  in  which  the  Act  may  be  adminis- 
tered but  it  is  evident  that  the  company  will  have  to  pay  directly 
and    indirectly    a    considerable     annual     sum    in    exchange    for 
somewhat     doubtful     advantages     to    the     trade.        That     from 
some  points  of  view  is  quite  encouraging  and  Mr.  Balfour  is  sure 
to  be    pleased,  his  ardour  for  temperance  being  so  fine.     Gross 
profits  in  the  12  months  to  Dec.   31  were  £137,044  a  decline  of 
£9.313,  but  trade  and  other  expenses  went  up,  including  repairs 
and  maintenance,  so  the  revenue  account  gets  only  £105,637  com- 
pared with  £1 16,274.    Rents,  dividends  on  investments  and  interest 
were  also  smaller  so  that  from  all  sources  the   income  is  down 
£14,704     at     £160,189.      On     the     other     hand     public    house 
repairs  and  sundries  cost  £6,272  more  and  debenture  interest  was 
up  a  few  pounds  so  that  despite  declines  under  deposit  interest, 
bad  debts,  and  salaries  the  net  balance  is  no  more  than  £88,140 
compared   with   £107,332.     Then  there  was  a  drop   of  £395  to 
£1,635  o"   tl's  credit   from   previous  account   and   after  paying 
preference    dividend    the   ordinary   distribution    comes    down    a 
further    ij    per    cent,    to     4     per    cent,    with    a    sharp   rise   to 
£8,529  in  the  sum  carried  forward.     But  even  that  distribution 
would  not  have  been  possible  except  that  the  company  saved  no 
less  than  £11,472  by  adopting  anew  method  of  fixing  the  lease- 
hold depreciation  allowance.       Hitherto   the  directors  have  set 
aside  a  sum  calculated  in  proportion  to  the  number  of  years  unex- 
pired of  each  lease,  but   the  amount  which   is  now   and  will  in 
future  be  reserved  is  calculated  on  the  more  accurate  principle 
based  upon  the  3  per  cent,  tables.     As  each  lease  expires,  we  are 
told,  its  full  value  as  entered  in  the  books  will  have  been  provided 
for.     So  long  as  that  happens  there  is  nothing  to  be  said,  but  it  is 
not  a  little  remarkable  that  so  much  money  can  be  suddenly  saved. 
The  balance-sheet   gives   evidence   that    some  rather   important 
transactions  have  occurred  during  the  year.     Loans  on  mortgage, 
book  debts,   and  rents  receivable  have  gone    down    more   than 
£100,000  to  £569.482,  part  of  which  has  been  used  in  adding  to 
the   freehold  and  leasehold  houses  these   being  now   £1,735.727 
against  £1,686.777.  ^nd  part  in  liquidating  indebtedness.     Deposits 
and  interest  for  example  are  smaller  by  £25,655  at  £158,989,  and 
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sundry  creditors  show  a  drop  of  over  ;f2o,ooo.    Cash  is  moderately 
larger  at  /26,527,  and  reserve  remains  at  /■300,ooo. 

Anglo-American  Telegraph  Company,  Limited. 
Traffic  receipts  for  the  six  months  ended  December  3 1  showed 
an  increase  of  /8,72i  at  ;f  183,570,  but  the  charter  of  the  s.s.  Minia 
produced  only  /2,ooo  against  ;f  12,391,  and  the  yield  from  interest  and 
transfer  fees  was  also  smaller,  so  that  in  spite  of  the  larger  balance 
of  ;^3,536  from  the  previous  account  the  total  income  was  ;f873 
down  at  /i88,500.  Working  expenses  only  increased  by  ;f  122  to 
/55.243.  and  cable  repairs  took  /^i,ooo  less  at  /■9,867,  but  this 
time  there  is  a  charge  of  ;f  3,400  on  pensions  account,  which  did 
not  occur  a  year  ago,  so  that  the  renewal  fund  gets  ^2,000  less  at 
/io,ooo,  and  even  so  the  amount  available  for  distribution  shows 
a  decrease  of  fiAM  at  ^108,194.  Interim  dividends  were  paid  in 
November  last  at  the  reduced  figures  of  12s.  6d.  percent,  on  the 
ordinary  stock  and  25s.  per  cent,  on  the  preferred,  and  the  final 
amounts  now  declared  bring  the  total  distribution  for  the  year  up 
to/2  15s.  per  cent,  on  the  ordinary  and  £5  10s.  on  the  preferred, 
leaving /3, 194  to  be  carried  forward.  These  payments  compare 
with  6  per  cent,  on  the  preferred  and  ^3  is.  on  the  ordinary  a 
year  ago,  and  as  the  return  on  the  ordinary  is  now  under  3  per  cent, 
the  deferred  ol  course  gets  nothing  against  2s.  percent.  In  addition 
to  the  sum  transferred  from  revenue  the  renewal  fund  is  credited 
with  ;f  15,153  for  interest,  and  after  meeting  cost  of  special  repairs 
to  the  Minia  ;fi3,68i,  cost  of  cable  expended  and  charters  of  ships 
for  repairs  ^26,779,  and  difi'erence  on  exchange  of  Consols  for 
Irish  Land  stock /3, 442,  this  fund  amounts  10/968,928,  or  a  decrease 
of  /■i8,748  in  the  half-year. 


DIVIDENDS    ANNOUNCED. 

;  RAILWAYS. 

Central   London. — On   the    undivided   ordinary   and   preferred 
;   stocks  at  the  rate  of  4  per  cent,  for  the  past  half-year,  and  on  the 
deferred  stock  4  per  cent,  for  the  whole  year,  with  ^30,000  carried 
to  reserve  and  ^22,000  forward. 

Forth  Bridge. — At  the  usual  rate  of  4  per  cent,  per  annum  for 

•  the  half-year  ended  Dec.  31. 

Great  Central. — On  the  preference  stocks,  down  to  and  inclusive 
of  the  5  per  cent,  convertible  preference  stock,  1879,  and  3J  per 
'   cent,  for  the  whole  year  upon  the  5  per  cent,  convertible  preference 
stock,  1881,  carrying  forward  about  /'6,ooo. 

Lancashire  and  Yorkshire. — For  the  past  half-year  at  the  rate  of 
'   3|  per  cent,  per  annum,  carrying  forward  about  /'3i,ooo. 

Liverpool  Overhead. — At  the  rate  of  i  j  per  cent,  per  annum  on 

•  the  ordinary  shares,  carrying  forward  ^3,743. 

London  and  South- Western. — For  the  half-year  ended  Dec.  31 
at  the  rate  of  8  per  cent,  per  annum  on  the  original  ordinary  stock, 
at  the  rate  of  4  per  cent,  per  annum  for  the  half-year  on  the  pre- 
ferred converted  ordinary  stock,  and  2  per  cent,  for  the  whole  year 
on  the  deferred  converted  ordinary  stock,  with  /3i,936  carried 
forward. 

London,  Chatham,  and  Dover. — £2.  5s.  per  cent,  for  the  half- 
year  on  the  arbitration  preference  stock,  carrying  forward 
/20,o64. 

Metropolitan  District. — On  the  4  per  cent,  guaranteed  stock  for 
the  half-year  at  the  rate  of  £1  7s.  6d.  per  cent,  per  annum. 

North  Staffordshire. — For  the  past  half-year  at  the  rate  of  4jper 
cent,  per  annum,  with  ^7,000  carried  forward. 

Taff  Vale. — At  the  rate  of  3I  per  cent,  per  annum  on  the  ordi- 
nary stock  (equivalent  to  9I  per  cent,  per  annum  on  the  old  ordi- 
nary stock),  placing  ^5,000  to  reserve,  and  carrying  forward 
/ii,oi8. 

Waterloo  and  City. — On  the  ordinary  stock  at  the  rate  of  3i  per 
cent,  per  annum  for  the  half-year  ended  Dec.  31,  carrying  forward 
£255. 

BANKS. 

Lancaster. — Further  of  14s.  per  share,  carrying  ^9,253  forward. 

London  and  Hanseatic  Bank. — Final  of  los.,  making  with  the 
interim  dividend  of  5s.  paid  on  July  i  15s.,  or  7  j  per  cent,  for  the 
year,  carrying  forward  ^5,904. 

Union  of  Australia. — £1  5s.  per  share. 

BREWERIES. 

Bristol  United  Breweries. — Final  for  the  past  year  of  15s.  per 
share,  together  with  a  bonus  of  2s.  6d.  on  the  ordinary  shares. 

Milwaukee  and  Chicago  Breweries. — For  the  past  half-year  at 
the  rate  of  5  per  cent,  per  annum,  payable  Feb.  24. 

Springfield  Breweries.  — On  the  ordinary  shares  for  the  six 
months  ended  Nov.  30,  at  the  rate  of  6  per  cent,  per  annum. 

TRAMWAYS. 

Associated  Omnibus. — At  the  rate  of  8  per  cent,  per  annum 
and  a  bonus  at  the  rate  of  1  per  cent,  per  annum  for  the  past  six 
months. 

London  General  Omnibus. — At  the  rate  of  8  per  cent,  per 
annum  for  the  half-year  ended  Dec,  31,  carrying  /2o,ooo  to  motor 
fund  account,  and  /ii,296  forward. 

MINES. 

Alaska  Mexican  Gold. — 30c.  per  share,   payable  28th  inst.,  at 
the  rate  of  is,  2  2-5d.  per  share,  being  6s.   for  every  five  shares. 
'    Alaska  Treadwell  Gold. — %i  per  share,  payable  28th  inst.,  at  the 
rate  of  4s.  per  share. 

Brilliant  Central  Gold. — 6d.  per  share,  payable  on  Feb.  14. 

Broken  Hill  Proprietary .^For  the  quarter  ending  Feb.,  is.  6d. 
per  share. 

Consolidated  Mines  Selection. — Interim  of  is.  per  share,  payable 
Feb.  15. 


Dumbleton  Gold.— 6d.  per  share  for  the  three  months  ended 
Dec.  31. 

Eaglehawk  Consolidated  Gold. — Interim  of  6d.  per  share,  pay- 
able Jan.  26. 

Golden  Pole  Gold. — 6d.  per  share,  payable  Feb.  10. 

MISCELLANEOUS. 

Andrew  Knowles  and  Sons. — Final  of  15s.  per  share,  payable  on 
March  i,  carrying  forward  /o,889. 

Anglo-American  Telegraph. — 17s.  6d.  per  cent,  on  the  ordinary 
consolidated  stock,  and  of  £1  15s.  per  cent,  on  the  preferred  stock 
for  the  year  ended  Dec.  31,  carrying  forward  /'3,i94.  These  pay- 
ments make  /2  15s.  per  cent,  on  the  ordinary  consolidated  stock, 
and  £$  103.  per  cent,  on  the  preferred  stock  for  the  year  1904. 

Australian  Agricultural. — Interim  of  30s.  per  share. 

Brentford  Gas.— At  the  rates  of  £$,  £12,  and  £g  percent,  per 
annum  for   the  half-year  ended  Dec.  31,  carrying  forward  ^62,233. 

British  Land. — 5  per  cent,  and  a  bonus  of  is.  per  share  for 
the  year  ended  Dec.  31. 

Bryant  and  May. — At  the  rate  of  75.  per  share  on  the  preferred 
shares,  and  at  the  rate  of  5  per  cent,  per  annum  on  the  deferred 
shares  for  the  half-year  ended  Dec.  31. 

Consett  Iron. — Interim  of  7s.  6d.  per  share  on  the  ordinary 
shares. for  the  half-year  ended  Dec.  31. 

Consett  Spanish  Ore. — Interim  of  4s.  per  share  for  the 
half-year  endgd  Dec.  31,  being  at  the  rate  of  40  per  cent,  per 
annum.  ^ 

Docker  Brothers. — Final  at  the  rate  of  12^  per  cent,  per  annunt 
on  the  ordinary  shares  for  the  past  half-year,  making  10  per  cent, 
for  the  yearended  Dec.  31. 

Eley  Brothers. — 5s.  per  share,  making  5  per  cent,  for  the  year. 

"  Financial  Times." — Final  at  the  rate  of  7  per  cent.  f)er  annum 
for  the  half-year  ended  Dec.  31,  making  6  percent,  for  the  year. 

Foreign  and  Colonial  Investment  Trust. — For  the  half-year 
ended  Jan.  10,  at  the  rate  of  5  per  cent,  per  annum  on  the  preferred 
stock,  and  at  the  rate  of  5  per  cent,  per  annum,  together  with  a 
bonus  of  I J  per  cent,  for  the  year,  on  the  deferred  stock,  carrying 
forward  /'ii,i4i. 

Hannan's  Land. — Final  of  2J  per  cent,  per  annum. 

J.  R.  Bousfield  and  Co. — 2  per  cent,  on  the  ordinary  shares 
for  the  year  ended  Nov.  30. 

Kilgour  and  Walker. — 6j  per  cent,  on  the  ordinary  shares. 

Lofthouse  Colliery. — Final  of  2s.  per  share,  making  10  per  cent. 
for  the  year,  with/19,197  carried  forward. 

t.ondon  and  India  Docks. — 3J  per  cent,  on  the  deferred  ordinary 
stock  for  the  year  1904,  carrying  forward  £\fiCi6. 

Millwall  Dock. — £2  los.  per  cent,  first  preference  stock  (Act 
i866),  carrying  forward  about  /'i5,30o. 

New  Sharlston  Collieries. — 12s.  per  share  on  the  preference 
shares,  makings  P^r  cent,  for  the  year. 

North  of  Ireland  Paper  Mill. — At  the  rate  of  10  per  cent,  per 
annum  for  the  half-year  ended  Dec.  31. 

Owen  and  Robinson. — Interim  on  the  ordinary  shares  at  the  rate 
of  5  per  cent,  per  annum. 

R.  Lunt  and  Co.— Final  for  the  past  half-year  at  the  rate  of  ijper 
cent,  per  annum  on  the  ordinary  shares,  making  12J  per  cent,  for 
the  year  ended  Dec.  31. 

St.  James's  and  Pall  Mall  Electric  Light. — For  the  half-year 
ended  Dec.  31  of  7s.  6d.,  together  with  a  bonus  of  2s.  per  share  on 
the  ordinary  shares,  making  14J  per  cent,  for  the  year. 

Scottish  Wagon. — Final,  making  6  per  cent,  for  the  year  ended 
Dec.  31,  with  /i.ooo  added  to  new  reserve  fund,  and  ^756  carried 
forward. 

Staveley  Coal  and  Iron. — Interim  of  £2  los.  per  share  on  the 
A  and  C  shares,  and  of  8s.  4d.  per  share  on  the  B  and  D  shares. 

Warner  and  Co. — Interim  at  the  rate  of  8  per  cent,  per  annum 
for  the  half-year  ended  Dec.  31. 

Weldons. — Interim  on  the  ordinary  shares  at  the  rate  of  10  per 
annum  for  the  half-year  ended  Dec,  31. 

Welford  and  Sons. — At  the  rate  of  12  per  cent,  per  annum, 
making  10  per  cent,  for  the  year. 

Westminster  Electric  Supply. — At  the  rate  of  15  per  cent,  per 
annum  for  the  half-year  ended  Dec.  31,  payable  March  i,  making 
14  per  cent,  for  the  year. 


MINING     RETURNS. 


Birrim  Valley  Gold  Mining  and  Dredging.^27  ozs. 

Brilliant  and  St.  George  United  Gold. — Crushed  1.847  tons  for 
795  ozs. ;  valueof  cyanide, /'2, 779:  concentrates, /Sge. 

Brilliant  Central  Gold. — Crushed,  1,377  '0"^  for  982  ozs.  cyanide, 
/305. 

British  Broken  Hill  Proprietary. — 3,817  tons  crude  ore  produced 
755  tons  concentrates,  containing  433  tons  lead  and  82,650  ozs. 
silver. 

Broken  Hill  Proprietary.— Fine  silver,  306,675  ors.  ;  soft  lead, 
4,524  tons ;  antimonial  lead,  43  tons. 

Central  Chili  Copper. — Production  of  regulus,  186  tons  fine 
copper. 

Chinese  Engineering  and  Mining. — Output  of  coal,  19,500  tons: 
sales,  16,000  tons  ;  consumption,  1,400  tons. 

Collie  Proprietary  Coalfields  of  Western  Australia.  —  Out- 
put and   sales,  5.049  tons. 

Gibraltar  Consolidated. — Crushed  100  tons,  131  ozs. ;  4  tons 
concentrates,  30  ozs.;  extracted  from  tailings,  17  ozs.;  total,  178 
ozs,  New  Mines. — Crushed  27  tons,  20  ozs.  ;  2  tons  concentrates, 
5  ozs.  :  total  25  ozs. 

Inverness  Coal. — Output  13,165  tons. 

Kamfersdam. — Diamonds,  3,425  carats. 
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Kelantan  Gold  Dredging. — 75  ozs. 

Maryborough  Leviathan  Gold. — 215  ozs.  from  949  tons  crushed. 

New  Queen  Gold.— Cyanide  ;f33ofrom  472  tons. 

Ouro  Preto  Gold. — 6,541  tons,  1,860  ozs. 

Pabang  Corp. — 2,230  tons  crushed,  producing  40  tons 
black  tin. 

Pahang  Kabang. — 1,029  tons  stone  crushed,  producing  15  tons 
black  tin. 

Pena  Copper. — Output,  13,398  tons;  shipments,  13,126  tons; 
precipitate  containing  74  tons  fine  copper  produced. 

St.  John  Del  Rey. — Gold  produce,  jf7,750 ;  yield  per  ton  57  ozs. 
•troy. 

Tasmania.— Crushed,  2,674  tons,  2,191  ozs. ;  cblorination,  178 
tons,  287  ozs.     Total,  2,469  ozs. 

Witwatersrand  Deep. — 8,862  tons  crushed,  1,652  ozs. ;  5,441  tons 
■of  sand  and  concentrates  by  cyanide;  1,908  ozs.     Total,  3,560  ozs 


COMPANY    MEETINGS. 


NEXT    WEEK'S  MEETINGS. 

Monday,  January  30. 

Bradford  Old  Bank.— Bradford,  noon. 

Bartie  Corporation. — Winchester  House,  2  p.m. 

■Cherokee  Mexican  Proprietary. — Winchester  House,  noon. 

•Great  Lucknow  Consols. — Winchester  House,  noon. 

Oold  Coast  Estates. — Winchester  House,  3.30  p.m. 

Maritime  Insurance. — Liverpool,  noon. 

New   York,   Pennsylvania,   and  Ohio    First     Mortgage    Trust. — 

Winchester  House,  2.30  p.m. 
South-Eastern  Railway. — Cannon  Street  Hotel,  noon. 
Simpson.— Cannon  Street  Hotel,  noon. 

Tdesday,  January  31. 
Bradbury,  Greatorex. — Aldermanbary,  noon. 

City  and  South  London  Railway. — 71,  Finsbury  Pavement,  noon. 
Champagne  Freres. — Winchester  House,  noon. 
'Great  Eastern  Railway. — Great  Eastern  Hotel,  noon. 
Lancaster  Banking. — Lancaster,  11  a.m. 
London  Pavilion. — Piccadilly,  2  p.m. 
New  Civil  Service  Co-operation. — Cannon  Street  Hotel. 
River  Plate  and  General  Investment.— 52,  Moorgate  Street,  noon. 
Syndicat  du  Yunnan. — Salisbury  House,  3.30  p.m. 

Wednesday,  February  1. 

Akrokerri  (Ashanti)  Mines. — Salisbury  House,  12.30  p.m. 

Broad  Arrow  Gold. — Winchester  House,  noon. 

British  Investment  Trust. — Edinburgh,  noon. 

Chelsea  Electricity  Supply. — Winchester  House,  2  p.m. 

Clydesdale  Bank. — Glasgow,  noon. 

City  of  London  Brewery. — Cannon  Street  Hotel,  noon. 

•Cordoba  and  Rosario  Railway. — Winchester  House,  2.30  p.m. 

London    Produce  Clearing  House. — London    Commercial    Sale- 
rooms, I  p.m. 

London,    Brighton,  and   South  Coast   Railway. — London  Bridge 
Terminus,  noon. 

Liverpool  Mortgage  Insurance. — Liverpool,  noon. 

Nundydroog  Gold  Mining. — Cannon  Street  Hotel,  2.30  p.m. 

•Oriental  Gold  Mining. — Cannon  Street  Hotel,  12.30  p.m. 

Smelting  and  Refining  Company  of  Australia. — Winchester  House, 
noon. 

Thursday,  Fbbbuary  2. 

Coromandel  Gold  Mining. — 6,  Queen  Street  Place,  2.15  p.m. 
Chaffer's  Gold  Mining. — Winchester  House,  noon. 
London  and  County  Bank. — Cannon  Street  Hotel,  i  p.m. 
London  and  India  Docks. — 109,  Leadenhall  Street,  2  p.m. 
London,  Tilbury,  and    Southend  Railway. — 41,   Trinity  Square, 

noon. 
Sulphides  Reduction  (New  Process). — Winchester  House,  noon. 
Westralia  Mount  Morgans  Mines. — Winchester  House,  noon. 

Friday,  February  3. 
Associated  Omnibus. — Cannon  Street  Hotel,  12.30  p.m. 
Anglo-American  Telegraph. — Winchester  House,  2  p.m. 
Distillers. — Edinburgh,  i  p.m. 

Foreign  and  Colonial  Investment. — Cannon  Street  Hotel,  noon. 
Gas  Light  and  Coke. — Horseferry  Road,  noon. 
■Government  Stock  and  Other  Securities  Investment. — Winchester 

House,  noon. 
London,   Chatham,  and   Dover   Railway. — Cannon  Street  Hotel, 

noon. 
Thames  and  Mersey  Marine  Insurance. — Cannon   Street  Hotel, 

1  p.m. 


National  Bukglaky  Insurance  Corpobation,  Limited. 

This  company  during  1904  increased  its  premium  income  to 
^36,251,  an  advance  of  ;^4,7i4  on  the  previous  year,  the  total 
revenue  from  all  sources  being  ;^37,326.  Including  provision 
for  outstanding  claims  and  all  other  items,  the  total  expenditure 
was  ;^33,829,  leaving  a  balance  on  the  year's  working  of  £3,4^8, 
which  was  ^884  better  than  1903.  With  ^9,887  brought  in  there 
was  ;f  13,385  for  disposal,  and  out  of  this  a  dividend  of  5  per  cent, 
was  paid,  ;£2,ooo  added  to  reserve,  raising  it  to  ;{,io,ooo  subject 
to  depreciation,  and  ;{^io,885  carried  forward  as  provision  for 
unexpired  risks.  Claims  paid  and  outstanding,  together  with 
reinsurance  premiums,  came  to  ;fi9,53o,  and  the  expenses  of 
management  and  commission  ;f8,623  and  ;^4,669  respectively, 
while  ;^685  was  written  off  investments. 


THE    UNION    OF    LONDON    AND    SMITHS 
BANK,  LIMITED. 

The  half-yearly  general  meeting  of  the  shareholders  of  this 
bank  was  held  at  the  Cannon  Street  Hotel,  London,  E.C.,  on 
Wednesday,  January  25,  1905,  Mr.  Felix  .Schuster  (the  governor) 
in  the  chair. 

The  Secretary  having  read  the  notice  convening  the  meeting, 
the  report  was  taken  as  read. 

The  auditors'  certificate  having  been  read  by  the  Secretary. 

The  Chairman  announced  that  the  director's  had  declared  a 
dividend  for  the  past  half-year  of  15s.  6d.  per  share,  equal  to  a 
rate  of  10  per  cent,  per  annum,  on  the  paid-up  capital,  together 
with  a  bonus  of  is.  bd.  per  share,  equal  to  a  rate  of  about  i  ptr 
cept.,  clear  of  income-tax,  payable  on  and  after  January  26. 

The  Chairman  :  Ladies  and  gentlemen, — When  I  addressed 
you  six  months  ago,  I  described  the  condition  of  the  Money 
market  as  distinctly  less  favourable  to  bankers  than  for  a  con- 
siderable time  past,  and  somewhat  contrary  to  the  general  ex- 
pectation I  expressed  the  view  that  the  lower  rates  then  pre- 
vailing were  not  unlikely  to  continue  without  much  change  for 
the  remainder  of  the  year.  This  has  turned  out  to  be  the  case ; 
the  Dank  rate  has  continued  at  the  same  level,  3  per  cent, 
throughout ;  the  average  market  rate  for  discounts  has  been 
£2  14s.  4d.  per  cent,  compared  with  £3  73.  6d.  per  cent,  in  the 
corresponding  period  last  year ;  for  daily  money  £2  $s.  per  cent, 
compared  with  £2  15s.  a  year  ago  ;  for  Stock  Exchange  money 
£3  7s.  6d.  per  cent,  compared  with  £4  per  cent,  last  year.  Not 
for  seven  years  have  we  had  such  easy  rates  for  money  in  the 
second  half  of  any  year.  As  a  general  rule  easier  conditions  in 
the  Money  market  bring  about  increased  activity  in  trade,  an 
increased  turnover,  an  increased  volume  of  money  to  deal  ■with. 
This,  however,  has  not  been  the  case  in  1904,  and  the  result  has 
been  if  somewhat  disappointing  yet  not  surprising,  and  we  in 
common  with  other  banks  have  seen  our  profits  considerably 
diminished.  I  may  at  once  say  that  your  directors  have  every 
reason  for  stating,  and  a  glance  at  the  balance-sheet  will  con- 
firm the  statement,  that  in  all  other  respects  there  is  no  reason 
for  di.sappointnient,  that  the  progress  o"f  the  bank  has  been  mo-t 
satisfactory,  that  our  figures  for  1904  show  a  record  over  all 
previous  ones.  Six  months  ago  I  spoke  of  the  marked  falling  off 
which  had  taken  place  in  nearly  all  the  banks  in  the  amount  01 
their  current  and  deposit  accounts.  I  am  glad  to  say  that  m 
our  case  certainly  this  process  has  been  arrested  and  our  de- 
posits on  December  31  stood  at  the  highest  figure  they  have 
ever  attained — viz.,  /34,337,ooo — an  increase  of  ;£4oo,ooo  over 
the  figures  of  the  previous  year  and  of  upwards  of  ;^3,ooo,ooo  as 
compared   with    last   June. 

Our  turnover  in  the  Clearing  House  has  exceeded  all  previous 
figures ;  the  amount  we  paid  through  the  Clearing  last  year  was 
;f  1,027,000,000  an  increa.se  of  ;^ii2,ooo.ooo  over  the  figures  of 
the  previous  year  and  showing  a  proportion  of  igj^  per  cent,  of 
the  total  turnover  of  the  London  Clearing  House.  These  figures 
represent  the  amount  paid  by  this  bank  on  only  one  side  of  the 
account,  and  as,  of  course,  we  have  to  receive  a  similar  amount 
the  aggregate  return  in  London  alone  amounts  to  about 
;£2,o5o,ooo,ooo.  I  give  these  figures  only  as  an  instance  of  the 
vast  amount  of  daily  work  that  a  business  such  as  ours  entails 
and  as  a  proof  of  its  constant  increase.  Acceptances  according 
to  the  balance-sheet  were  on  December  31  ;f2, 150,000,  showing 
a  diminution  of  about  ;^3oo,ooo.  This  is  an  item  which  always 
varies  from  time  to  time.  Looking  at  the  other  side  of  the 
account  you  will  notice  that  the  liquid  position  of  the  bank,  which 
it  is  always  our  endeavour  to  maintain,  is  not  only  preserved 
but  considerably  strengthened.  Cash  in  hand  is  nearly 
;^7,ooo,ooo  or  ;^27o,ooo  less  than  last  year,  but  money  at  call 
stands  at  ;£6,28o,ooo  and  has  increa.sed  by  /i, 300,000;  invest- 
ments ;C5, 735,000,  showing  an  increase  of  2^'°o-°°°>  "'  which 
,^400,000  is  in  liritish  Government  securities  ;  bills  discounted 
at  ;^5, 163,000  show  an  increase  of  ;^62,ooo  ;  loans  and  advances 
amount  to  ;f  14,300,000,  showing  a  decrease  of  ;^i, 400,000. 

Turning  to  the  profit  and  loss  account  you  will  notice  a  gro=s 
profit  of  ^593,000,  showing  a  decrease  of;£6o,ooo  ;  interest  allowed 
lo  customers,  a  large  item  .still,  amounting  to  ;f  166,000,  shows  a 
decrease  of  ^■34,000 ;  salaries  and  other  expenses  are  increased 
by  ;^5,ooo,  and  1  may  state  that  these  expenses  include  a  sub- 
stantial sum  towards  pensions  and  automatic  writing  down  of 
all  our  leasehold  premises,  which  although  not  composing  a  very 
large  item  in  our  premises  account,  as  most  of  them  are  fret- 
hold,  will  through  such  an  automatic  sinking  fund  be  reduce', 
to  nothing  long  before  the  leases  expire. 

The  net  profit  resulting  from  these  figures  is  ;^2 13,000,  nearly 
;^29,ooo  less  than  a  year  ago,  and  although  that  amount  would 
have  been  more  than  suflBcient  to  provide  a  dividend  and  bonus 
at  the  old  rate  your  directors  have  thought  it  more  prudent  not 
to  divide  the  full  amount  earned  but  rather  to  keep  something 
in  hand.  This  is  in  accordance  with  our  general  practice  and 
with  what  we  know  to  be  the  wi.shes  of  the  majority  of  our  share- 
holders. We  have,  therefore,  decided  to  reduce  the  bonus  by 
IS.  6d.,  or  I  per  cent,  per  annum,  and  to  carry  forward  th"  sub- 
stantial amount  of  close  on  ;f  75,000.  nearly  ;£23,ooo  more  than  a 
year  ago. 

I  have  described  the  progress  made  by  the  bank  as  shown  by 
the  figures  as  satisfactory,  and  t  can  only  say  that  this  remark- 
applies  to  all  our  establishments  and  branches.  There  is  hardly 
one  of  them,  certainly  not  any  important  one,  which  does  not 
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show  distinct  progress  and  considerable  accession  of  new  busi- 
ness and  an  increased  number  of  customers.  This  is  all  the 
more  satisfactory  to  us  as  to  some  extent  we  are  still 
working  under  new  conditions,  but  we  have  now  ample 
«vidence  that  as  regards  all  the  busi^iesses  recently  acquired 
we  have  been  able  to  carry  them  on  with  satisfaction  to  all  our 
customers,  the  number  of  whom  is  constantly  increasing,  while 
we  ourselves  axe  more  than  ever  convinced  of  the  thoroughly 
satisfactory  and  safe  nature  of  these  businesses,  and  we  have 
been  able  to  carry  out  these  changes  not  only  without  diminish- 
ing but  actually  increasing  the  strength  and  liquid  position  of 
the  whole  bank.  This  is  the  end  which  above  all  we  have  had 
in  view.  The  time  has  not  been  one  in  which,  looking  at  the 
general  business  conditions  of  the  country  or  the  general  political 
■outlook,  we  could  have  reasonably  expected  any  great  develop- 
ment or  largely  increased  profits.  Indeed,  though  the  Money 
Market  has  shown  no  sign  of  uneasiness,  and  though  happily 
no  political  complications  have  arisen,  the  possibility  of  such 
complications  could  not  be  disregarded,  and  so  long  as  the  war 
in  the  Far  East  continues  there  is  need  for  caution,  and  it  seems 
advisable  for  banks  to  keep  their  resources  well  in  hand.  This 
is  the  policy  which  we  have  followed  and  which  we  intend  to 
maintain. 

Apart  from  the  war,  the  general  condition  of  the  country  both 
commercial  and  financial  can  only  be  described  as  showing 
steady  improvement.  As  regards  the  Money  Market  itself,  the 
comparative  low  value  of  money  shows  an  improved  condition 
of  things  and  it  may  be  said  that  gradually  the  effect  of  the 
South  African  War  is  wearing  off  and  the  independence  of  the 
London  money  market  is  once  again  becoming  more  prominent. 
1  have  frequently  called  your  attention  to  the  importance  for 
this  country  of  the  London  Money  Market  being  the  cheapest  if 
we  wish  to  retain  our  position  as  the  clearing  house  of  the 
world,  a  position  which  it  is  in  the  interests  not  only  of  banking 
"but  of  the  whole  commercial  community  that  we  should  retain. 
During  the  war  we  naturally  had  to  depend  on  foreign  financial 
centres  and  a  good  deal  of  foreign  money  was  employed  here. 
Last  year,  however,  I  think  it  may  safely  be  said  that  a  very 
large  sum  of  this  foreign  indebtedness  has  been  paid  off.  In 
■Germany  the  value  of  money  during  the  whole  of  the  last  six 
months  has  been  considerably  above  that  in  our  own  Market, 
wliereas  in  France  also  during  the  last  few  months  a  consider- 
able rise  in  the  value  of  money  took  place,  so  that  at  the  end  of 
Ihe  year  the  rate  of  discount  in  Paris  was  slightly  higher  than 
here.  Owing,  no  doubt,  to  the  requirements  of  the  Russian 
Government  large  amounts  of  gold  have  been  absorbed  by  both 
Germany  and  France,  the  former  country  taking  upwards  of 
nine  millions  from  here  during  1904  and  France  nearly  six 
millions.  The  increased  production  of  gold  in  South  Africa 
lias,  however,  already  made  itself  felt,  no  less  than  16  millions 
having  been  received  from  that  country  compared  with  14  mil- 
lions a  year  ago  and  only  eight  millions  two  years  ago,  so  that 
the  total  gold  movements  show  an  excess  of  imports  over  ex- 
ports of  ;^8oo,ooo. 

The  above-mentioned  exports  to  the  Continent  only  took  place 
during  the  last  three  months  of  the  year.  The  stock  of  gold 
in  the  Bank  of  England,  and  consequently  its  banking  reserve, 
liad  shown  very  large  increases  and  at  the  end  of  September 
this  reserve  amounted  to  29  millions,  the  largest  figure  it  attained 
since  1897,  or  seven  years  ago.  The  easy  money  rates  conse- 
quent thereon  enabled  the  country  thus  to  discharge  a  large 
amount  of  its  foreign  indebtedness,  and  if  I  am  not  mistaken 
also  very  largely  to  increase  the  aggregate  amount  of  its  foreign 
investments,  especially  in  those  of  the  United  States,  whereas 
some  years  ago  the  reverse  process  took  place  and  Americans 
not  only  bought  their  securities  on  this  side  but  also  invested 
in  British  securities  and  undertakings. 

These  movements  are  of  considerable  importance  and  deserve 
the  closest  attention.  If  the  situation  as  regards  our  foreign 
indebtedness  has  considerably  improved,  a  good  deal  yet  remains 
to  be  done.  Owing  to  the  war  a  large  floating  debt  in  Treasury 
l)ills  and  F2xchequer  bonds  has  been  created,  and  the  sooner  that 
floating  debt  is  reduced  the  better  it  will  be  for  the  general  situa- 
tion, particularly  as  a  large  part  of  this  floating  debt,  mainly  in 
Treasury  bills,  is  held  abroad,  chiefly  in  France.  The  amount 
so  held  is  estimated  at  about  ten  millions,  perhaps  more.  In 
the  ordinary  course  of  events  if  easier  conditions  prevail  here 
and  shipmerfts  of  gold  from  South  Africa  go  on  increasing,  as 
there  is  every  reason  to  anticipate,  it  is  to  be  assumed  that  this 
foreign  indebtedness  will  be  further  liquidated  when  the  value 
•of  money  here  is  distinctly  lower  than  in  Paris  ;  thus  a  certain 
danger  to  which  our  gold  reserves  are  still  exposed  would  be 
gradually  eliminated  and  the  last  effect  of  the  South  African  war, 
as  regards  the  international  monetary  position,  would  be 
removed. 

I  have  heard  it  advocated  in  some  quarters,  and  some  papers 
have  given  currency  to  the  report,  that  our  Government  should 
take  an  early  opportunity  of  discharging  the  floating  debt 
by  resorting  to  some  other  and  more  permanent  form  of  borrow- 
ing. So  far  I  believe  these  reports  to  be  mere  rumour,  and  the 
present  low  price  of  Consols  and  other  Government  securities 
would  hardly  seem  to  afford  a  favourable  opportunity  for  such  an 
operation.  Moreover,  it  is  to  be  hoped  that  the  new  loan  of  the 
Transvaal  Colony  (the  first  instalment  I  mean)  amounting  to 
ten  millions,  which  has  been  spoken  of  for  so  long,  may  be 
issued,  if  not  immediately,  yet  possibly  within  the  year,  and  that 
its  proceeds  will  enable  our  Government  at  once  to  wipe  off  a 
large  amount  of  this  floating  debt.  Such  reduction  of  debt  would 
more  than  anything  tend  to  restore  confidence  and  to  lessen  the 
vicpreciation  in  the  market  value  of  all  our  Government  securities, 


a  depreciation  the  continuance  of  which  I  believe  is  due  to  the 
war  in  the  East  and  the  general  political  outlook,  and  not  to  any 
other  causes.  The  demand  made  by  the  Russian  Government  on 
both  the  Berlin  and  Paris  markets  cannot  but  have  considerable 
influence  on  these  important  centres,  bringing  about  .stringency 
which  may  make  itself  felt  here.  With  us  the  loans  issued 
by  the  Japanese  Government  have,  on  the  contrary,  produced  an 
effect  which  appears  to  be  towards  ease  rather  than  towards 
stringency,  for  a  certain  amount  of  foreign  money  has  been 
attracted  here  for  these  issues,  the  proceeds  of  which  have  not 
been  taken  off  the  market  immediately,  but  have  been  lent  out 
here  or  invested  in  Treasury  bills  by  the  Japanese  Government. 
Thus  each  issue,  as  during  our  own  war,  has  led  to  immediate 
temporary  ease  in  the  Money  market,  and  the  amount  so  era- 
ployed  here  by  the  Japanese  Government  must  not  be  lost  sight 
of  in  estimating  the  general  situation. 

As  to  other  matters  affecting  banking  business  which  mie^' 
deserve  attention,  I  alluded  six  months  ago  to  the  growing  prac- 
tice of  municipal  borrowing  by  way  of  inviting  short  deposits 
from  the  public,  a  subject  which  is  attracting  more  general 
attention,  and  it  is  to  be  hoped  that  in  the  coming  session  of 
Parliament  effect  may  be  given  to  the  report  of  the  Parlia- 
mentary Committee  which  recommended  a  system  of  efficient 
audit  as  regards  the  financial  operations  of  all  local  authorities. 
There  is  no  doubt  that  a  good  deal  of  money  has  been  diverted 
from  the  banks  all  over  the  country  into  these  channels,  and 
that  loans  thus  obtained,  and  which  may  be  called  in  at  short 
intervals,  are  employed  for  expenditure  of  a  permanent  character. 
I  have  seen  it  stated  that  the  amounts  so  involved  are  not  of 
importance,  but  I  know  of  one  borough  alone  with  a  population 
of  120,000,  I  believe,  which  has  obtained  no  less  than  upwards 
of  half-a-million  on  short  loans  and  there  are  not  a  few  others 
in  a  similar  position. 

Whether  these  are  risks  which  it  is  prudent  for  municipalities 
to  run  is  a  matter  which  ratepayers  will  have  to  decide  and 
bankers  are  entitled  to  speak  if  not  as  competitors  yet  as  being 
more  than  anyone  qualified  from  experience  to  express  an 
opinion  and  also  as  ratepayers,  and  very  large  ratepayers  too, 
though  they  are  deprived  of  the  ordinary  privilege  of  ratepayers 
of  having  a  voice  in  the  administration  of  the  funds  to  which  they 
contribute.  I  might  call  attention  in  connection  herewith  to  a 
Bill  promoted  by  the  London  Chamber  of  Commerce  seeking  to 
obtain  municipal  franchise  for  corporate  bodies  such  as  joint 
stock  institutions. 

Another  measure  which  it  is  hoped  Parliament  may  have  time 
to  consider  more  favourably  than  for  the  lasst  two  years  is  the 
Bills  of  Exchange  Act  Amendment  Bill,  which  I  notice  the  Aus- 
tralian F'ederal  Government  has  found  time  to  pass  into  law, 
on  the  lines  sugge.sted  by  bankers  here,  in  two  successive 
sessions,   but  so  far  unsuccessfully. 

There  is  another  subject,  involving  almost  a  new  departure  in 
banking,  which  has  attracted  considerable  attention,  and  which 
seems  to  me  deserving  of  mention  at  a  meeting  of  bank  pro- 
prietors. Yet  it  is  one  about  which  I  have  some  hesitation  in 
speaking,  as  what  I  may  have  to  say  might  possibly  be  taken 
to  involve  a  certain  amount  of  criticism  on  the  action  of  other 
banks,  which  is  the  last  thing  I  desire  to  do.  The  subject  is  that 
of  the  establishment  of  savings  bank  departments  by  some  of 
our  country  banks,  and  naturally  it  is  one  which  has  deserved, 
and  which  has  had  the  serious  consideration  of  your  directors. 
As  far  as  the  movement  has  gone  I  think  it  may  be  confidently 
asserted  that  it  has  been  taken  up  by  banks  that  are 
perfectly  strong  and  perfectly  able  to  carry  it  through 
with  all  the  necessary  precautions  and  safeguards ; 
yet  if  the  movement  should  spread  further  there  seems 
to  be  a  certain  danger  unless  proper  safeguards  are 
adopted.  We  all  know  that  there  are  a  certain  number  of  busi- 
nesses calling  themselves  banks  which  do  not  conform  to  the 
ordinary  rules  of  bankers  of  publishing  audited  accounts,  which 
in  fact  do  not  carry  on  a  banking  business  except  in  name.  The 
public  for  whom  the  savings  banks  are  intended,  the  working 
classes  and  the  poor,  and  the  most  deserving  of  these,  the  thrifty 
poor,  can  hardly  be  expected  to  draw  distinctions  between  bank 
and  bank  ;  they  may  be  attracted  by  the  title  "  Savings  Bank "' 
without  enquiry  as  to  the  solvency  of  the  particular  concern.  For 
these  reasons  it  is  to  be  hoped  that  those  who  undertake  the 
business  will  set  an  example  to  all  others  by  keeping  the  assets 
of  such  savings  bank  departments  entirely  distinct  from  their 
ordinary  banking  assets,  and  by  publi.shing  at  frequent  intervals 
to  all  their  depositors  full  statements  of  accounts. 

I  have  referred  to  the  financial  position  of  the  country  as  show- 
ing steady  improvement,  and  the  same  may  be  asserted  con- 
fidently as  to  the  general  commercial  situation.  The  Board  of 
Trade  returns  indeed  once  more  show  a  record  year.  Imports 
having  risen  by  ;^8,76o,ooo,  and  exports  by  ;^io, 760,000,  which 
figures  prove  that  as  regards  the  external  trade  of  the  country 
there  is  constant  and  satisfactory  progress.  It  is  true  that  as 
regards  home  trade  the  reports  during  the  greater  part  of  the 
year  have  not  been  .so  satisfactory.  There  has  been  depression 
and  especially  in  the  trades  supplying  luxuries.  The  building 
trade  in  many  parts  of  the  country  has  been  less  active  than  for 
years  and  the  trades  denendent  on  it,  such  as  the  timber  trade, 
have  suffered  accordingly.  From  the  reports  from  various 
sources,  which  we  have  received,  part  of  this  stagnation  is  due 
to  the  reaction  consequent  on  overtrading  by  many  speculative 
builders  all  over  the  country,  which  had  been  prevalent  for  some 
years,  partly  it  may  also  be' due  to  the  scarcity  of  money  and  the 
fact  that  many  municioalities  are  restrictine  their  operations  in 
consequence.  Also  in  many  quarters  comolaints  are  made  of  the 
heavier  taxation  and  increa.sing  rates  weighing  heavily  on  the 
small  tradespeople  and  others,  thus  generally  decreasing  the 
spending  power  of  the  people. 
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Towards  the  end  of  the  year  a  imich  brighter  outlook  has 
however,  been  perceptible,  farmers  on  the  whole  appear  not 
to  have  done  badly  and  from  an  important  agricultural  centre 
we  hear  that  by  means  of  econo.ny  and  personal  supervision 
which  have  been  lacking  in  the  past  thev  are  adapting  themselves 
to  the  lower  prices  now  obtainable  and  failures  have  been  tew. 
Indeed  it  is  one  of  the  most  promising  signs  of  the  times  that 
from  enquiries  which  I  have  made  in  various  important  busi- 
ness centres  in  different  parts  of  the  country  the  number  of 
failures  has  been  below  the  average. 

In  Lancashire,  above  all,  a  very  distinct  improvement  and 
revival  has  taken  place  and  business,  especially  with  India  and 
China,  has  been  extremelv  active,  and  manufacturers  have,  we 
are  told,  secured  orders  which  will  keep  them  busy  for  many 
months  to  come.  This  welcome  revival  has  extended  to  York- 
shire, where  after  severe  depression,  the  outlook  is  now  far 
more  satisfactory,  and  from  more  than  one  quarter  we  have 
received  reports  that  manufacturers  are  learning  to  accommodate 
themselves  to  new  conditions  and  demands,  and  where  one 
■  market  has  been  closed  to  them  finding  other  outlets.  If,  there- 
fore, the  export  trade  continues  to  flourish  the  effect  on  the 
home  market  cannot  fail  to  make  itself  felt,  and  the  general 
situation  seems  to  be  that  after  a  somewhat  trying  and  difficult 
year  the  outlook  for  the  future  is  much  brighter  and  more 
promising  than  it  has  been  for  a  considerable  time  past. 

In  South  Africa  also  the  indications  are  that  the  long  period 
of  commercial  depression  consequent  on  the  war  must  before 
long  come  to  an  end,  and  an  increasing  and  active  trade  with 
this  country  must  result.  Were  it  not  for  the  clouded  political 
aspect  in  Europe  and  in  the  Far  East,  it  would  be  possible  to 
look  forward  to  a  general  time  of  prosperity.  As  it  is,  we  can 
only  express  the  hope  that  the  war  which  is  now  taxing  the  re- 
sources of  two  great  countries  to  the  utmost  may  soon  be  brought 
to  a  termination.  As  regards  the  immediate  outlook  in  the 
Monev  Market,  this  political  situation  makes  a  forecast  more 
difficult  than  is  generally  the  case.  The  tendency  appears  to  be 
towards  easier  rates,  but  many  new  issues  of  investment  stocks 
seems  to  be  waiting  a  favourable  moment  to  be  brought  out, 
and  thus  great  cheapness  is  not  to  be  expected,  unless  the  new 
danger  which  has  arisen  on  the  Continent  of  Europe  again  upsets 
all  our  calculations.  During  a  period  of  unrest  on  the  Con- 
tinent the  general  effect  is  that  money  is  brought  here  for  safe- 
keeping, and  it  is  quite  possible  that  a  certain  amount  of  that 
money  will  be  sent  over  here  simply  for  this  purpose.  Again, 
a  large  amount  of  gold  shipments  is  on  the  way  now,  which  may 
produce  an  immediate  effect  on  the  market  and  make  the  rates 
easier,  but  I  think  that  effect  will  probably  only  be  quite  tem- 
porary. As  I  have  been  saying,  there  are  a  great  many  of  these 
new  issues  coming  out,  and,  as  I  have  said,  unless  unforeseen 
contingencies  should  arise  a  period  of  activity  should  be  in  store 
for  us,  bringing  about  good  employment  for  money  at  fair  rates. 
As  far  as  this  bank  is  concerned,  considering  the  general  im- 
provement in  the  commercial  and  financial  outlook  at  home,  we 
have  every  reason  to  look  forward  to  increased  business  and  to  a 
period  of  further  and  continued  progress.  I  now  beg  to  move  that 
the  report  and  accounts  be  adopted.  Before  I  put  the  resolution 
I  shall  be  glad  to  answer  any  questions  that  any  proprietor  may 
wish  to  address  to  me. 

This  was  seconded  bv  the  deputy-governor  (Mr.  John  Trotter) 
and  carried  unanimously. 

EASTERN    TELEGRAPH    COMPANY,    LIMITED. 

The  sixty-fifth  half-yearly  general  meeting  was  held  on 
Wednesday,  under  the  presidency  of  Sir  John  Wolfe  Barrj', 
K.C.B. 

The  secretary  (Mr.  A.  R.  Hardie)  read  the  notice  convening  the 
meeting,  and  some  formal  business  having  been  disposed  of. 

The  Chairman  said  :  Gentlemen,  before  moving  the  adoption 
of  the  report  and  accounts  I  will,  as  usual,  offer  a  few  remarks. 
The  accounts  before  the  meeting  to-day  show  the  result  of  the 
half-year's  working  to  September  30  last,  a  result  which  I  think 
may  be  described  as  satisfactory.  My  remarks  to-day  will  be 
somewhat  brief,  as  nothing  of  special  interest  has  transpired  in- 
cidental to  the  business  since  I  had  the  pleasure  of  meeting  you 
in  July  last.  The  accounts  are  presented  in  such  a  detailed 
form  that  they  require  few  supplemental  remarks.  As  a  variant 
on  the  old  proverb  "  Good  wine  needs  no  bush,"  I  may  say  that 
"  Good  results  require  no  explanation,"  more  especially  as,  in 
the  present  instance,  they  speak  to  a  large  extent  for  themselves. 

The  gross  revenue  for  the  half-year  under  review  amounted 
to  ;f589,386,  against  £s6$,yo3  for  the  corresponding  half-year  to 
September  30,  1903,  or  an  increase  of  about  ;f24,ooo.  Various 
branches  of  the  traffic,  notably  that  with  India,  show  a  satisfac- 
tory increase.  The  South  African  traffic,  however,  shows  a 
considerable  decrease  compared  with  the  corresponding  half- 
year  of  1903,  and  in  consequence  of  the  cessation  of  the  Somali- 
land  disturbances  the  traffic  with  Aden  has  also  decreased.  In 
comparing  the  message  receipts  of  the  two  half-years  it  must  be 
borne  in  mind  that  considerable  reductions  in  the  rates  came  into 
force  on  July  i,  1903,  the  reductions  affecting  the  revenue  for 
the  whole  of  this  half-year,  while  the  corresponding  period  was 
only  partially  influenced  by  these  alterations  in  the  tariffs.  The 
dividends  received  on  our  holdings  in  other  telegraph  companies 
were  rather  rtiore  this  half-year,  so  that  our  gross  revenue  shows, 
as  I  have  already  said,  a  gratifying  increase  of  some  ^24,000. 
reinsurance"  premiums,  cP^  half-year,  exclusive  of  income-tax 

management  and  commissfiP^^"  increase  of  about  /4,ooo  when 
while  /685  was  written  08  inves.P<="°.''  °l  i9°3-     The  expenses 

■  as  in  the  corresponding  half- 


Hivear.  At  the  stations  the  net  increase  is  about  ^8,500,  the  bulk 
Xii  which  is  under  the  heading  of  '•  salaries  and  wages,"  and  i-s 
due  to  the  usual  annual  promotions  and  an  increase  of  56  in 
the  number  uf  the  staff  at  our  stations  in  England  and  abroad. 
As  stated  on  former  occasions,  the  policy  adopted  by  your 
directors  of  reducing  rates  whenever  the  circumstances  warrant 
such  an  alteration  in  the  tariff  must  naturally  have  the  effect 
of  increasing  the  working  charges,  because,  in  order  to  deal 
efSciently  with  the  greater  volume  of  traffic  which  usually  follows 
a  reduction  in  the  rates,  the  staff  must  be  somewhat  increased. 
It  should  not  be  forgotten  that,  whereas  on  a  reduction  of  tarifi 
it  is  necessary  to  increase  the  staff  at  once,  it  may  take  a  long 
time  to  develop  the  same  amount  of  revenue  as  that  which 
existed  prior  to  the  reduction  in  the  rates.  During  the  last  three 
years  there  has  been  a  very  considerable  increase  in  the  number 
of  words  carried,  the  number  of  "  paying  words  "  alone  dealt 
with  during  1904  being  over  four  millions  in  excess  of  those  of 
1901,  but  owing  to  the  reductions  in  the  rates  the  receipts  from 
messages  are  actually  less  than  they  were  in  igoi.  The  only 
other  important  increase  is  under  the  heading  of  "  maintenance 
of  instruments"  and  is  due  to  the  adoption  of  improved  methods 
and  apparatus  to  improve  the  speed  and  accuracy  of  the  service. 
It  is  our  constant  endeavour  to  eliminate  errors  by  substituting 
electrical  and  mechanical  devices  for  the  old  form  of  manipula- 
tion in  sending  and  receiving  messages.  It  was  at  one  time 
hoped  that  these  new  methods  would  check  the  increase  in  the 
number  of  the  staff,  but  so  far  it  has  not  been  so.  The  ever- 
increasing  number  of  messages  to  be  handled  necessitates  the 
adoption  of  improved  methods  of  working  and  a  larger  per- 
centage of  trained  electricians  and  mechanicians  than  formerly 
to  keep  the  apparatus  in  a  high  state  of  efl5ciency.  For  the 
reasons  which  I  have  given  we  must  be  prepared  as  our  system  is 
extended  and  as  tariffs  are  lowered  for  further  increase  of  staff 
from  time  to  time.  Expenses  under  Abstract  "C"  show  a  de- 
crease of  about  ;(f4,ooo.  We  have  had  to  carry  out  extensive 
repairs  in  connection  with  our  own  cables,  but  as  our  ships 
have  been  employed  to  effect  considerable  repairs  for  other  com- 
panies the  expenditure  chargeable  to  our  own  revenue  account  is 
substantially  reduced.  The  other  items  of  ordinary  expenses  in 
the  revenue  p.ccount  do  not  show  much  variation,  the  only 
notable  difference  being  that  of  j^9o4  under  the  heading  of  staff 
pension  fund.  This  apparent  increased  expenditure  is  due  to  a 
slight  alteration  in  the  method  of  charging  the  amounts  paid  to 
other  companies  in  respect  of  contributions  to  the  fund  by  the 
staff  at  the  joint  stations.  In  the  half-year  to  September  30,  1903, 
these  were  included  in  the  item  "contribution  to  other  com- 
panies" under  Abstract  "  B,"  whereas  this  half-year  they  have 
been  charged  in  the  revenue  account  direct.  The  large  increase 
in  the  charge  for  income-tax  is  owing  to  the  authorities  having 
reconsidered  the  question  of  the  allowance  to  be  made  for  depre- 
ciation in  respect  of  cables  and  other  plant.  A  very  large,  and 
as  we  think  an  improper,  reduction  has  been  made  in  the  allow- 
ance, but  the  commissioners  have  agreed  to  state  a  case  in  order 
to  get  the  ruling  of  a  Court  of  Justice  as  to  what  is  a  fair  allow- 
ance for  depreciation  ;  meanwhile  we  have,  of  course,  had  to 
pay  the  increased  charge  for  income-tax  pending  the  decision. 
As  the  other  items  of  expenditure  for  the  two  half-years  show 
such  unimportant  variations,  I  think  perhaps  it  is  unnecessary 
for  me  to  trouble  you  further  with  regard  to  our  expenses.  The 
net  result  of  the  half-yea^^»  working  is  that  we  are  able  to  transfer 
the  satisfactory  amounts  of  ;^i 25,000  to  our  general  reserve  fund 
and  ;£i2,ooo  to  the  maintenance  ships  reserve  fund,  and  to  carry 
a  balance  forward  slightly  in  excess  of  the  corresponding  half- 
year  of  1903. 

There  is  one  item  in  the  accounts  which  may  require  some  little 
explanation  and  that  is  a  charge  of  ^^1,619  against  the  general 
reserve  fund  in  respect  of  "  premium  on  cancelled  debenture 
stock.  ■  As  you  are  doubtless  aware,  the  company  has  for  some 
years  held  among  its  reserve  fund  investments,  a  small  amount 
of  our  4  per  cent,  mortgage  debenture  stock,  and  although  it  is, 
I  believe,  common  practice  for  companies  to  invest  surplus 
moneys  in  their  own  debenture  stock,  it  appears  from  a  recent 
decision  of  Mr.  Justice  Buckley,  that  the  efifect  of  such  invest- 
ment is  to  cancel  the  stock.  We  have  therefore  eliminated  this 
from  the  investments  and  the  figure  appearing  in  the  general 
reserve  fund  is  the  difference  between  the  amount  paid  for  the 
stock  and  the  nominal  value.  We  have  charged  against  general 
reserve  fund  ;^i  13,100  in  respect  of  new  cables,  and  have  repaid 
a  further  ;f  100,000  to  the  Eastern  and  South  African  Telegraph 
Company  on  account  of  the  loan  made  to  us  in  connection  with 
the  cables  forming  the  new  route  to  South  Africa  and  Australia. 
This  is  a  continuation  of  operations  which  have  been  fully  ex- 
plained at  previous  meetings.  You  will  notice  that  we  have  made 
some  changes  in  the  constitution  of  our  repairing  fleet  during 
the  half-year.  We  were  in  need  of  a  steamer  of  larger  carrying 
capacity  and  have  been  able  to  acquire  the  ss.  Britannia.  This 
vessel  has  already  done  some  very  useful  work.  We  have  dis- 
posed of  the  ss.  Tifirror  to  the  Western  Telegraph  Company,  this 
vessel  being  specially  adapted  to  their  requirements.  The 
difference  between  the  cost  and  the  amount  realised  by  the  sale 
of  the  ss.  Mirrpr  has  been  charged  against  the  maintenance  ships 
fund,  in  accordance  with  our  usual  practice. 

I  think  these  remarks  deal  with  all  the  matters  contained  in  the 
report  and  accounts  which  I  think  require  to  be  noted,  but  before 
sittine  down  I  should  like  to  refer  to  the  retirement,  on  a  well- 
earned  pension,  of  Mr.  H.  A.  C.  Saunders,  who  has  been  the 
elertrician-in-chief  of  the  Eastern  and  Associated  Companies 
since  th^ir  formation.  Mr.  Saunders'  association  with  sub- 
marine telegranhy  dates  back  for  50  years,  he  having  been 
actively  employed  in  laying  the  earliest  successful  Atlantic  cable. 
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The  regret  which  the  board  and  his  colleagues  feel  at  his  retire- 
ment from  active  service  is  tempered  by  the  fact  that  he  has  con- 
sented, at  our  request,  to  accept  the  position  of  consulting 
electrician ;  his  wide  knowledge  and  experience  of  electrical 
matters  may  thus  be  available  as  necessity  arises.  A  compli- 
mentary dinner  to  Mr.  Saunders  was  given  on  the  i8th  inst.,  the 
chair  being  taken  by  Sir  John  Denison-Pender,  when  several  of 
the  directors  of  the  companies  and  I  had  the  pleasure  of  being 
present.  The  opportunity  was  taken  to  make  a  presentation  of 
plate  to  the  guest  of  the  evening,  which  had  been  subscribed  for 
by  his  colleagues  and  old  friends.  Mr.  Saunders  is  succeeded  as 
electrician-in-chief  by  Mr.  Walter  Judd,  who  has  been  connected 
for  many  years  with  the  Associated  Companies,  and  has  had 
much  experience  of  his  new  duties,  as  he  held  the  position  of 
chief  assistant  to  Mr.  .Saunders  for  some  time.  I  now  move:  — 
"■  That  the  report  and  accounts  of  the  directors  to  September  30, 
1904,  submitted  to  this  meeting  be  and  the  same  are  hereby 
received  and  adopted."     (Cheers.) 

The  vice-chairman  and  managing  director  (Sir  J.  Denison- 
Pender,  K.C.M.G.)  seconded  the  motion. 

Mr.  C.  I.  Thornton  .said  that  although  the  reserve  funds  invest- 
ments, amountinf  to  over  ^1,139,000,  were  taken  at  cost  price, 
that  did  not  represent  their  present  value.  For  instance,  he 
took  about  10  of  the  investments,  amounting  together  to 
j^3oo,ooo,  on  which  he  found  that  there  was  a  depreciation  of 
about  ;/^5o,ooo,  or  15  per  cent.  Of  course  he  knew  the  income 
from  these  investments  was  perfectly  safe,  just  as  if  their  price 
stood  at  what  the  company  originally  paid  for  them,  but  he 
thought  it  was  somewhat  misleading  to  show  an  amount  of 
;^i,i30,ooo  in  this  way. 

The  Chairman,  in  reply,  said  that  it  was  perfectly,  true — as 
stated,  in  fact,  in  the  balance-sheet — that  the  investments  in  re- 
spect of  the  reserve  funds  were  taken  at  cost  price,  and  fluctua- 
tions occurred  in  them.  Depreciation  had  affected. every  invest- 
ment, but  the  depreciation  in  the  investments  in  question  was 
considerably  less  than  it  was  six  months  ago,  and  he  believed 
that  the  total  depreciation  in  them  now  amounted  to  about  15 
per  cent.,  which  would  be  about  ;£i79,ooo.  On  the  other  hand, 
they  sold  some  of  their  investments  in  former  times,  and  realised 
a  profit  on  them  of  ^62,000,  which  had  been  credited  to  the 
reserve  fund.  It  would  be  very  difficult  indeed  to  value  them 
from  time  to  time,  and  a  misleading  mode  of  valuation  might 
be  adopted,  which  would  be  most  undesirable.  They  did  not 
show  any  alteration  in  the  values  of  the  investments  when  they 
appreciated  or  when  they  depreciated  :  and  he  did  not  know 
of  any  better  way  of  showing  the  value  of  their  investments 
except  at  cost  price.  With  regard  to  Mr.  Thornton's  further 
question  as  to  allowance  for  ship's  depreciation,  this  depreciation 
was  dealt  with  in  the  item  of  "  maintenance  ships  fund," 
^218,963. 

Mr.  John  Newton  said  he  thought  that  the  question  of  the 
provision  made  by  the  company  for  the  reserve  funds  was 
abundantly  satisfied.  The  reserves,  moreover,  amounted  to 
;^i, 500,000,  and  surely  the  shareholders  could  view  with  com- 
placency temporary  movements  up  and  down  in  the  investments. 
He  felt  sure  that  the  shareholders  would  be  unanimous  in  sup- 
porting the  directors'  policy  of  continuing  to  add  to  the  reserve 
funds  and  of  investing  in  gilt-edged  securities,  with  the  sub- 
stantial character  of  which  they  might  rest  assured,  although  the 
investments  might  go  up  or  down  in  any  given  year.  In  regard 
to  the  question  of  depreciation,  there  was  no  parallel  in  the 
case  of  the  company  and  in  the  case  of  a  bank,  for  whereas  a 
banker  might  be  called  upon  at  any  time  to  realise  securities,  the 
company  were  not. 

The  Chairman  said  he  was  very  glad  to  hear  what  had  fallen 
from  Mr.  Newton,  whose  remarks  were  very  satisfactory  to  the 
directors  as  coming  from  the  body  of  the  hall.  It  must  be  obvious 
to  anyone  that  any  attempt  to  value  the  company's  reserve  funds 
of  ;£i>Soo,ooo,  as  if  they  were  going  on  to  the  Stock  Exchange 
to  try  and  sell  them  would  be  quite  illusory,  The  market  value 
of  such  securities,  as  a  rule,  was  no  criterion  of  what  might  be 
■obtained  for  them  on  the  following  dav.  The  only  course  for  the 
company  to  take  was  to  see  that  thev  invested  in  solid  securities, 
which  were  available  from  time  to  'time  for  the  purposes  of  the 
company,  either  in  laving  new  cables  or  in  restoring  cables  which 
tecame  worn  out.  They  certainly  need  not  deal  with  them  as  a 
banker,  who  might  be  called  upon  at  anv  moment  to  realise. 
He  then  put  the  resolution,  which  was  carried  unanimously. 

The  retiring  directors  (the  Kight  Hon.  Lord  Allerton  and  Sir 
Henry  Charles  Fischer.  CM. G.I  were  then  re-elected,  as  were 
the  auditors  (Messrs.  Deloitte.  Dever,  Griffiths,  and  Co.  and 
Messrs.  Welton,  Jones,  and  Co.),  and  a  cordial  vote  of  thanks 
to  the  chairman,  directors  and  staff  terminated  the  proceedings. 


UNION   BANK   OF   AUSTRALIA. 

The  half-yearly  general  meeting  of  the  Union  Bank  of  Aus- 
tralia, Limited,  was  held  on  January  23,  at  71  Cornhill,  E  C 
under  the  presidency  of  Mr.  Arthur  Flower  (chairman  of  the 
company) . 

The  manager  (Mr.  A.  C.  Willis)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  On  a  comparison  of  our  present  balance- 
sheet  with  that  of  six  months  ago,  you  will  notice  that  our  ad- 
vances, which  on  the  former  occasion  were  exceptionally  high, 
show  a  decrease  of  some  /i  ,200,000,  while  our  deposits  are  now 
some  ^300,000  less  than  was  the  case  six  months  ago.  Our 
liquid  and  readily  available  resources,  as  shown  in  the  present 
balance-sheet  under  the  heads  of  specie  on  hand  and  cash 
balances  ;^3,8oo.ooo,  bullion  and  advances  on  bullion  ;^264,ooo, 
money  at  call  and  short  notice  in  London  ;^245,ooo,  balance  of 


Lord  Hillingdon  and 


remittances  and  drafts  in  transit  and  bills  receivable  at  London 
office    ;^2,i45,ooo,     and     investments    ;£i, 568,000,     amount    to 
;£8,o22,ooo,  which,  after  deducting  ;^i,ooo,ooo  for  investments 
specially  allotted  to  reserve  fund,  represents  some  7s  gd  in  the 
£  of  all  our  liabilities  in  London  and  Australasia  under  the  heads 
of  circulation  ;f 438,000,  bills  payable  ;^j, 899,000,  and  deposits 
^15,699,000,  amounting  to  ;^i8,o36,ooo.     Allowing,  of  course,  for 
the  usual  fluctuations  of  money  between  Australasia  and  London, 
the  only  other  feature  in  the  balance-sheet  which  seems  to  call 
for  notice  is  an  increase  of  some  ;^4,ooo  under  the  head  of  ex- 
penses in  Australasia  and  in  London.     To  the  extent  of  ;Ci,ooo 
this  is  accounted  for  by  increase  in  total  salaries,  while  income 
tax  in   London  and  properly  and  Government  taxes  in   Aus- 
tralasia are  accountable  for  the  balance.     The  reissue  of  our 
inscribed  stock  was  completed  on  the  1st  inst.,  as  1  mentioned  at 
our  last  meeting  would  be  the  case.     The  present  issue  consists 
of  ;£6oo,ooo,  as  against  /75o,ooo,  the  amount  of  the  former  issue, 
the  difference  between  the  two  amounts — ^^150,000 — having  been 
paid  off.     As  you  will  see  noticed  in  our  report,  the  advices 
received  from  Australia  indicate  that  a  favourable  season  is  being 
enjoyed   there   for   pastoral   and   agricultural   interests,    which, 
together  with  a  good  market  ruling  for  wool,  should  do  much  to 
replace  the  ravages  occasioned  by  the  recent  abnormal  drought. 
You  will,  I  think,  be  pleased  to  find  that,  while  continuing  the 
dividend  at  the  former  rate  of  10  per  cent.,  the  half-year's  profits 
have  admitted  of  a  further  addition  of  j^i  5,000  to  our  reserve 
fund,  as  well  as  the  appropriation  of  a  further  ^10,000  in  reduc- 
tion of  the  amount  at  which  our  bank  premises  and  property 
stand  in  the  balance-sheet.     The  Chairman  referred  to  the  pro- 
posed appointment  of  Messrs.   Murray,  Hutchins,  and  Co.  and 
Messrs.  Bircham  to  be  solicitors  to  the  company  in  the  place  of 
Mr.   C.   F.    Murray,   deceased,   and  concluded   his  remarks  by 
moving  the  adoption  of  the  report  and  accounts. 

ilr  William  ,0.  Gilchrist  seconded  the  resolution,  which  was 
unanimously  carried. 

The  Chairman  next  moved  :  "  That  Messrs.  Murray,  Hutchins 
and  Co.,  of  11,  Birchin  Lane,  E.C.,  and  Messrs.  Bircham  and 
Co.,  of  50,  Old  Broad  Street,  E.C.,  be  appointed  soUcitors  of  this 
bank.  ^ 

This  was  seconded  by  the  Right  Hon. 
unanimously  adopted. 

The  rnanager  then  read  the  announcement  dealing  with  the 
declaration  of  a  dividend  at  the  rate  of  10  per  cent,  per  annum, 
and  stating  that  the  dividend  warrants  would  be  transmitted  by 
post  on  the  25th  inst. 

Mr.  Hedges  proposed  a  vote  of  thanks  to  the  directors. 
Mr.  Begg  seconded  the  motion  and  remarked  that  the  chair- 
man  might  be  able  to  explain  how  the  serious  fall  in  the  net 
profits,  from  ;f  131,000  to  ;^io4,ooo  for  the  past  two  half-years, 
had  taken  place. 

The  Chairman,  in  acknowledging  the  compliment,  and  in 
reply  to  Mr.  Begg,  reminded  them  that  with  a  bank  like  theirs, 
carrying  on  such  distant  operations,  it  was  almost  impossible  to 
make  a  comparison  with  one  half-year  and  another.  With  regard 
to  the  profits  of  the  two  half-years  in  question,  however,  they 
would  remember  that  at  the  previous  meeting  he  expressly  in- 
formed them  that  the  profits  shown  on  that  occasion  were  not  to 
be  taken  into  account  with  other  half-years,  because  they  in- 
cluded exceptional  items. 
The  proceedings  then  terminated. 

~~r~      TO  THE  HOLDERS  OF  THE 
CONSOLIDATED    GOLD   BONDS   OF  SANTO  DOMINGO. 

In  view  of  the  present  situation  in  Santo  Domingo,  we  deem  it 
to  the  advantage  of  all  Bondholders  to  unite  with  a  view  to  the 
proper  presentation  of  their  claims.  .\s  holders  and  representa- 
tives of  holders  of  a  large  amount  of  the  Bonds,  we  invite  you  to 
deposit  your  Bonds  with  us  for  mutual  co-operation. 

It  is  our  intention  to  prepare  an  Agreement  under  which  we  shall 
be  empowered  to  act  as  Agents  for  the  Bondholders  who  deposit 
their  Bonds  with  us.  Depositors  who  may  not  desire  to  assent  to 
the  terms  of  that  Agreement  will  have  the  right  of  withdrawing 
their  securities,  free  of  expense,  for  at  least  tv.o  weeks  after 
publication  of  notice  that  such  Agreement  has  been  prepared. 
We  deem  it  important  that  prompt  action  be  taken,  and  that  yonr 
Bonds  be  at  once  deposited  with  us. 

SPEYER  BROTHERS, 

7,  Lothburv,  London.  E.G. 
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Prices   of    Mine    and    Mining    Finance 

Companies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
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South  African. 


3f 


Anpelo 7^ 

Ancio  French  Ex « 

Apex  7J 

Aurora  West 18 

Bantjes I^ 

Barnato  Consolidated  ..  2\S 

B'ock  B tt 

City  and  Suburban,  £i  6 

Comet  (New) 3 

Cons.  Goldtields    8 

Do.                  Pref.  25/6 

Crown  Reef 15J 

Driefontein 5A 

Durban  Roodepoort 48 

Fast  Rand    SH 

East  Rand  Kxtenfiion..  2) 

Ferreira    34 

French  Rand a*^ 

Geduld 7J 

Geldenhuis  Estate    ....  5^ 

Ginsberg 2.^ 

Glencairn     i^^ 

Harmony  Proprietary  . . 
Henderson's  Transvaal 

Henry  Nourse    

Heciot    3J 

Johannesburg  Con.  In.  ai 

Jubilee 3J 

Jumpers   2j 

Kleinfontein     aj 

Knight's    

Lancaster 

Langlaagte  Estate    .... 


?f 


May  ConsoHdated     ....  4A 

Meyer  and  Charlton     . .  5i 

Modderfonteln    lofl, 

Do.  B a{ 

New  Goch    3I 

New  Primrose   3 A 

Nigel afi 

North  Rnndfontein iZ 

Oceana  Consolidated  . .  18 

Porges-Randfontein  ....  ik 

Rand  Mines  (Newi    ....  11 

Randfontein    aW 

Rteifoniein   a* 

Robinson  Gold. /5   ....  10* 

Do.      Randfontein  If 

Roodepoort  United  ....  Zfk 

Salisbury i  J 

Sheba(New)  7/9 

Simmer  and  Jack, £1    ..  aA 

fl.A.  Gold  Trust     6* 

Steyn  Estate   3W 

Transvaal  Development  lA 

Transvaal  Gold  Estates  ifj 

Treasury 4  A 

Van  Ryn  4* 

Vereenlging  Estate  ....  iH 

Vogelstruis il 

Welgedacbt Tp 

Wemmer 10 

West  Rand 3 

Wolhuter,  £i 31 

Worcester    


10 


Ueep  Levels. 


Angelo  Deep aA 

Bonanza   iX 

Cinderella  Deep ai 

Crown  Deep   15I 

Durban    Roodepoort 

Deep 3  J, 

Geldenhuis  Deep  n^ 

Knight's  Deep 3J 

Nigel  Deep 2 


lA  Bechuanaland  Ex. 
lit  Chartered  B.S.A. 


16/9 


11* 


.7H 


Charter     Trust     and      '  i 

Agency 179' 

Clark'sCons {6  1 

Geelong    ^' 

Globe  and  Phoenix    i%\ 

Lomagunda      Develop.  | 

ment  1} 

Mashonaland       Agency     lA 

Matabele     Gold    Reefs         ( 

New    «/6  I 


De  beers  Deferred    ....  173 

Do.  Preferred 17S 

Eland's   Drift   Diamond    3/6 

Frank   Smith    Diamond  aj 

Jagersfontein Deferred..  29J 

Do.         Preferred 


5/6 


—        44 


Nourse  Deep 4  J  [ 

Rand  Mines  Deep 2I  I 

Rand  Victoria aj  I 

Robinson  Deep  (new)..  6$  | 
Roodepoort  Cn.  Deep..  ifJii 

Rose  Deep   8A 

South  Rose  Deep aA' 

Village  Main  Reef 6)  { 

Witwatersrand  Deep  ..  4AI 

Northern  Copper 3 

Rezende  6/ 

Rhodesia,  Ltd 

Do.     Exploration    . . 

Do.    Goldfields  .... 

Rice  Hamilton 

Selukwe    

Tanganyika 

V.  V.  Gwanda    

Vereeniging  Estate  .... 

Willoughby 

Zambesia  Exploring .... 


Kamfersdam    2 

Ku&>-fontein J 

I  .ace  Diamond    2^ 

Orange        Free       State 
Diamond i  ^I 


West  African. 


Abbontiakoon Jg 

Abosso 37/6 

Akinassi  (New) 1/6 

Ashanti  Consols,  2/-  paid  3/6 

Do.    Goldfields lA, 

Ashanti  Sansu i 

Btbiani,  fully  paid li 

British  Gold  Coast i| 

Kiluenta  (Wassau)    ....  5/ 

Fanti  Consolidated 10/ 

Gold  Coast  Agency,  new      h 

Do.    Amalgamated  . .  3I 


2      Associated    2 A 

ii8  Do.  Nrn.  Blocks....  ift 
7/6  Bellevue  Proprietary  ..  7/6 
7/6   Boulder  Deep  Levels  ..    7/6 

A  Brownhill  Extended....       ^ 

1/      Chaflers4/    i/ij 

5/3  Cosmoplt'n  Pr'pri't'y  ..  5/9 
t>g    Golden  Horseshoe,  New 

Shares   6}j 

1/6    Golden  Links 2/3 

21/3   Great  Boulder,  3/ 21/3 

1/3       Do.  Main  Reef,  10/   ..    1/ 
10/3       Do.  Persevtjrance....  10/3 
H    Great  I-ingall 8A 

MlHainault   14)6 

4/9  I  Hampton  Plains    5/ 

fS/6  iHannan'sSlar    9/3 


sU 


5/9    Gold    Coast    (Wassau) 

Deep    5/6 

Goldfields  E'st'n  Akiin  3/ 
Himau  Concessions  ..  11/3 
Obbuassi  Syndicate  . .     ^ 

Prestea    14/ 

Sokondi  and  Tarkwa..  j^ 
I  jfAl  Taquah  and  Abosso  . .  i^ 
2 4  Wassau  i^ 


6/6     W.  A.  Gold  Trust 


6/6 


12/ 


Ivanhoe,  Gold  Corp.    ..  7J  1 

Ivanhoe  South   ^^ 

Kalgurli 6i^t 

Lake  View  Cons    i^^ 

London    &    W.A.     Ex- 
ploration   12/6 

Mount  Boppy 38 

Millionaire   ^ 

North  Kalgurli    4/9 

Oroya  Brownhill    3A 

Peak  Hill 6/ 

South  Kalgurli    i| 

Sonsof  Gwalia i| 

W.  A.  Goldfields    j^J, 

W'str'lia    Mt.    Morgans    ^ 
White  Fe'th'r   M'n   Rf.   2/6 
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31/3 
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■■-.tt 


Ai^acunda,  25  dols.  ..  5§ 
l5alaj;h&t,  lullypaid  ..ig/t 
Brilliant  and  St.  George22/ 
Broken  Hill,  Prop. 

Camp  Bird 

Cape  Copper,  £2    . . , 
Champion  Keel,  10s. 

Coti.  Cold  N.2 

Cppiaiu,  £2...'. 

Coiomai  del  19/6  pd. 

Exploration , 

hrontiiio  &  Bolivia    . 

Lf  Kui   

Do.  iNo.  2} , 

Liuiola,  i5   , 

LuuiLS,  £3 4J' 

ftiiisoii  6;  l.arry,  £1 jj 


1  ii 

M/9 

ig/b 

^i 

22/6 

ba 

44lb 

4h 

li 

7/6 

tf 

71 

ft 

H 

iH 

26,6 

2/6 

18/3 

H 

'i 

14/6 

C2 

i 

12/9 

t 

5rt 

ig 

'■IV 

«i 

3/9 

3a 

Mount  Lyell,  £i 15/ 

M'm.  Morgan af^ 

Mysore,  10* 6^ 

M)sore  Goldfields,  15/6  4/3 

Do.     West,  19/   7/ 

Lo.      Wynaad,     19/  6/6 

Nanuiqua,  £2 ik 

Nile  Valley 2^ 

N'ndydroog,    10/   shafts  1V3 

OL.ref;Lm   ^ 

Do.        Pre! i| 

Rio  iinto,  £'5 63 

^)t.  Jchn  Ofi  Kuy    12  6 

Tharsis,  £2 5J 
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FOltEIGN   RAILWAYS 


GROSS 

TRAFriC    FOR 

WRRK. 

OROSS  TRAFFIC  TO  DATE. 

KAMS. 

Week 
ending 

In 

or  Dec- 

In.  or  Dec 

Amount. 

on 
903-4- 

Amount. 

on 
194-4. 

Alcoy  and  Gandia 

Jan.    n 

Ps.  1 8,000 

+ 

P.i,ooo   •• 

Ps.  81,900 

+  Ps}a,4a» 

AntofaKasta  (Chili)  and 

Bolivia 

Dec.* 

$890,000 

— 

•90,000    1 

•4,950,000 

4-^i66,oaa 

Argentine  Gt.  Western 

Jan.    SO 

10,892 

+ 

124     i 

299,230 

4-      12.944 

Algeciras  (Gibraltar)    . . 

..      >4 

Ps.32.89* 

+  P».3.396|    i 

P..988,643 

4-  PS43.876 

Buenos  Ayres  &  Pacific 

>•     « 

*2,s6a 

+ 

3.»4     i 

567,761 

4-      46.827 

Buenos   A>res  &   Ros'o 

and    Cen.    Argentine 

If     >> 

70,521 

— 

9.987    •• 

192,416 

-    19.220 

Buenos  Ayr«s  G.  Sthn. 

•  t     ^ 

75,164 

+ 

9.0501    1 

1.694.993 

4-    226.058 

Do.              Western 

..     n 

32.517 

+ 

6,060     i 

752,0m 

4-        5.883 

Do.             Ensenaiia 

..     » 

314 

— 

'y  i 

9,612 

4-           335 

C.  Ur'g'ay  of  Mte.  Vid. 

•  1       3> 

10,321 
2,8  JO 

4- 

1.6B0;  i 

230,161 

+      12,8,7 

I>o.        Eastern  Ex. 

M      <> 

4- 

775    1 

56,635 

+•        7437 

Do.      Nonhern  Ex. 

..     II 

1,640 

4- 

1.3571    i 

38.191 

4-      14.949 

Do.       Western  Ex. 

1.     » 

1,407 

4- 

6911    1 

29.261 

4-        1.457 

Cordoba  Central 

M      *> 

2,970 

4- 

200|    •• 

7.875 

-           345 

Do.       Northern  Ex. 

..     » 

5.150 

4- 

600    '^ 

«5.«'5 

4-            885 

Do.  N.W.  ArEtn.  Ex. 

••     22 

1. 180 

+ 

2601    •• 

3.550 

4-            555 

Cordoba     and     Rosario 

•  ■       19 

5.910 

— 

730      i 

122,575 

+      19.45s 

Costa  Rica 

M          <■ 

a.388 

4- 

277     •• 

6,945 

601 

Cuban  Central    . . 

M       21 

9.791 

4- 

2.871!     1 

137.050 

4-      29,209 

Gt.  West,  of  Braiil      . . 

•■       21 

9."7 

4- 

'.739    *• 

24,360 

4-          2.059 

Entre  Rios 

•  t       >■ 

5. '43 

4- 

'.■84     1 

76.489 

4-      11,621 

Int.-Oceanic  of  Mexico 

fi       ■! 

•  102.10a 

— 

•10.700     1 

•  3.196.70a 

4- •234.080 

Leopoldina 

■  ■       21 

■5>654 

— 

647    •• 

^  46.967 

4-        2.414 

Mexican 

•  >       " 

— 

•  11,200    •• 

•336.500 

-  •54.300 

-  •3.095 

Do.    Southern 

f       *< 

•22.121 

4- 

•  15    •• 

$61,122 

Manila 

•■     a> 

30,743 

— 

796    •• 

85,202 

-       5.0JS 

Nitrate 

..  IJt 

21.599 

4- 

998    •• 

21.599 

99» 

Ottoman 

>•     a> 

3.363 

— 

'.301;  •• 

.        I-** 

-,    7.715 

Peruvian  Corporation . . 

Dec.* 

•615,400 

4- 

•35.000;  •• 

•  3.308,100 

4- •336,641 

San  Paulo 

Jan.    15 

21,418 

4- 

2,8301  •• 

63.546 

4-       '4.145 

Salvador 

■  ■      >5 

28,500 

4- 

l,50ol  •• 

8]  ,000 

f      10,145 

United  of  Havana 

•  •     at 

15.009I  + 

5. 1191    1 

238.3/6 

+      S7.8J4 

VilU    Maria    &    Rufino 

••     >i 

i,ote 

4- 

s!  •• 

2,7'2 

—           6* 

Western  of  Havana  .... 

ti     ai 

3.7«o  + 

1.025 

i 

120.568 

4-      30^30 

*  For  moatli. 


t  FortniKbt  ended. 

•«  From  lanuart  i,  1905. 

INDIAN  RAILWAYS. 


I  From  |al7  1, 1904. 


GtOH  TRAFFIC   FOR   WRBK. 


I  Week 
endlnf 


Amount 


CROSS  TRAFFIC  TO  DATE. 


In.  or  Dec.  I 
on        , 
1903-4- 


Benftal  Nagpur.  .Dec 

Beneal&  N.-W...      „ 

Bombay&  Barodaljan. 

Do.  State  Lines 

Burma 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 

South  Behar 

Stbrn.    Mahratta 
Southern  Punjab 


Dec. 
Jan. 


Dec. 


Jan. 


31  Rs.5,ii,732| 
S4|  Rs.  2.76,06a 
21  Rs.3,92,oo-j 
2ij  Rs.5,8i/>oo 
17  Rs.2,31,307 
31  Rs.26,Boo< 
14!Rs.  16,50,000 
ailRs. 10,92,600 
2i|  Rs.2, 13,700 
£20,258 
Rs.2,63,s78 
Rs.8,332 
Rs.2.6s,296 
Rs.55.250 


21I 

17 
24 
31 
14' 


4- R.  1.45.399 
4-  Rs.32,5.9 
4-  R. 61,000 
4- R.  1,26,000 

-  Rs-3.259 

-  Rs.1,300 
4-  R.2,00,000 
4-R.  60,426 
4-     Rs-3.540 

-  £1.876 
4-         Ks.199 

-  Rs.78l 
4-R  1,39.093 
4-  R-.26,2«u 


Amoonl. 


lo.  or  Dec. 

on 

1903-4- 


Rs.  8<^/>30 

Rs.  54.66,409 

Rs.  11,89.000 

R.    17,16.000 

Rs.  61,42.521 

Rs.85,100 

R.48,38,aao 

Rs.31.71,5  o 

Rs.   6,30,000 

£64,lh6 

Rs.58.vt.279 

Rs.  2.65.523 

Ks.  49.29,817 

R:.. 1.17.725 


iFrom  January  1,  1905. 


4  From  )uiy  i,  1404. 


4-Ri4.67,i7o 
+  R.3.37.2n 
4-  R.  1,51.000 

+    R2,^,00O 

4-  R.  4.89>>5 

—  RS.9.S0O 
4-  R4.76,ooo 

—  Ri, 21,392 

—  R.71,475 

t  R.2,62,401 
4-  Rs.23,l6o 
4-R.  5.30.625 
4-     R-49.434 


UNITED  STATES  AND  CANADIAN 

RAILWAYS. 

GROSS  TRAFFIC    FOR   WEEK. 

GROSS  TRAFFIC  TO  DATE 

■AMB. 

Period 
ending. 

Amount. 

In  or  Dec. 
001904. 

AjnoiwL 

In.or  Dec 
on  1903. 

% 
11/6 

3J 

i 

4/6 

■A 

t 
1/6 


14/6 

lu 

4/6 

i 

71 
3i 

'.I 

'i 

628 
12/6 

51I 


dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Jan.   21 

750,000 

4- 

125,000 

29,382.tXX3 

4-2,382,000 

Chicago  Gt.  Western  . 

..    21 

131.005 

4- 

3,487 

4.309.580 

-  433-655 

Denver  &  Kio  Grande 

7 

293.400 

+ 

38,300 

9,087,900 

4-      42.300 

Gr.  Trk.,  Main  Line.. 

..     21 

£100,340 

4- 

£'7.872 

£2*3.350 

4-    £25.088 

Gr.  Trk.,  Western    .. 

.,     21 

£17.415 

— 

£984 

£58,7'5 
£'7.42' 

-H   £'.8ir 

Do.  Det.,  G.H.  &  Mil. 

.)     21 

£4.962 

— 

£'.777 

-     £246 

Louisville  &  Nashv'le. 

..     21 

742.000 

— 

9.000 

4-    89.000 

Miss.,  K.,  &  Texas   .. 

•>     21 

338.042 

— 

27.404 

ii,8ji,joo 

4-1.224.355 

Missouri  Pacific 

tt     21 

705,000 

— 

90,000 

1.990,000 

-  191,000 

Southern 

,.     14 

870,000 

4- 

90,000 

l,u5;,ooo 

4.  117.000 

Wabash 

..     21 

425,000 

13.000 

t  Prom  January  i,  1905.  S  From  july    i,  1904. 

MONTHLY    STATEMENTS. 


NET   EAKNINGS   FOR    MONTH. 


Month. 


Amount 


NET   EARNINGS   TO   DATE. 


la.  or  Dec.  "o-^ 
on  ol 

1903.      Us 


In.  or  Dec. 

on 
1903. 


dolj. 

aols. 

uols. 

dols. 

Atchison 

Dec. 

2,241,000 

+ 

2,000 

6 

12,530,000 

-  2,038,000 

Canadian  Pacific      . . 

Nov. 

1,670,000 

4- 

192,000 

7,483,000 

4-     396,000 

Chic,  Mil.,  &  S.Paul 

,, 

1,82:1,000 

4- 

8,000 

8,di7,ooo 

4-        34,000 

Drnver  &  Kio 

„ 

691,801 

4- 

180,544 

3.263,735 

4-      160,367 

Erie 

,, 

1,179,000 

4- 

337,000 

5,410,000 

4-      931,000 

Gr.  Tr.  Main  Line  .. 

,, 

i5b,ooo 

4- 

3,fioo 

800,700 

4-          4.400 

Grand  TruiiK  Westu. 

,, 

22,700 

4- 

4.70J 

52,300 

—         6,000 

Do.  Del.G.H.i.\lil. 

„ 

7,000 

4- 

3,8^ 

39.JOO 

4-          7.700 

lUinois  Central 

,, 

1,596,000 

4- 

242,000 

7,090,000 

4-  1,922,000 

Louisville  &  Nashvl. 

Dec. 

1,125,000 

4- 

.c6,ooo 

5.547.000 

4-      511.000 

Miss.  K.  &  Texas    . . 

Nov. 

657,578 

4- 

104,408 

2  033.O06 

4-      636.549 

New  \ork.Ont.  J!  W. 

,, 

169,000 

4- 

53.o>« 

l,Oi)0,000 

4-       2^7,000 

Norlolk  &  Western  . . 

,, 

773.000 

4- 

90,000 

3.ttu6,ooo 

4-       109,000 

Peunsyivaiua 

.. 

3,351,000 

4- 

323,000 

I8,y-0,OOL 

4-       764,000 

Pliil.  (Si  Reading 

Dec. 

l,56o,uuo 

4- 

556,000 

8.-.«),2^3 

4-  1.700,000 

Southern  Paciac     . . 

Nov. 

3,joo,ooo 

-t- 

.^ia,uo 

17,310.0.0 

-1-      452,000 

Soutlierii 

„ 

1,275,000 

4- 

2.3.o>- 

6,33o,o,.<. 

4-      599.000 

Uiiiou  Pacific 

i. 

2,090,0-0 

4- 

292,001 

.2  .07.00.. 

t  1,013,000 

W     ii-t- 

/  ',.     f 

- 

s 

.00. 

-        11,00. 

/anuary  28,  1905^ 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into   and   issues   out    of    the 
Exchequer  between  April  i,  1904,  and  January  21,  1905  :— 

Revenue  and  Other  Receipts. 


Total  Receipts 

Total  Receipts 

Estimate  for 

into  the  Ex- 

Into the  Ex- 



the  year 

chequer  from 

chequer  from 

1904-1905. 

April  I,  1904, to 

April  I,  1903,  to 
Jan.  S3, 1904. 

Jan.  21,  1905. 

Balances,  April  i ; 

£ 

36,230,000 
31,500,000 
13,000,000 
7,550,000 

3,462,116 
801,726 

5.887,524 

749.603 

Revenue. 

4,263,842 

6,637,127 

29,350,000 
25,297,000 
9,536,000 
5,841,000 

27,698,000 

26,134,000 

10,354,000 

6,153,000 

Land  Tax  and  House  Duty  . . 

2,650,000 

1,100,000 

940,000 

Property  and  Income  Tax 

30,000,000 

12,094,000 

15,950,000 

12,140,000 
3,210,000 

3,140,000 

Crown  Lands ,              450,000 

420,000 

420,000 

Receipts    from    Suez     Canal  j 

Shares  and  Sundry  Loans-  •  1              960,000 

992,826 

948,163 

Miscellaneous 

1,350,000 

1,097,722 

1,277,448 

143,390,000 

101,078,548 

102,196,611 

105,342,390 

208,833,738 

Other  Receipts. 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 

jllion 

510,000 
970,000 

340,000 

1904   

410,000 

Under  Uganda  Railway  Acts,  1896  to  1902 

— 

53,000 

Under  Naval  Works  Acts,  1895  to  1903 

1,819,500 

1,969,000 

Under  Military  Works  Acts,  1807  to  igot     

Under  Land  Registry  (New  Buildings)  Act, 1900 

1,800,000 

1,050,000 

6,000 

4,000 

Under  Public  Buildings  Expenses  Act,  1903  . . 

148,500 

44,000 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

35.000 

— 

By  Issue  of  Exchequer    Bonds    under    the 

Supplemental  War  Loan  Act,  1900    

6,413,990 

6,962,272 

By   Issue    of   Exchequer    Bonds    under    the 

Capital  Expenditure  (Money)  Act,  1904    

5,905,000 

— 

7,460 

nient  of  sum  voted  as  a  temporary  advance 

■ — 

under  Section  10  of  the  Finance  Act,  1904  . . 

1,000,000 

— 

Temporary  Advances,  Deficiency  

8,600,000 

6.000,000 

Temporary  Advances,  Ways  and  Means  (in- 

21,800,000 

14,500,000 

154,357,840 

143,166,010 

143,390,000 

101,078,548 

io2,rg6,6ii 

payments   in   relief  of  Local 
Taxation : — 

204,000 
5,304,000 
4,188,000 

148,063 
4,633.673 
3,359,242 

170,967 

Excise   

4,513.387 

Estate,  &c.,  Duties  

3.320.633 

Total 

9,696,000 

8,140,978 

8,004,987 

Total      Revenue,      including 
Payments  in  relief  of  Local 

Taxation 

153,086,000 

109,219,526 

110,201,598 

Expenditure  and  Other  Issues. 


Expenditure. 
National  Debt  Services  . . . 
Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Estimate  for 

the  year 

1904- X905 

(including 

Supplementary 

Estimates). 


£ 

27,000,000 

1,640,000 

1,160,000 
113,154,000 


142,954,000 


Other  Issues. 

For  Advances  for  Bullion 

For    Advances    for    I  merest      on    E  xchequer 

Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (net  amount) 

For    Exchequer     Bonds    issued     under     the 

Supplemental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1892  to  1904  

Under  Uganda  Railway  Acts,  1896  to  1902 

Under  Naval  Works  Acts,  1895  to  1903     

Under  Military  Works  Acts,  1897  to  1901  .... 
Under  Land  Registry   (New  Buildings)  Act, 

J  900    

Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  ill  Exchequer: 

Bank  of  England    

Bank  of  Ireland 


1905. 
)an.ai. 

1.944.595 
632,54** 


1904. 

Jan.  23. 

3,436.170 
602,314 


Totals., 


Total  Issues 

out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1904,  to 

Jan.  21,  1905. 


£ 

23.320,394 

J. 435 .853 

743,927 
88,357.023 


114,057,197 


45,000 
300,000 

6,500,000 
600,000 

2,539,000 
2,550,000 

6,000 

149,50c 

35.000 

29,000 

6,100,000 

13,500,000 


151,780,697 


2,577,143 


I54.\S7.840 


Total  Issues 

out  of  the  Ex 

chequer  to 

meet  payments 

irom 

April  I,  1903,  to 

Jan.  13,  1904. 


£ 
24,129,322 

1.451.355 

743.977 
90.155.372 

116,480,026 


7,000,000 

660,000 

67,000 

2,638,000 

2,950,000 

16,500 
44,000 
12,000 

5,000,000 
4,000,000 


139,127.526 


4,03^,484 


NOW    READY. 

Demy  8vo,  about  1.400  Pages.     PRICE  ISs.  net.      Post  Free. 


the: 


Mining  Yeor-Booh 

FOl^    1905. 

Edited   by         -         -         -         A.    N.    J     CKMAN. 


WHAT     IT    CONTAINS. 

A  Complete  Digest  of  Information  concernine  more  than  4,00* 
Companies  engaged  in  Mining  and  kindred  business  throughout 
the  world,  embracing  particulars  as  to 

OFFICIALS 

Including  Consulting  Engineers  and  Mine  Managers ;  fall  details  of 

FINANCES 

With  comparative  analyses  of  Accounts  tor  the  past  two  years; 

DIVIDENDS 

Paid  year  by  year  from  inception,  with  details  as  to  recent  distributions ; 

PROPERTY 

Area  and  Situation .-  also  Redaction  Plant  erected  or  arranged  for; 

OUTPUT 

For  past  two  or  more  years,  in  tabular  form,  permitting  ready  comparfson  j 

OPERATIONS 

Indicating  results  of  Development  work  performed  or  nature  of  financial 

transactions. 


SPECIAL    FEATURES 

.     ,     OF     .     . 


MAPS    AND    STATISTICS. 

Following  the  introduction  is  a  series  of  sketch-maps  of  the  princip*! 
gold-producing  Colonies,  showing  the  mineral  areas,  railways,  &c.,  with 
comprehensive  statistics  of  production  on  opposite  page.  The  informa- 
tion thus  presented  is  not  to  be  found  in  any  other  individual  publication. 

RAPID    REFERENCE. 

The  governing  idea  of  the  Misisa  Year-Book  is  "SAVE-TIME." 
To  this  end  the  Companies  are  arranged  in  simple  alphabetical  order, 
irrespective  of  their  field  of  operations. 

CONTRAST. 

Information  of  statistical  character  is  so  set  out  as  to  permit  ready  com- 
parison. Thus  the  salient  features  of  the  latest  Accounts  are  shown  side 
by  side  with  those  of  the  preceding  year ;  the  Ore  Reserves,  Outputs  and 
Dividends  for  the  past  two  or  more  years  can  be  contrasted  at  a  glance. 
In  the  case  of  most  Transvaal  and  a  number  of  other  imfiortallt 
Mining  Companies,  the  following  very  comprehensive  particulars 
of  Output  are  now  given  :— Ore  Crushed,  Yield  from  Mill,  Average; 
Total  fine  Gold  from  all  sources.  Working  Revenue,  Costs,  and 
Profit— Total,  and  amount  per  ton.    This  as  regards  recent  yeai-s. 

UP-TO-DATE    INFORMATION. 

All  particulars  received  up  to  time  of  going  to  press  have  been  embodied 
in  the  Alphabetical  Sections— for  example,  the  majority  of  the  December 
dividends.  Reports  issued  and  Announcements  made  too  late  for  such 
inclusion  are  dealt  with  in  an  Appendix  brought  up  to  December  31st. 

REVIEW    OF    THE    YEAR'S    MINING. 

The  volume  is  prefaced  by  an  able  article  on  developments  during  the 
past  year  in  the  principal  goldflelds  of  the  world  by  that  well-known 
authority  Mr.  J.  W.  BnooMHEAD.  A  copious  Glossary  of  Minihg  Termi 
is  added  to  assist  the  general  reader,  and  for  the  benefit  of  Continental 
Investors  the  French  and  German  equivalents  of  the  expressions 
described  are  also  given. 

DIRECTORY    OF    MINING     ENGINEERS. 

A  uniquefeatute  of  the  Mining  Year-Book  is  the  list  of  Mining  Engineers 
and  Metallurgists,  stating  qualifications,  &c.,  and  the  Companies  for 
which  c&cli  linn  or  indiviiJiial  acts. 

Directories  of   Directors    and   Secretaries,  with   their  Addresses 
and  Company  connections,  are  alao  given. 


14^.166.010 


Treasury,  Janr.ary2i,  1905. 


THE  MINING  YEAR-BOOK. 

price  15s.  net     post  free. 

Can  now  be  obtained  of  any  Bookseller,  or  0/ 
THE     PUBLISHERS, 

THE     FINANCIAL    TIMES, 

72,    COLEMAN     STREET, 

LONDON,    E.C. 


Zhc  Jnveatots*  IReview^ 


January   28.    1905. 


SEYENTY-SECOND     ANNUAL     REPORT     OF     THE 

NATIONAL  PROVINCIAL  BANK  OF  ENGLAND, 

LIMITED. 


SUBSCRIBED    CAPITAL £16,900,000. 

CAPITAI/— Paid,  £3,000,000 ;  UncaUed,  £2,300,000 ;  Reserve  Liability,  £10,600,000— £15,900,000. 

EESERVE    FUND  (invested  ta  English  Government  Securities),  £2,300,000. 


DIBECT0B8. 


COtilN  FREDERICK  CAMPBELL,  Esq. 
MAURICE  OTHO  FITZGERALD,  Esq. 
WILLIAM  HENRY  NEVILLE  G08CHEN,  Esq. 
CLAUDE  VILLIERS  EMILIUS  LAURIE,  Esq. 
FRANCIS  CHARLES  LE  MARCHANT.  Esq. 
Tm  BioHT  HoK.  Thk  EARL  OF  LICHFIELD. 


Sir  JAMES  LYLE  MACKAY,  G.C.M.O.,  E-CLB, 
GEORGE  FORBES  MALCOLMSON,  Esq. 
WILLIAM  ROBERT  MOBERLY,  Esq. 
8ELWYN  ROBERT  PRYOR,  Esq. 
TH0.MA8  GEORGE  ROBINSON,  Esq. 
ROBERT  WIGRAM,  Esq. 


JOINT     QENEBAL     MANAGERS. 

FREDERICK  CHURCHWARD,  Esq.,  ROBERT  THOMAS  HAINES,  Esq.,  am  THOMAS  E8TALL,  ISk-, 

ASSISTANT   GENERAL   MANAGER. 

DAVID  JOHN  HOWARD  CUNNICK,  Esq. 


SOLICITORS. 


EBNEST  JAMES  WILDE,  Esq. 


WALTER  EDWARD  MOORE,  Esq. 


The  Directors  hare  the  pleasure  to  submit  the  Balanoe-sbeet  for  the  year 
1904,  and  to  report  that  after  making  proTision  for  all  bad  and  doubtful  debts, 
and  for  the  rebate  of  discount  on  current  bills,  the  profit,  including 
X85,288  5s  4d  brought  forward,  amounts  to  £6J1,476  18s  Od,  which  has  been 
appropriated  as  follows ; —  £        s     d 

Interim  Diridend  of  8  per  cent,  paid  in  August  last  240,000    0    0 

A  farther  DiTidend  of  9  per  cent,  (making  17  per  cent,  for  the 

jear,  free  of  Income  Tax),  payable  8th  proximo  270,000    0    0 

Transferred  to  the  Rnaresborougb  and  Claro  Bank,  Limited, 

purchase  Account  20,000    0    0 

Transferred  to  Bank  Premises  Aooouiit         15,000    0    0 

Balance  carried  forward 86,476  18    0 

£831.476  18    0 


The  Directors  retiring  by  rotation  are  Messrs  WlUIam  Henry  Narilla 
Goschen,  Francis  Cliarles  Le  Marchant,  and  George  Forbes  Malcolmaon,  all  of 
whom,  being  eligible,  offer  themselves  for  re.electTon. 

During  the  past  year  New  Branches  have  been  opened  in  London  at  114  High 
Holborn,  W.C. ;  155  Mare  street.  Hackney,  N.E. ;  Saroy  Court,  96  and  97  Strand, 
W.C. ;  and  in  the  Country  at  Bolton  (Lancashire);  Carnarvon;  Oldham 
(Lancashire) ;  and  Wakefield. 

Also  Sub-branches  nt  68  Linthorpe  road.  Middlesbrough ;  133  Woodhouse 
lane,  Leeds  ;  and  Northumberland  street,  Newcastle-on-Tyne. 

In  conformity  with  the  Act  of  Parliament  the  Shareholders  are  required  to 
elect  the  Auditors,  and  flx  their  remuneration.  Mr  Edwin  Waterhoaae  (of 
Messrs  Price,  Waterbouse  and  Co.)  and  Mr  William  Barclay  Peat  (of  Messrs 
W.  B.  Peat  and  Co.),  the  retiring  Auditors,  oiTer  themselves  for  re.eleo(ion. 


BJ(.Z<il.X«CE:  -  BHEE'X', 

LIABILITIEa 

£         s    d 


31a*    X>eoenabez*, 


Capital  :— 
40UOOO  Shares  of  £75  each,  £10  10s  paid 
215,000      „  £6C    „      £12 


420,000    0 
2,580,000    0 


Reserve  Fund 

Current,  Deposit,  and  other  Accounts,  including  rebate  on  Bills 
not  due,  provision  for  bad  and  doubtful  debts,  Ac 

Acceptances  and  Endorsementsof  Foreign  Bills  on  Acooant  of 
Customers  

Profit  and  Loss  Account — 
Balance  of  Profit   and  Loss  Account,  in- 
cluding £83,288     5a   4d     brought    from 
year  1903 £631,476  18    0 

Less  Interim   Dividend,  8 


3,000,000    0 
2,300,000    0 

.    50,693,477  14 


390,578    0 


per  cent,  paid  in  August 
last 

Dividend  of  9  iier  cent. 
payable  8th  February 
next         

Transferred  to  Knares- 
borough  and  Claro 
Bank,  Limited,  pur- 
chase Account   . . 

Transferred  to  Bank 
Premises  Account    . . 


£240,300    0    0 


270,000    0    0 


20,000    0    0 
15,000    0    0 


545,000    0    0 


86,476  18 


£56,470,532  12 


1»04. 

ASSETS. 


Cash  :— 
At  Bank  of  England  and  at  Head  Office  and  Branches 
„  CaU  and  Short  Notice        


Investments — 

English  Government  Securities 

Indian  A  Colonial  Government  Securities; 
Debenture,  Guaranteed,  and  Preference 
Stocks  of  British  Railways ;  British  Cor- 
poration and  Waterworks  Stocks  . . 

Canal,  Dock,  River  Conservancy,  and  other 
Inrestments 


£         s  d 

7,820,752  U  4 

3,648,850  17  6 

11,469.603  10  10 


£8,811,833  18    3 


5,116J12    1 
517*78    4 


14,445324    3    9 


Cnstomers  for  Acceptances   and    Endorsements  of    Foreign 

Bills,  per  Contra  390,578    0 

Bills  Discounted,  Loans,  Ac 29317,452    2 


Bank  Premises  in  London  and  Country 


647,074  15 


£56,470.532  12    S 


M.  0.  FITZGERALD,      1  F.  CHURCHWARD,     1       Joint 

G.  F.  MALCOLMSON,     [   Directors.  R.  T.  HAINES,  J-  General 

ROBT.  WIGRAM,  )  T.  ESTALL.  /  Managers. 

In  accordance  with  the  provisions  of  the  Companies  Act,  1900,  we  certify  that  all  our  requirements  as  Auditors  have  been  complied  with ;  and  wa 
report  that  we  have  ascertained  the  correctness  of  the  Cash  Balances  at  the  Head  Office,  the  Money  at  CaU  and  Short  Notice,  and  the  securities  representing; 
the  investments  of  the  Bank :  and  having  examined  the  Balance-sheet  in  detail  with  the  books  at  the  Head  Office  and  with  the  certified  returns  from  each 
Branch,  we  are  of  opinion  that  such  Balance-sheet  is  full  and  fair  and  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Bank's 
affairs  as  shown  by  such  books  and  returns. 

EDWIN  WATERHOUSE,  )     .„;,„„ 

19th  January,  1905.  WILLIAM  BARCLAY  PEAT,         I    A°<"»0"- 

At  tlie  Annual  General  Meeting  (Robert  Wigram,  Esq.,  in  the  chair),  the  above  Report  was  adopted.  The  retiring  Directors,  George  Forbes 
Malcolmson,  Francis  Charles  Le  Marchant,  and  William  Henry  Neville  Goschen,  were  re-elected. 

Mr  Edwin  W.itei-liouse  and  Mr  William  Barclay  Peat  were  re-appointed  Auditors  for  the  current  year. 

The  best  thanks  of  the  Proprietors  were  given  to  the  Directors,  General  Managers,  Branch  Managers,  and  other  OfBcors  o.  the  Bank,  for  their 
eflElcient  services,  and  to  the  Chairman  for  his  able  conduct  in  the  chair. 

The  National  Provincial  Bank  of  England,  Limited,  having  numerous  Branches  in  England  and  Wales,  as  well  as  Agents  and  Correspondents  at 
home  and  abroad,  attords  great  faciUties  to  its  customers,  who  may  have  money  transmitted  to  the  credit  of  their  Accounts  through  any  of  the  Branches  free 
of  charge. 

At  Head  Office  and  Metropolitan  Brandies  Deposits  are  received  and  interest  allowed  thereon  at  the  rates  advertised  by  the  Bank  in  the  London 
newspapers  from  time  to  time,  and  Current  Accounts  are  conducted  on  the  usual  terms. 

The  Bank  undertakes  the  Agency  of  Private  and  Joiat-Stock  Banks,  also  the  Purchase  and  Sale  of  all  British  and  Foreign  Stocks  and  Shares,  and  the 
collection  of  Dividends,  Annuities,  &c. 

Circular  Notes  and  Letters  of  Credit,  payable  M  th-^  <     ■^■-  ,.  l:  c^-vns  aliroad,  are  issued  for  the  use  of  Travellers. 

At  the  Country  Branches  Current  Accounts  a*-"*  o^-e.ied.  Deposit-,  i-e. reived,  and  all  other  lianking  business  conducted. 

The  Officers  of  the  Bank  are  bound  to  s.^'-i  v.c>  as  regards  the  transactions  of  its  customers. 

Copies  uf  the  Annual  Report  of  the  Bank,  Lists  of  Branches,  Agents,  and  Correspondents,  may  be  had  on  application  at  the  Head  Office,  and  at  any 
Of  the  Bank's  Branches. 

By  order  of  the  Dinctors, 

P.  CHURCHWARD,  1         Joint 
It.  T.  HAINES,  [■     General 

20th  January,  1905.  T.  !:  STALL,  J    Managers. 
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Tibet,   and   a   Headstrong  Servant. 

The  more  one  gets  to  know  about  that  Tibetan  expe- 
dition, that  "peace  mission"  steeped  in  innocent  blood, 
the  worse  it  looks.  It  is  pleasant,  however,  to  have  to 
acknowledge  the  energy  with  which  Mr.  Brodrick  as 
Secretary  of  State  for  India — or  was  it  Lord  Lans- 
downe  ? — and  his  advisers  did  their  best  at  the  tail  of 
the  day  to  mitigate  the  crime  and  to  lessen  in  some 
measure  the  evils  orily  too  likely  to  fiow  from  that 
wanton  incursion  into  a  country  with  which  we  had 
nothing  whatever  to  do.  The  pity  is  that  this  energy 
was  not  displayed  when  the  expedition  was  first  mooted. 
If  Mr.  Brodrick,  or  some  strongman  in  the  Government, 
had  put  his  foot  down  and  refused  to  allow  Lord  Cur- 
zon  to  enter  upon  that  wanton  and  cruel  act  of  aggres- 
sion on  any  pretence  many  sad  events  would  have  been 
prevented  and  the  British  rulers  of  India  would  not 
have  had  their  consciences  burdened  with  the  memory 
of  so  many  helpless  people,  slain  like  sheep.  Let  us, 
however,  be  thankful  for  what  has  been  done.  Obviously, 
having  won  so  far  as  to  get  his  expedition  sent  forward  On 
false  pretences,  the  Viceroy  of  India  thought  he  might  fur- 
ther set  home  opinion  and  the  orders  of  his  chiefs  at 
defiance.  His  representative  at  least,  Colonel  Young- 
husband,  paid  no  regard  to  the  instructions  sent  to  him, 
and  sought  to  impose  upon  a  miserable  Tibetan  people 
the  cruel  indemnity  of  ^500,000,  75  lacs  of  rupees.  Also 
he  determined  to  insist  upon  the  right  to  put  a  British 
resident  in  Lhasa  and  to  hold  the  Chumbi  Valley  during 
the  whole  time  that  any  portion  of  the  cruel  indemnity 
remained  unpaid.  As  the  Tibetans  said  they  could  not 
pay  more  than  one  lac  of  rupees  per  annum  this  meant 
a  tenancy  of  75  years.  It  was  a  monstrous  act  of 
robbery  the  whole  of  this  treaty,  the  work  we  do  not 
doubt  of  Lord  Curzon,  and  everyone  interested  in  our 
Eastern  Empire  must  be  thankful  to  whatever  minister 
here  had  the  courage  to  censure  this  all  too  insolent  and 
rapacious  Viceroy,  and  to  cut  down  the  indemnity  to 
one-third  of  the  amount  demanded,  at  the  same  time 
that  the  holding  of  the  Chumbi  Valley  by  us  was  limited 
to  three  years.  The  question  of  the  demand  for  a  resi- 
dent in  Lhasa  was  also  given  up,  and  therefore  the 
mischief  done  was  less  than  it  would  have  been  had 
Lord  Curzon  and  his  representative,  the  leader  of  the 
expedition,  had  their  way.  If  Sir  (for  he  has  been 
knighted)  Frank  Younghusband  had  the  guilt  of  the 
disobedience  all  to  himself  he  is  indeed  a  noble  Roman. 

None  the  less  was  that  Tibetan  raid  a  crime  through- 
out, and  it  was  worse  than  a  crime  from  the  point  of 
view  of  high  Imperial  interests;  it  was  a  piece  of 
gratuitous  folly,  perpetrated  at  a  time  when  the  utmost 
circumspection  is  demanded  of  us  in  India.  All  over 
Asia  a  new  spirit  is  stirring,  and  not  least  within  our 
Indian  dominions,  a  spirit  evoked  by  the  success  of  the 
Japanese  over  the  Russians.  Until  Japan  stood  up  to 
the  all-devouring  colossus  of  the  North,  a  feeling  akin 
to  despair  pervaded  the  populations  of  the  whole  of  Asia. 
No  nationality  within  that  continent  felt  itself  capable  of 
resisting  any  demand  that  the  European  Powers  might 
make  upon  it  singly  or  two  or  three  of  these  together. 
China,  amorphous,  pacific,  despising  military  glory  and 
the  lurid  magnificence  of  blood-stained  conquest, cowered 
afraid  before  the  insolence  of  even  a  petty  European 
state,  and  over  all  Central  Asia  the  might  of  the  alien 
rulers   of    India   cowed   the  spirits  of  races  otherwisa 
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warlike.  Hardly  even  would  the  Afghan  venture 
to  stand  up  against  us  any  more.  But  all  this 
is  now  altered.  Throughout  Asia  the  legend  of  the 
siege  and  capture  of  Port  Arthur  will  permeate  from 
tribe  to  tribe,  nation  to  nation,  and  the  successive 
defeats  which  the  Russians  are  suffering  at  the  hands 
of  their  redoubtable  island  antagonists  cannot  fail  to 
put  heart  into  the  Chinese,  into  Turkoman,  Persian,  and 
Hindoo,  so  that  before  many  years  are  over,  unless  we 
are  prudent,  conciliatory,  pacific,  it  is  possible  enough 
that  our  dominion  in  India  may  be  threatened,  not 
only  from  within  but  from  without,  threatened  by  a 
far  more  deadly  antagonism  than  any  inroad  of  Russia 
or  attempted  conquest  by  that  unhappy  empire  ever 
could  be. 

The  Asiatic  once  more  begins  to  feel  himself  a  man, 
and  in  proportion  as  he  becomes  conscious  of  his  indi- 
vidual rights  will  he  resent  the  treatment  meted  out  to 
him  after  our  example  by  the  procession  of  European 
depredators  who  have  gone  thither  to  carve  out  empires 
for  themselves  and  to  loot.     For  it  is  loot  they  are  all 
after,  however  much  their   demands  may  be   disguised 
under  various  pretences,  like  that  missionary  indemnity 
so  effectively  used  by  the  Kaiser  in   China.     Europe 
goes  to  Asia  to  strip  it,  to  reduce  its  populations  to  the 
condition    of  helpless  serfs ;    and   now    the    Japanese 
victories  give  us  all  fair  warning  that  unless  we  concede 
to  the  people  on  whom  we  so  arrogantly  impose  our 
obligations,  and  to  whom  our  will  has  been  law,  some  of 
the  rudimentary  rights  inherent  in  every  human  being, 
we  shall  raise  a  storm  about  our  ears  that  not   all  the 
might  of  England  may  be  capable  of  allaying.       No 
empire  ever  has  been  strong  against  an  angry  popula- 
tion goaded  by  despair.      Its  victory  over  such  has 
usually  sealed  its  own  doom.      It  was,  however,  at  a 
juncture   like  this  that  Lord  Curzon  decided   upon  a 
piratical  raid— a  raid  about  which  we  were  lied  to  in  a 
most  shameless  fashion — into  a  country  that  was  doing 
India  no  harm,  that  had  no  intimate  connection  with 
India    and  never  could  have.      This  evil   policy  was 
deliberately  and  obstinately  entered  upon  because  the 
Simla  Government  continues  to  be  dominated  by  fear  of 
the  Russian  spectre,  or  because  the  "  honours  "  stream 
had  got  clogged  for  the  military  faction,  but  it  was  none 
the  less  criminally  foolish,  to  put   it  mildly,  for  that. 
Will  the  India  Office  and  Mr.  Brodrick  see  to  it  that  the 
utmost   circumspection  is   now    exercised  towards   the 
unfortunate  people  so  many  of  whom  our  soldiery  slew 
and  ravaged  ?     We  hope  it  may,  and  welcome  the  atti- 
tude the    Secretary  of  State  took  up  towards  Colonel 
Younghusband's   recklessly  insolent  draft   treaty  as  a 
sign  that  here  at   least   sanity  is  beginning  to    assert 
itself,  for  we  are  beginning  to  find  out  that  expansion 
abroad  does  not  mean  peace  and  contentmsnt  at  home. 


The   Turmoil   in    Russia. 

As  a  beginning   we  are  sincerely  glad  to  be  able  to 

quote   a  statement   made    by   a   correspondent   of  the 

Times    in    Petersburg     with    reference    to    the    Grand 

Duke  Vladimir.     The  true  story,  he  says,  of  this  prince's 

action  on  Sunday,  the  22nd  ult.,  was   that   he  remained 

in  his  residence,  as  it  was  no  day  for  Grand  Dukes  to 

show  themselves  in  public,  when  General  Vasilchikoff 

gave  the  order  to   fire  on    the    strikers.     The    Grar  ■. 

Duke's  aide-de-camp  took  the  news  to  him,  and  "  ^'! 
—         ■  the 

n. 

Id 


not  be  blamed  where  they  are  not  guilty.  As  to  the 
actual  massacres  also  estimates  are  now  considerably 
reduced,  and  although  that  makes  no  difference  to  the 
brutality  of  the  deeds,  it  does  mitigate  to  some  extent 
the  horror  with  which  they  are  contemplated  by  every 
humane  mind. 

As  for  the  progress  of  the  revolution  itself  that  would 
seem  for  the  time  being  to  be  rather  towards  extinction. 
Ferment   has   quieted    down   in    both    Petersburg  and 
Moscow,  and  although  Poland  seems  to  be  still  at  fever 
heat,    Warsaw   in    open    revolt,  and   towns    all    over 
Russia  in   a   state   of  more  or   less   pronounced   effer- 
vescence, the  general  superficial  aspect  is  one  of  failure 
to  make  real  progress.     Other  results  were  hardly  to  be 
looked  for  just  yet,  but  it  by  no   means   follows   that 
changes  of  a  vital  and  far-reaching  description  are  not  at 
hand  in   Russia.     Indeed,  the   more  determinedly  the 
autocratic  party  with  its  bureaucrats  turns  to  repression 
as  a  means  of  preventing  change,   the  more  sweeping 
will  the  changes  have  to  be,  and  that  soon.     Russia  is 
indeed  in  this  position — that  as  far  as  we  can  judge  a 
change  to  liberty  must  come  through  the  mere  suffer- 
ings of  the  people.     This  Manchurian  war  has  not  only 
drained   the  country  of  able-bodied  men    in  hundreds 
of  thousands,  men  who  will  mostly  never  come  back, 
but  it  has  thrown  a  fresh  burden  of  taxation  upon  the 
people,  a   burden  only  partially  hidden   by  the   steady 
increase  in  the  public  debt,  which  added  to  those  pre- 
viously  borne    must   make   their   position   intolerable. 
As  we  said  last  week,  repression  cannot  cure  hunger, 
and    the    want    of   food    prevalent    in    Russia    now, 
and  sure  to   be   aggravated  as   time  passes,  is   impel- 
ling the  mass  of  the  people  onward  towards  a  goal 
of  which  they  may  have  but  the  dimmest  possible  per- 
ception.    There  can,  to  our  thinking,  be  no  social  peace 
in  Russia  on  the  presAit  footing  of  autocratic  supremacy 
and  irresponsibiUty   coupled  with  excessive  and  ill-ad- 
justed taxation.   The  very  success  of  the  Tsar's  Govern- 
ment in  putting  an  end  to  the  ever-recurring  disturbances 
in  the  large  cities  will   involve  their   ultimate  defeat, 
because  a  sullen  passive  opposition  will  take  the  place  of 
active  revolt  all  over  the  country.     That  is  our  reading 
of  the  position  as  far  as  light  on  it  is  now  allowed  to 
percolate  through  to  Western  Europe.     The  people  of 
Russia  have  entered,  through  stress  of  their  own  forlorn 
condition,  upon  a  cycle  of  changes  which  must  end  in 
their  liberation,  which  may  end  in  giving  them  a  Consti- 
tution, but  which  is  much  more  likely  to  tend  towards 
the  creation  of  separate  autonomous  districts,  or  grouped 
provinces,  over  which  the  central  authority  will  have  but 
a    qualified     supremacy.       Poland    and     Finland,    for 
example,  will  not  readily  coalesce  with  Russia  proper,and 
because  they  will  not  there  may  be  trouble  ahead  for 
both  Austria  and  Germany.     In  short,  the  upheaval  in 
Russia  resembles  an  Irish  peat  bog  on  the  slide — there  is 
no  knowing  how  far  it  may  go,  or  what  will  be  sub- 
merged in  its  progress. 

It  is,  perhaps,  hopeful  that  the  Tsar  ani  his  family 
are  obviously  frightened  by  the  -'tonti  of  indignation 
excited  throughout  the  oWflise'd  world  over  the  butchery 
of  January  22.  ^T^g  fsar  has  received  a  carefully 
selected  depuj^^^'ig^  ^f  ^^  workmen,  and  provided  them 
a   r:n;,    ^fjgj.   giving   them   a  lecture  which,   for 


Duke  immediately  ordered  pacific  measures  to  be  tak^^ 
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but  the  senior  officer  on  the  spot  replied  that  he 
not  guarantee  the  safety  of  the  palace  without  usm 
force."  Although  the  Grand  Duke  Vladimir  is  governoi^ 
of  the  military  district  of  Petersburg,  this  seems  to" 
exonerate  him  from  direct  immediate  blame  for  the  ugly 
massacre  which  occurred,  and  we  may  assume  that  it 
also  discredits  the  story  about  his  getting  drunk  and 
dancing,  published  in  the  Manchester  Guardian.  This  is 
a  great  relief  to  one's  feelings,  and  however  anomalous 
and  dangerous  the  position  of  the  satellites  of  the 
Imperial  house  may  be,  however  far  from  edifying  the 
lives  most  of  them  lead,  it  is  only  fair  that  they  should 


J^"'th  -^.reai  ai 

^"^'ocrisy  of  a  sort,  would  be  difficult  to  match.     Had 
he  acted  like  his  namesake  the  first  Nicholas,  and  met 
the  spokesmen  of  the  unarmed  multitude  on  that  fatal 
Sunday,  there  need  have  been   no   bloodshed,  and  his 
prestige  might  have  been  for  a  time  restored.     He  did 
not   meet  the  men,  but   hid   himself  and   allowed   his 
minions  to  slay  them.     And  it  is  this   man   who  now 
comes  forward  and  declares  that  "  strikes  and  revolu- 
tionary demonstrations  always  lead  a  crowd  to  commit 
disorders,  obliging  the  authorities,  therefore,  to  employ 
'  troops,    with    the    result    of    much    suffering    to   the 
•'•jnnocent,"  and  he  wound  up  by  asking  God  to  "  assist 
.).em."     "  I   will  take  measures,"  he  also  said,  "  which 
^'\l  assure  that  everything  possible  will  be  done  to  im- 
P'^°\ve  the  lot  of  the  working  classes,  and  to  secure  the 
^il^Anination  of  their  demands  through  legal  channels." 
Nds,  empty  words,  with  the  load  of  taxation  weigh- 
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ing  heavier  and  heavier  every  week  upon  the  Russian 
people.  Another  belated  demonstrator  of  fine  senti- 
ments and  pacific  views  was  the  Grand  Duke  Vladimir, 
who,  on  Wednesday,  granted  a  special  interview  to  the 
Petersburg  correspondent  of  the  Associated  Press, 
whom  he  told  that  he  "  stood  aghast  at  the  frightful 
story  of  butchery  of  innocent  people "  which  he  had 
seen  printed  in  the  foreign  Press.  Why  then  did  he 
neglect  his  duty  and  permit  that  butchery  ?  Why  was 
he  also  in  hiding,  even  on  the  testimony  of  his  friends  ? 
And  could  there  be  a  greater  condemnation  of  Russian 
autocracy  than  that  which  fell  from  his  lips  ?  "  Russia," 
he  said,  "  is  not  ripe  for  a  Constitution.  Go  out  among 
the  peasants,  who  comprise  the  bulk  of  the  Empire's 
population,  and  try  to  explain  to  the  peasant  govern- 
ment by  suffrage.  He  knows  nothing  of  government, 
and  does  not  even  know  what  the  word  means.  He 
knows  his  Emperor,  and  for  him  the  Emperor  is  every- 
thing. Give  him  a  vote  and  all  would  be  anarchy." 
What  more  could  b6  said  by  the  bitterest  enemies  of 
autocracy  in  condemnation  of  a  system  which  has  left 
the  population  of  Russia  in  this  state  of  benighted 
ignorance  ?  Yet  even  the  Grand  Duke  admits  that 
reforms  are  needed,  only,  he  says,  they  will  be  granted 
by  the  autocracy,  which  means  that  the  concessions 
will  be  apples  of  Sodom.  Ah,  but  the  population  of 
Russia,  that  besotted  peasantry,  is  awaking  from  its 
hypnotised  somnolence  and  looking  around  upon  a  new 
world. 


Economic  and  Financial  Notes 
and  Correspondence. 


The  Revenue  and  the  Blight  of  the 
Government. 

The  more  we  look  into  the  position  of  the  National 
Exchequer  the  more  surprised  are  we  that  the  Liberal 
party  should  apparently  covet  ofBce.  In  his  curious 
speech  at  Manchester,  the  Prime  Minister  struck  a  bold 
attitude  and  made  bold  to  set  the  public  opinion  of  the 
country  at  defiance.  "  Dissolve  ?  Certainly  not,  we 
will  stick  to  office  as  long  as  we  can,"  he  in  effect 
declared.  Well  let  him.  Nothing  would  please  us  more 
than  that  the  present  occupiers  of  the  Treasury  bench 
should  sit  tight  there  until  the  avalanche  falls.  But  it 
is  our  conviction,  and  we  may  say  our  dread,  that  they 
cannot  do  so,  that  the  state  of  the  nation's  finances  will 
so  paralyse  them  and  fill  them  with  panic  fear  when 
Parliament  meetsthat  they  will  scuttle  off  on  any  pretext 
at  the  earliest  opportunity.  And  what  a  mess  they  are  in. 
We  have  repeatedly  dealt  with  the  deadlock  and  dead 
loss  condition  of  the  Post  Office  Savings  Bank,  and  its 
affairs  are  typical  of  the  National  Exchequer  all  through. 
Debts  and  deficits,  increasing  expenditure  perfectly 
beyond  Governmental  or  Parliamentary  control,  that  is 
the  record  of  ten  years'  of  reaction  and  Imperial 
jingoism.  Dodges  and  expedients  without  number 
have  now  therefore  to  be  resorted  to  in  order 
to  stave  off  the  day  of  reckoning.  Just  look  at 
the  criminal  folly,  for  we  can  call  it  nothing 
less,  which  keeps  the  sinking  funds  in  operation 
at  a  time  when  the  monster  floating  debt  is  a  constant 
danger  to  the  London  money  market.  The  unavowed 
object  of  that  paltry  trick  is  to  try  and  work  up  the  price 
of  Consols  so  as  to  maintain  a  pretence  of  solvency  and, 
perhaps,  give  an  opportunity  to  fund  some  portion  of  the 
floating  debt,  or  to  emit  a  portion  of  that  mock  contri- 
bution to  the  cost  of  the  war  flourished  before  our  eyes 
by  Mr.  Chamberlain  on  his  return  from  South  Africa. 
But  had  there  been  any  real  surplus  the  honest  use  to 
put  it  to  would  have  been  to  redeem  Treasury  bills  or 
Exchequer  bonds  as  they  fell  due  so  as  to  diminish  the 
amount  of  floating  debt  to  be  funded.  Instead,  and 
although  there  is  no  real  surplus  but  only  hideous  deficits, 
stock  is  bought  upon  the  market  to  try  to  force  and  hold 
up  the  price  of  Consols.  This  is  money  wasted,  revenue 
withdrawn  from  its  legitimate  purposes  to  sustain  stock 
jobbing  operations  worthy  of  the  dupes  and  dependants 


of  the  South  African  gang  and  of  these  alone.  At  the 
very  time  when  the  Government  brokers  are  rigging  the 
market  by  buying  for  the  sham  sinking  fund  the 
Treasury  is  grabbing  all  Post  Office  and  Chancery 
funds  for  naval  and  military  works  annuities. 

Last  week  the  Exchequer  received  £^4, 227,000  odd 
from  all  sources  of  taxation  and  from  the  public  ser- 
vices. Of  this  amount  the  income-tax  provided 
/i, 923,000.  It  seems  a  large  income,  but  it  is  not 
enough  if  the  Chancellor  of  the  Exchequer  is  to  be  able 
to  boast  of  the  accuracy  of  his  last  year's  forecast  next 
April.  For  the  four  weeks  expired  last  Saturday  the 
mere  Imperial  income  was  ;^i 5,884,000,  being  at  the 
rate  of  almost  ;^662,ooo  per  working  day.  This  total 
left  ^36, 451, 000  to  come  in  during  the  eight  weeks  and 
five  days  remaining  of  this  financial  year.  To  get 
all  that  money  in  requires  therefore  an  average  daily 
receipt  of  about  /■688,ooo,  so  that  the  income  of  the  first 
four  weeks  of  the  year  has  been  ;^26,ooo  per  diem  short 
of  the  amount  that  will  be  required  during  the 
remainder  of  the  fiscal  year  to  make  good  the  Budget 
estimate.  This  is,  roughly,  ^'i 56,000  per  week  short, 
and  we  really  do  not  see  where  the  additional  sum  is  to 
come  from,  even  should  the  Inland  Revenue  officials 
succeed  in  whipping  up  two  years'  income  tax  in  one  to 
the  extent  of  ;^i, 000,000.  But  will  the  officials  succeed 
in  doing  this  ?  We  doubt  it,  for  a  good  deal  of  the 
money  must  have  already  come  in.  The  whipping  has 
probably  already  had  its  effect  in  other  words,  and  it 
is  by  no  means  unlikely  the  income  tax  receipts  will 
dwindle  instead  of  swell  towards  the  end  of  the  current 
quarter.  Even  if  not,  however,  any  extra  receipts 
obtained  by  putting  the  screw  on  credited  to  this  year's 
revenue  over  and  above  the  amounts  hitherto  paid  in 
must  impoverish  the  next  year's  budget,  and  how  is  Mr 
Austen  Chamberlain  going  to  provide  for  the  prospec- 
tive deficiency  thus  created  ?  Is  the  Ministry  clinging  to 
office  and  playing  for  a  big  budget  deficit  in  1905-6  so  as 
to  provide  an  excuse  for  reimposing  the  corn  duty  as 
demanded  by  Mr.  Chaplin — only  a  little  one,  but  deadly 
as  the  beginning  of  a  horrible  curse  upon  our  working 
population?  Is  there  some  "Colonial  preference" 
scheme  in  course  of  elaboration  with  a  view  to  trick  the 
nation  into  fatally  shackling  itself  under  pretext  of  bind- 
ing the  Empire  more  closely  together  ?  We  should  not 
be  surprised,  and  because  ready  to  accept  any  illustration 
of  selfishness  at  the  hands  of  the  present  band,  we  join 
in  the  hope  that  it  may  be  driven  out  soon  after  Parlia- 
ment meets.  On  this  ground  alone  it  will  be  well  that 
the  nation  should  have  its  own  way  at  once,  for  if  once 
protection  again  lays  hold  upon  the  country  there  can  be 
no  end  to  its  afflictions.  The  evil  will  grow  year  by  year 
as  the  rapacity  of  the  privileged  few  is  fed,  and  we  shall 
painfully  acquire  the  knowledge  that  the  age  of  the 
brigand  as  lord  of  all  is  not  past  and  gone. 

Mr.   Chamberlain's   Latest  Benefit  Performance. 

It  does  not  require  to  be  lingered  over.  In  one  sense 
this  travelling  variety  artist  in  politics  is  a  sort  of  God- 
send to  us  journalists  because  he  provides  so  many  of  us 
with  a  chance  of  picking  up  a  pound  or  two.  We  are 
all,  therefore,  eager  to  write  articles  about  him,  and  in 
doing  so  magnify  his  personality  in  the  country  whether 
we  would  or  no.  Some  of  us  even  go  so  far  as  to  credit 
him  with  honesty,  and  doubtless  as  an  actor  he  is 
momentarily  honest  to  the  part  he  assumes.  But  he  is 
only  a  play-actor  all  the  same,  and  every  fresh  appear- 
ance of  his  obviously  increases  the  disfavour  with  which 
he  is  viewed  by  his  countrymen.  His  reception  on 
Wednesday  night  at  Gainsborough  seems  to  have  beerr 
the  reverse  of  flattering,  and  some  of  the  interruptions  to 
which  he  was  treated  during  his  wandering,  inept 
harangue  obviously  ruffled  his  never  very  smooth 
temper.  As  for  the  substance  of  his  address  it  was 
jejune  and  sophistical  to  an  extent  which  made  it  sur- 
pass some  of  his  other  feats  of  oratory  in  insincerity  and 
stale  patriotic  fustian.  To  follow  him  through  his 
assertions,  to  try  to  exhibit  the  hoUowness  of  his 
imperial  pretences,  to  trip  him  up  over  the  falsehood  of 
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his  theories  and  of  his  history  would  be  a  perfect  waste  of 
space.  The  man  never  was  a  statesman,  and  as  a 
ranting  politician  of  many  broken  pledges  he  is  rapidly 
getting  played  out.  It  only  requires  a  General  Election 
to  take  place,  and  he  will  be  relegated  to  his  native 
insignificance.  A  more  ignorant  poser  and  posturer 
never  rose  to  an  imposing  position  in  the  public  life  of 
the  country,  or  a  man  more  unscrupulous  in  the  means 
he  employs  to  keep  himself  before  the  public,  and  if 
possible  to  climb  into  power.  But  his  day  is  nearly  over, 
and  therefore  the  less  we  say  about  him  now  the  better. 
In  kindness  let  us  leave  him  to  his  own  reflections,  to 
meditate  upon  his  blighted  career,  his  many  changes  of 
political  fripperies  and  stock-in-trade  principles.  As  a 
mere  play-actor  on  the  stage  he  has  had  his  successes, 
but  his  feet  got  blood  smeared,  and  the  marks  cannot  be 
washed  out.  The  man  stands  before  the  country  as  a 
man  without  convictions,  ignorant,  and  an  object  of  pity, 
forlorn  in  his  loneHness,  with  only  dukes  and  Chaplins 
for  "  friends."  Unhappy  old  man ;  he  might  have  done 
so  much  to  help  mankind. 

Lawson's  "  Frenzied  Finance." 
Somuch  interest  has  been  exhibited  in  the  deliverances, 
revelations  and  moralisings  of  this  bold  Boston  specu- 
lator that  we  make  no  apology  for  conveying  into  our 
columns  the  introductory  portion  of  his  long-promised 
revelations  upon   the  Amalgamated   Copper  Co.       He 
has  been  rather  long  in  getting  to  the  point,  but  no  one 
who    has   read   his    previous    chapters    can   have   the 
slightest  doubt  of  this  gentleman's  ability  to  tell  a  story 
with   vividness  and   effect.     The   interest,    however,  of 
this    first   instalment  dealing    with    the   Amalgamated 
"swindle,"   as    Mr.    Lawson  would  call  it,   lies  in  the 
vividness  with   which   the  methods  of  Yankee  finance 
are  expounded  and  elucidated.     We  have  never  read  a 
more  picturesque  or  instructive  description  of  the  opera- 
tions of  high  finance   than  the   latest   appended   essay 
contains.     It  is  to  be  found  in  the  advertising   columns 
of    the    February   number   of  Everybody's   Magazine,   a 
publication  difficult  to  procure  in  this  country — at  least, 
we  have  found  it  difficult.     Of  the   earlier   chapters  a 
reprint  has  appeared,  and  that  also  does  not  seem  to  be 
accessible  here.     With  some   thought  of  making  it   so 
we  endeavoured,  through    our   excellent  and   obliging 
agent    in    New     York,    to    make    some    arrangement 
to  import   a  few  copies   for  sale   to   interested  readers 
of    this    Review.      The  effort  came  to  nothing   more 
than    the  receipt    of   a   dozen    copies — two  of  which 
were  imperfect   and   had   to   be  sent    back— for  which 
we  paid  full  retail  price,  plus  postage.  It  therefore  seems 
better  to  reprint   such  portions  of  the  articles  of  Mr. 
Lawson  as  may  appear  to  be  valuable  and  instructive  to 
investors  and  speculators  in  this  country.     Happily  at 
the  present  time  the  British  public  is  not  interested  in 
the  financial  operations  of  Wall  Street  to  anything  like 
the  extent  it  formerly  was.     One  never  knows,  however, 
when  the  old  spirit  may   revive,  the  spirit  which,  while 
it  undoubtedly  gave  to  us  many  opportunities  to  make 
excellent  and  durable   investments,  at   the  same   timfe 
involved  from  first  to  last  the  sacrifice  by  thousands  of 
imprudent  people  here  of  many  tens  of  millions  sterling 
of  their  savings.     In  the  subjoined  pages  there  is,  let  us 
add,  a  note  of  exaggeration,  true  though  the  description 
of  high  finance  and  its  ways  be  in  the  main.     The  whole 
of  the  plunder  systematically  manoeuvred  for  does  not 
invariably  pass  into  the  hands  of  the  group  of  conspira- 
tors who  manipulate  prices  up  and  down  for  their  gain. 
The  "  system,"  as  Mr.   Lawson  calls  it,  would  have 
come  to  an  end  long  ago  had  that  been  so.  A  certain  pro- 
portion of  the  people  who  play  at  the  bidding  of  these  men 
unquestionably  "  make  money."     Mr.   Lawson  himself 
has  done  so,  made  it  and  lost  it,  b  it  still  on  the  average 
he  has,  let  us  believe,  grown  richer,  and   it   is  in  this 
liberty  to  assist  in  the  stripping  process  that  the  real 
strength  of  the  modern  financial  system  is  to  be  found. 
Mankind  from  this  point  of  view  tend  to  degenerate  into 
wolves,  and  very  hungry  wolves  too. 

Though  this  is  the  twentieth  century   and  enlightenment  is 
supposed  to  prevail  throughout  this  broad  land  of  ours,  the 


majority  of  people  still  regard  the  world  of  finance  as  the 
world  of  magic.  Within  the  fairy  realm  of  finance  the  laws  of 
nature  apparently  are  suspended  and,  overnight,  wonders  are 
worked.  The  ordinary  mortal,  wise  in  all  other  walks  of  life, 
sees  the  man  who  yesterday  stood  beside  him  at  the  plough  or 
at  the  bench  emerging  from  the  mysterious  portals  bearing 
the  fruits  of  the  endeavours  of  a  hundred  or  a  thousand  lives, 
made  all  in  a  moment  out  of  nothing.  There  is  no  denying  such 
magic,  nor  that  the  magicians  who  perform  these  miracles  are 
entitled  to  veneration.  So  the  ordinary  mortal  feel?  that  he  has 
no  licence  to  enter  the  world  of  finance  save  on  his  knees,  hat 
in  hand,  bearing  tribute  to  the  divinities  enthroned  within  this 
enchanted  territory. 

It  is  my  purpose  in  this  chapter  to  do  away  with  this  extra- 
ordinary deception  and  to  show  it  up  as  one  of  the  artifices 
with  which  tricksters  since  the  beginning  of  the  world  have 
imposed  upon  the  people.  There  should  be  nothing  in  finance 
that  any  man  or  woman  of  ordinary  intelligence  and  experience 
cannot  understand,  and  I  purpose  before  going  any  further  to 
explain  the  machinery  of  the  "  System  "  so  that  everyone  will 
exactly  understand  it  from  headlight  to  rear-end  lantern.  Many 
intelligent  people  have  no  clear  idea  of  what  a  certificate  of 
stock  or  a  bond  really  is,  and  the  words  "  money,"  "  stock  ex- 
change "  and  "  finance  "  are  mere  terms  which  they  glibly  use 
without  knowledge  of  their  meaning. 

In  the  chapters  that  have  gone  before  I  have  familiarised  my 
readers  with  the  methods  and  practices  of  frenzied  finance  and 
its  votaries  so  that  their  minds  could  properly  grasp  the  crimes 
of  Amalgamated  and  other  contemporaneous  swindles  when  I 
came  to  the  telling  of  them  in  the  course  of  my  story.  If  1  had, 
as  so  many  of  my  critics  urged,  plunged  at  once  into  a  narrative 
of  the  "System's"  most  flagrant  misdeeds  my  readers  would 
have  had  no  conception  of  their  Satanic  viciousness.  It  was 
only  by  conducting  them  through  the  briery  ways  of  the  past 
that  they  could  be  educated  to  a  realisation  of  how  systematically 
they  had  been  plundered  during  all  these  late  years,  and  I  can 
only  insure  them  against  the  further  jugglery  of  the  freebooters 
of  finance  by  getting  clearly  into  their  heads  the  various  fly- 
wheels, cogs,  cranks,  and  levers  which  go  to  make  up  the  vast 
financial  engine  whose  hopper  is  every  bank  in  the  country  and 
whose  vent  is  Wall  Street. 

It  is  not  diflScult  to  understand  the  grocery  or  the  dry  goods 
business.  Standard  articles  of  well-known  form  are  sold  by 
weight  or  measure  over  the  counters  for  fair  prices.  The  patrons 
of  such  businesses  insist  on  knowing  what  they  are  buying — 
what  they  are  to  get  in  exchange  for  the  money  which  is  the 
fruit  of  their  labour,  and  then,  after  they  have  been  told,  and 
they  trade,  they  require  that  the  goods  be  as  described  or  they 
will  know  why  not.  The  average  American  would  consider  it 
a  huge  joke  should  his  grocer  undertake  to  induce  him  to  buy 
one  hundred  times  more  sugar  than  he  could  use,  on  the  ground 
that  he  might  find  in  the  sugar  bags  when  he  reached  home 
gold  and  diamonds,  liut  would  he  not  wrathfully  seek  the 
police  if,  after  opening  his  sugar  bag,  for  which  he  had  paid 
|i,  he  found  it  contained  only  50  cents'  worth  of  sugar?  He 
would  tell  you  if  you  met  him  at  this  stage,  "  You  can  bet  that 
chap  on  the  corner  cannot  get  away  with  any  such  trick  as  that — 
not  in  America.  He  might  in  Zanzibar  or  in  the  province  of 
the  Sultan  of  Sulu,  but  I  will  show  him  he  cannot  rob  Americans 
in  this  the  twentieth  century."  The  grocer  would  be  hustled 
to  jail  without  a  "  by  your  leave,"  and  thenceforward  his  name 
would  be  a  by-word  among  all  honest  tradesmen. 

And  so  it  goes  in  every  business  but  finance — the  most  im- 
portant of  all,  the  business  into  which  is  merged  all  other  busi- 
nesses, the  business  of  taking  and  preserving  the  results  of  all 
other  businesses,  of  all  other  human  endeavour.  Over  our  land 
to-day  are  big,  able  Americans,  long-headed  and  experienced, 
adept  at  a  jack-knife  swap  or  a  horse  trade — industrious  farmers, 
hard-handed  miners,  shrewd  manufacturers,  each  in  his  own 
line  a  good  business  man.  yet  these  sturdy  traders,  whom  the 
"  gold  brick  "  artist  or  the  "  green  goods  "  practitioner  would 
never  dream  of  tackling,  come  weekly  into  Wall  Street  or  into 
its  branch  shops,  which  exist  in  every  community  on  the  con- 
tinent, and  are  done  out  of  their  savings  like  the  veriest  "  come- 
ons."  Humbly  they  take  in  return  for  the  gold  earned  with 
the  sweat  of  their  brows  a  piece  of  paper  of  a  given  value  which 
they  return  later  and  exchange  for  half  the  amount  the  paper 
had  cost  them  originally.  In  the  space  between  purchase  and 
sale  50  per  cent,  of  their  investment  has  disappeared— has  been 
filched  away— but  yet  they  have  no  resentment.  They  evince 
none  of  the  feelings  of  the  man  whose  pocket  has  been  picked 
or  whose  till  has  been  robbed.  On  the  contrary,  their  senU- 
ment  is  of  admiration  for  the  banker,  the  broker,  the  financier 
through  whose  agency  their  money  has  been  lost. 

Take,  for  instance,  the  prosperous  tanner  who  goes  to  his 
banker  with  $100,000,  the  fruit  of  ten  years'  success,  and  ex- 
changes this  sum  for  i.ooo  shares  of  Steel  Preferred.  Now,  if 
he  were  to  examine  this  security  with  half  the  thought  or  in\-es- 
tigation  he  gives  a  $500  carload  of  bark  he  would  learn  that 
there  was  not  20  cents  on  the  dollar  of  real  value  behind  it.  In 
six  months  the  eminent  tanner  is  again  at  the  banker's  offering 
for  sale  his  1,000  shares  of  steel.  In  the  meantime  it  has  de- 
clined in  value,  and  he  has  to  part  with  it  for  $50,000.  But  he 
does  not  complain  ;  indeed,  he  bows  his  way  out  of  the  palatial 
ofiice  of  the  great  man  and  is  full  of  sincere  thanks  when  the 
banker  promises  to  let  him  know  the  next  good  thing  on  the 
market.  Suppose  our  tanner  had  purchased  ten  cars  of  tan 
bark  and  found  that  each  car  load  was  short  10  per  cent.  Would 
he  not  at  once  go  to  his  attorney  and  exclaim  emphatically  thai 
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he  would  spend  thousands  rather  than  let  the  scoundrel  who  had 
tricked  him  get  away  with  his  swag? 

Suppose  our  grocer  waxing  rich  invests  his  funds  in  the  Sugar 
Trust.  He  thinks  he  knows  all  there  is  to  be  known  about  sugar. 
The  business  of  the  Trust  is  to  make  the  sweet  commodity  and 
sell  it  to  the  people.  No  mystery  or  magic,  surely,  about  this 
simple  pursuit.  Yet  when  our  grocer  invests  his  savings  the 
sugar  stock  is  many  dollars  more  valuable  than  when,  scared 
into  selling  by  fluctuations  which  he  cannot  see  any  reason  for, 
he  tries  to  get  back  his  investment.  So  many  times  have  in- 
vestors been  milked  of  their  savings  by  this  one  trust  during  the 
past  twenty  years  that  in  the  coffers  of  its  creators  and  jugglers 
are  hundreds  of  millions  of  money  that  once  belonged  to  the 
people  and  for  which  they  received  absolutely  nothing  in  return. 

Koth  the  tanner  and  the  grocer  must  know,  when  they  look 
■up  and  down  Wall  Street  at  the  great  office  buildings  which 
tower  into  the  sky  on  either  side  of  the  street,  that  these  are 
huge  hives  of  expensive  bees  who,  from  New  Year  to  New 
Year,  do  not  produce  a  dollar.  They  should  realise  that  the 
hundreds  of  millions  spent  each  year  for  the  expense  of  running 
the  "  System's  "  game,  and  the  millions  which  the  game-makers 
flaunt  in  their  faces,  must  have  been  derived  from  such  as  they 
— ;the  men  who  produced. 

It  is  the  phenomenon  of  the  age  that  millions  of  people 
■throughout  this  great  country  of  ours  come  of  their  own  free  will 
to  the  shearing-pens  of  the  "System"  each  year,  voluntarily 
chloroform  themselves,  so  that  the  ''  System  "  may  go  through 
tlieir  pockets,  and  then  depart  peacefully  home  to  dig  and  delve 
for  more  money  that  they  may  have  the  debasing  operation 
repeated  on  them  twelve  months  later. 

You  may  ask  if  I  desire  to  convey  the  idea  that  the  great 
financial  institutions  and  trusts  of  this  country,  which  have  their 
head  centre  in  Wall  Street,  are  all  concerned  in  a  conspiracy  to 
rob  the  people  of  their  savings.  You  think,  doubtless,  that  so 
sweeping  a  statement  goes  beyond  the  truth.  I  desire  to  go  on 
record  right  here  in  declaring  that  all  such  financial  institu- 
tions which  in  any  way  are  engaged  in  taking  from  the  people 
the  money  that  is  their  surplus  earnings  or  their  capital,  for  the 
ostensible  purpose  of  safeguarding  it,  or  putting  it  in  use  for 
them,  or  exchanging  it  for  stocks,  bonds,  policies  or  other  paper 
evidences  of  worth  are  a  part  of  the  machinery  for  the  plunder- 
ing of  the  people. 

This  is  a  terrible  charge,  I  am  well  aware,  but  it  is  based  upon 
a  thorough  knowledge  of  the  subject  and  made  with  a  full 
appreciation  of  its  gravity.  I  do  not  mean  to  say  that  all  the 
men  who  handle  and  control  the  different  institutions  I  men- 
tioned have  guilty  knowledge  of  the  bearing  of  their  actions. 
Many  of  them  are  of  the  purest  minds  and  most  honest  inten- 
tions, and  are  quite  incapable  of  participating  voluntarily  in  a 
conspiracy  to  wrong  anyone.  They  do  not  know,  however,  that 
the  relation  between  their  own  minor  institution  and  the  general 
financial  structure  constitutes  the  former  an  agency  for  the 
"  System,"  which  controls  and  has  organised  the  general  finan- 
cial structure  into  an  instrument  for  converting  the  money  of  the 
public  to  its  own  purposes.  In  fact,  the  "  System "  has  cun- 
ningly possessed  itself  of  the  financial  mechanism  of  the  country 
and  is  running  it,  not  for  the  object  for  which  the  machine  was 
devised,  but  for  the  benefit  and  personal  profit  of  its  votaries, 
•and  so  the  vast  correlated  organisation  of  banks,  trust  com- 
panies, and  insurance  corporations  which  were  brought  into 
being  for  the  safe  handling  of  the  people's  savings  has  become 
an  agency  of  transferring  these  savings  to  the  control  of  un- 
scrupulous manipulators,  who  take  liberal  toll  of  every  dollar 
■that  passes  through  their  hands. 

The  duty  of  the  American  people  is  to  unloosen  the  thraldom 
of  the  "  System  "  on  our  financial  mechanism  ;  to  pluck  out  of 
their  high  places  the  dishonest  usurpers  who  have  degraded  the 
purposes  of  our  financial  institutions,  and  to  restore  those  insti- 
tutions to  their  legitimate  functions.  When  the  people  are  fully 
awakened  to  the  condition  I  describe,  surely  they  will  arise  in 
their  wrath  and  sweep  the  money-changers  from  the  temple. 

Years  ago  one  of  the  greatest  evils  in  this  country  was  the 
Louisiana  Lottery.  Through  that  lottery  millions  and  millions 
annually  were  taken  from  the  people  and  transferred  to  a  few 
unprincipled  schemers,  who  soon  found  themselves  in  possession 
of  enormous  fortunes.  Wise  men  called  for  the  abatement  of 
this  awful  drain  on  the  savings  of  the  nation,  but  the  law-abiding, 
God-fearing  people  of  the  country  met  their  plaints  with  "  Why 
should  we  be  bothered  about  this  matter?  If  fools  and  knaves 
elect  to  gamble  in  such  palpably  fraudulent  ways,  let  them 
gamble,  and  their  losses  are  no  affair  of  ours.  It  is  none  of  our 
business."  But  presently  these  honest  people  had  it  pounded 
into  their  well-meaning  heads  that  the  principal  instrument  by 
which  the  swindle  was  conducted  was  their  own  mail  service, 
one  of  the  most  important  branches  of  their  government ;  that, 
in  fact,  in  each  and  every  city,  town,  village,  and  cross-road  in 
all  our  virtuous  land  Government  officials  were  acting  as  dis- 
tributing agents  for  this  huge  corrupter  and  robber. 

Then  the  people  rose  in  their  irresistible  might,  and  between 
the  rising  of  one  day's  sun  and  its  setting  this  powerful  machine 
went  as  goes  the  gum-drop  on  the  red-hot  stove  cover  at  a  pop- 
corn soiree.  It  melted,  leaving  nothing  but  a  faint  odour  and 
a  thin  stain,  both  of  which  disappeared  in  the  next  morning's 
scrubbing,  and  the  Louisiana  Lottery  was  as  though  it  had  never 
been.  Yet  during  its  reign  its  insolent  votaries  could  prove  to 
the  absolute  satisfaction  of  all  intelligent,  patriotic  men  that  it 
was  useless  for  any  man  or  set  of  men  to  attempt  the  lottery's 
destruction,  because  they  would  be  met  with  the  accumulated 
resistance  of  the  reckless  spending  of  the  vast  amounts  of  dirty 


dollars  which  had  been  stolen  from  the  people.  The  argument 
of  these  comparatively  petty  thieves  was,  "  No  men  nor  sets  of 
men  can  hope  to  '  stack  up '  against  us,  for  their  money  comes 
hard,  cents  and  dollars  at  a  time ;  they  are  obliged  to  earn  it, 
while  we  get  ours  in  chunks  by  simply  taking  it.  We  can  buy 
lawyers  and  can  hire  law-makers,  and  we  can  lease  Government 
officials,  and  we  can  outbid  any  honest  men,  who  are  the  only 
ones  who  object  to  our  game.  In  the  market  for  legislative 
or  business  talent  you  cannot  touch  us."  Yet  the  people  had  but 
to  sneeze,  and  this  foul  parasite  was  detached  from  their  free  and 
honest  structure,  and  was  wafted  away  with  the  dead  leaves 
and  the  dust  to  everlasting  nowhere. 

In  the  height  of  its  prosperity  the  Louisiana  Lottery  only  took 
from  the  people  a  paltry  ten  or  twenty  million  dollars  a  year, 
while  to-day  there  are  single  groups  of  banks,  trust  companies, 
corporations,  and  trusts  which  take  from  the  people  by  might, 
by  trick,  and  by  theft,  hundreds  of  millions  each  year,  and  there 
are  scores  of  such  groups.  The  Sugar  Trust  has  been  the  in- 
strument of  gathering  in  one  year  a  hundred  millions  of  the 
people's  savings,  and  the  Steel  Trust  alone  has  robbed  the 
people  of  over  five  hundred  millions  of  dollars  in  a  single  twelve 
months. 

Where  the  Debt  of  Russu  is  Held. 

According  to  the  Hague  correspondent  of  the  Times, 
a  recent  assertion  that  between  one-tenth  and  one- 
eighth  of  the  total  Dutch  investments — say  a  round 
thousand  million  guilders — is  in  Russian  stocks,  has 
gone  unchallenged.  This  would  mean  that  Dutchmen 
hold  between  ;^83,c>o,ooo  and  ;^84, 000,000  of  the  total 
Russian  debt,  and  it  has  been  argued  that  this  must 
reduce  our  last  week's  estimate  of  the  French  holding, 
which  was  put  at  ;^50o,ooo,ooo.  But  this  by  no  means 
follows,  because  the  total  debt  of  Russia  must  at  the 
present  time  amount  to  about  ;^8oo,ooo,ooo.  It  was 
over  ;^7oo,ooo,ooo  two  years  ago,  and  there  is  all  the 
cost  of  the  war  besides  that  of  various  public  works 
met  by  borrowings  since  then.  Moreover,  in  addition 
to  their  share  of  the  public  debt  of  Russia,  the  French 
people  hold  the  greater  portion  of  the  obligations 
emitted  by  the  Banque  Impxiriale  Fonciire  de  la 
Noblesse,  the  total  of  which  is  between  ;^40,oc)o,ooo 
and  ;^50,ooo,ooo.  Therefore  it  remains  a  high  pro- 
bability that  the  commitments  of  the  French  people  in 
Russian  debts  is  not  less  than  ;^500,ooo,ooo,  and  it 
will  soon  be  more  since  the  French  bankers  will  have 
presently  to  issue  their  ;^32, 000,000  or  so  of  the 
recently  contracted  Russian  loan.  Surely  such  a  risk 
ought  to  impel  the  Government  of  the  Republic  to  in- 
sist through  every  channel  open  to  it  on  an  early  return 
to  peace.  Probably  it  would  do  no  good  in  insisting 
likewise  upon  some  concession  of  liberty  to  the  irre- 
sponsibly governed  millions  of  the  Russian  people  ; 
but  that  must  come  in  no  long  time  by  the  force  of 
events. 

A  Puzzle  for  T.^riffites. 
Last  year  the  trade  of  the  United  States,  including 
movements  of  gold  and  silver,  resulted  irt  an  excess  of 
expwjrts  amounting  to  about  ;^95,5oo,ooo.  On  the 
same  basis,  and  in  the  same  period,  the  trade  of  the 
United  Kingdom  gave  an  excess  of  imports  amounting 
to  £i79<500,ooo.  Wlil  the  Birmingham  Tariff 
League  kindly  explain  how  it  is  that  the  busi- 
ness of  the  United  States  should  be  profitable 
and  ours  the  reverse?  \\'hy  is  it  that  the  L'nited 
States  are  always  under  compulsion  to  sell  more  than 
they  buy?  Is  that  usually  a  profitable  kind  of  busi- 
ness? Do  the  traders  of  Birmingham  habitually  pay 
more  for  the  commodities  they  purchase  than  they  get 
for  those  they  offer  for  sale,  and  if  so,  how  is  their 
profit  made?  If  they  do  not  follow  this  system  how 
dare  they  maintain  that  the  trade  of  the  United  King- 
dom is  going  from  bad  to  worse  when  it  last  year  re- 
sulted in  an  accession  of  visible  wealth  to  the  nation 
amounting  to  nearly  ;£' 180, 000, 000?  Surely  we  are 
better  off  by  this  import  than  the  United  States  can  be 
by  the  lo.ss  of  ;^95, 000,000.  If  we  are  able  to  purchase 
to  this  extent  in  excess  of  the  value  of  goods  we  sell  we 
must  be  doing  a  profitable  business,  and  that  business 
is  unquestionably  done  because  the  trader  of  this 
country  is  in  the  main  free  to  buy  and  sell  when,  where 
and  how  he  pleases.  It  is  in  consequence  of  our 
freedom  in-  thi.s  respect  that  the  United  States  is  com- 
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pelled  to  pay   to  us   the  greater  part  of   the  cost  of 
carrying-  their  exports  across  the  ocean.      It  is  thanks 
to  the  profitableness  of  our  free  business  in   the  past 
that   we  are  every  day  in   the  week    receiving    large 
tribute  from  foreign  debtors  of  ours  in  all  the  ends  of 
the  earth.      With  the  United  States  the  reverse  is  the 
case,    because  that  is  a  country   still  indebted   to   the 
foreign  capitalist,  and  therefore  one  compelled  to  ex- 
port more  than  it  imports  in  order  to  meet  its  obliga- 
tions falling   due  abroad.     Continued   for  a  series  of 
years,   the  excess  of  exports  from  the  United   States 
must   imply    the     permanent    impoverishment     of    the 
nation  just  as  our  continued  excess  of  imports  involves 
an  uninterrupted  increase  in  the  country's  wealth.    We 
do  not  purchase   for   the   fun  of  the  thing  or   out  of 
wantonness  and  a  desire  to  build  up  foreign  rivals  to 
compete  against  us.     We  buy  becau.se  we  are  able  to 
consume,  and  we  receive  more  than  we  part  with,  more 
even  than  the  profit  on  our  exports,  because  debtors 
abroad  owe  us  the  money  and  send  us  the  goods.     It  is 
this  comfortable  and  enriching  condition  of  affairs  that 
the  Birmingham  League  and  benighted   Protectionists 
like  Mr.   Chaplin — eager  only  to  restore  a  fancy  value 
to  their  barren  acres,  barren  through  neglect  and  the 
ravages  of  irresponsible  feudalism — wish  to  upset  and 
destroy.     What  would  the  consequences  be  were  they 
to  succeed?     A  national  revolt,  a  condition  of  things 
worse  even  than  that  now  visible  in  Russia,  because, 
were  our  population  deprived  of   this    excess    wealth 
for  even  a  year,  such  a  multitude  of  it  would  be  hungry 
that  it  would   be  impossible  to  prevent  outbreaks   of 
violence  of  the  most  formidable  description. 

Companies  Registered  in  Guernsey. 

Through  the  courtesy  of  His  Majesty's  Greffier  of  the 
Royal  Court  of  Guernsey  we  are  able  to  publish  a  list 
of  the  limited  liability  companies  registered  in  that 
island  during  the  years  1903-4.  It  is  an  interesting  and 
valuable  compilation  which  the  people  should  file  so  as 
to  be  able  to  protect  themselves  from  any  attempts 
which  may  be  made  to  palm  off  upon  them  the  shares  or 
other  scrip  of  companies  domiciled  in  this  manner  out- 
side the  United  Kingdom.  It  is  not  the  cheapness  of 
registration  which  sent  all  these  companies  to  this  little 
island.  The  desire  doubtless  is  to  save  money  and 
avoid  the  sorely  needed  contribution  to  the  British 
revenue  demanded  by  our  laws  ;  but  behind  this  is  the 
solicitude  to  cover  up  tracks  so  that  it  shall  be  impossible 
for  any  ordinary  medium  of  publicity  or  any  mere  share- 
holder to  follow  allotments,  dealings,  and  other  market 
manipulations,  with  a  view  to  keeping  the  public  posted 
for  its  protection.  We  often  look  into  share  lists,  but 
Guernsey  is  too  far  away.  It  will  be  observed  that  many 
of  these  companies  are  capitalised  for  very  large  amounts, 
such  as  the  Royal  British  Bank  with  a  nominal  capital 
of  ;^i, 800,000,  the  National  Industrial  Bank  of  the  Otto- 
man Empire  with  £'12,000,000,  the  Electro-Post  Rail- 
way Company  with  £"1,500,000,  the  Consolidated  Gold- 
fields  (Rand)  Company  with  £"2,000,000,  the  Imperial 
Engineering  Company  with  £"1,000,000,  and  so  on. 
Some  of  these  corporations  may  be  genuine  enough — 
a  few  of  them  ought  to  be  judging  by  their  names — 
but  the  mere  fact  that  they  have  been  registered  in 
Guernsey  ought  to  be  enough  to  induce  every  investor 
wifhin  the  United  Kingdom  to  refuse  to  purchase  any  of 
their  shares. 

Nor  is  this  all.  Parliament  ought  to  be  moved  to  put 
a  stop  to  this  kind  of  thing.  W^e  do  not  make  such  a 
demand  in  any  spirit  of  jealousy  or  hostility  towards  the 
public  authorities  in  Guernsey  or  the  officials  of  the 
Royal  Court  there,  but  simply  in  the  interests  of  the 
Imperial  revenue.  It  ought  not  to  be  possible  for  any 
outlying  portion  of  our  empire,  certainly  for  no  portion 
within  the  home  waters,  so  to  say,  of  the  United  King- 
dom to  be  able  to  interfere  with  a  valuable  source  of 
public  income  established  by  Act  of  Parliament.  We 
are  glad,  therefore,  to  learn  that  Major  Evans  Gordon 
is  actively  interesting  himself  in  this  subject,  and  hope  to 
see  a  Bill  introduced  by  the  Government — any  Govern- 


ment could  do  it — and  passed  through  Parliament 
putting  the  Guernsey  Court  on  the  same  footing  as  the 
High  Court  of  Justice  in  Edinburgh  say,  and  compelling 
it  to  account  to  the  public  treasury  for  fees  upon  the 
registration  of  joint-stock  companies  on  the  same  scale  as 
those  levied  within  the  United  Kingdom.  We  must 
either  do  this  or  deprive  Guernsey  altogether  of  the 
freedom  in  this  respect  it  now  enjoys.  That  is  said 
alike  in  the  interests  of  public  morals  and  of  the 
imperial  revenue. 

Date  of 
Name  of  Company.  Registration.  Capital. 

African  Mining  Agency,  Limited  .  Jan.  2,  1903  ..  £1,000,000 
Arlington  Gold  Syndicate,  Limited     Jan.  10,  1903     ..  /20.000 

Automatic  Combines,  Limited    ..  ,,  ..         £100,000 

Electric     Power    and     Tramway 

Company  of  Bone,  Limited ,,  ..  £60,000 

North-West  Australian  Land  and 

Cold  Storage  Company,  Limited  ,,  ..         £150,000 

The  Orinoco  Estates,  Limited Jan.  17,  1903     ..  £5.°°° 

Abbey    Fruit     Saline     Company, 

Limited Jan.  24,  1903     ..     £1,000,000 

T.  Robin  and  Co.,  Limited Jan.  31,  1903     ..  £40,000 

Carnarvon    Associated  Gold   and 

Copper  Mines,  Limited    ,,  ..  £10.000 

Eau  de  Cologne   (Johann   Maria 

Farina),  Limited Feb.  7,  1903      ..        £160,000 

South  Ethiopian  Gold  Company, 

Limited     ,.  ..         £240,000 

La     Trappe     Vinery     Company, 

Limited     Feb.  14,  1903     ..  £6.000 

Ozo  Kerite  Corporation,  Limited  Feb.  i6,  1903  . .  £400,000 
Royal  British  Bank,  Limited  ....  Feb.  21,  1903  ..  £1,800,000 
Golden  Bell  Mines,  Limited    ....  ,,  ..         £200,000 

Carsevene     and       Developments 
Anglo-French      Gold      Mining 

Company,  Limited ,,  ..         £300,000 

El     Callao     Consolidated     Gold 
Mining  Company,  Limited  .. ..     Feb.  26,  1903    ..         £800,000 

Moyet  and  Co.,  Limited  Feb.  28,  1903    ..  £60,000 

Banana  Food   Company.  Limited   March  7,  1903    . .  £55.000 

Marchet  and  Co.,  Limited   ,,  ..  £50,000 

General       Mining      Corporation, 

Limited March  9,  1903    ,.  £40,000 

Consolidated    Nickel,    Tin,    and 

Copper  Mines,  Limited    March  21,  1903  ..  £60,000 

Serrazano       Copper      Company, 

Limited    March  28,  1903  . .  £80.000 

"  Lutece  "  Estate  Furnishing  and 

Removal  Company.  Limited   ..     April  4,  1903     ..         £100,000- 
Wassau    Goldfields '  Corporation, 

Limited April  11,  1903    ..         £400,000 

British   Empire    Trading    Syndi- 
cate, Limited  ,,  ..  £50,000 

Mercedes  Company  (Continental), 

Limited     ,,  ..        £300.000 

The  Union  Mines,  Limited ,,  ..         £150,000 

African   Gold    Properties    Syndi- 
cate, Limited   April  18,  1903    ..  £30,000 

State  of  Rio  de   Janeiro   United 

Telephone  Company,  Limited..     May  2,  1903     ..         £250,000 
African      Estates      Development 

Company,  Limited May  9,  1903     ..         £350,000 

The  Anglo-French  Smelting  Com- 
pany, Limited ,,  .•         £300,000 

Economic  Hand-in-Hand  Society, 

Limited ,.  ..  £300 

African     Colonies     Mining    and 

Agency  Company,  Limited  ... .     May  16,  1903     ..         £100,000 

New  Industries,  Limited ■      ,,  ..         £100,000 

Continental  Company,  Limited..     May  30,  1903     ..  £60,000 

The     F.LA.T.     Motor     Agency. 

Limited ,,  ..  £40,000 

International  Land  and   Building 

Society,  Limited ,,  ..     £1,200,000 

National  Industrial   Bank   of  the 

Ottoman  Empire,  Limited    ....  ,,  ..    £12,000.000 

John  Warne  and  Co.,  Limited    ..      June  6,  1903      ..  £50,000 

The  Rubio  Mines,  Limited June  13, 1903     ..         £300,000 

Payment  by  Results  Advertising 

Reward  Company,  Limited  ....     June  15, 1903     ..  £50,000 

Livingston  Gold  Mines,    Limited    June  20, 1903     ..         £150,000 
Advertisers'  Association,  Limited  ,,  ..         £100,000 

Wool  Scouring,  Limited  ,,  ..  £25,000 

Consolidated  Banking  and  Invest- 
ments Corporation,  Limited    ..     June27,  1903     ..         £100,000 

Granite,  Limited ,,  ..  £60,000 

Zoutpansberg  (Transvaal)  Native 

Concessions,  Limited    ,,  ..         £150,000 

Omnium  Fran^'ais  Minier.  Limited      July  4,  1903      ..        £320,000 
Hungarian     Gold    Mining    Com- 
pany, Limited July  II,  1903     ..         £120,000 

Manor  Place  Steam  Printing  and 

Publishing  Company,    Limited  ,,  ..  £2,000 

Alpha       Chemical         Company, 

Limited July  i8,  1903     ..         £100,000 
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Date  of 
Name  of  Company.  Registration.  Capital. 

Bonanza  Creek  Hydraulic  Mining 

Company.  Limited July  25,  1903     ..         £350.000 

Heen    (Norway)     Metal     Mines, 

Limited ..  ••  £48,000 

Electro  Post   Railway  Company, 

Limited Aug.  15.  1903    ••     £1.500.000 

South      African      (Incandescent) 

Lighting  Company.   Limited  . .     Aug.  29,  1903    . .         /■ioo,ooo 
Angola  Timber  Company,  Limited     Sept.  5,  1903     ..  ;f  40.000 
Dutch  Bank  and  General  Conver- 
sions Corporation,   Limited „                  ..          ;^IO0.OOO 

French       General       Exportation 

Company.  Limited „  ••         ;floo.ooo 

Berlin  Export  Brewing  Company. 

Limited     Sept.  12,  1903  . .         ^150.000 

Consolidated     Goldfields    (Rand), 

Limited Sept.  19.  1903  . .      ;f2.ooo,ooo 

Quimby  Screw  Pump.  Limited  ..  ..  ..  ;f  21,000 

Dorsten   Coal  Mining   Company. 

Limited Sept.  26.  1903  . .      ;f  1,000.000 

Anglo-French     General      Mining 

Company.  Limited .,  .•  Ao.ooo 

P.  Monteillet  and  Co.,  Limited..  ,,  ..  /6o,ooo 

Norwegian  Exploration  Company, 

Limited ..  ••        ;f26o.ooo 

Buhlmann    Incandescent    Syndi- 
cate. IJmited ..  ••  ;f  20,000 

Fiscicelli    Electric    Post     Parent 

Syndicate,  Limited Oct.  17, 1903    . .        ;f  150.000 

Eclipse  and  Potosi   Gold  Mining 

Company.  Limited     Oct.  24.  1903     ..         ;fi25,ooo 

West  of  Madagascar  Anglo-French 

Company.  Limited Oct.  26,  1903     ..  ;f 20,000 

The  Pengelley  Mine,  Limited.. ..  .,  ..  ;f 20.000 
City  of  London  Investment   Cor- 
poration, Limited Oct.  31.  1903     ..         ;f  100,000 

Imperial  Engineering    Company, 

Limited m  ••     ;f  1,000,000 

Pritchard's  Gold  Dredging  Com- 
pany. Limited Nov.  21.  1903    ..        ;{5oo,ooo 

Societe       G^nerale       Financiere 

Anglo-FranQaise.  Limited Nov.  28,  1903    ..  ;f 40,000 

Paris  and  L.ondon  Industrial  Bank, 

Limited ..  ..  /40,ooo 

British  and  Canadian  Spirit  Com- 
pany. Limited ,.  ..         ;f  600.000 

U.K.     Manufacturing     Syndicate. 

Limited ,.  ..  ;fio.ooo 

Griqualand  West  Estates,  Limited    Dec.  19,  1903    . .         ^400,000 

CeUine  Bread,  Limited ,,  ..  £60,000 

Societe     Mini^re    de    la    Guinee 

Fran9aise,  Limited Dec.  28,  1903    . .         /400.000 

International      Machinery       and 
Ammunition    Factories    Trust, 

Limited ,,  ..     ;f  1,000,000 

Samson  Leather  Treads  and  Tyre 

Company.  Limited Jan.  2,  1904     . .  ;f 8.000 

St.  Louis  Oil  Company  (Indiana, 

U.S.A.),  Limited    .,  ..         ;f 350,000 

Scottish   Australian  Copper  Cor- 
poration, Limited  Jan.  lO,  1904     ..         £200,000 

Rhine  Barytes    Extracting   Com- 
pany, Limited „  . .  ;f  50,000 

National     Investment      Corpora- 
tion, Limited   Jan.  23.  1904     ..         £■300,000 

Soft  Iron  Foundry  Process  Com- 
pany. Limited .,  ..  ;f  48,000 

Caisse     Generale     de    Warrants. 

Limited „  ,.  ^40,000 

British     and     African     Traders, 

Limited Jan.  30,  1904     ..         ;f  100,000 

Norwegian  Goldfields  and  General 

Mining  Company,  Limited   Feb.  6,  1904      ..      £1,200,000 

The     International     Corporation, 

Limited Feb.  20,  1904     . .  /8o,ooo 

The  Zailou  Phosphates  Company, 

Limited ,,  ..         ;f  100, 000 

Bethel  Diamond  Mines,  Limited    Feb.  27,  1904     . .         ;f  150,000 
Mount  Orient  Gold,  Limited   ....  ,,  ..         ;f  100,000 

Incandescent      Heat      Syndicate, 

Limited Feb.  29,  1904     ..  /35.000 

Minerva  General  Insurance    and 

Guarantee  Corporation,  Limited  March  12,  1904  ..     /i, 000,000 
Tasraanian  Exploration  Company, 

Limited March  19, 1904  ..        ;f  100,000 

Taylor's  Patent  Shunting  Lever, 

Limited March  26, 1904  ..        /loo.ooo 

El  Gorro  Tin  Mines,  Limited  ....  ,,  . .         /350,ooo 

Permanent  Investments,   Limited  ,,  ..  ;f 60,000 

Great    Fingall    Southern   Blocks, 

Limited .,  ..         ;f  150,000 

General       Banking       Syndicate, 

Limited April  2,  1904     ..  ;f 50,000 

Tasmanian    Gold    Estates    Com- 
pany. Limited April  2,  1904     . .         £150,000 

Lehmann,  Abraham  and  Company, 

Limited April  16,  1904    . .         £300.000 


Date  of 
Name  of  Company.  Registration. 

Water    and    Gas    Securities    Ex- 
change, Limited „ 

Rigidal   Metal  Company.  Limited  ,, 

Icilma  Company,  Limited    April  23,  1904 

Austral  African  Corporation, 
Limited ., 

Continental  Syndicate,  Limited  . .    April  30, 1904 

Aitken  Rotary  Pump,  Limited    . .      May  7,  1904 

Caravan  Restaurant  Company, 
Limited May  14,  1904 

Assets  and  Insurance  Develop- 
ment Company,  Limited ,, 

General  Talking  Machine  Com- 
pany, Limited May  21,  1904 

Pioneer  Petroleum  Company, 
Limited ., 

Mammoth  Gold  Mines,  Cali- 
fornia, Limited    May  28,  1904 

Lock's  Consolidated  Gold  Mines, 

Limited ., 

Venezuela  Trading  Company, 
Limited June  4,  1904 

Industrial      Traders      Company, 

Limited June  11,  1904 

New  Zealand  Consolidated  Gold 

Mines,  Limited  ,, 

Boulder-London    Gold  Company, 

Limited „ 

International  Trading  Insurance 
Corporation.  Limited June  27,  1904 

Guernsey  Mutual  Transport  Com- 
pany. Limited July  2,  1904 

Societe  des  Petroles  de  Californie. 

Limited ,, 

Serrano  Consolidated  Gold  Mining 

Company.  Limited „ 

Buanderie  Parisienne.  Limited   . .     July  16,  1904 

Great  Ural  Gold  Mines,  Limited.    Aug.  13,  1904 

Lead  and  Zinc  Mines  of  Biscay 
(Spain),  Limited Sept  24,  1904 

Societe  Generale  Internationale 
pour  la  Carburation  et  I'Appli- 
cation  Industrielle  de  I'Alcool, 
Limited Oct.  8,  1904 

Venezuelan  India-Rubber  Trust, 

Limited Oct.  i,  1904 

F.  Suchard's  Swiss  Chocolate 
Company,  Limited Oct.  15,  1904 

Pacific  Smelting  and  Refining 
Company,  Limited Oct.  29,  1904 

British      Investment      Assurance 

Company,  Limited ,, 

Bingara  Diamond  Mines,  Limited    Nov.  7.  1904 

La  Lumiere  Moderne.  Limited    . .    Nov,  12,  1904 

State  Banking  Corporation. 
Limited „ 

Pensions  Purchase  and  Commuta- 
tion Company,  Limited ,, 

The  Potage  Parfait.  Limited   ....    Nov.  19,  1904 

Aux  Champs-Elysees.  Limited    . .  .. 

The  Manica  Explorers.  Limited. .     Dec.  3,  1904 

BosR  Brothers,  Grindelwald, 
Limited Dec.  24,  1904 

City     of     Hobart     Gold     Mine, 

Limited Dec.  31.  1904 


Capi    la!. 

£1,000,000 
f6o,ooo 
300,000 


i: 


£100,000 
£20,000 
£60,000 

£100,000 

£250,000 

£40,000 

£50,000 

£1.000,000 

/75.000 

£100.000 

£250,000 

£1,000,000 

i,250,ooor. 

£125.000 

£50.000 

1. 250. 000  f. 

£l20.00C 

£40,000 
£500,000 

£60,000 

£100,000 

£650,000 

50o.ooof. 

£300.000 

£250.000 

£300,000 

£60,000 

£200.000 

£250,000 

£5.000 

£10,000 
£100,000 

£200,000 

£150,000 


Great  Northern  and  City  Railway  Company. 

Although  the  progress  made  was  disappointingly 
slow,  this  northern  electric  tube  railway  undoubtedly 
made  headway  during  the  past  half-year  and  will,  we 
think,  yet  justify  its  existence,  given  a  fair  chance.  In 
the  six  months  the  gross  receipts  were  .^36,509  com- 
pared with  £^191355  in  the  preceding  20  weeks,  and  it  is  a 
very  good  sign  that  by  a  supplemental  agreement  with 
the  contractors  the  working  expenses  retainable  by 
them  will  be  calculated  for  the  first  year  of  working  at 
the  rate  of  60  per  cent,  and  for  the  second  and  third 
years  at  50  per  cent,  of  the  gross  receipts.  The  contract 
period  of  operation  will  then  be  at  an  end,  but  we  are 
given  to  understand  that  the  lower  of  these  figures  about 
represents  the  working  cost,  and  it  says  much  for  the 
contractors  that  they  have  made  this  fresh  bargain  when 
the  old  proportion  of  65  per  cent,  might  have  been 
adhered  to.  Especially  is  this  so  when  we  remember 
that  their  financial  obligations  under  guarantees  of  divi- 
dends are  considerable  and  involve  serious  losses  each 
half-year.  In  the  period  under  review  the  sums  to  be  found 
for  dividends  were  £^1 7,755,  and  Messrs.  Pearson  also  paid 
the  directors' fees  of  £"812,  or  ;^i8,567  in  all.  Against 
that  the  60  per  cent,  of  the  receipts  came  to  ;^2 1,905, 
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so  that  the  position  of  the  contractors  just  now  is  not 
exactly  enviable.  Net  revenue  accruing  to  the  company 
amounts  to  {i^fio:^,  and  after  allowinfr  Anfor  general 
and  law  charges,  there  is  ^14,189  remaining  to  meet 
station  rent,  and  debenture  and  general  interest  of 
;^i9,o7i.  The  result  is  a  deficit  of  2'4.88i,  making  the 
total  deficiency  to  date  /i  1,183.  That  of  course  is 
not  a  very  brilliant  display,  but  the  company  is  now 
earning  just  twice  as  much  weekly  as  it  did  at  the 
start,  and  beyond  the  published  receipts  there  is  the  con- 
siderable revenue  accruing  from  season  tickets  and 
interchange  traffic.  By  arrangement  with  the  Great 
Northern  Railway,  passengers  from  suburban  stations 
north  of  Finsbury  Park  are  now  able  to  book  through  to 
stations  on  and  beyond  the  company's  line,  and  holders 
of  season  tickets  from  those  stations  to  the  City  can 
travel  at  their  option  to  the  Great  Northern  and  City 
Moorgate  terminus.  Broad  Street  Station  on  the  North 
London,  or  the  Bishopsgate  Street  station  on  the 
Metropolitan.  That  is  wise  and  thoughtful  business 
bound  to  meet  with  a  good  reward,  and  there  can  also 
be  no  doubt  that  the  Metropolitan  Electric  Tramways 
are  feeding  the  company  at  Finsbury  Park.  By  means 
of  these  and  the  electric  line  access  between  the  City 
and  such  populous  suburbs  as  Hornsey,  Wood  Green, 
and  Tottenham  is  now  rapid  and  easy,  much  quicker, 
and  a  sight  cheaper,  than  by  the  steam  road.  It  is  for 
such  reasons  that  we  should  counsel  patience  on  the 
part  of  holders,  as  a  sacrifice  of  shares  at  present  prices 
may  one  day  be  regretted.  Even  now  the  company 
appears  to  be  earning  something  on  its  preferred  ordi- 
nary shares,  and  when  the  guarantee  expires  two  years 
hence  it  is  reasonable  to  hope  that  something  near  the 
full  rate  will  be  shown.  Continued  progress  at  the 
present  rate  will  certainly  produce  it.  Capital  expendi- 
ture last  half-year  was  /"Si, 338,  chiefly  in  connection 
with  the  Bank  extension,  and  another  /locooo  will  be 
laid  out  in  the  current  half-year,  with  ^282,646  to  be 
spent  subsequently.  Present  debit  to  capital  account  is 
^217,357,  but  interest  is  already  being  paid  on  a  lot  of 
Lloyds'  bonds,  so  that  a  further  issue  should  not  entail 
heavy  extra  charges. 

The  Wail  of  the  Railway  Chairmen. 

They  are  all  at  it,  pounding  away  in  real  or  simulated 
wrath  against  the  London  County  Council  and  all  and 
sundry  who  dare  to  adopt  new  methods  of  propulsion 
in  competition  with  the  old  fashioned  steam-engine.  It  is 
useful  to  assume  this  attitude  because  it  at  least  helps 
to  blind  the  shareholders  to  the  real  source  of  the  mis- 
chief, but  the  orators  should  stick  somewhere  in  the 
neighbourhood  of  the  truth.  When  we  find  a  man  like 
Mr.  Cosmo  Bonsor  roundly  asserting  at  the  meeting  of 
the  South-Eastern  Company  that  they  can  never  hope 
to  compete  with  the  electric  trams,  "  aided  as  they  were 
by  the  rates,"  it  is  time  to  protest.  So  far  is  this  from 
being  the  truth  that,  as  Mr.  Baker  had  no  difficulty  in 
demonstrating  at  the  London  County  Council  meeting 
on  Tuesday,  the  metropolitan  tramways  under  its  con- 
trol have  sensibly  relieved  the  rates.  "  During  the  past 
six  years,"  he  said,  "  the  rates  had  been  helped  by  no 
less  than  ;^293,592,  in  addition  to  which  ^246,591  had 
been  devoted  to  the  repayment  of  debt  and  to  meet 
interest,  besides  nearly  £"100,000  utilised  in  the  reduction 
of  capital  charges  from  the  sale  of  hores,  &c.  Insinua- 
tions, however,  of  this  description  are  common  to  all 
railway  boards  where  the  lines  are  in  contact  with  the 
metropolis  or  with  towns  possessing  municipally-owned 
electric  tramways. 

What  is  the  real  source  of  the  mischief  now  com- 
plained of  ?  It  will  be  found  in  the  mismanagement  of 
our  railways  by  bodies  of  men  who  often  know  nothing  of 
business  and  care  less.  It  lies  in  the  corruption  and 
nepotism  which  has  markedthehistory  of  all  our  railway 
enterprises  throughout.  What  could  be  more  dis- 
graceful than  the  now  old  story — but  only  to-day 
gradually  revealing  its  consequences — of  the  long 
struggle  that  went  on  between  Watkin  and  Forbes  ? 
They  played  with  the  South-Eastern  and  Chatham 
companies  as   if  these   properties  had  been  their  own 


private  toys,  and  poured  out  millions  of  other  people's 
money  in  miserable  rivalry,  totally  regardless  of  every 
public  interest.  The  result  is  that  these  railways  are  at 
the  present  time  sinking  towards  a  position  of  helpless 
impotence.  The  Chatham  line  is  indeed  completely 
insolvent  already,  with  a  capital  overdraft  of  more  than 
;^i, 000,000,  and  the  position  of  these  two  lines  is 
only  in  a  somewhat  exaggerated  fashion  that  of  every 
railway  in  the  country. 

Who  ever  heard  of  a  British  railway  company,  even 
the  strongest,  paying  off  debt  and  reducing  the 
amount  of  its  capital  by  utilising  free  revenue  ?  They 
have  all  done  the  very  opf>osite,  dead  capital  and  live 
being  all  on  the  books.  The  consequence  is  that  when 
they  are  now  brought  face  to  face  with  a  new  source  of 
locomotive  power  they  are  perfectly  helpless,  have  not 
the  means  with  which  to  turn  round  and,  as  it  were,  re- 
make themselves.  The  only  thing  apparently  some  of 
them  can  think  of  is  to  try  and  raise  fares  and  cut  down 
the  accommodation  afforded  to  the  public.  We  believe, 
as  a  matter  of  fact,  that  the  Brighton  company  has  been 
raising  its  suburban  fares  lately,  as  if  that  would  help  it, 
and  the  South-Eastern  and  Chatham  managing  com- 
mittee is  revising  its  train  service,  so  as  to  minimise 
the  cost  of  working  and  augment  the  inconveniences  to 
which  the  district  they  preside  over  is  subjected.  Is  it 
possible  for  something  like  enlightenment  to  penetrate 
the  minds  of  railway  shareholders  ?  Can  they  not  see 
that  the  mere  competition  of  metropolitan  tramways,  or 
tramways  serving  any  town,  is  only  the  beginning  of  a 
mighty  change,  of  a  revolution  in  habits  and  means  of 
transport  ?  How  long  will  it  be  before  the  goods 
traffic  i>n  which  the  old  companies  now  rely  so  much 
will  be  'retransferred  to  the  King's  highway  ?  If  there 
were  any  public  spirit  amongst  the  farmers  and  market 
gardeners  of  the  home  counties,  were  they  capable  of 
intelligent  combination,  they  might  even  now  arrange 
to  transfer  their  supplies  of  market-garden  produce,  of 
cattle  and  sheep  even,  of  everything  the  farm  produces, 
to  waggons  drawn  by  motors  and  beat  the  railways  in 
both  sf)eed  and  cheapness.  And  what  will  the  railways 
do  when  that  competition  does  arise,  when  the  farmers 
are  driven  to  combine  by  the  exactions  of  railway  boards 
totally  ignorant  of  the  principles  on  which  their  busi- 
ness should  be  conducted  ?  These  may  discover  when  it 
is  too  late  that  they  have  buried  the  properties  com- 
mitted to  their  care  beneath  dead  capital  beyond  hope  of 
resurrection.  But  they  have  had  a  good  time,  and  the 
foreigner  has  enjoyed  a  preferential  treatment  at  their 
hands  far  beyond  anything  the  new  Joseph  could  ever 
offer. 

The  Fighting  in  Manchuria. 

When  one  bears  in  mind  the  temperature  at  which 
the  three  days  battle  was  fought  that  ended  in  puttings 
some  15,000  human  beings  liors  de  combat  the  horror 
it  excites  Is  inexpressible.  In  admitting  that  he  has 
lost  10,000  men.  General  Kuropatkin  says  that  the 
percentage  of  dead  is  small,  but  how  many  of  those 
who  were  wounded  and  left  on  the  ground  in  a  tem- 
perature of  45  degrees  of  frost  will  survive  their 
wounds?  Why  such  a  battle  should  have  been  fought 
in  weather  like  this  is  at  present  an  unexplained 
mystery,  \^'hat  did  the  Russians  hope  to  gain?  Was 
it  a  mere  demonstration  ordered,  as  some  allege,  by 
the  Tsar  himself,  regardless  of  consequences,  so  as,  if 
jx>ssible,  to  divert  attention  from  the  internal  condi- 
tion of  the  Empire,  and  snatch  some  semblance  of  a 
victory  in  the  hope  that  thereby  the  popular  agitation 
around  his  palace  might  be  soothed  down  ?  Perhaps, 
but  a  more  likely  explanation  is  that  the  Government 
of  the  Tsar  is  becoming  selfishly  anxious  for  peace  and 
ordered  the  attack  upon  the  Japanese  in  the  hope  that 
something  like  a  triumph  might  be  snatched  upon 
which  j>eace  negotiations  might  be  founded.  That 
peace  ought  to  come  and  at  once  we  have  no  doubt 
whatever.  Nothing  that  we  can  see  can  be  gained 
by  Russia  in  continuing  this  war.  The  finances  of  th  ■ 
Fmpire  must  fall  into  greater  disorder  with  every  «ee!c 
that  passes,  and  the  reluctance  of  Western  markets  to 


Feukuary  4,   1905. 


Tlbc  Jnvestors'  TReview. 


137 


saddle  themselves  with  further  commitments  in 
Russian  loans  must  day  by  day  increase.  Supposing 
General  Kuropatkin.  had  triumphed  on  the  Sha-ho  and 
driven  back  one  \v\n^  of  the  Japanese  Army,  he  would 
have  been  no  nearer  ultimate  victory.  The  Japanese 
would  have  strained  every  nerve  to  retrieve  their 
defeat,  and,  judging  by  past  experience,  would  have 
Siucceeded.  As  it  is  the  Russian  Commander-in-chief 
has  once  more  failed,  has  been  obliged  to  call  off  his 
poor,  frost-bitten  fighting  pawns  with  the  loss  of 
10,000  of  them,  and  seems  to  be  now  threatened  with 
a  counter  attack  which  may  force  him  to  evacuate  his 
winter  quarters.  Tlie  whole  position  is  full  of  un- 
speakable horror,  for  the  Japanese  themselves  acknow- 
ledge a  loss  of  7,000,  and  yet  no  other  Power  can  inter- 
vene, even  with  good  counsel,  in  order  to  end  the  war. 
It. rests  with  the  Tsar  himself,  with  him  and  his  family, 
to  say  whether  this  spectacle  of  wholesale  slaughter 
in,  the  depths  of  winter  is  to  continue  or  not. 

The  New  York  Life  Office. 
The  Financial  Times  has  a  smack  at  The  Investors' 
Review  for  asserting  that  the   surplus,   the  assets  of 
this  Yankee  insurance  policy  vending  concern,  I>elong 
"  to    the    shareholders    of    the    company  and  its  con- 
trollers,   they    get    it    and    use    it."      We    feel    quite 
ehastencd  at  such  zeal  for  accuracy — and  stick  to  our 
statement  just  the  same,  save  on  one  point  :  we  should 
iiave     said     "  irresponsible     owners,"     not     "  share- 
holders "  ;  but  it  is  a  mere  verbal  distinction.      The 
Equitable  alone  of   the  three   .American   giants   doing 
business  here  has  a  tiny  share  capital,  but  the  other 
two,  this  New  York  one  and  the  Mutual,  are  just  as 
much   in   the  untrammelled   ownership  of  a  few   men, 
standard  oil  magnates,  trust  bosses  of  all  sorts  and  a 
manager  or   two,   as   if   they   owned   an  issued    share 
capital  all  to  themselves.      PoJicy-holders  have  no  voice 
in  the  management  of  any  one  of  these  monsters  either 
here  or  in  the  United  .States,  and  what  is  perhaps  even 
more    objectionable,    the    funds    accumulated    out    of 
premiums   are   not   the   property    of    the     "  mutual  " 
-p>olicy-holders  in  any  real  sense.      Supposing  the  com- 
pany were  to  stop  business  and  wind  up,  and  that  after 
paying  all   claims,    adjusting   all   surrender   values  by 
autocratic  fiat  and  grabbing  the  proceeds  of  all  lapses, 
there  was  a  surplus  of  ;^io,ooo,ooo,  would  the  money 
be  distributable  pro  rata  as  profit  among  the  holders 
■of  policies  that  had  endured  to  the  end?     Xo,   not  a 
^enny  of  it.     Their  contracts  give  them  no  such  hold 
upon  the  gains  of  the  business.     These  would  belong 
to  the  men  in  possession,  in  coiUrol,  who  need  not,  we 
hear,  even  be  policy-holders  to  l>e  in  a  position  to  share 
out  the  Sf)oil.     To  call  a  business  thus  autocratically 
owned    by    a    few    officials   and   finance   potentates   a 
"  mutual  "    insurance  company    is   an    impudent    mis- 
employment   of   plain    English.     The   New    York    Life 
Company    is    just    as    much    a    private,    irresponsible 
"  show  "  as  the  Torrey-Alexander  "  revival  mission," 
or  any  other  display  of  Transatlantic  enterprise,   and 
the  sooner  British  {xilicy-holders  wake  up  to  the  fact 
the  Ijetter  for  them   it  may  be.     And   the  New   York 
Life   has    "serious   ground    of   complaint."     Has    it? 
Let  it  mend  its  ways,   then,   and   submit  its  financial 
operations  on  Wall  Street,  its  jobbings  in  stocks  and 
bonds   and   its   railroad    scheme   underwritings    to   the 
scrutiny   of   expert    representatives    of    British    policy- 
holders from  this  side.     Will  it  dare? 

The  Japanese  Bldget. 
It  is  marvellous  !  No  leman  of  a  grand  duke  can 
be  clad  in  diamonds  out  of  money  stolen  from  the 
public  services  of  Japan.  The  burden  of  the  war  is 
nevertheless  great,  for  the  revenue  from  taxation  has 
been  raised  by  over  ;^i2,ooo,ooo,  or  fully  71  per  cent, 
for  1905-6  compared  to  the  figure  before  the  war,  to 
a  total  of  nearly  ;^r29,ooo,ooo  by  increases  in  the  sugar 
-tax,  a  salt  monopoly,  additional  stamp  duties,  new 
business  taxes,  an  increased  income-tax,  a  succession 
duty  and  other  minor  added  adjustments.  Even  so 
the  country   has  been   driven   to  borrow,   but   the  as- 


tonishing fact  is  that  the  loan  raising  should  have  been 
so  insignificant  compared  with  what  Russia  has  been 
compelled  to  resort  to  or  with  what  any  European 
Power  would  have  had  to  suffer  from.  Eor  the  two 
years,  one  of  them  passed  in  active  war  on  the  most 
colossal  scale  both  by  sea  and  land,  the  Government 
of  the  Mikado  has  provided  about  ;£j'20,ooo,ooo  from 
surplus  revenue  and  over  ;£.'58,ooo,ooo  by  loans,  of 
which  over  ;£r5, 100,000  remain  to  be  raised,  the  nation 
itself  having  furnished  ;^'40,ooo,ooo  and  England  and 
America  ;£,!' 12,000,000.  This  is  the  statement  of  the 
Times  correspondent  in  Tokio,  but  surely  he  is  mi.s- 
taken  about  the  foreign  loans.  We  make  their  total 
;^22,ooo,ooo,  and  even  at  that  the  economy  with  which 
the  war  has  been  conducted  is  unprecedented.  Adding 
in  the  revenue  from  public  services,  railways,  [x>sts, 
and  telegraphs,  the  tobacco  and  camphor  monopolies, 
the  income  for  the  second  year  of  the  war — to  be  the 
first  year  of  peace  let  us  hope^ — is  raised  to  about 
;£,^38,ooo,ooo  exclusive  of  the  proceeds  of  loans,  and 
the  Government  claims  to  have  the  means  with  which 
to  carry  the  war  on  vigorously  until  March  31,  1906. 
We  fervently  hop)e  there  will  be  no  necessity,  but  an 
exhibit  like  this  may  well  set  us  thinking.  We  spend 
in  time  of  peace  about  twice  as  much  on  our  army  and 
navy  as  it  is  costing  Japan  to  carry  on  the  most  stu- 
pendous conflict  witnessed  since  the  conflict  l>etween 
I'Vance  and  Germany.  And  her  wcap)ons  are  better 
than  ours. 


Passing   Events. 

.'\  new  departure,  and  a  most  praiseworthy  one,  has 
been  made  in  the  conversion  of  the  old-established 
houses  of  Debenham  and  Co.,  Debenham  and  Freebody, 
and  allied  concerns  into  a  limited  liability  company. 
We  believe  the  business  to  be  an  excellent  one  and 
thoroughly  well  managed,  but  the  public  will  not  be 
allowed  to  secure  any  share  in  its  prosperity,  as  none  of 
the  capital  of  ;£r750,ooo  divided  into  650,000  6  per  cent, 
preferred  ordinary  and  100,000  deferred  ordinary 
shares  is  offered  for  subscription.  The  deferred  shares 
are  entitled  to  a  6  j>er  cent,  dividend  and  70  per  cent,  of 
the  surplus  profits,  and  these  are  taken  by  the  two 
managing  directors,  but  of  the  preferred  shares  one- 
fifth  have  been  set  aside  to  enable  the  employees  to 
secure  a  direct  interest  in  the  success  of  the  business. 
In  addition,  the  managing  partners  and  members  of  the 
staff  engaged  in  working  the  business  will  be  stimulated 
in  their  efforts  by  a  share  in  the  surplus  profits,  as  the 
remaining  30  per  cent,  is  to  be  set  aside  for  their 
remuneration.  It  is  a  kindly  thought  and  one  which 
will  carry  its  own  reward. 

Brett's  Patent  Lifter  never  had  a  very  large  capital, 
only  ;£j20,ooo  ;  but  being  represented  almost  entirely 
by  goodwill  and  patents,  even  that  slender  sum  was 
greater  than  the  invention  could  bear,  and  two-thirds 
of  it  has  got  to  go.  So  a  resolution  has  been  proposed 
providing  for  the  reduction  to  ;£^6,656  odd  by  can- 
celling 13s.  4d.  per  share  and  leaving  them  at  the 
nominal  value  of  6s.  8d.  each.  It  seems  that  the 
auditors  and  solicitors  urged  the  step  on  the  board,  and 
we  commend  them  for  this  recognition  of  their  duties. 

Bad  as  our  opinion  may  be  of  the  ruling  classes  in 
Russia  taken  in  bulk,  we  never  believed  that  the  new 
dictator  in  Petersburg  would  hang  Maxim  Gorki. 
Keep  him  in  prison  the  machine  of  autocrac}'  might, 
though  even  that  was  doubtful  ;  but  the  day  has  surely 
gone  by  even  in  Russia  when  men  of  letters  may  be 
hanged  because  they  are  also  men  of  sympathetic  tem- 
perament. Maxim  Gorki  has  never  been  accused  or 
ever  been  guilty  of  anything  worse  than  an  earnest 
desire  to  improve  the  lot  of  the  class  whence  he  has 
sprung.  It  seems  something  of  a  pity,  therefore,  that 
the  tale  of  his  imminent  danger  should  have  been  so 
promptly  responded  to  here  by  the  remonstrance  of 
Mr.  Swinburne,  Mr.  Meredith  and  others  of  our  literary 
men.  Their  protest  did  infinite  credit  to  their  hearts, 
but  not  to  their  heads,  for  it  may  create  a  prejudice 
against  Gorki  in  Russian  official  minds  fruitful  of 
future  annoyance  to  him  and  perhaps  injury.     [Since 
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the  above  was  in  type  a  report,  since  denied,  has  come 
through  Reuter  that  Gorki  has  been  set  free.] 

A  lively  correspondence  has  been  going  on  Ixitween 
Mr.  \V.  H.  Dickinson,  of  the  London  County  Council, 
and  Mr.  C.  J.  C.  Scott,  chairman  of  the  London  and 
India  Docks  Company.     It  was  started  by  Mr.   Scott 
on  January  10,  writing  to  call  in  question  the  state- 
ment made  by  Mr.  Dickinson  to  the  effect  that  "  the 
harassing   system   of  our  docks   must   be   abolished," 
and  at  the  end  of  it  both  letter  writers  stick  to  their 
original  opinion.     We  have  not  space  to  analyse  the 
various  statements  made,  but  cannot  help  feeling  that 
the  hostility  displayed   by  the  chairman  of  the   Dock 
Company    to   the    London    County   Council    is    in    the 
circumstances  not  quite  wise.     He  disclaims  in  his  final 
letter  any  such  hostility,  but  it  permeates  the  whole  of 
his  letters  as  far  as  we  can  judge,  and  tends  therefore 
to  prejudice  the  case  of  the  docks  in  the  minds  of  the 
citizens.     There  is  much  to  be  said  for  the  Dock  Com- 
pany, we  gladly  admit,  much  also  for  private  ownership 
of  commercial  enterprises  ;  at  the  same  time  the  ten- 
dency is  for  public  bodies — bodies  created  by  a  vote  of 
the  electorate — to  take  control  of  such  undertakings  as 
enter  into  the  daily  life  of  the  people.     And  although  it 
is  doubtful  enough  whether  the  County  Council  as  now 
constituted  contains  either  the  capacity  or  could  devote 
the  time  to  the  supervision  of  the  affairs  of  the  port, 
it  is  none  the  less  probable  that  a  public  port  authority 
will  be  created  in  which  this  Council  ought  to  have  a 
preponderating  voice.     For  no  purchase  of  the  dock 
properties  can  take  place  without  pledging  the  credit  of 
the  metropolis,  just  as  it  has  been  pledged  to  the  water 
companies.     Therefore    we    think     the     Dock     board 
should  do  its  utmost  to  conciliate  the  County  Council 
and  to  come  to  agreement  with  it  where  no  vital  interest 
is  at  stake. 

Profits  are  now  being  manufactured  for  the  United 
States  Steel  Trust  in  a  quite  handsome  manner,  and 
just  in  that  gradual  fashion  well  calculated  to  sustain  a 
gradual  rise  in  the  price  of  its  purely  watered  securi- 
ties on  the  market.  At  the  meeting  of  the  directors 
held  on  Tuesday  last  the  usual  quarterly  dividend  at 
the  rate  of  7  per  cent,  per  annum  was  declared  upon 
the  preferred  stock,  and  the  profits  for  the  final  quarter 
of  the  year  were  said  to  be  $21,458,000  net,  making  the 
total  net  earnings  for  1904  $73,168,000  against 
$109,171,000  in  1903  and  $133,309,000  in  1902.  More- 
over, the  amount  of  unfilled  orders  in  the  corporation's 
books  was  4,696,000  tons  against  3,027,000  tons  at  the 
end  of  September  last  and  3,215,000  tons  on  Decem- 
ber 31,  1903.  We  are  astonished  that  the  unfilled 
orders  are  not  larger,  seeing  the  fine,  bold  manner  in 
which  railroad  and  other  corporations  throughout  the 
L'^nion  have  been  emitting  fresh  obligations  during 
recent  months  ;  but  take  it  as  it  stands,  the  show  is 
just  of  that  encouraging  description  which  may  tempt 
buyers.  We  hope  it  may,  because  there  are  a  few 
people  in  this  country  who  still  hold  Steel  preferred 
in  the  neighbourhood  of  par,  and  should  the  price  be 
worked  up  again  to  that  height  they  will  get  a  chance 
to  sell  out  and  be  done  with  one  of  the  most  gigantic 
impostures  the  United  States  has  ever  treated  us  to. 
You  do  not  believe  the  profit  statement,  then  ?  No  ; 
we  never  do  believe  anything  official  about  this  con- 
cern. 

In  its  issue  of  Tuesday  last  the  Daily  Chronicle 
announced  the  "  Beef  Trust's  "  doom.  Is  not  this  a 
little  previous?  It  appears  to  be  quite  true  that  the 
Supreme  Court  of  the  United  States  has  unanimously 
sustained  an  injunction  given  against  the  trust  by  a 
Chicago  judge,  and  has  stigmatised  it  as  an  illegal 
combination.  But  this  does  not  mean  that  it  will  cease 
to  operate,  for  it  always  has  been  knowingly  and 
notoriously  illegal,  living  outside  and  above  the  law, 
defying  every  regulation  made,  and  by  means  of  its 
iniquitous  arrangements  with  the  railroad  companies 
crushing  out  every  opponent.  It  now  holds  producer 
and  consumer  alike  in  its  iron  grip,  and  no  matter 
what  the  judges  of  the  Supreme  Court  may  do,  the 
trust  will  go  on  its  way  raising  the  prices  of'all    foods 


to  the  consumer  and  Ixiating  down  the  farmer.  Some- 
thing approaching  revolution  is  necessary  to  upset  a 
mighty  combine  of  this  kind,  which  is  infinitely  more 
hurtful  to  the  public  weal  than  the  Standard  Oil  Trust, 
the  favourite  butt  of  all  reforming  journalists. 

It  is  not  well  with  the  Indian  tea  trade,  says  the 
man  who  writes  in  the  Times  about  Indian  affairs.  That 
8d.  duty  has  stopped  the  growth  of  consumption.  In 
1901  we  consumed  6.16  lbs.  per  head  of  the  population 
and  last  year  only  5.99  lbs.  The  best  opinion  in  Cal- 
cutta, he  goes  on  to  say,  suggests  that  of  the  additional 
duty  of  2d.  per  lb.  imposed  in  April  last  from  id.  to 
i^d.  comes  out  of  the  planter's  pockets.  That  may 
be  so,  and  if  so  it  illustrates  the  curse  of  Customs  duties 
of  any  sort.  If  the  planters  are  suffering  to  this  extent 
their  business  will  become  increasingly  difficult  to  con- 
duct, and  their  orders  to  this  country  for  machinery 
and  for  other  necessaries  in  their  business  will  fall  off. 
Thus  tariffs  act  and  react.  Within  the  country  suffer- 
ing from  them  the  consumer  none  the  less  bears  the 
whole  burden  of  the  duties,  plus  whatever  percentage 
of  profit  the  vendor  can  extract,  in  the  producing 
countries  prices  are  depressed,  and  as  consumption 
falls  off  employment  diminishes,  so  that  tariffs  have 
only  to  be  put  high  enough  to  stop  international  trade 
altogether  Is  that  what  the  plotters  of  Birmingham 
would  bring  the  old  country  to? 

But  this  is  not  yet  the  worst  of  it.  Probably  the 
Indian  methods  of  production  have  been  more  ex- 
pensive than  those  of  China  all  along,  and  now  that 
their  commodity  is  struck  by  a  savage  duty  of  con- 
siderably more  than  100  per  cent,  upon  the  average 
market  price  of  the  tea  they  are  finding  Chinese  com- 
petition increasingly  effective.  The  Chinese  planter 
can  produce,  in  other  words,  at  a  lower  price  than  the 
Indian  one,  and  therefore  the  Indian  Empire  is  being 
injured  in  one  of  its  staple  articles  of  export  to  the 
benefit  of  China  by  the  necessities  of  a  British  Govern- 
ment compelled  to  obey  its  masters,  the  tax-eaters. 

Some  very  incomplete  figures  have  been  published 
by  the  New  York  Evening  Post  illustrative  of  the 
growth  of  the  National  Bank  system  in  the  United 
States.  We  call  them  incomplete  because  its  table 
of  figures  does  not  include  the  note  circulation  nor  set 
forth  separately  the  amount  of  specie,  hard  cash,  held 
by  the  banks.  A  few  facts,  however,  are  available, 
and  deserve  to  be  summarised.  Taking  the  period 
between  December  13.  1900,  and  Novemljer  lo  last, 
roughly  about  four  yciirs,  we  find  that  the  number  of 
nationjj  banks  in  the  L'nited  States  has  risen  in  that 
time  by  1,535  to  5.477-  1"  the  same  time  short  loans 
and  discounts  have  grown  by  upwards  of 
;^2i3,22i,ooo,  and  bank  advances  on  securities,  their 
possessions  in  real  estate,  and  so  on,  by  ;^47, 235,000, 
while  the  specie,  greenback  and  certificate  pajser 
money  of  the  United  States  held  has  increased  by 
;^28,ooo,ooo.  Along  with  this  we  have  an  increase 
of  ;^2 1 7,000,000  in  the  liability  of  the  banks  on 
deposits.  These  facts  are  interesting,  but  without 
the  other  details  do  not  convey  very  much  useful  know- 
ledge except  to  sugge*;!  that  the  creation  of  assets  by 
the  multiplication  of  liabilities  is  one  of  the  most 
flourishing  industries  now  to  be  found  within  the  North 
American  Republic. 

A  gentleman  who  enjoys  the  proud  position  of 
joint  manager,  or  something  of  that  kind,  of  the  Con- 
solidated Goldfield  of  South  Africa,  and  who  bears  the 
name  of  F.  Drummond  Chaplin,  has  been  contributing 
a  defence  of  Chinese  labour  to  the  National  Review. 
But  it  does  not  seem  to  contain  anything  new  or 
original,  and  does  not  strike  the  mere  casual  reader  as. 
betraying  either  marked  logical  capacity  or  much 
common  sense.  We  do,  however,  gather  that  John. 
Chinaman  is  not  exactly  a  cheap  commodity.  He 
seems  to  be  costing  about  ;^'ii  5s.  per  head  more  than 
the  Kaffir  to  get  to  the  mines,  besides  being  more  ex- 
pensive to  feed  and  lodge.  That  accords  with  what 
we  have  understood  all  idong.  Chinese  cheap  labour 
was  to  us  a  myth.  The  alleged  cheapness  was  simply- 
paraded  in  order  to  delude  people  in  this  country  into. 


February  4,  1905. 


XEbe  Jnvestors'  TRevtew. 


139 


the  belief  that  they  were  going:  to  make  tremendous 
fortunes  on  the  Stock  Exchange  right  off  when  the 
coolie  came  on  the  scene.  It  was  all  a  "  boom 
business  from  first  to  last.  Kaffir  wages  were  cut 
down  as  a  start,  and  whites  were  dismissed  right  and 
left,  in  order  to  prepare  the  way  for  this  latest  market 
stimulant.  It  has  aJl  been  in  vain,  and  South  Africa 
is  not  happy  with  its  Chinamen  any  more  than  with 
its  hungry  whites  and  discontented  Kaffirs.  Nor  has 
the  boom  come  off.     The  "  bust  "  may. 

Some  very  extraordinary  statements  have  been 
printed  this  week  in  the  Times  from  its  Johannesburg 
correspondent  with  reference  to  the  attitude  of  the 
Boers  towards  the  Milner  representative  Government 
sham.  It  is  a  sham,  and  surely  every  independent 
man  is  entitled  to  say  what  he  thinks  of  it.  The  Boers 
through  their  leaders  have  intimated  plainly  that  they 
will  take  no  share  in  the  enactment,  of  this  ugly  farce. 
They  want  the  free  government  promised  to  them 
at  Vereeniging,  or  else  to  be  let  alone  ;  would  far 
rather  continue  to  be  misgoverned  by  the  children  of 
Balliol  and  their  Milner  than  sent  to  sit  as  members 
of  a  mock  legislative  council  dominated  by  official 
nominees.  Yet  the  Times  representative  has  nothing 
but  abuse  to  heap  upon  the  men  who  take  up  this 
plain  and  perfectly  legitimate  position,  hints  at  sinister 
motives  of  the  blackest  description,  and  in  his  spiteful 
way  does  his  best  to  turn  his  gall-dipped  goad  in  the 
wound  made  by  the  war  between  the  white  men  of  our 
South  African  Empire.  This  is  a  practical  illustration 
of  what  Imperialism  means  in  the  hands  of  the  cosmo- 
polites and  their  obedient  Ministers. 
■  It_  is  really  too  bad  of  the  Financial  News.  Here 
has  it  been  away  earwigging  the  managers  of  suburban 
branches  of  our  great  banks  and  discovering  that  the 
people  of  London  are  getting  over  the  losses  caused 
by  the  war.  Not  only  are  loans  being  paid  off,  but 
bank  balances  are  accumulating  and  the  customers 
are  taking  holidays  at  the  seaside.  The  cheques  sent 
in  to  pay  hotel  expenses  prove  this.  This  will  never 
do,  and  unless  it  is  stopped  we  must  take  the  liberty 
to  brand  Mr.  Harry  H.  Marks,  M.P.,  as  a  traitor  to 
the  tariff  hustlers.  If  people  are  really  by  hard  work 
and  thrift,  by  diligence  in  business,  recovering  them- 
selves, how  possibly  can  the  country  be  going  to  the 
dogs?  Mr.  Marks  ought  to  be  ashamed  of  himself  to 
allow  facts  of  this  kind  to  appear  in  his  paper.  One 
branch  manager  in  North-West  London  is  actually 
allowed  to  say  that  what  struck  him  most  forcibly 
was  the  large  number  of  new  accounts  that  had  been 
opened.  And  the  country  going  to  the  dogs,  eoine 
going?  *' 

It  surely  only  remains  for  Mr.  Alderman  John 
Pound,  Lord  Mayor,  to  be  made  a  real  live  barrow- 
night  and  his  triumph  will  be  complete.  For  not  only 
is  he  Lord  Mayor  but  chairman  of  the  London  General 
Omnibus  Company,  and  did  not  the  Common  Council  on 
Thursday  resolve  by  97  votes  to  33  to  oppose  the  passage 
of  the  river  by  the  tramway  cars  of  the  County  Council  ? 
Such  is  the  care  of  that  greasy  body  for  the  interests 
of  weary  citizens  now  compelled  to  march  in  droves 
across  the  bridges  in  all  weathers  in  order  to  reach 
the  present  car  termini.  In  no  other  city  in  the  king- 
dom would  such  a  public  spirit  of  contempt  for  the 
people  be  tolerated,  but  turtle  does  it  here.  Well 
might  Mr.  Carl  Hentschel  declare  that  certain  gentle- 
men who  opposed  were  interested  in  'buses. 

The  Newcastle-on-Tyne  City  Council  has  resolved  to 
oppose  the  bill  of  the  North-Eastern  Railway  Company 
by  which  it  asks  Parliament  to  allow  it  to  buy  up  a  line 
of  steamers,  said  to  be  that  of  Messrs.  Wilson  and 
Co.,  in  order  to  trade  on  its  own  account  between  Hull 
and  the  Continent.  It  was  declared  that  Newcastle 
would  thus  lose  its  Danish  butter  trade,  but  whether 
or  not  the  opposition  is  well  founded.  We  believe  it 
to  be  always  against  the  public  interest  that  the  rail- 
ways, common  carriers  on  land  as  they  are,  and  that 
only,  should  be  allowed  to  get  control  of  ocean  routes 
as  well.  From  first  to  last,  moreover,  these  railway- 
owned  lines  have  been  a  source  of  loss  to  the  share- 
holders.    "The  North-Eastern  Company,"   said    Mr. 


Alderman  Richardson,  "  did  not  care  twopence  for  the 
Tyne,  and  had  done  nothing  for  them."  Is  that  really 
so? 

The  Caf)e  Colony  revenue  for  the  six  months  ended 
December  31  was  ;^i, 167,327  less  than  in  the  second 
half  of  1903  in  spite  of  a  new  income-tax  and  additional 
Excise  duties.  Railways  and  Customs  show  the  prin- 
cipal declines.  Of  course,  the  masters  of  South  Africa 
are  diverting  traffic  to  the  Delagoa  Bay  line  and  neither 
the  gold  nor  the  diamonds  now  produced  in  ever-in- 
creasing profusion  belong  at  all  to  the  inhabitants  of 
either  Cape  Colony  or  any  other  part  of  South  Africa. 

The  February  Book  Monthly  contains,  as  usual,  a 
number  of  short,  bright  articles  on  things  apf>ertaining 
to  the  literary  world.  "  Gladstone  as  a  Bookman  "  is 
the  subject  of  one  ;  an  account  of  the  St.  Deiniols 
Library  and  the  personality  breathed  into  its  books 
by  the  marginal  notes  and  comments  made  therein  ; 
very  characteristic  notes  they  are,  too — "  A  statement 
that  Mr.  Gladstone  is  said  to  be  able  to  command 
sleep  at  will  evokes  a  '  No!  '  "  And,  again,  "  We 
scarcely  think,  with  Mr.  Gladstone,"  writes  the  late 
Mr.  Walter  Bagehot,  "  that  this  style  of  oratory  is  the 
very  highest."  Marginal  note:  "He  never  thought 
so."  "A  Plain  Tale  of  MSS.,"  "Ambassadors  of 
Letters,"  and  Mr.  Milne's  monthly  letter  are  only  some 
of  the  interesting  contents  of  this  number.  "  New 
Books  Nearly  Ready  "  promise  many  good  things  in 
the  current  month,  and  the  "  Personal  and  Particular  " 
paragraphs  contain  many  an  anecdote  or  picture  of  past 
and  present  celebrities. 


Critical  Index  To  New  Investments. 


Piccadilly  Hotel,  Limited. 

After  a  good  deal  of  preliminary  "  puffing  "  a  pro- 
spectus was  issued  last  Saturday  offering  ;^6oo,ooo  4^ 
per  cent,  first  mortgage  debenture  stock  and  26,500 
5^  per  cent,  cumulative  preference  shares  of  ;^5  each 
for  subscription  at  par.  The  company  has  spent,  we 
are  told,  upwards  of  half  a  million  in  acquiring  the  site 
between  Piccadilly  and  Regent  Street,  at  present  occu- 
pied by  the  St.  James's  Hall  and  Restaurant  and  other 
business  establishments,  on  which  it  profKjses  to  erect 
an  hotel  and  restaurant  with  27  shops  on  the  ground 
floor.  Two  "  P.  and  R.  Syndicates  "  have  had  a  hand 
in — and  pickings  out  of — the  formation  of  the  com- 
pany, and  the  second  one  transfers  all  its  interests  in 
the  property,  including  the  benefit  of  the  Crown  lease 
for  90  years  from  October  10,  1903,  and,  in  addition, 
agrees  to  provide  ;^40,ooo  in  cash  to  be  applied  in 
payment  of  debenture  interest  during  construction,  and 
to  pay  formation  expenses  and  the  costs  of  the  present 
issue  of  preference  shares  and  debenture  stock  in  con- 
sideration of  ;^400,ooo  in  cash,  24,000  preference 
shares,  and  the  whole  of  the  400,000  ;^"'i  ordinary 
shares  less  those  required  for  directors'  qualifications. 
Of  these  ordinary  shares  26,000  represent  a  commis- 
sion of  20  per  cent,  for  underwriting  the  preference 
shares,  while  the  debenture  stock  has  been  under- 
written for  a  commission  of  3^  per  cent,  and  a  broker- 
age of  I  per  cent.  Mr.  Robert  Vigers  estimates  that 
the  value  of  the  lease,  after  the  buildings  are  com- 
pleted, will  be  ;^i,046,ooo  and  another  ;£a50,ooo  is 
added  for  furniture,  stock,  cash,  working  capital,  &c., 
Messrs.  May  and  Rowden  calculate  that  the  annual 
rentals  of  the  shops  will  produce  ;^3i,500,  and  Messrs. 
Bennett  and  De  Keyser  put  the  profits  of  the  hotel  at 
;^r6o,ooo  per  annum,  making  ;^9i,50o  in  all,  of  which 
ground  rent  will  take  ;£r8,500  and  debenture  interest 
and  the  annual  charge  for  the  redemption  of  the  deben- 
ture stock  and  preference  shares  ;^33,9oo,  leaving 
;£'49, 100  available  for  depreciation,  administration  ex- 
f>enses,  and  dividends  on  preference  and  ordinary 
shares.  There  is,  however,  no  guarantee  that  these 
figures  will  be  realised,  and  the  recent  experiences  of 
such  undertakings  as  the  Gordon  Hotels,  the  Cecil, 
or  Spiers  and  Pond,  tend  to  make  us  very  sceptical  as 
to  the  success  of  this  venture. 
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TiCEHURST  AND  DISTRICT  WaTER  AND  GaS  COMPANY. 

This  ambitious  little  company  comes  to  town  with 
an  offer  of  2,000  5  per  cent,  preference  shares  of  ;^5 
each  at  par,  but  it  scorns  to  let  the  public  into  the  secrets 
of  its  income  and  talks  largely  in  a  vague  way  of 
additional  revenue  to  be  obtained  from  this  or  the  other 
extension.  The  undertaking  is  an  amalgamation  of  the 
Ticehurst  and  Robertsbridge  Water  Company  and  the 
Wadhurst,  Ticehurst  and  District  Gas  Light  and  Coke 
Company,  whose  combined  capitals  before  the  present 
issue  consisted  of  ;£;'24,905  out  of  a  possible  ;£"43,ooo  in 
ordinary  shares  and  ;£r8,rx)o  in  debentures.  .As  the  old 
dodge  of  setting  out  in  the  prospectus  particulars  of 
the  dizzy  heights  to  which  shares  in  other  local  con- 
cerns have  attained  has  lost  its  power  to  attract,  no 
such  list  is  given  ;  but  the  directors  apparently  still 
have  a  lingering  belief  in  its  efficacy  and  take  care  to 
enclose  an  extract  from  the  local  paper  where  the  omis- 
sion is  repaired.  The  issue,  nevertheless,  is  not  one 
for  any  but  customers  of  the  company  and  those  living 
in  the  district  supplied. 

Petroleum  Company  of  Roumania,  Limited. 

Although  the  total  capital  of  this  company  is  only 
^200,000  in  ;^i  shares,  of  which  40,000  are  reserved 
for  future  issue,  it  aims  at  being  an  international  con- 
cern and  subscriptions  are  invited  simultaneously  in 
London,  Berlin,  Hamburg,  Munich,  and  Paris.  Oil 
rights  in  various  pjoperties  covering  an  area  of  1,654 
hectares  and  ;^40,ooo  in  cash  are  handed  over  by  the 
International  Conversion  Trust,  Limited,  in  exchange 
for  the  160,000  shares  so  far  issued,  and  that  company 
is  now  endeavouring  to  disjxvse  of  their  entire  holding  at 
a  premium  of  7s.  6d.  per  share.  No  one  will  dispute 
the  statement  that  the  Roumanian  petroleum  industry 
is  an  important  one,  but  we  wish  we  could  believe  the 
further  assertion  that  it  is  destined  to  break  the  mono- 
poly of  the  Standard  Oil  Company.  In  connection  with 
this,  it  is  unfortunate  that  the  very  day  the  prospectus 
appeared  an  announcement  was  made  that  our  low- 
flash  friends  had  at  last  succeeded  in  getting  a  hold  in 
this  very  field.  Kven,  however,  supposing  the  pro- 
moters' statement  to  Ije  true,  there  is  nothing  in  it  to 
justify  their  asking  a  premium  on  shares  in  a  companv 
which  has  not  yet  commenced  work. 

RosARio  Elixtric  Co.,    Limited. 

This  company  was  established  in  April,  1902,  to 
.acquire  an  agreement  and  ordinance  for  public  and 
private  lighting  by  electricity  in  the  City  of  Rosario,  in 
the  Argentine  Republic,  and  has  an  authorised  capita! 
of  ;^i6o,ooo  divided  into  20,000  6  percent,  cumulative 
preference  and  12,000  ordinary  shares  of  ;^5  each. 
All  the  ordinary  shares  were  issued  in  pavment  for  the 
agreement  and  certain  freehold  lands,  buildings,  plant 
and  machinery,  and  12,000  preference  shares  were 
offered  for  subscription  and  taken  up.  The  present 
capacity  of  the  plant  is  660  kilowatts,  but  additional 
machinery  of  a  capacity  of  500  kilowatts  is  being  in- 
stalled, and  it  is  presumably  to  pay  for  this  that  the 
balance  of  the  preference  are  now  offered  for  sub- 
scription. On  June  30,  1903,  the  number  of  con- 
sumers connected  amounted  to  544  and  the  gross 
revenue  came  to  ;^2 1,205  of  which  ^^3,638  was  retained 
as  net.  During  the  following  year  the  consumers  rose 
to  837,  giving  ;^25,946  gross  and  ;^6,o56  net,  and  in 
the  five  months  to  November  30,  1904,  a  further  in- 
crease to  1,025  customers  with  ;^i3,8i8  gross  and 
;^4,9i3  net  had  taken  place.  The  equivalent  in  eight- 
candle  power  lamps  installed  has  gone  up  from  19,253 
on  June  30,  1903,  to  51,025  on  November  30  last, 
and  in  addition  60  of  these  customers  are  taking 
electrical  energy  for  power,  so  that  the  growth  of  the 
business  is  satisfactory  enough,  and  although  the  net 
income  shown  is  subject  to  depreciation  allowarjce  the 
present  position  should  make  the  preference  shares  a 
fair  investment.  Yet  the  cautious  directors  are  paying 
S  per  cent,  to  the  underwriters. 


Answers  to  Correspondents. 

\V.  K. — (i)  A  progressive  company,  and  the  shares  should  be 
kept  (2)  These  debentures  are  well  secured  and  form  a  good  in- 
vestment. (3)  One  of  the  strong  class  of  industrial  securities  with 
a  large  margin  of  profit  behind  it.  Moreover  the  dividend  is 
practically  guaranteed,  and  the  guarantee  seems  good.  (4)  Rather 
a  poor  security,  but  the  dividend  might  be  paid  for  a  while  yet, 
and  you  should  perhaps  hold  on  the  chance  of  a  recovery.  (5) 
Not  very  satisfactory  as  an  investment,  and  we  think  you  might 
find  something  better.  (6)  This  company  may  have  done  better 
last  year  where  so  many  others  failed,  but  we  tloubt  it.  Sell.  (7) 
Quite  worth  holding,  as  the  dividend  is  guaranteed  by  a  more 
powerful  company.  There  are  big  possibilities  in  the  island  in  this- 
and  other  ways  (8)  A  really  fair  scheme  might  be  worth  joining, 
but  we  doubt  if  that  could  be  devised.  Company  in  a  thoroughly 
bad  way,  and  if  the  loss  is  not  too  severe  might  be  best  to  sell.  (9) 
Both  worth  keeping  for  a  time,  but  on  any  substantial  recovery  it 
might  be  advisable  to  get  out  of  the  deferred.  (10)  The  preference 
may  be  all  right,  but  do  not  keep  too  many  of  them,  for  the  con- 
cern is  smothered  in  capital.  (11)  Sell  these.  (12)  An  American 
company  doing  pretty  well,  and  the  debentures  should  be  secure 
enough  for  the  time  hieing.  (13)  This  is  a  pretty  strong  company, 
and  may  come  through  the  present  unfavourable  times  fairly  well ; 
therefore  hold.  (14  and  15)  These  two  however  are  in  rather  a 
distressed  position  and  we  should  sell  on  a  favourable  opportu- 
nity (16)  This  is  a  good  trust  carefully  managed,  we  think,  and 
there  seems  no  occasion  to  sell.  (17  anci  18)  Both  these  should  be 
held.  No.  18  is  now  said  to  be  in  good  hands  and  is  a  valuable 
property.  (19)  We  like  the  latest  loan  best,  but  think  the  rise  in 
price  atiout  done,  and  should  be  inclined  to  realise  part  if  you  hold 
any.     (20)  Yes,  rather  too  dear  now. 

J.  C.  A. — Yours  is  rather  a  lengthy  question  for  the  correspond- 
ence column,  but  we  will  try  to  make  the  position  clear.  The- 
preferred  ordinary  stock  is  entitled  to  be  paid  off  at  5  per  cent, 
premium  on  a  winding  up  and  would  probably  get  something  in 
addition.  Regarding  the  preference  issues  it  must  not  be  for- 
gotten that  they  participate  in  profits  after  6  per  cent,  has  been 
paid  on  the  old  ordinary,  and  beanng  in  mind  their  rate  of 
dividend  it  is  very  probable  that  special  terms  will  be  offered.  The 
price  of  the  debentures  is  certainly  low  considering  the  prospects 
of  redemption  and  the  position  of  this  stock  has  apparently  Dees 
overlooked. 

Ford — (i)  A  very  fair  security  worth  buying  to  a  small  extent. 
(2)  This  is  also  a  moderately  good  security,  having  the  benefit  of 
>  guarantee  for  several  years.  (3)  As  an  investment  this  is  all 
right,  but  fresh  issues  in  connection  with  the  new  Canadian  Rail- 
*'ay  may  keep  prices  depressed.  (4)  Rather  too  early  to  forecast 
this  company's  future,  but  prospects  seem  good  and  the  debenture 
should  be  all  right.     (5)  Quite  a  safe  investment. 

H.  Bayley.— (i)  Not  in  the  midst  of  the  present  depression 
Prices  should  improve  again  later  on.     (2)  Yes,  take  your  profit. 

Max. — Any  of  the  classes  may  be  considered  a  fair  investment  so 
far  as  security  goes,  but  at  present  quotations  all  siem  rather  dear, 
especially  for  the  small  investor,  who  should  avoid  political 
stock .. 

Ditcher. — No.  i  is,  perhaps,  the  sounder  although  there  is  not 
much  to  choose  between  it  and  No.  2,  and  Ixjth  are  good  invest- 
ments if  you  do  not  mind  the  liability  of  uncalled  capital.  No.  3 
comes  up  to  your  description  of  it  as  its  financial  position  is  strong 
and  the  prospects  hopelul. 

F(x). — :.  If  you  have  any  shares  hold  them  for  the  present,  but 
do  not  buy  more .  It  is  quite  impossible  to  guess  how  much  the  com- 
pany has  in  band,  as  no  reports  have  been  issued  for  some  months. 
2.  \'ou  did  very  well  over  this  and  should  not  worry  b>ecause  you 
failed  to  secure  top  prices.  All  the  loans  may  go  up  another 
fraction  or  two,  but  the  chances  of  a  further  big  rise  are  too  small 
to  make  it  worth  your  while  to  buy  again. 

K.  V. —  I.  Yes,  they  ought  to  prove  a  good  investment.  2.  This- 
is  one  of  the  best  in  the  group  and  we  should  be  disposed  to  hold. 

Mary  S. — This  is  much  too  risky  a  speculation  for  you  to  touch 

Nomen. — We  are  not  greatly  in  favour  of  any  of  your  selections 
as  the  competition  between  the  companies  isof  the  cut-throat  order. 
No.  I,  however,  is  the  strongest.     Even   it,  though,  is  too  much 
given  to  borrowing.     No.  2  is  the  weakest  of  the  three,  and  No.  3. 
at  present  weaker  than  No.  i,  but  we  think  it  may  pull  round  yet. 


TRADE     AND     PRODUCE. 

Wheat. — Markets  have  not  kept  up  the  animation  of  last 
week  and  have  again  become  dull  and  listless.  The  trend  of 
prices,  too,  except  where  an  occasional  iilip  has  been  given  to 
them  by  good  cables  or  reports  of  diminishing  stocks,  has  been 
easier.  Speculative  jxisitions  generally  have  receded  in  value, 
spot  parcels  have  been  little  sought  after,  and  buyers  of  cargos 
have  not  evinced  much  interest  in  the  doings  of  their  market. 
American  markets  opened  firmly,  and  advanced  on  reports  that 
Japan  was  buying  flour  heavily,  and  that  millers  had  pur- 
chased the  entire  St.  Louis  stock  of  No.  2  red  wheat.  They 
hardened  further  on  unfavourable  weather  reports  in  France- 
and  Australia,  and  the  accounts  of  the  Argentine  railway  strike. 
Then  a  reaction  set  in,  the  bulls  withdrew  their  support,  selling 
was  poor,  and  foreign  inquiry  small,  but  news  of  strong  markets 
in  the  North-West  and  a  better  inquiry  again  for  flour,  nelped  to 
rall3'  them  later.  Bradstreet's  estimates  of  the  quantities  in  sight 
east  of  the  Rockies  are  much  the  same  as  last  week — 58,704,000 
bushels  against  ^8,697,000. 

Wool. — The  total  quantity  of  wool  catalogued  at  the  sales  in 
London  amounted  to  143,000  bales,  of  which  it  is  estimated  that 


February  4,  1905. 


Zhc  Jnveators'  TReview. 


141 


73,000  have  been  taken  by  the  home  trade,  61,000  by  the  Con- 
tinent and  only  4,000  by  America,  leaving  5,000  to  be  carried 
forward.  The  chief  feature  of  the  sale  was  the  decline  in 
coarse  and  medium  crossbreds,  which  dropped  from  5  to  10 
per  cent,  below  prices  ruling  in  November  last — a  decline 
accounted  for  partly  by  the  lack  of  support  from  America,  which 
after  the  first  day  or  two  dropped  out  of  the  market,  and  partly 
because  values  were  undoubtedly  rather  unduly  inflated  at  the 
last  series.  Markets  generally  do  not  appear  to  be  much  affected 
either  way  by  the  cheapening  rates  and  still  lack  buoyancy. 
Prices  of  home-grown  wools  also  favour  the  buyer  and  are 
chiefly  kept  up  by  country  holders,  ."-^o  far  spinners  have  dis- 
regarded the  decline,  maintaining  that  their  schedules  are  still 
below  the  prices  of  tops,  and  the  result  is  a  very  restricted 
business.  In  the  piece  trade  inquiry  still  comes  mainly  from 
the  foreign  and  colonial  markets  and  home  reports  are  disap- 
pointing. 

Linen. — The  i^ea  among  yarn  buyers  that  lower  prices  will 
eventually  rule  is  still  prevalent  and  with  apparently  little  reason. 
Advices  from  Continental  spinners  show  a  tendency  towards 
lower  fluctuations  perhaps  for  coarse  numbers,  but,  on  the  other 
hand,  advancing  ones  for  all  the  finer  sorts,  and  demand  for  the 
raw  material  is  still  in  excess  of  supply.  A  slight  improvement 
is  shown  in  the  general  business  of  brown  linens,  &c.,  and  also  in 
bleached  and  finished  goods,  but  not  much  briskness  as  yet. 
From  Barnsley  come  complaints  that  business  there  is  far  from 
satisfactory  and  the  hopes  for  an  improved  home  trade  have  not 
so  far  been  realised.  Belfast's  tone  is  more  confident,  but  there 
also  business  is  restricted  and  it  is  more  hope  than  realisation. 
Still  orders  are  appreciably  larger.  Cross-channel  business  is 
stronger,  the  United  States  demands  are  coming  in  steadily  and 
increasing  in  numbers  if  not  in  size.  Most  of  the  colonies  are 
doing  above  an  average  amount  and  there  even  seems  a  little 
tjiore  activity  in  one  or  two  Continental  markets. 

Cotton. — Pending  the  publication  of  the  ginners'  report, 
American  cotton  remained  very  steady,  though  prices  had  a  ten- 
dency to  harden.  The  report  in  question  when  it  appeared  gave 
the  total  amount  ginned  up  to  January  16  in  695  counties  as 
9,717,693  bales  against  7,168,381  last  year,  and  as  this  was  re- 
garded as  indicating  a  crop  of  not  more  than  13,000,000  bales 
a  considerable  amount  of  covering  took  place,  which  lifted  prices 
a  full  '/id.  per  lb.  But,  as  Sir  Jacob  Behrens  and  Sons  observe, 
it  is  rather  difficult  for  outsiders  to  understand  how  this  conclu- 
sion is  arrived  at,  seeing  that  12,000,000  bales  were  ginned  up 
to  December  13  in  all  counties,  and  until  a  full  report  is  re- 
ceived an  element  of  doubt  must  remain.  The  American  scheme 
to  carry  over  2,000,000  bales  to  next  season  is  still  being  pushed 
forward  by  the  bulls,  and,  improbable  though  it  seems,  yet  the 
possibility  of  it  being  arranged  is  not  without  its  effect  on  the 
market.  Xo  change  has  taken  place  in  the  position  of  Egyptian 
cotton,  and  prices  are  still  in  buyers'  favour.  Business  in  yarns 
this  week,  either  for  home  or  export,  was  only  of  small  dimen- 
sions. Prices  were  very  steady,  but  with  the  supply  of  twist 
and  weft  becoming  more  and  more  abundant  there  was  less  dis- 
position to  buy  forward.  Twist  is  scarcer  than  weft  at  the 
present  moment,  and  therefore  proportionately  dearer.  Further 
sales  of  bundle  yarns,  chiefly  40s.,  were  reported,  partly  for 
dyeing  and  partly  for  shipment  in  the  grey,  and  engagements 
were  extended  until  June.  Egyptians  were  certainly  more  In- 
quired after,  but  the  prices  offered  were  lower  than  spinners 
would  accept,  though  a  change  is  looked  for  shortly.  The  cloth 
market  was  strong,  with  a  continued  demand.  Most  of  this 
came  from  India  and  Calcutta  was  again  to  the  front,  having 
bought  freely  notwithstanding  the  extended  delivery  now  de- 
manded all  round.  Bombay,  Madras  and  up-country  markets 
made  inquiries,  but  no  business  resulted  from  them,  while  China 
was  right  out  of  the  market,  merchants  showing  no  anxiety  to 
add  to  their  engagements. 

Futures  in  the  States  rose  in  the  early  part  of  the  week  on 
rumours  of  a  proposed  armistice  between  the  Russia  and 
Japanese  commanders,  though  it  probably  owed  its  birth  to  pur- 
chases by  Russian  firms  for  spring  and  summer  purchases,  and 
of  the  scheme  to  carry  over  a  big  surplus  at  the  end  of  the  season. 
I-ater  part  of  the  advance  was  lost  by  bear-hammering,  but  on 
the  ginners'  report  being  found  to  be  "less  bearish  than  expected 
a  sharp  rise  took  place,  and  the  tone  on  the  whole  was  steady, 
in  spite  of  a  temporary  depression  caused  by  sales  to  reali.se. 

A  fair  business  was  done  in  American  at  Liverpool  yesterday 
4.37  M.F.  Egyptians,  however,  were  quiet  and  unchanged  at 
4.37  M.F.  Egyptian,  however,  were  quiet  and  unchanged  at 
Sfi  fair  and  6.^  E.G.  fair.  Futures  continued  steady  with  Feb. 
and  Feb. -March  3.86d.  ;  March-April  3.9id.  ;  April-May  3.94d.  ; 
May-June  3.97d'.,  the  following  months  rising  2  points  each  to 
4.03d.  Aug. -Sept.  and  from  then  on  to  Nov. -Dec.  i  point  a 
month  up  to  4.o6d. 

Coal. — Trade  in  South  Wales  showed  signs  of  improvement 
this  week,  as  there  was  a  good  demand  for  house  coal  as  well 
as  an  increase  in  that  for  steam,  both  best  and  seconds.  Prices 
have  stiffened  all  round,  and  where  last  week  it  was  possible  to 
get  best  -Admiralty  under  14s..  this  week  but  little  business  was 
done  below  that  figure,  and,  indeed,  some  collieries  refused  to 
sell  under  14s.  3d.  In  the  North  of  England  things  were  quieter 
than  last  month,  as  the  rush  to  buy  on  German  account  has 
slackened  somewhat.  Still  quotations  were  firm,  and  best  steam 
could  not  be  got  under  los.  South  Yorkshire  is  perhaps  the 
worst  of  all  the  big  mining  districts,  though  even  there  business 
continues  moderately  good. 

Copper.— Though  there  was  not  much  business  done  in  the 
early  part  of  the  week  quotations  had  always  a  tendency  to  rise, 


sellers  being  rather  reserved  as  there  was  a  good  inquiry  from 
the  Continent  and  China  and  American  advices  were  regarded 
as  favourable.  Later  the  market  drooped  and  last  night  closed 
quiet  with  cash  ;^67  los.  and  three  months  £6y  15s. 

Tin. — Thanks  to  the  stiffness  shown  by  Eastern  dealers  the 
market  here,  although  there  was  not  much  business  done,  ruled 
firm  while  waiting  for  the  monthly  statistics.  These  when  issued 
proved  more  favourable  than  expected  an  increase  of  only  950 
tons  being  shown  in  the  visible  supplies  regardless  of  the  Banka 
sales.  The  tone,  therefore,  remained  unchanged,  cash  closing 
last  night  at  ^^130  15s  and  three  months  at  ;^i3o  2s.  6d. 

Iron  and  Steel. — Things  were  quieter  on  the  Glasgow  iron 
market  this  week,  and  it  is  now  generally  recognised  that  the 
recent  activity  was  due  largely  to  merchants  covering  their  re- 
quirements for  some  time  ahead.  This  naturally  explained  the 
reason  why  the  news  of  fresh  contracts  produced  so  little  effect 
on  the  market,  but  at  the  same  time  the  increase  in  the  stocks 
of  pig-iron  and  the  poor  shipments  have  also  tended  to  depress 
the  market.  Quotations  for  Cleveland  warrants  were  weakeri 
cash  being  48s.  to  47s.  T%d.,  delivery  in  14  days  48s.,  and  one 
month  48s.  3d.  to  47s.  gd.  Among  makers  of  hematite  pig-iron 
there  is  a  general  feeling  that  business  will  improve  very  shortly 
in  consequence  of  the  additional  demand  for  shipbuilding  mate- 
rial, and  many  works  have  already  added  to  their  output.  Quo- 
tations  were  also  firmer,  and  a  further  advance  of  3d.  per  ton 
was  made  this  week,  increasing  the  price  to  60s.  gd.  per  ton. 
In  the  engineer  shops  the  best  news  is  the  contract  to  supply  18 
locomotives  for  the  Japanese  railways  which  the  North  British 
Locomotive  Company  has  secured.  Shipbuilders  also  hope  to 
get  some  of  the  new  Russian  naval  work  which  it  is  rumoured 
will  be  placed  here  and  in  America  ;  indeed,  the  contract  for  two 
large  battleships  has  already  been  secured  by  a  Clyde  firm. 
The  North  of  England  pig-iron  warrant  market  was  quieter  this 
week  than  it  has  been  for  some  months,  and  fluctuations  were 
on  a  lower  range,  though  47s.  6>^d.,  the  lowest  figure  cash 
touched,  cannot  be  described  as  bad.  It  is  now  generally  ad- 
mitted that  the  recent  speculation  was  never  justified  by  actual 
trade  conditions,  and  as  the  big  houses  that  engineered  the  rise 
have  practically  withdrawn  their  .support  values  are  slipping 
down.  Manufactured  iron  and  steel  continue  to  improve,  andj 
on  the  whole,  producers  are  fairly  well  off  for  orders  up  to  June. 
Such  being  the  case  there  is  a  tendency  to  lift  prices.  Ship- 
builders are  busy  with  the  contracts  they  got  last  month,  though 
new  orders  are  conspicuous  by  their  absence,  for  with  freights 
in  many  cases  back  again  to  their  old  rates  shipowners  have 
been  compelled  to  draw  in.  The  position  of  the  hematite  pig- 
iron  trade  at  Barrow  was  stronger  this  week,  and  not  only  have 
makers  a  fair  number  of  orders  on  hand  but  they  expect  to  book 
even  larger  ones  for  both  prompt  and  forward  delivery.  Another 
furnace  was  put  in  blast  at  the  Barrow  Works,  making  32  now 
running,  and  those  best  competent  to  judge  declare  that  before 
spring,  at  least  four  additional  furnaces  will  be  required.  Quo- 
tations are  a  little  better,  and  some  makers  have  been  able  to  get 
S9S.  for  good  brands  of  mixed  Bessemer  numbers,  though  the 
actual  market  rate  is  only  58s.  net  f.o.b.  The  prospects  of  the 
steel  trade  are  decidedly  brighter,  particularly  as  regards  open- 
hearth  qualities,  though  ship-plates  and  shipbuilding  material 
generally  are  not  likely  to  show  any  improvement  until  the  yards 
get  busy  again. 

Tea. — All  kinds  of  tea  have  been  slightly  dearer  again  this  week. 
Prices  in  the  Indian  market,  where  40,132  packages  were  offered, 
advanced  frequently  %d.  to  J^d.  per  lb.  above  last  week's  rates, 
while  common  in  some  instances  went  nearly  %d.  dearer.  34,006 
packages  were  sold  and  obtained  an  average  of  6.82d.  against 
6.74d.  last  week.  Ceylon  auctions  comprised  28,408  packages 
and  here  also  an  advance  of  %A.  per  lb.  was  frequently  noted, 
especially  in  medium  and  better  sorts,  while  common  softs  ruled 
harder.  The  advance  in  commonest,  so  Messrs.  Gow,  Wilson, 
and  Stanton's  circular  tells  us,  is  probably  due  to  the  re-estab- 
lishment of  the  IS.  2d.  retail  cannister,  which  has  increased  the 
demand  for  poorest  descriptions.  2,343  packages  of  Java  had 
a  very  steady  sale  and  prices  made  a  further  advance.  Last 
week's  average  was  sf^d.  per  lb.  Ceylon  average  was  6.66d. 
against  6.6id.  last  week. 

SvGAR. — The  market  this  week  was  in  a  very  languid  frami' 
of  mind  and  May  beet,  after  some  small  fluctuations,  closed  about 
iss.  ii%d.  Consumers  for  the  moment  are  absolutely  off  the 
market.  Imports,  no  doubt,  are  fair,  and  there  is  very  little 
foreign  granulated  available  at  17s.  gd.,  17s.  6d.,  or  17s.  7d., 
the  quotations  for  the  week,  yet  our  refiners  cannot  sell  and 
before  buying  raws  are  waiting  for  fresh  country  orders,  which 
so  far  only  come  in  sparingly,  as  they  lack  the  stimulus  given 
by  recent  speculation.  Therefore,  as  Mr  Czamikow  observes, 
so  long  as  apparent  consumption  does  not  show  any  startling 
decline  holders  are  not  at  all  likely  to  press  sales  nor  increase 
their  holdings  unless  consumers  or  crop  reports  encourage  them 
to  do  so.  With  regard  to  sowings,  the  only  fresh  news  to  hand 
is  that  France  in  specially  neglected  districts  expects  to  sow  up 
to  50  per  cent,  excess  and  on  the  average  25  per  cent.  more. 
Cane  has  naturally  been  affected  by  the  drop  in  beet  and  as 
refiners  for  the  present  are  well  supplied  with  raws  and  have 
no  satisfactory  sale  for  their  products,  they  prefer  to  await 
further  developments  before  entering  on  fresh  commitments. 
Crystallised  grocery  descriptions  are  likewise  neglected,  though 
in  their  case  importers  show  no  anxiety  to  realise  unless  at  about 
previous  rates.  The  American  market  is  dull,  but  as  there  is  no 
pressure  to  sell,  quotations  remain  unchanged  and  Cuban 
planters,  after  their  heavy  sales,  show  more  independence  than 
for  many  years  past.  Landings  for  the  week  were  34,000  tons 
and  meltings  30,000,  so  that  stocks  are  now  up  to  88,000  tons. 


142 


Zbc  5nve6tor8'  IRevfew. 


February  4,  1905. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.— Earnings  for  ten  days  ended 
January  31,  83,233. 

Assam  Bengal.— Traffic  receipts  for  week  ended  December  31, 
Rs.  61,236,  increase  Rs.  17,982  ;  aggregate  from  July  i, 
Rs.  15,98,720  increase  Rs.  2,84,430. 

British  Columbia  Electric  Railway —Net  receipts  for  the  month 
of  December,  $40,609,  increase  $5,533- 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending 
January  7,  Rs.  23,630,  decrease  Rs.  8,935 :  aggregate  from 
January  i,  Rs.  23,630,  decrease  Rs.  8,935. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
January  21,  $64,300,  increase  $14,400;  total  from  July  i, 
^2, 282, 000,  increase  $404,300. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
December  31,  Rs.  44,156,  increase  Rs.  20,236;  aggregate  from 
July  1,  Rs.  6,26,214,  increase  K^-  39.I96. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for  week 
ended  December  2,  ^^527,  decrease  ^27. 

Quebec  Central  Railway.— Traffic  receipts  for  the  3rd  week  of 
January,  $11,104,  increase  $800;  aggregate  from  January  i, 
$28,242,  increase  $2,441. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  December  24,  Rs.  7,468,  increase  Rs.  300;  aggregate  from 
July  I,  Rs.  2,68,865,  increase  Rs.  4,963. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  January  14  amounted  to  $4,300. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
January  28.  /i,i67,  increase  £337  ;  aggregate  from  January  i  ;f4,396, 
increase  / 1,265. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
January  28,  ^687,  increase  ;f  5  ;  aggregate  from  January  1,  ;f2,702. 
decrease  ;f  128. 

East  London  Railway. —  Traffic  receipts  for  November,  /■4,302, 
decrease  ;f27i. 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
the  week  ending  January  28,  /418,  increase  £67 ;  aggregate 
from  January  i,  ;f  1,981,  increase  £iS6. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ending 
January  29,  /^i,46i,  decrease  ^44  ;  aggregate  from  January  i, 
£7,330,  decrease  ;^402. 


TRAMWAY  AND   OMNIBUS   RECEIPTS. 

Home. 
Birmingham  and   Midland. — Traffic  receipts  for  week  ending 

January  27,  /^i,o39,  increase  ;^2i4  ;   aggregate  from  January    i, 
■4,212,  increase  ^992. 

Birmingham  City. — Traffic  receipts  for  week  ending  January 
21,  ;f4.585.  decrease  ;^498 ;  aggregate  from  January  i.  £15,718, 
increase  ;£566. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  end- 
ing January  29,  £6,  decrease  £2;  aggregate  from  January  i,  £26, 
decrease  £6. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  January  27,  ;f  17,845,  decrease  £78 ;  aggregate  from 
January  i,  ;f  17,858,  increase  £13. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  weekending  January  26,  ;f 2 1,571  increase  .^1,283  ; 
aggregate  from  January  i,  1905,  ;f84,236,  increase  ^6,655; 
420J  miles,  against  387J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Jan- 
uary 28,  ;f940,  increase  ;fi32;  aggregate  from  January  i, 
£■3,223,  increase  £683. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
January  29,  £83.  decrease  £g ;  aggregate  from  January  i, 
/371,  decrease  ;f  33. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Jan- 
uary 27.  /90,  decrease  £2;  aggregate  from  January  i, /361,  in- 
crease ;^279. 

Dublin     United. — Traffic    receipts     for   week    ending   January 

27,  ;f 4, 256,  decrease    £64;  aggregate    from  January    i,   £16,971, 
increase  £92. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
January  28,  £4,071;  aggregate  from  January  i,  1905,  £18,471, 
increase  £1,730. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week 
ending  January  26,  £204,  increase  £3  ;  aggregate  from  January  i, 
£859,  decrease  £23. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  January  28, 
£217,  increase  £18  ;  aggregate  from  January  i,  ^918,  increase 
£182. 

London  County  Council. —  Traffic  receipts  for  week  ending 
January  21,  £11,470,  increase  £2,564  ;  aggregate  from  April  i, 
£538,012,  increase  £119,106.     Miles  47  against  39. 

London  General  Omnibus. — TrafiBic  re  eipts  for  week  ending 
January  28,  £20,430,  decrease  £506 ;  aggregate  from  January  i, 
£83,438,  increase  ;t963. 

London  Road  Car. — Traffic  receipts  for  week  ending  January 

28,  £6,750,   increase   £124;    aggregate  from  January  i,  £27,417, 
increase  £218, 

Rossendale  Valley. —  Traffic  receipts  for  week  ending  Jan- 
uary 26,  £160,  increase  £5;  aggregate  from  January  i,  £705, 
increase  £69. 


Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  Jan- 
uary 28,  £12,513,  increase  £947;  aggregate  from  January  1, 
if53.356,  increase  £5.522. 

Barcelona. —  Traffic    receipts     for    week   ending    January    2 
£1,831,  increase    £416;    aggregate    from   January    i,  £7,663,  in- 
crease, £1,548. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week 
ending  January  28  £276,  increase  £56;  aggregate  from 
January  i,  £1,110,  increase  £192. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. —  Traffic  receipts  for  month  of  January  £10,749, 
increase  £324. 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
December3i,  $463,921,  increase  $50,284.  Net  earnings  from  July  i 
to  October  31,  $156,089,  increase  $16,333. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month 
of  January,  £14,230,  increase  £175;  aggregate  from  July  i, 
£99,958,  increase  £2,154. 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  week 
ending  December  31,  $47,800,  increase  $4,532  ;  aggregate  increase 
from  April  i,  1904,  $57,679. 

Calais.— Traffic  receipts  for  week  ending  July  2,  £246,  decrease 

£119- 

Calcutta.— Traffic  receipts  for  week  ending  January  28, 
Rs.  38,023,  increase  Rs.  2,609;  aggregate  from  January  i,  Rs. 
171,968,  increase  Rs.  25,639. 

Cape  Electric  Tramway.— Total  receipts  for  Dec.:  Cape  Town, 
£18,305;  Port  Elizabeth,  £4,413 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
January,  £3,143,  increase  £533-  Total  to  January  31.  £3,143. 
increase  £533. 

Lombardy  Road.—  Traffic  receipts  for  the  month  of  July. 
£1,356,  increase  £16;    aggregate  from  January    i,    £8,795,  in- 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  November; 
$354,201,  increase  $18,936;  aggregate  from  January  i.  $3,93°.430. 
increase  $225,676.  Net  traffic  receipts,  $191,497,  increase  $16,289  ; 
aggregate  from  January  i,  $2,087,319,  increase  $102,960. 

ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Amt. 


In.  or 

dec.  on 

1903. 


Gross  Traffic  for 
yeartodau. 


'I 


Amt. 


In.  or 

dec.  on 

1903. 


Brecon  and  Mertbyr 


Cambrian 

Central  London 

City  and  South  London 

Furness 


Gl.  Cent,  (late  M.,  S.,  4  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire. . 
Lon.  BriRhion  &  S.  Coast . . 
London  &  North  Western. . 
London  and  South  Western 
Lon.,  Tilbury  St  Southend. . 

Metropolitan 

Metropolitan  District 
Midland  


North  Eastern 
North  London 
North  Staffordshire  . 


Rhymney         

South  Eastern  &    London, 
Chatham  &  Dover. . 


TaffVale 


Jan.  29 

f.  *9 

„  »8 

..  29 

..  29 

,.  >9 

M  »9 

..  28 

..  »9 

..  29 

„  29 

„  28 

.,  29 

..  29 

..  29 

..  29 

•  .  29 

„  28 

„  28 

..  29 

»  29 


£ 
2,083 

4.907 
7,200 
2,994 

8,287 

64,906 
91,600 
102,000 
204,600 

9,116 

96,081 

48,56a 

250,000 

79,100 

7,494 

16,880 

7,466 

213,543 

■58,943 
9,547 
16,348 

6,090 


71,005 

19,172 


+  206 

-  295 

+  208 

-  264 

+  30 

+  3.451 

+  500 

-  3,800 
+  2,100 

-  1,046 

+  415 

-  1,049 
11,000 

+  300 

+  280 

+  54 

-  424 
+  5.252 

-  2,557 

-  675 

-  1,241 

+  210 


+    i,5«6 
+       312 


8,244-    + 


19,289 
29,002 
15,600 

30,355 

254,120 
357,000 
396,700 
817,900 

34,270 

369,153 
205,359 
956,000 
301,500 
30,191 

69,008 

30,564 

822,846 

582,735 
37,916 
63,619 

23.799 


299.592 

72,006 


698 


-  965 

+   799 

-  449 

-  252 

+  11,100 

-  10,200 

-  24,035 
+      ,800 

+   527 

+   45t 
+  4,ii8 

-  46,00 
+  1.700 
+  1,070 

+   332 

-  1,945 

-^  5,613 

-  31,216 

-  3.300 

-  5,393 
+   539 

+  4,006 
-  2,917 


i  From  Jan.  i. 

SCOTCH    RAILWAYS. 


Caledonian 


Glasgow  &   South-Western 
Great  North  of  Scotland    . . 


Highland 
North  British 


Jan. 

29 

81,362 

+  1.298 

26 

2,170,099 

•• 

28 

28 

27,549 
7,»59 

-  316 

-  750 

26 

26 

S78.010 
247,95a 

„ 

29 

7,211 

-      564 

26 

260,972 

•■ 

29 

82,350 

+  2,079 

26 

2,331,222 

+  12,022 

-  '6.954 

-  4,036 

-  4,639 

+  20,890 


IRISH    RAILWAYS. 

Belfast  and  County  Down  . 

Jan.   27 

2,207 

+       27 

t 

8,435 

-       993 

Cork,  Bandon,  &  S.  Coast . . 

»      27 

1,357 

+        15 

3 

4,964 

-    1,043 

Great  Northern 

„      27 

14.779 

-     403 

4 

60,042 

-     1,968 

Midland  Great  Western     . . 

„      27 

10,009 

-      579 

t 

36,853 

-    4,606 

i  From  Jao.  x  to  date. 


February  4,  1905. 
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Prices   of    Mine    and    Mining    Finance 
Companies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


FOREIGN  RAILWAYS 


V 

0   . 

^^ 

2: 

E 

n 

losin  g  Price 
last  week. 

K 

losing  P 
last  wee 

J9-S 

Is 

J3 

a. 

^ 

u 

& 

" 

'-J 

South  African. 


154 
5 
4i 


1 

158 

3 


16/9 


If 

3/6 


Angelo 7j 

Anglo  French  Ex 4^ 

Apjex 8 " 

Aurora  West I 

Bantjes i 

Barnato  ronsolidated  . .  2- 

BlockB ; 

City  and  Suburban,  £^  6 

Comet  (New) 3 

Cons.  Goldlields    8 

Do.  Pref.favfi 

Crown  Reef i^'i 

Driefontein 5A, 

Durban  Roodepoort 48 

Kast  Rand    bU 

East  Rand  Extension  .,  af'^ 

Ferreira    24 

French  Rand aJS 

Geduld 7 J 

Geldenhuis  Estate    ....  5^ 

Ginsberg 2* 

Glencairn     j| 

Harmony  Proprietary  . .  I 

Henderson's  Transvaal  i| 

Henry  Nourse    sl 

Heiiot    3I 

Johannesburg  Con.  In.  2} 

Jubilee  3I 

Jumpers   2I 

Kleinfontein     a  A 

Knight's    6i 

Lancaster sjj, 

Lfinj;Iaagte  Estate    3^^ 


May  Consolidated     ....  4^ 

Meyer  and  Charlton     . .  SJ 

Modderfontein   loi 

Do.  B 2fi 

New  Goch    38 

New  Primrose    3| 

Nigel 2g 

North  Randfontein  ....  li 

Oceana  Consolidated  ..  ^H 

Porges-Randfontein ....  lis 

Rand  Mines  (New)   ....  n 

Randfontein    2W 

Rietfoniein  2* 

Robinson  Gold, /"s   ....  lol 

Do.      Randfontein  iJl 

Roodepoort  United  ....  sH 

Salisbury if 

Sheba  (New)  8/3 

Simmer  and  Jack,/!    ••  2^ 

S.A.  Gold  Trust     6| 

Steyn  Estate   3s 

Transvaal  Development  ij 

Transvaal  Gold  Estates  ir 

Treasury 46 

Van  Ryn  4p 

Vereeniging  Estate  ....  if 

Vogflstruis xg 

Welgedacht 7| 

Wemnier 9f 

West  Rand 2I 

Wolhuter,  £4 3i^ 

Worcester    j| 


Ukep  Levels, 


Angelo  D«ep 2 A 

Bonanza   i," 

Cinderella  Deep 2] 

Crown  Deep   16 

Durban    Roodepoort 

Deep 3J 

Geldenhuis  Deep nj 

Knight's  Deep 3 

Nigel  Deep j 


4i 

2* 

=f8 

2I 
61V 

i+S 

3 

»* 

3» 

It 

4A 

Bechuanaland  Ex. 
Chartered  B.S.A. . 
Charter     Trust 


Khodesians. 


and 

rA^^P^X '7/9 

Clark  s  Cons ;6 

Globe  and  Phcenix    ij^ 

Loma^unda       Develop- 
ment    I^ 

Mashonaland       Agency  lA 
Matabelc     Gold    Reels 

New   5/6 


De  Beers  Deferred   ....  17; 

Do.  Preferred 17! 

Eland's  Drift  Diamond 
Frank  Smith    Diamond 
I  agersfontein  Deferred..    7J 
Do.         Preferred       41 


'fs 

=1 

lU 

V' 

4/* 

18 

1 

"It 

4 

n 

i 

8/ 

5/6 

!« 

DiAM 

ONDS 

I 

% 

% 

" 

6/6 
3» 

t 

i 

a 

Nourse  Deep 4i 

Rand  Mines  Deep zfj 

Rand  Victoria 2j)£ 

Robinson  Deep  (new)..  6k 
Roodepoort  Cn.  Deep.,  iM 

Rose  Deep   8| 

South  Rose  Deep 2I 

Village  Main  Reef 6l 

Witwatersrand  Deep  . .  4i 

Northern  Copper sj 

Rezende   9 

Rhodesia,  Ltd ^ 

Do.     Exploration    . .  3!^ 
Do.    Goldfields  ....  4/6 

Rice  Hamilton i2 

Selukwe    1 

Tanganyika 4g 

V.  V.  Gwanda    A 

Willoughby ^ 

Zambesia  Exploring,...  2I 


Kamfersdam    * 

Koffyfontein ^i 

Lace  Diamond   2^ 

Orange        Free       State 

Diamond ^ 


I 
37,6 

1/6 
4/-ds 

H 
4/9 

h 

i 


Abbontiakoon Jg 

Abosso 27/6 

Akinassi  (New) i/6 

Ashanti  Consols,  2/-paid3/6d. 

Do.    Goldfields i^ 

AsfaantiSansu * 

Bibiani,  fully  paid ig 

British  Gold  Coast  ....  ij 
Kduenta  (VVassau)  ....  5/ 
Fanti  Coiisolldaled  ....  16/ 
Gold  Coast  Agency,  new      i 

Do,    Amalgamated  . .    3^ 


West  African. 


H 

.Vq 

27/0 

1/6 

* 

1/6  d. 

1 1/3 

19/6 

H 

10/ 

11/ 

'^ 

2/1 

"n 

■M 

4/6 

2.it, 

16/ 

6/6 

si 

Gold    Coast    (Wassau) 
Deep    5/6 

Goldfields  E'st'n  Akim  2/6 
Himan  Concessions  ..n/6 
Obbuassi  Syndicate  . ,       J^ 

Prestea   13/6 

Sekondi  and  Tarkwa..  ^ 
Taquah  and  Abosso  ..     iW 

Wassau 2| 

W.  A.  Gold  Trust  .,,,  6/6 


I 


a 


5/6 
2/6 

11/ 

H 

13/ 

IS 
2i 
6/6 


Australian. 


7/6 

7/6 

1/ 
5/3 


1/6 

ai/3 

1/3 
10/3 

'*, 

iSS 

4/9 

11/6 

5« 
19/3 
2W 
44/3 
31/3 

41^ 
32/3 

'ft 

IS 

14/6 

i 

h 

■t. 

4i 

3ft 


Associated    2A 

Do.    Nrn.  Blocks irt 

Bellevue  Proprietary   . .  7/6 

Boulder  Deep  Levels  . .  7/9 

Brownhill  Extended ft 

Chaflers  4/    1/ 

Cosmoplt'n  Pr'pri't'y  ..  5/ 
Golden  Horseshoe,  New 

Shares  6| 

Golden  Links 1/6 

Great  Boulder,  2/ 21/3 

Do.  Main  Reef,  10/   ..  1/ 

Do.  Perseverance ....  10/6 

Great  Fingall 8J 

Hainault   14/6 

Hampton  Plains    5/ 

Hannan'sStar   8/9 


2 

7g 

■ti. 

7/6 

6i 

7/3 

I^ 

A 

12/ 

1/ 

5/3 

3ft 

bH 

4/6 

2/9 

3H 

20/6 

■i/6 

/9 
10/6 

\t 

7H 

6/6 

15; 

ft 

.■>/ 

2/6 

8/3 

Ivanhoe,  Gold  Corp.  ..  8 

Ivanhoe  South  A 

Kalgurli 65 

Lake  View  Cons    ijft 

London    &    W.A.    Ex- 
ploration    11/6 

Mount  Boppy 3| 

Millionaire  s 

North  Kalgurli    4/6 

Oroya  Brownhill    3i 

Peak  Hill A 

South  Kalgurli    ig 

Sonsof  Gwalia lA 

W.  A.  Goldfields  ^ 

W'str'lia  Mt.    Morgans  A 

White  Fe'th'r  M'n  Rf.  2/6 


Anaconda,  25  dols. 
uilypaid 


Miscellaneous. 


5% 
Balaghat,  lullypaid  ..19/6 
Brilliant  and  St.  George22}6 
Broken  Hill,  Prop.       .  44/6 

Camp  Bird jg 

Cape  Copper,  ;(^2    4^ 

Champion  Reet,  los.    ..  ig 

Con.GoldN.Z A 

Copiapo,  £2 i| 

Coroniaiidel  19/6  pd.    . .   2/6 

Exploration Jg 

Froutino  &  Bolivia   ....  14/6 

Le  Roi   i 

Do.  (No.  2) 1 

Libiola,  £5  ig 

Linarts,  /3 4! 

Mason  &  Barry,  ;^i  ....  3^ 


5A 

14/9 

20/ 

28 

21/6 

68 

44/6 

4/3 

li 

7/6 

4^ 

7/ 

lit 

-.H 

ft 

2i 

Ift 

26/6 

2/6 

18/3 

U 

'i 

14/, 

(a 

t 

12/9 

5rt 

\t 

bl. 

3/9 

3 

Mount  Lye'l,  £1 14/6 

M'nt.  Morgan 2! 

Mysore,  los ejj 

Mysore  Goldfields,  15/6  4/6 

Do.    West,  igy   ....  % 

Do.     Wynaad,     19/  7/ 

Namaqua,  £2 3i 

Nile  Valley 24 

N'ndydroog,   10/  shares  i\ 

Ooregum 

Do.        Pref 

Rio  Tinto,  £5 62^ 

St.  John  del  Rey    12/6 

Tharsis,  £2 sj} 

Waihi 64 

Vmlrl rii 


CROSS 

TKAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  OATB. 

Week 
ending 

In 

or  Dec- 

In.  or  Dec. 

Amount. 

on 
■903-4- 

Amoaol. 

on 
1903-4- 

Alcoy  and  Gandia 

Jan.    29 

PS.20,000 

C 

*. 

Ps.  181,900 

■f  Ps^2.400 

Antofagasta  (Chili)  and 

Bolivia 

Dec.» 

$890,000 

— 

$90,000 

8 

$4,950,000 

+  $166,000 

Argentine  Gt.  Western 

Jan.    27 

12,974 

+ 

400 

i( 

312.201 

+ 

I3.3« 

Algeciras  (Gibraltar)    . . 

„     28 

P»-30.35O 

+  Ps.   128 

1 

P  1,048,361 

+  'i44,l62 

Buenos  Ayres  &  Pacific 

,1       21 

13,886 

+ 

411 

J 

591.647 

+ 

47.238 

Buenos  Ayres  &  Ros'o 

and    Cen.    Argentine 

„        28 

76,881 

_ 

8,921 

«« 

269,297 

_ 

38.141 

Buenos  Ayres  G.  Sthn. 

,.    29 

74.790 

+ 

3,866 

% 

1.769.733 

-(• 

229,924 

Do.              Western 

,.    29 

35.209 

+ 

5.453 

< 

787.317 

+ 

11,336 

Do.             Ensen.-ida 

„    29 

374 

— 

62 

t 

9.936' 

+ 

2/3 

C.  Ur'g'ay  of  Mte.  Vid. 

„    28 

9,506 

+ 

290 

« 

239.667 

+ 

13.137 

Do.        Eastern  Ex. 

.,      23 

2,440 

+ 

517 

( 

59.075 

+ 

7«54 

Do.      Northern  Ex. 

„    28 

1,376 

+ 

1,168 

\ 

39.567 

+ 

16,117 

Do.      Western  Ex. 

,.    28 

1,334 

+ 

771 

« 

30,595 

-H 

2,228 

Cordoba  Central 

.,    29 

2.490 

-. 

455 

*« 

10,365 

800 

Do.       Northern  Ex. 

..    29 

4.715 

— 

10 

♦» 

19.930 

+ 

875 

Do.N.W.Argtn.  Ex. 
Cordoba    and    Rosario 

..    29 

1.050 

+ 

85 

«* 

4,600 

-f 

G40 

..    29 

5.850 

— 

2,215 

? 

123,425 

-(- 

17,240 

Costa  Rica 

„       28 

3.413 

+ 

1,019 

•  * 

10,356 

+ 

♦is 

Cuban  Central   . . 

,,    28 

10,099 

+ 

1.054 

% 

147.129 

+ 

30.263 

Gt.  West,  of  Brazil      .. 

>■    28 

9.847 

+ 

1,554 

•  * 

34.207 

■(- 

3.53* 

Entre  Rios 

„    28 

5,930 

+ 

1,220 

% 

82,419 

+ 

12.841 

lot. •Oceanic  of  Mexico 

>,       21 

$102. 100 

— 

$10,700 

« 

$3,196,700 

+  ,(214,080 

Leopoldina 

„       28 

16,841 

— 

1.432 

** 

63,803 

+ 

X,002 

Mexican 

,,       28 

8122,500 

+ 

$3,300 

*« 

$459,000 

$Si,ooo 

Do.    Southern 

.1       31 

$31,481 

— 

«.1 

♦  ♦ 

$92,603 

_ 

$3,110 

Manila 

„       28 

31.916 

+ 

4,980 

*♦ 

117,118 

— 

56 

Nitrate 

.,    3it 

28,640 

+ 

8,250 

** 

50,239 

+ 

9.248 

Ottoman 

,1      28 

6,609 

+ 

1.373 

«* 

15,107 

6,362 

Peruvian  Corporation . . 

Dec.' 

$615,400 

+ 

$35,000 

«* 

$3,308,100 

+  $336,641 

San  Paulo 

Jan.    22 

23,911 

+ 

8,636 

«* 

87.457 

+ 

22,781 

Salvador 

„      28 

29,000 

— 

2,000 

*« 

111,000 

8,14s 

United  of  Havana 

,,      28 

15.149 

+ 

5,401 

8 

253.525 

+ 

63,235 

Villa    Maria    &    Rufino 

„      28 

1,130 

■f 

319 

*« 

3.84= 

+ 

257 

Western  of  Havana 

„      28 

3,805 

+ 

1,225 

8 

124,373 

+ 

31,255 

*  For  month.  +  Fortnight  ended.  %  From  July  t,  1904, 

**  From  January  i,  1905. 

INDIAN  RAILWAYS. 


GROSS  TRAFPIC  FOR   WEEK. 


CROSS  TRAFFIC   TO  DATE. 


Week 
ending 


Bengal  Nagpur. . 

Bengal  &N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Umballa  . . 

East  Indian   

Gt.  Indian  Penin. 
Indian     Midland 

Madras   

South  Indian... . 

South  Behar 

Sthrn.    Mahratta 
Southern  Punjab 


Jan. 
Deo. 
Jan. 

Dec. 
Jan. 


Dec, 
Jan. 


Rs.3,95.733 

Rs.  2,80,82a 

Rs. 3, 87,003 

Rs.6,00,000 

Rs.2, 78,817 

Rs. 31,600 

J?s.  15,64,000 

Rs. II, 18, 700 

Rs.2,04,300 

£22,550 

Rs.4,96,854 

Rs,8,7ii 

Rs.2,oa,6o3 

Rs.52,700 


In.  or  Dec. 

on         j 
1903-4. 


+  R.  8,349 
+  R.I06,852 
+  R.43,000 
+  R.I, 32,000 
+  Rs.834 
+  Rs. 2,800 
+  R.I, 33,000 
+  R.  42,493 
+    Rs.2,097 

—  £419 

—  Rs.32,512 

—  Rs.3,120 
-R     8,587 

+  Ri.22,237 


*  Two  weeks. 


Amount. 


§  From  January  i,  1905. 
UNITED  STATES  AND  CANADIAN 


Rs-  3.95.733 

Rs.  57.95.408 

Rs- 15,76,000 

R.  23,16.000 

Rs.  64,24,177 

Rs.i  16,700 

R.64,02,000 

Rs. 42,90,5^0 

Rs.   8,34,300 

£86,716 

Rs.63,27,293 

Rs.  8.71 1 

Rs.  2,00,603 

Rs.i, 70,425 


In.  or  Dec- 

on 

1903-4- 


+  Rs.  8,349 
+  R.  4,92,314 
+  R.  1,94.000 
+  R3,83,O0O 
+  R.  4,93478 

—  Rs.6,400 
+  R6,o9,ooo 

—  R78,5« 

—  R.69,37S 

—  £6,072 
+  R.2, 26,119 

—  Rs.3,120 

—  R.S,587 
+    R.7I,671 


t  From  J  uly  i,  1904. 
RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK.   GROSS  TRAFFIC  TO  DATE. 


Period 
ending. 


Amount. 


In  or  Dec. 
on  1904. 


Amount, 


In.orDec. ' 
on  1903. 


Canadian  Pacific 
Chicago  Gt.  Western 
Denver  &  Rio  Grande 
Gr.  Trk.,  Main  Line. . 
Gr.Trk.,  Western    .. 
Do.  Del.,  G.H.  &  Mil. 
Louisville  &  Nashv'le. 
Miss.,  K.,  &  Texas   .. 
Missouri  Paciho        •. 
Southern 
Wabash 


Jan.    21 

„     21 

..       7 

..    31' 

.,    31* 

..    31* 

II      21 

II     21 

II     21 

,1      14 

i>      21 

dols. 
750,000 
131.005 
293,400 

£131,681 
£28,356 
£8.-54 
742.000 
338.042 
705,000 
870,000 
425.000 


dols. 

dols. 

125,000 

8 

29,382.000 

3.487 

8 

4,369,580 

38.300 

8 

9,087,900 

£31,587 

+ 

£412,031 

£1.678 

+ 

£87.071 
£26,174 

£^.309 

t 

9,000 

t 

2,179.000 

27.404 

\ 

11,861,000 

90,000 

1,990,000 

90,000 

+ 

1,657,000 

13.000 

: 

15,037,000 

dols. 
+2.382,x>o 

-  433.655 
+  42.3*3 
••■  £56,075 
■t-   £3.515 

+  i2,o6j 
+  89,o» 
+  1.2^4.355 

—  191,000 
+  ii7,a,x> 
+  i.56i,0'X) 


*  For  ten  days.       t  From  January  1,  1905.         §  From  Jtily  1,  1904. 
MONTHLY    STATEMENTS.       ^ 


NET  EARNINGS  FOR  MONTH,    NET  BARNINOS  TO  DATE. 


Mouth. 


Amount 


In.  or  Dec 

on 

1903. 


Amount. 


•s 


la.  or  Dae. 
oo 
1903. 


dols. 

dols. 

dols.      1       dols. 

Atchison 

Dec. 

2,241,000 

+ 

2,000 

6 

12,580,000 

-  2,038,000 

Canadian  Pacific     . . 

,, 

1,663,000 

+ 

83,000 

6 

9.145.000 

+     477,000. 

Chic,  Mil.,  &  S.  Paul 

1,688,000 

— 

20,000 

6 

10,504,000 

+     249,000 

Denver  &  Rio 

,, 

,      590,100 

+ 

70,334 

6 

3.853.835 

+     230,700 

Erie 

966,000 

+ 

232,000 

6 

7,378,000 

+     546,030 

Gr.  Tr.  Main  Line  . . 

Nov. 

158,000 

+ 

3.800 

5 

860,700 

+         4.400 

Grand  TrunK  Westn. 

„ 

22,700 

+ 

4.70J 

1 

52,300 

—         6,000 

Do.  Det.G.  H.&Mil. 

7,000 

+ 

3.800 

5 

39.90<^ 

+         7,700 

Illinois  Central 

Dec. 

1,628,000 

+ 

500,000 

6 

8,785,00a 

+  2,4a3,ox> 

Louisville  &  Nashvl. 

1,125,000 

+ 

26,000 

6 

5.547,0*1 

+    511.000 

Miss.  K.  &  Texas    . . 

Nov. 

657,578 

+ 

104,408 

5 

2.013.006 

■I-     636,519 

New  York.  Out.  &  W. 

Dec. 

li.-,ooo 

+ 

53.000 

0 

1,150,003 

+       2^,jOO 

Norfolk  &  Western . . 

753.000 

+ 

69,000 

6 

4.799.00a 

+      130,000 

Pennsylvania 

2.590.000 

+ 

383,000 

6 

21,518,00a 

+  t,l47,>«K 

Phil.  6t  Reading 

i,5lX>,ooo 

+ 

556,000 

6 

8,080,253 

+  1,706,000 

Southern  Pacific     . . 

, 

2,976,000 

— 

iao,ooo 

6 

17.295,000 

+      272,a>i 

Southern 

Nov. 

1,275.000 

+ 

213,030 

5 

6,330,000 

+     S99.000 

Union  Pacific 

Dec. 

2,440,000 

+ 

17.090 

6 

15,215,000 

+  1,030,000 

Wabash 

Nov. 

275.000 

35.o»l 

5 

2,890,00- 

—        11,000 
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XLbc  Snvc^tots'  IReview* 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.  (Reduced  from  3^  per  cent, 
on  April  21.) 
Norjolk  House,  Friday  Evening. 
Call  money  has  ranged  between  2\  and  4  per  cent, 
this  week.  This  indicates  a  restless  market,  and  no 
wonder,  since  the  bank  balance-sheets  had  to  be  made 
up  in  the  Ijeginning  of  the  week,  a  Japanese  loan 
instalment  to  be  paid  over  to  the  Bank  of  England  on 
Thursday,  with  various  dispersals  of  banking  credit 
in  between.  The  war,  too,  the  turmoil  in  Russia,  and 
the  tax-collecting  sponge  have  all  operated  to 
keep  the  market  unsettlea,  and  this  condition  is  likely 
to  prevail  for  some  time  Ijecause  credit  users  are  often 
so  poor  or  locked  up  that  the  least  extra  demand 
dries  up  their  resources  and  sends  them  to  the  Bank. 
They  had  to  go  there  to  renew  part  of  their  loans  on 
Wednesday  and  again  yesterday.  This  morning  again 
floating  balances  were  scarce  and  borrowers  paid  2^ 
to  3  per  cent,  for  them  till  Monday,  the  market  ending 
easy  at  2  per  cent.  The  India  Council  has  until  to-day 
been  getting  2\  per  cent,  for  month  to  month  renewals 
and  fresh  advances,  and  that  has  generally  been  the 
rate  obtained  by  the  joint-stock  banks  for  seven-day 
loans.  But  occasionally  they  had  to  take  2J  per  cent. 
To-day  the  India  Council's  rate  advanced  to  2 J  jjer 
cent. 

Little  effect  has  been  exercised  by  the  varying  rates 
for  money  on  the  discount  market.  When  poverty 
seemed  to  grow  pronounced  brokers  quoted  2\  per  cent, 
for  remitted  pap>er  of  all  dates,  and  when  the  strain 
eased  and  the  news  came  that  heavy  shipments  of  gold 
Were  being  made  from  New  York,  as  well  as  that  the 
French  exchange  was  hardening,  the  rate  fell  back  to 
-'h  P*^""  cent.  In  the  end  of  last  week  sfjeculative 
credit  jobbers  were  buying  bills  for  delivery  in  the 
beginning  of  February  at  2%  per  cent.,  but  there  has 
been  no  regular  working  at  that  rate  since  the  month 
came  in  except  that  the  joint-stock  banks  sometimes 
brought  a  few  bills  from  the  brokers  on  these  terms, 
and  that  to-day  speculaors,  "  bears  of  money,"  were 
buying  Indian  and  .'\merican  bills  to  arrive  next  week 
at  the  same  figure. 

In  the  bullion  market  nothing  has  gone  on  since  the 
considerable  supply  in  on  Monday  was  disposed  of  to 
Paris.  Nom,inally  the  price  of  bars  was  77s.  lojd. 
all  the  week  until  to-day  when  it  dropped  to  77s.  gfd., 
and  if  the  Paris  cheque  does  not  weaken  again  before 
Monday  it  seems  possible  that  the  bank  might,  if  it 
cared,  get  some  of  the  ;£"300,ooo  or  so  due  in.  Even 
if  it  does  not  it  is  being  refreshed  by  supplies  of 
sovereigns,  having  received  1,000,000  from  Egypt  this 
week,  with  the  prospect  of  a  like  sum  from  India  soon 
and  indefinite  amounts  more  to  follwv.  It  is  said  that 
the  American  gold  shipped  from  Paris  this  week  has 
only  been  insured  to  London,  which  mav  or  may  not 
mean  that  some  of  it  will  stick  here.  "  We  shall 
therefore  have  easy  money,"  the  prophets  say,  and 
spasmodically  we  may. 

From  the  Bank  return  it  is  to  be  inferred  that  the 
market  should  be  passably  well  off,  now  that  the  bulk 
of  the  Treasury  borrowings  from  the  Bank  seem  to 
have  been  liquidated.  Last  Bank  week  ;^2, 100,000 
was  knocked  off  Government  securities  reducing  public 
deposits  by  ;£'i,544,ooo  in  spite  of  the  heavy  inflow  of 
taxes.  Thanks,  however,  to  an  increase  of  ;^929,ooo 
in  the  banking  reserve,  now  up  to  ;^26,403,ooo,  and  to 
;^^837,ooo  net  rai.sed  on  short  loans,  the  market  was 
able  to  show  an  increase  of  ;^i,246,ooo  in  the  other 
deposits,  so  that  the  figure  of  ;^4.i,640,ooo  they  have 
attained  is  a  little  above  poverty  line. 
Silver. 
The  cessation  of  "bear"  covering  orders  in  the 
end  of  January  left  the  market  for  bars  idle,  and  in 
the  absence  of  any  other  support  of  a  substantial 
character  prices  sagged  to  27-J^.  per  oz.  for  prompt 
delivery,   and   27|d.    per   oz.    for   future   shipment.      .\ 


slight  revival  of  speculative  interest  in  February  metal 
caused  the  market  to  harden,  and,  as  usual,  the  indica- 
tions of  a  favourable  change  induced  sellers  to  hold 
back  supplies.  Quotations  conscque(itly  recovered 
rapidly  and  finish  unaltered  on  the  week  at  28}d.  for 
cash  and  ^d.  up  at  27fjd.  for  forward  positions. 
Tenders  for  the  Rs.  80, (X), 000  Council  drafts  on  India 
this  week  amounted  to  Rs.  3,62,70,000  in  bills  and 
Rs.  1,03,00,000  in  telegraphic  transfers,  of  which 
Rs.  59,17,000  was  allotted  in  bills  and  Rs.  20,83,000 
in  transfers.  Exchange,  however,  was  a  trifle  weaker, 
so  that  applicants  at  is.  4  i-32d.  and  is.  ^-^j^d.  per 
rupee  respectively  received  about  16  pier  cent.  Next 
Wednesday  the  amount  to  be  offered  is  further  reduced 
to  Rs.  70,00,000.  , 

BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  .^ct  7  and  8  Vict.,  <»p.  32,  for  the 
Week  ending  on  Wednesday,  February  i,  1905. 
ISSUE  DEPARTMENT. 
I 
Notes  Issued  ..        ..      52,185,060 


Government  Debt  . . 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


C 

)X,oi5,ioo 

7.4M.900 

33.735.060 


Proprietors'  Capital         . .      i4.553.ooo 

Rest 3.484.447 

Public  Deposits  (including 

Exchequer,        Savings 

Banks,    Commissioners 

of  National  Debt,    and 

Dividend  Accounts)  ..  7,421,161 
Other  Deposits  ..      42,640,571 

Seven  Day  and  other  Bills  82,926 


/52, 185.060 
BANKING   DEPARTMENT. 
I 


£52,185,060 


Dated  February  2, 1905. 


£68,182,105 


Government  Securities    ..  16,308,041 

Other  Securities  25.47t.399 

Notes 24,626,89s 

Gold  and  Silver  Coin       . .  I.775.770 


£68,182,105 
J.  G.  NAIRNE  Chief  Cashier 
In  the  following  table  will  be  fou  d  the  movements  compared 
with  the  previous  week,  and  also  the   ota'.s  for  that  week  and  the 
corresponding  return  last  year; — 

BANKING  DEPARTMENT. 


Last  Year. 

Feb.  3- 

Jan.  25. 
1905. 

Feb.  1, 
1905. 

Increaie. 

Decrease. 

£ 

3.564,063 

6.784.492 

42,916.168 

133,469 

19.234.361 
24.785-42 ■ 
23,931.410 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . . 

• 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Batik  Rate 

£ 

3.454.538 

8.965,055 

41.394.578 

148.471 

18,408,041 
24.634.368 
25.473.233 

£ 

27.379.170 

34,402,403 

50|PC. 

3PC. 

£ 

3.4«4.447 

7,421,161 

42,641,571 

82,926 

16,508,041 
25.471.399 
26,402.665 

£ 

27.558.165 

33.510.830 

524  p.e. 

3  p.c. 

£ 
29.909 

1.245.993 

Decrease. 

2.100,000 

< 

«.S4J.ll94 

<9.545 
IDcrease. 

837.0J1 
929432 

3.375.902 

3.375.902 

Increase. 

Decrease. 

£ 

28,125.290 

33,606,700 

48  p.c. 

4     1. 

£ 

178.995 

1,108,427 

2i_l"=- 

£ 

Foreign  Bullion  movement  for  week,  £834,000  in. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Jan.  28.) 


EXPENDITt'KE. 


Customs         

Estate,  &c.,  Dolies  .. 

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax . . 

Post  Oflice       

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaneous . .  .         •  • 

Bullion  advances  repaid     . . 

Uganda  Railway 

Unclaimed  Dividends  Ac- 
count   

Telegraph  Acts 

Naval  Works  Acts    . . 

Military  Works  Acts 

Land  Registry  Acts  . . 

Public  Bldgs.  Expenses  Act. 

Public  Offices  Site  (Dublin).. 

Wa)'S  and  Means 

Deficiency       

Suez  Canal  Drawn  Shares. . 

Issue  of  Exchequer  Bonds. . 

Transvaal  and  Orange  River 
Colony.  Repayment  of 
Temporary  Advance       . . 

Adjustment  of  Local  Taxa- 
tijn  payments 

Decrease  in  Exchequer 
balances 


£ 
758,000 
644,000 
375.000 
256,000 
220,000 
1,923,000 


43.785 


7.631 


£4.227,416 


National  Debt  Services    . . 

Other  Consolidated  Fund 
Charges 

PajmenU  to  Local  Taxa- 
tion   

Supply  Services 

Bmhon  Advances    . . 

Treasury  Bills  Inet  amount). 

Advances  for  Interest  on 
Exchequer  Bonds 

Exchequer  Bonds  . . 

Uganda  Railway      . . 

Military  Works 

Naval  works 

Telegraph  Acts 

Land  Rejjistry  (New  Build- 


.756.S50 


ings) 
t^lic  " 


Put<Lc  Buildings  Expenses 
.Act — 

Public  Offices  Site  (Dublin) 
Act — 

Sun  Canal  drawn  shares        — 
in  reduction  of  debt       . .  7.4^0 

Cunard  Agreement. .         ..        — 

Dehciency    Advances     re- 
paid   1,000,000 

Ways  and  Means  Advances 
repaid         1,000,000 

Increase     in      Exchequer 
balances 463.106 


£4,227.416 


•  Exclusive    ot     £9,000    last   week    paid    ever    in    aid   of  local  expenditur= 
making  the  total  of  such  payments  to  date  £9,654.894. 


February  4,  1905. 
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The  following  bullion  movements  on  foreign  account  have  takea 
place  at  the  Bank  of  England  since  our  last  issue. 


ARRIVAt.S. 


Tuesday,  Egypt    , , 


Total 


£ 
.  1,000,000 


£1,000,000 


Withdrawals, 


Monday,  Chili 
Friday,  Santos 

Net  Influx 

Total 


£ 

6,000 
30,000 

. .    964,000 

.  jfr, 000,000 


FOREIGN   RATES 

OF   EXCHANGE   ON 

LONDON. 

Place. 

8 

s 

ctf 

3 

Last 
week's. 

Latest. 

Place. 

3 

Last 
week's 

Latest, 

Paris 

chqs. 
chqs. 
sigbt 
chqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
6odys 
sight 
sight 

25"i3 
25-19 

J2-06J 

20-45J 

20-31 

20-44} 

20-43 

24-013 

94-05 

33-15 

25'J5 
25-19* 
:  12-07} 

20-J9 

20-35 

20-4«} 

20-47 

24-044 

94-30 

4-85i 

47i 
33-10 

Antwerp 

Italy     

Constantinople 
B.  Avresgd  pm 
Rio  de  Janeiro 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong    .. 

Shanghai    

Singapore  .... 
Yokohama .... 

short 
sight 

3  mths 

godys 

T.T. 
T.T. 
T.T. 

4  mths 
4  mths 

25-20 
25-16 
110-35 
127274 

1/4A 

■/4A 

2/ 

2/9i 

I/Ilj 

2/oi 

25-20 
25-16 
110-32 
127-27* 

im: 

!/li| 

2/8| 

1118 

2/oi 

Brussels  

Amsterdam     . . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna  .- 

St.  Petersburg.. 
New  York   .... 

Lisbon 

Madrid 

LONDON  BANKERS'  CLEARING. 


Month. 

1904. 

1903. 

Increase.       1       Decrease. 

January 
February 
March 
April  . . 
May    .. 
une  .. 
'  uly     . . 
August 
September 
October 
November 
December 

803,068,000 
811,478,000 
986,566,000 
754.883,000 
825,851,000 

1,026,281,000 
830,361 ,000 
945,164,000 
678,546,000 
861,123,000 

1,117,870,000 
817,877,000 

793,406,000 
812,894,000 

1,028,000,000 
700,796,000 
825,886,000 

1,135,933.000 
791,528,000 
934.453,000 
702,085,000 
757,543.000 
969,281,000 
726,529,000 

9,662,000 

54,087,000 

38,833,000 
10,711,000 

103,580,000 
148.589,000 
91,348,000 

1,416,000 
41,434,000 

35.000 
9,652,000 

23.539.000 

Total  for  year 
Week   ending 
Jan.         4 

>>     II 

„      18 

II     25 
Feb.         I 

10,459,068,000 
1905 
276,940,000 
215,482,000 
254,259,000 
186,205,000 
300,588,000 

10,078.334,000 
1904 
240,907,000 
183,299,000 
211,919,000 
166,943,000 
242,643,000 

380,734,000 

36,033,000 
32,183,0  0 
42,340,000 
19,262,000 
57,945,000 

- 

_ 

1.233.474,000 

1,045,711.000 

187,763,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin  ..  .,  ." 
Hamburg  . .  . ,  \\ 
Frankfort . .  '/.  " 
Amsterdam         . .         .'. 

Brussels 

Vienna  . .  . .  * ' 
Rome  . ,  , .  ". 
St.  Petersburg  !.  .. 
Madrid      .... 

Lisbon [ 

Stockholm  ..         .', 

Copenhagen 

Calcutta 

Bombay    . . 

New  York  call  money  '. ! 


May  25,  1900 
January  lo,  1905 

June  8,  1903 
une  8,  1903 
une  20,  1904     '" 
December  28,  1903 
February  3,  1902 
September,  1904 
February,  1904 
August  21,  1901 
January  11,  1899 
January,  1905, 
May  15,  1903 
November  10,  1904 
February  2, 1905 


23 

2« 
28 


3 
5 

4i 
41 


TREASURY  BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday 
for  Treasury  Bills  to  the  amount  of  /■i,8<X),ooo,  in  replacement  of 
;£^i, 500,000  Bills  falling  due  on  the  13th  inst.  and  of  ^'300, 000  paid 
off  on  January  2.  They  will  be  dated  February  13,  1905,  and 
will  be  payable  six  months  later. 

Amount.  Duration.  I     When  repayable.      I  Rate  percent. 


£ 

190. 

1,300,000 

12  months 

Feb. 13 

360 

3,000,000 

6  months 

Feb. 27 

309 

*i, 500,000 

9  months 

Feb.  28 

292 

•2,500,000 

6  months 

Mar.    9 

3    0  10 

2,000,000 

12  months 

Mar.  17 

3    3    6 

2,720,000 

6  months 

Mar.  28 

2  16    I 

2,000,000 

6  months 

May  14 

320 

1,000,000 

12  moTiths 

May  28 

2  II  11 

2,413,000 

12  months 

June  24 

2    8    7 

1,500,000 

12  months 

July    2 
J  uly  30 

294 

2,000,000 

6  months 

296 

2,000,000 

12  months 

Oct.    5 

2  17    4 

.  1700,000 

24,833,000 

ssued    under    special    account    and    redeemable    during    the    huanclal 
vi.ar  looA-^. 


year  1904  .,. 
f  hsued  privately  ;  no  particulars  known 


AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  reserve  . . 
Silvtr  reserve 
Foreign  bills  , . 
Advances 
Note  circulation 
bills  discounted 


Jan.  31,  1905 


£ 
48,028,333 

12,577,791 

2,500,000 

1,990,291 

68,130,833 

15-55'  .083 


Jan.  23, 1905. 


£ 

48,400,708 
12  536.791 
2,500,000 
1,884,166 
65,708,125 
14,411,250 


Jan.  14, 1905. 


£ 

48,241,458 
12,391,000 
2,500,000 
2,000,250 
67,653,208 
16,966,791 


Jan.  30, 1904. 


,  £ 
46,590,000 

12.445.916 
2,500,000 
1,615,750 
68,739.333 
11,706,125 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand  ., 
Siher  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Piiblic  deposits 
Private  deposits 


Feb.  2, 1905.     Jan.  26, 1905.  |  Jan.  19,  1903. 


£ 

107,948,160 

44,021,160 

31,639,680 

20,438,040 

178,282,920 

8,094,680 

21.067.160 


£ 

107,708,080 

44,055.680 

25,564,800 

19.951.320 

J  74.753.520 

9,052,680 

19,364,720 


106,844,240 
43.930,440 
27,011,480 
20,379,960 

177.317.680 

5,140,080 

20,362,440 


Feb.  4,  1904. 


£ 
93.790.720 
44.251.240 
32,721,000 
19,:  74,440 
•75. .^79,080 
5.895,520 
17.030.360 


Propcrtion  bet 

NEW  YORK  ASSOCIATED  BANKS 


:tween  bullion  and  circulation  85J 
cent,  a  week  a^o 


per  cent.,  against  86^  per 

(doDar  at  48.). 


Jan.  28,  1905 

Jan.  21, 1905 

Jan.  14,  1905 

Jan.  30, 1904 

Specie          

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 

46.306,000 
18,582,400 

223,120,000 
8,576,400 

237.960,000 

£ 

44,806,000 

18,131,600, 

219,760,000 

8,590,200 

232,760,000 

43,118.000 
17.731.600 

212,860,000 
8,604,400 

223,840,000 

41,096,000 

15,127,600 

198.910,000 

8,547.800 

204,780,000 

Legal  reserve  is  25  per  cent,  of  net  deposits ;  but  this  reaerve  (specie  and 
legal  tenders)  exceeds  this  sum  by   £5.398,400  against  an  excess  last  week  of 

£4,747,600. 

BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Gold 

Silver  

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities  . . 


Jan.  28, 1905.    Jan. 21, 1905.  Jan.  14, 1905.  Jan.  30,  1904. 


I 
14,922,238 
20,197,476 
1,664,008 
49,627,012 
21,323,410 
64,238,679 
25.523,050 
2,478,991 
4,025,130 


£ 
14,917,766 
20,054,326 
1,722,781 
50,352,110 
21,281,472 
64,227,355 
25.392,784 
2,377,910 
4,115,081 


£ 

14,914,161 

19.954.036 

1.677.787 

49.737,239 

21,334,124 

64,336,388 

25,028,718 

2,370,141 

4,003,258 


14.^5.931 

I9.344.»'2 

1.663,857 

40.438,810 

22,058,985 

64,765,860 

25,807,911 

2,361,332 

5.559.547 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Jan.  8/21, 
1905. 


Jan.  1/14, 
1905. 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted      

Securities  belonging  to 
the  Bank  

Notes  in  circulation 

Deposits      and      current 

account     

reasury  account  . . 


£ 
88,490,539 

5.961,391 

39.723,317 

5,730,565 
85,353.874 

48,612,618 
16,983,754 


£ 
87,819,202 
5,830,340 

39,911,883 

5,906,213 
65,606,447 

45,225,784 
17,417,230 


Dec.  8/21, 
1904. 

87.352,798 
6,583.043 

39.452,895 

6.461,736 

83.786.917 

46,921,221 
17,493.974 


Jan.  8/21. 
1904. 

T 
74.140,57* 
7.647W3 

46.244.734 

5.265,441 
57.294,007 

46,865,496 
35.874.199 


IftkPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
tiills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Jan.  31,  1905.  '  Jan.  23,  1905, 


£ 
53.436,850 
30,561,350 
2,805,600 
64,191,600 
25,619,650 


£ 
54,014,400 
36,055,050 
2,475,600 
63,472,700 
29,858,700 


Jan.  14. 1905.    Jan.  30,  1904. 


£ 
50,301,200 
39,276,850 
2.649,800 
67,419,700 
26,641,550 


£ 
45.635.150 
40.541,400 
2,916,300 
62,005,650 
25.030.850 


NATIONAL  BANK  OF  BELGIUM   (25  francs  to  the  £.)     ~ 

Jan.  26  1905. 

Jan.  19,  1905. 

Jan.  12,  1905. 

Jan.  28,  1904. 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 

4.729.560 
23,007,480 
26,638,800 

3,010,640 

4,852,760 
23,088,520 
20.550,560 

3,329,640 

4,776,760 
23.389.040 
26,978,280 

3,209,200 

£ 

4,717,240 
22,521,520 
25.906,560 

3,391.080 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.      Jan.  24.  j  Jan.  26.    |    Jan.  31.      Feb.  2. 


Amsterdam  and  Rotterdam  | 

Do.  do.         j 

Antwerp  and  Brussels       .  .j 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow  

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenhagen  .. 

Christiania     . .         .. 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2-lg 

I2-l| 
12-3I 

12- la 

I2-3S 

123J 

25-37i 

25-37i 

25-37i 

2060 

2o-6l 

20-62 

20-60 

20.61 

20-62 

25' 15 

25-15 

2515 

25331 

25-324 

25-33! 

25-333 

■J5'33} 

25-33i 

2545 

2545 

2545 

24-274 

24-264 

24274 

24i 

24S 

uU 

^1    , 

24i 

24W 

25432 

25-4li 

25-4li 

48J 

48i 

4Si 

35i3l 

35M 

:^ 

J^ 

% 

I8'4) 

1841 

18-41 

18-41 

18-42 

1841 

l8-4t 

18-42 

18-41 

OPEN   MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 

Three  months  ., 

Four  months 

Six  months 

Three  months  line  inland  bills 

Four  months 

Six  months  „ 


BANK  AND   DEPOSIT   RATES. 


Bank  of  England  miniamni  discount  rate 

,,  ,,  short  loan  rates 

Bankers'  rate  on  deposits    .. 
Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

,,  for  call  loans 


Per  cent. 

2J-J 

Ji-3 
J-31 

Percent. 

3 

3i 

•t 

2 

2i 

-1-2 


146 


Zbc  Jnvestors'  IReview. 


February  4,  1905. 


Stock  Market   Notes   and   Comments. 

A  suggestively  droll  theory  to  account  for  the  de- 
pression of  the  Kaflir  Circus  has  been  formulated  by 
the  Financial  News.  Briefly  it  is  to  the  effect  that 
there  is  a  marplot,  a  villain  at  work,  whose  malign 
operations  have  so  far  prevented  that  longed  for  Kaffir 
boom.  He  wants  to  be  an  autocrat  of  South  Africa 
and  of  all  Kaffir  Circuses  in  every  part  of  the  earth, 
this  mysterious  individual,  and  is  moved  by  jealousy 
of  the  other  South  African  houses,  or  "  firms  "  as  they 
are  called.  One  by  one  these  have  built  themselves 
up  "  great  reputations  "  and  large  connections — 
loaded  up  too  with  a  good  stock  of  unmarketed  and  un- 
marketable paper — and  their  success  in  these  and  other 
ways  has  excited  the  jealousy  of  this  dangerous  indi- 
vidual, a  member  of  a  leading  Kaffir  house.  Can  it  be 
Alfred  Beit  that  they  are  hitting  at?  No,  poor  man, 
his  stupendous  wealth  is  of  very  little  use  to  him  now, 
for  that  or  any  other  purpose  ;  but  it  is  an  awesome 
plot,  desperate  and  to  be  denounced.  No  wonder  that 
the  victimised  Kaffir  houses  who  always  find  their 
schemes  thwarted  are  going  to  unite  to  present  a 
"great  joint  remonstrance,"  urging  that  they  are  no 
longer  in  their  swaddling  clothes  and  quite  capabk; 
of  looking  after  their  own  affairs.  We  should  just 
think  so  ;  but  who  is  the  terrible  ruffian,  the  malign 
intriguer?  Can  it  be  a  Joel?  There  must  be  some 
great  bucket-shop  keeper  aimed  at  and  we  shall  await 
developments   with  quite    feverish    interest. 

Eh?  Wha-a-at!  "  A  German  Bank  "  !  Nonsense! 
who  ever  heard  of  a  German  bank  being  so  silly  as  to 
embark  one  hundred  million  marks  of  its  credits  called 
deposits  in  Kaffir  enterprises?  "  But  it  ratted,  broke 
a  tacit  compact  in  virtue  of  which  everybody  was  to 
hug  his  own  rubbish  heap  until  the  market  had  been 
made  ready  to  gulp  up  the  lot.  We  shall  retaliate  by 
boycotting  it  and  teaching  it  manners."  Ah,  so,  can 
these  things  be?  We  don't  know,  but  one  fact  is 
plain,  the  bosses,  whether  quarrelling  or  agreeing, 
have  the  whole  game  to  themselves,  and  some  of  them 
are  coming  in  sight  of  the  day  when  they  mav  have 
no  dinner  to  eat  off  their  gold  plate.  Will  you  not 
have  pity  and  relieve  them?  They  have  such  a  lot  of 
nice  crisp  paper  to  dispose  of  at  top  prices.  Ask  Lord 
Harris,  him  of  Seringapatam,  you  know,  he  can  tell 
the  difference  between  a  cricket  ball  and  a  goose's  egg, 
you  bet. 

To  speak  with'  due  gravity,  it  is  impossible  to  assign 
reasons  of  a  fully  satisfactory  description  for  the 
lamentable  diminution  of  business  now  being  ex- 
perienced not  only  on  the  London  Stock  Exchange 
but  on  all  similar  markets.  Probably  a  variety  of 
causes  are  at  work,  the  war  in  Manchuria,  the  dis- 
turbances in  Russia  and,  in  our  own  case,  the  excessive 
pressure  of  taxation  upon  the  people.  It  is  no  light 
matter  for  even  a  wealthy  nation  to  pour  ;£r4, 500,000 
or  so  gross  into  the  Treasury  every  week,  and  business 
must  suffer  in  consequence  of  this  drain.  Savings  also 
are  prevented  or  trenched  upon.  At  the  root  of  all, 
however,  lies  the  overloaded  condition  of  markets. 
They  all  labour  beneath  unvveighed  masses  of  secu- 
rities, or  paper  so  named,  held  at  prices  usually  much 
beyond  what  intrinsic  qualities  or  immediate  prospects 
warrant.  Also  they  all  wrestle  with  a  burden  of  paper, 
called  stocks  and  shares,  often  representing  capital 
dead  and  gone,  spent  in  the  past,  and  for  which  there  is 
now  nothing  vital  to  show.  Therefore,  it  is  impos- 
sible to  generate  a  great  speculative  movement  for  the 
rise,  or  even  to  keep  investment  business  active  for 
more  than  a  week  or  two  at  a  time.  We  must  put  up 
with  it  since  better  cannot  be,  but  readers  may  feel 
assured  that  the  less  they  have  to  do  speculatively  with 
the  City  of  London  in  present  circumstances  the  better 
for  their  peace. 


The    Week's    Stock    Markets. 

It  is  decidedly  interesting  to  note  how  thoroughly 
hollow  nearly  all  markets  are  at  the  present  moment. 
When  we  last  wrote  prices  were  forging  ahead  in  line 
style,  not  because  of  a  steady  public  demand  for  the 
wares  which  the  Stock  Exchange  has  to  offer  but  merely 
because  of  a  scramble  to  cover  by  those  who  had  sold 
short  over  the  Russian  incidents.  So  as  soon  as  these 
buying  back  operations  are  concluded  all  the  bloom 
goes  off  prices  again  and  they  steadily  fall  away  to  the 
old  levels  with  no  genuine  business  passing  and  dealers 
thoroughly  disheartened.  Why  things  should  be  so 
distressed  and  dreary  no  one  seems  quite  able  to  say 
but  apparently  jobbers  have  more  stock  on  their  books 
than  can  be' comfortably  carried  and  the  general  out- 
look is  just  sufficiently  discouraging  to  keep  the  public 
away.  Hence  the  steady  dribble  of  stock  on  a  market 
unable  and  unwilling  to  absorb  it.  The  fact  that  the 
last  settlement  was  not  after  all  carried  through  with- 
out a  couple  of  failures  naturally  did  nothing  to  help 
matters  and  the  position  in  Paris  does  not  seem  quite 
comfortable.  Two  or  three  defaults  were  reported 
there  and  some  disquiet  was  caused  by  the  death  of  M. 
Germain,  the  governor  of  the  Credit  Lyonnais,  the 
great  banking  institution  whose  ramifications  extend 


Union  of  1x)ndon  and  Smith's  Bank. — Deposits  and  curren 
accounts  on  January  26  came  to  ;f33,oo3,724,  acceptances  and 
liabilities  by  endorsement  to  /2,464,56i,  and  other  liabilities  to 
/ 518,756,  while  assets  consisted  ol  cash  in  hand  and  at  Bank  of 
England  /s.ggo.egi,  money  at  call  and  short  notice  /5,5o8,73i, 
investments  including  reserve  fund  ^5,825,980,  and  discounts,  loans 
and  other  advances /19.601, 019. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


BRITISH  FUNDS,  &c. 

Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week 


873 


106 
96 

05* 


Consols  di  p.c.  Money) 
Do.     Account  (March,  i) 

3)  p.c.  Stoctt  red.  1905  .. 

bxcheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2i)     .. 

Local  Loans  (3)    . . 

National  War  Loan  (ij  p.c) 
Do.     Account  (March.  1) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  btck.  (9  p.c) 

India  3J  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2^  p.c.  Stck.  red.  1926 
Do.  3A  p.c.  Rupee  Paper 


Price 
this  week. 


root 
90 

'^ 
»■« 
6M 


to  all  corners  of  the  earth.  On  this  side  a  .  certain 
amount  of  investment  business  still  goes  on  but 
Consols  eet  no  benefit  from  it  and  prices  after  showing 
slight  improvement  soon  became  heavy  again  closing 
easier  on  the  week.  Yet  money  rates  were  by  no 
means  oj>pressive  for  the  monthly  settlement  com- 
menced on  Monday,  and  those  who  arranged  their 
business  early  were  usually  accommodated  at  2}  and 
sometimes  at  2^  per  cent.  Some  l>elated  borrowers, 
those  who  thought  money  would  be  nice  and  easy 
after  the  turn  of  the  month,  found  themselves  caught 
and  had.to  pay  3  per  cent,  but  most  of  the  considerable 
amount  of  credit  required  was  obtained  at  the  lower 
figures.  Other  British  Funds  kept  up  pretty  well  and 
the  demand  was  sufficiently  good  to  cause  annuities, 
Irish  Land,  National  War  Loan,  Exchequer  bonds. 
Local  Loans  and  India  Sterling  issues  to  advance 
from  i  to  f  while  some  of  the  less  active  issues  rose 
from  I  to  2.  Bank  of  Ireland  stock  was  no  less  than 
8  higher.  Investors  still  think  highly  of  Water  Board 
stock  and  with  reason  because  it  cannot  be  depressed 
by  a  constant  stream  of  new  issues  like  ordinary 
Corporation  or  County  Loans.  Those,  however,  went 
up  when  they  moved  and  London  County,  Surrey 
County  and  Corporation  of  London  3  per  cent,  and 
Leicester  and  Newcastle  3^  per  cent,  all  ended  firmer. 
Most  of  the  changes  were  again  favourable  in  the 
Colonial  list  and  about  two  dozen  improved  ^  to  i, 
only  New  Zealand  4  per  cent,  showing  dulness. 

Nearly  all  the  business  in  the  Foreign  Bond  market 
was  concentrated  upon  Japanese  issues,  and  they  en- 
joyed an  upward  sweep  which  must  be  particularly 
gratifying  to  those  who  so  readily  subscribed  the  recent 
new  loans.  The  latest  6  per  cent,  issue  went  over  7 
premium  bringing  it  almost  to  par,  and  the  gain  all 
round  on  the  week  is  substantial.  Some  slight  re- 
action was  noticed  before  the  end,  but  a  little  profit- 
taking  was  natural  and  perhaps  desirable.  1  he 
enemy's  securities  showed  no  corresponding  decline, 
and    Russian    4    per   cent,    were    wonderfully    steady 
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throug-hout.  Other  Europeans  were  influenced  by  the 
mood  in  Paris,  and,  that  being-  the  reverse  of  cheerful, 
prices  were  inclined  to  give  way.  Monday  was  option 
day  on  the  bourse,  and  as  that  brought  out  a  good  deal 
of  stock  the  opening  was  a  little  unsettled.  Spanish, 
indeed,  were  sold  rather  freely,  and  Greeks  and  Turks 
declined  sympathetically,  closing-  however  above  the 
worst.  Chinese  advanced  when  they  altered  at  all, 
and  more  attention  was  paid  to  Central  than  to  South 
American  issues.  Costa  Rica  "  A  "  and  "  B  "  were 
in  special  request,  and  after  being-  pressed  down 
Colombians  and  Honduras  were  lifted  up  again. 
Argentines,  Brazilians  and  Chilians  were  steady  to 
firm  with  very  little  going  on  in  them,  and  a  late  rise 
occurred  in,  Peruvian  Corporation  things.  All  the  new 
issues  command  premiums  with  a  good  inquiry  for 
Chilian  5  per  cent. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


FOKEIGN   BONDS. 


Price 
last  week. 


Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.  Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Minas  Rail 

5  p.c 

Do.  5  p.c.  Funding    . . 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4A  p.c.  1885 
Do.     A  p.c.  1886 
Do.     4j  p.c.  1895 
Do.     5    p.c.  i8g6 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     4j  p.c.  1898,  Gold 
Do.     5  p.c.  Imp.  Rail. 
Costa  Rica  A 
Do.  B 

Colombian  External 
Egypt  Unified  4  p.c. 
Do.  3J  p.c.  pref. 
Do.  4i  p.c.  State  Domain 

German  3  p.c 

Greek, 1884 
Do.    Monopoly  Loan 
Do.    4  p.c.  Rentes 
Do.    Funding  .. 
Hungarian  4  p.c.  1881    . . 
Italian  5  p.c. 
Japan  5  p.c. 
Do.  New 
Do.  4  p.c.  sterling 
Do.  6  p.c. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  3i  p.c.  Tribute    . . 
Do.  4  p.c.  Defence     . . 
Do.  4  p.c.  Unified 

Uruguay  3J  p.c 

Do.   5  p.c 

Venezuelan,  1881.. 


loij 


86i 


83I 


The    Home    Railv 


iway    market    has    been    in    a    very 
dispirited  mood,  and  the  lamentations  at  the  meetings 
of   the   Great   Eastern,    South-Eastern    and     Brighton 
Companies   over   the   effects   of   tramway   competition 
were   not  calculated    to   inspire  cheerfulness.     Metro- 
politan was  sold  with  some  persistency  throughout  the 
week  by  profit  seekers,   and   North- Western  was  ad- 
versely affected  by  the  recrudescence  of  the  agitation 
against   the  company.     The    Rhymney    dividend    de- 
clared last  Saturday,  at  the  rate  of  8J  per  cent,  against 
8  per  cent,   a  year  ago  witli  an  increase  of  ;^400  to 
;^2,200  in  the  amount  carried  forward,   was  without 
appreciable  influence,   but  the  Hull  and   Barnsley  an- 
nouncement  on   Wednesday   of   a  distribution   at    the 
rate  of  2J  per  cent,  or  ^  per  cent,  more  with  ;^^3,ooo 
added  to  the  balance  forward  caused  a  slight  improve- 
ment m  the  price.     Thursday's  dividend  declarations, 
however,  plunged  the  market  into  gloom  once  more, 
although  the  Great  Western   payment   at   the   rate  of 
7  per  cent,  per  annum,  with  As.ooo  carried  forward, 
was  quite  up  to  expectations  in  view  of  the  heavier 
charges  to  be  met.     A  reduction  had  been  looked  for 
in  the  North  London  dividend  on  account  of  the  grow- 
ing competition,  but  the  actual  result  was  much  worse 
than  had   been  anticipated,    as  only   5   per  cent,    per 


annum  is  paid  compared  with  6J  per  cent.  This  is  the 
smallest  dividend  the  company  has  paid  for  25  years, 
and  to  provide  even  this  it  has  been  necessary  to  take 
;^3,ooo  from  reserve.  The  Midland  Company  pays  3 
per  cent,  per  annum  on  the  deferred,  compared  with 
3^  per  cent,  a  year  ago,  with  a  trifling  reduction  to 
;^56,ooo  in  the  balance  forward,  but  as  the  published 
gross  traffics  showed  a  very  heavy  decrease  this  met 
the  best  expectations. 


Highest  and 

Lowest 

this  Year. 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Brighton  Ordy.  (58  p  c.) 
Do.      Pref.  (6  p.c.)    . . 
Do.     Def.  (5i  p.c.)  . . 
Caledonian  Ordy.  (4  p.c.) 

Do.        Pref.  (3  p.c.) 

Do.        Def.  (8 p.c.).. 
Central  London  {4  p.c). . 

Do.  Def.  (4  p.c). . 

Chatham  Ordinary 
City  and  South  London  (2j  p.c.) 

Furness  (2*  p.c.) 

Great  Cenfral  Pref. 

Do.  Def. 

Great  Eastern  (3j  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.        Def.  (I)      .. 
Great  Western  (jg  p.c.) . . 

Highland  (18)       

Hull  and  Barnsley  (l  p.c.) 
Lane,  and  Yorks.  (3I  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District  . . 
Midland  Pref.  (2J  p.c.)  . . 
Do.  Def.  (2jp.c.)  .. 
North  British  Pref.  (3  p.c.)     . . 

Do.         Def.  (2  p.c.) 
North-Eastern  (5I  p.c.) . . 
North- Western  (5g  p.c.) 
South-Eastern  Ord.  (2J  p.c.)  .. 

Do.  Prel.  (5).. 

Do.  Def. 

South-Western  Ord.  (6  p.c.)   . . 

Do.  Pref.  (4  p.c.)    . . 

Do.  Def.  (2) 


Price 
last  week. 


Price 
this  week. 


The  final  decision  by  the  Supreme  Court  in  the 
Northern  securities  case  was  expected  on  Monday  last, 
and  as  the  general  belief  was  that  the  Harriman 
interests  would  be  beaten  a  good  deal  of  support  was 
given  to  the  stocks  most  interested.  On  Monday, 
however,  it  leaked  out  that  the  appeal  was  suc- 
cessful, with  the  result  that  the  period  of  uncertainty 
is  prolonged  and  sundry  schemes  for  obtaining  control 
of    various    lines    are    postponed  indefinitely,  and  the 


Highest  and 

Lowest 
this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  giveix 

in  parentheses). 


Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)    . . 
Do.  2nd  Pref.    . . 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (i) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (5)   . . 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)   . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.)     , 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    .. 

Do.  ist  Pret.  (5) 

Do.  2nd  Pref.  13) 

Do.  3rd  Pref.  (2) 

Do.  Ueb.  (4  p.c.) 


Price 

Price 

last  week 

.  this  week 

87} 
102} 

9oi 

105 

104 

105; 
98 

98 

*9k 

5«, 

177 

180} 

3I:     ■ 

33 

87 

88} 

42; 

44* 

8li 

8tJ 

63 

67 

I57i 

■59xd 

142 

I40itd 

32i 

32! 

146 

•5'i 

80 

81 

95 

95 

45 

43 

69, 
43i 

70| 

451 

♦7 

47 

^ 

45 
68» 

34j 

35 

99, 

100 

Il9i 

i»4i 

100 

100 

22 

«» 

43 

45 

69 

7'i 

•35i 

I36i 

103 

104 

J09 

109 

"A 

»i 

100 

100 

no 

no 

f4 

98} 

481 

108 

108 

buyers  became  eager  sellers.  So  much  was  this  the 
case  that  the  big  financiers  found  the  market  oversold 
and  had  little  difficulty  in  turning  prices  of  their  speciaJ 
counters  once  more  in  the  upward  direction.  Union 
Pacific  naturally  were  amongst  the  earliest  to  respond 
and  with  New  York  Central  advanced  smartly  on  a 
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report  that  these  two  lines  would  buy  the  Chicago  and 
North-Western  common  stock  at  $300  in  3J  per  cent, 
bonds.  Atchison  ordinary  were  manipulated  on  the 
issue  of  850,000,000  convertible  bonds,  of  which 
$32,000,000  are  to  Ix;  offered  to  stfxrkholders  at  par 
to  the  extent  of  15  per  cent,  of  their  holdings,  and 
Reading  and  Baltimore  also  came  in  for  attention. 
The  steady  drain  of  gold,  however,  continues,  and 
;^i,826,ooo  was  taken  for  Paris  this  week,  making  a 
total  export  since  the  end  of  October  ;^i  1,952,000,  and 
this  heavy  shipment  caused  a  sharp  break  towards  the 
end  of  the  week.  Wall  Street  made  an  effort  to  rally 
the  market  by  bidding  for  one  or  two  prominent  things, 
but  the  play  is  now  more  than  ever  in  the  hands  of  the 
professionals,  and  prices  are  slow  to  respond. 


Highest  and 
Lowest 
this  Year. 


Last 

Carrying 

lover  Price. 


131 
109J 
ii6j 
.  80 
140* 
•3oi 
125 
114 
103J 
109 
105 
«65j 
J06 

'^ 
106 
9' 


loj 
io7i 

% 

S9ii 
loSj 
105* 

'7* 
to8 

J?i 

694 

loJ 

'74 

190 

136 


1 28 

ilg 

■OS 

107 

I.,^ 

i"5 

". 

774 

>3-l 

■371 

129 

129 

119A 

121J 

109 

lllj 

99i 

102 

•04 

>05 

9<)i 

100 

162 

l6li 

■04i 

'05 

127 

127* 

79 

79* 

t"^ 

103 

la 

Mi 

63 

68 

2^ 

m 

34 

lori. 

— 

'OJJ 

— 

72 

73 

5ft 

5rti 

Si 

8^ 

»»4 

iotJ.i 

los 

— 

24 

24i 

104 

Io4i 

44 

*i 

tu* 

io« 

'Ok 

IDS 

■7 

'% 

184 

FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com* 

pleted  year  are  given  in 

parentheses.) 


Price  Price 

last  week,  this  week 


Antofagasta  (6) 

Argentine  Gt.  West.  (6| 

Do.       Prfd.  151 
Bahia  Ijlanca  Prefd.  (2)  . 
B.  Ay.  Gl.  Soutliern  Ord.  (7)  . . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.         do.       I^t  Pref.  (5)  .. 
Do.  do.      2nd  Pref.  (51  . . 

B.  Ay.  and  Kosario  Ord.  (5)    . . 
Do.  do.       Deferred  (5) 

Do.  do.       Pref.  Stl<.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
U.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Kosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Seel         

Do.  Income  Deb.  Stk.  (2) 

Costa  Kica  (i)       

Cuban  Central    .. 

Do.    Prel.  (5j) 

Do.    Deb.  (4i) 

East  Argentine  (2}) 
InterocL-anic  of  Mexico  Pref.  .. 
Leo|>oldina  (3^)     ..         ..         .. 

Do.    Deb.  (4) 

Manila  Bonus  "  A  "  (6) .  ■ 
Do.  "B'"(6).. 

Mexican  Ord.  Stk 

Do.      ibt  Prel.  (jA)     .. 

Do.    2nd  Ptef 

Mexican  Sou. hern  (2j)  . . 

Nitrate  Ord.  (5) 

Ottoman  (Suiyina  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Weblern  ot  tiavana  (9) . . 


129 

130 

108 

108 

116 

■  ■7 

79 

79 

■394 

■394 

■30 

129 

■23 

■  23 

112 

l09Kd 

I02* 

106.$ 

1024 

105 

102 

1014 

163 

.63 

■05 

105 

1 .19 

129 

83 

83 

104 

103 

89 

89 

68. 

68 

2( 

2i 

6 

6 

loj 

•<4 

■07 

io5xd 

73 

74 

a 

3) 

M 

U 

89 

891 

109 

lOj 

»o3 

105 

24 1 

24 

■04i! 

1044 

444 

*4t 

bi 

61 

loi 

Kg 

'7 

l6j 

■84 

■84 

■34 

■1 

New  York  lx)ught  Canadian  Pacific  shares  one  day 
with  sutHcient  energy  to  lift  the  price  above  137  but 
soon  tired  of  it  and  with  that  exception  there  has  been 
little  doing  in  them.  Grand  Trunk  stocks,  too,  were 
mostly  left  alone  although  a  little  liquidation  in  the 
ordinary  and  third  preferences  in  the  Ijeginning  of  the 
week  caused  them  to  droop.  They  rallied  again  on 
to-day's  traffics. 

Argentine  Railway  stocks  gave  way  to  a  fractional 
extent  owing  partly  to  the  strike  on  the  Buenos  Ayres 
Great  Southern  line  and  partly  to  a  few  profit-taking 
sales  but  a  rally  followed  the  publication  of  a  good 
batch  of  traffics  and  most  of  the  changes  at  the  end 
were  favourable.  The  Rosario  return  alone  showed  a 
decrease  amounting  to  ;£r8,900,  which  was  accounted 
for  by  the  harvest  being  late  and  the  stocks  of  this 
company  were  the  only  ones  to  show  any  appreciable 
decline.  Uruguay  issues  met  with  moderate  support 
and  Brazilian  things  were  steady  without  much  in- 
terest being  shown  in  them,  but  the  Guayaquil  and 
Quito  Company's  Railway  bonds  continue  in  demand. 
Mexican  Railway  stocks  were  depressed  by  sales  on 
the  expectation  of  a  decrease  of  $10,000  to  $15,000  in 
the  traffic  and  although  they  rallied  a  little  on  the 
announcement  of  a  small  increase  of  $3,300  the  net 
movements  on  the  week  were  still  adverse.  The  in- 
quiry for  Cuban  Railway  stocks  continues  good  on  the 
whole  although  a  little  profit  taking  in  United  Rail- 
w.ti-avs  of  the  Havana  preference  stock  caused  the  price 
assuretr'rh  a  little  towards  the  end. 

the  City  of  ±^>^ontinues  poor  as  ev^r  in  the  miscellaneous 
for  their  peace.__ve  quite  fail  to  see  how  the  public  is  to 
Union  op  L.ondo?*=^  ^^  ^^^^.^  departments.  It  is  really 
accounts  on  janu'Jicate  anything  worth  buying,  the  good 
liabilities  by  endoivery  fully  priced,  while  the  constant  divi- 

ESkndVsS'^'^'i^"^,"'''"^.  ■'''"o^''  ^''P*^'="'«''0"  exceedingly 
investments  inclu  '^^^^  ^'^3^  ^'^°^-  ^^  an  example.  For 
and  other  advance 


years  this  company  paid  splendid  dividends,  and  the 
shares  went  to  an  enormous  premium,  but  misfortune 
has  now  overtaken  the  business,  only  5  per  cent,  can 
lie  paid  for  the  past  12  months,  down  go  the  shares, 
and  heavy  losses  have  to  be  faced  all  round.  There 
are  numberless  similar  cases  ;  we  had  several  last 
week,  and  sure  enough  there  are  many  more  to  come.. 
Pease  and  Partners  again  announced  that  no  interim, 
dividend  could  be  paid,  causing  flatness  in  the  shares. 
Moss  Empires  went  down  on  the  reduction  in  the  divi- 
dend tc^ether  with  London  Pavilion  for  the  same 
reason,  and  Tivolis  became  almost  unsaleable  on  a 
rumour  that  the  dividend  would  be  pas.sed  altogether. 
True  Maple  and  Co.  pays  a  slightly  larger  dividend, 
but  when  the  hotel  boom  collapses,  as  it  assuredly  will, 
we  may  have  a  different  story  to  tell.  Londoa 
Generals   were  also  bought   on    the   dividend   causing 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price 


26 


68 
33 


t 


loij 

10 
180 
■344 

>3<i 
1 02  J 

■34 

?i* 

■'5 

■oA 


24/- 


48s 
■■/■ 

24/- 

■064* 

i 

12/14 


MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Price 
last  week. 


I 


Price 
this  week. 


3A 

iA 

ii 

«H 

■3 

9t 

10 

296 

^ 

2ik 

13 



2144 
234 





8 



■354 

ni 

109i 
■3S 
10 
8A 


AIlsopp  Ordinary 

City  01  London  Ord 

Giilnnt  ss  Ord.  Stodt  (20)  . . 
Ohls^on's  C:ipe  (40) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)  . . 
Watney,  Combe.  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (34) 

Aerated  Bred  (30) 
ApoIIii'aris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5§) 
Bradford  Dyers  Ord.  (7) 
B  iti«h  Westinshouse  Prel.    .. 
Brunner  Mond  t\o) 
Calltnder's  Cable  Ord.    124)   .. 
Calico  Printers  Ordinary  [2i) . . 
Coats  Ordinary  (20) 
Do.    Preference  (20) 
Eng.   Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . . 
Henlcv's  Telegraph  (20) 
Harroii's  Stores  Ord   (20) 
Imp.   Tobacco  Preference  (54) 
Do.  Debentures  (4}) 

Lipton  Ordinary  (7) 
Lyons,  J.  8c  Co.  (30) 
Nelson  James  Ordinary 
Ru- Stan  Petroleum  (5)   .. 

Savoy  Hotel  (8) 

S\veetm»*at  .All  omali"    .. 
Sliort's  Deterr.-d  Or.linary  (to) 
Welsbach  OrdiiMry  Stock 

Do.  Pref.  Siock  (6) 

Egyp.ian    Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4  p.c.Cuin.Pf.  (1  J) 

Do.        Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (II) 
Charing  Cross  &  Strand  Elec.  (8) 
Cliy  of  London  Elect.  Ord.  (5) 
Gas  Likhi  &  Coke  Ord.  Stic.  (4)j| 
South  Sletro.  Gas  Ord.  (jj)     . . 
Armstrong,  Whitworth  (15)     .. 
Babcock  &  Wilcox  Ord.  (171    . . 
Brown,  ].,  &  Co.  Ordinary  do) 
HowanI  Hi  Bnllough  Or.l.   (71 
Pease  &  Partners  Ordinary     . . 
United  Slates  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (10)     .. 
Cunard  Steam  (4) 
Peninsular  Hi.  Oriental  Def.  (13) 

Koyal  Mail 

Union-Castic    Mail    Steamship 

Ordinary  (3) 

Anglo-American  Telegraph— 
Pret.  Ord.(2j) 
Do.  Def.  Ord.      . . 

Commercial  Cable  (8^  . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  ..  .. 
National  Telephone  Def.  (5)  .. 
Western  Telegraph  (71  . . 
Briiish  Elect.  1  raction  Ord.  (6) 
Anglo'Argentii.e  Trams  Ord.  . . 
London  General  Omnibus  (74) 
London  Unilea  Trams  Pret.  (5) 


550. 


them  to  rise,  but  that  is  not  the  kind  of  security  to  be 
loaded  up  with,  even  though  the  motor  'bus  proves 
a  success.  City  of  London  Brewery  ordinary  went 
back  sharply  on  the  statements  at  the  meeting,  and 
Watney  Combe  were  falling  all  the  week,  bringing  the 
deferred  well  under  30.  Other  Brewery  issues  were 
also  flat,  particularly  Alton  debentures,  but  in  the 
catering  division  Lyons  displayed  some  strength. 
.'\fter  a  further  decline  London  Docks  deferred  re- 
covered, and  we  note  that  the  chairman  at  the  meeting 
confirmed  the  impression  that  the  fogs  at  the  end  of 
last    year    cost    the    company    half-a-crown  per  cent- 
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Surrey  Docks  preference  issues  were  advanced  sharply, 
and  Cunards  were  better  in  the  shipping-  list.  Eastern 
Telegraph  met  with  investment  inquiry,  while  Anglo- 
American  Telegraph  lost  part  of  an  early  rise.  Hud- 
son's Bays  reached  55,  a  fine  price,  and  Land  shares 
generally  were  firm.  Chinese  descriptions  held  their 
ground.  On  Wednesday  the  estimates  of  the  Tele- 
phone dividend  were  revised,  and  on  anticipations  of 
5  p>er  cent,  only  on  the  deferred  the  stock  was  put 
sharply  lower.  That  rate  is  to  be  paid,  and  prices 
close  fairly  steady.  Oil  shares  showed  very  little 
movement,  and  there  was  not  enough  business  to  really 
disturb  textile  issues,  although  Coats  were  inclined  to 
harden.  Nelson's  Meat  shares  were  better  for  choice, 
and  Bovril  deferred  added  a  few  pence  on  the  increased 
dividend. 

Markets   were    idler   to-day    than    yesterday,    people 

told  us  this  evening,  and  that  is  saying  much.     Prices, 

though,  were  better,  nobody  could  tell  us  why.    Paris 

bought  and  sold  its  specialities  without  displaying  anv 

bent,   but  a  few  things  were  fluttered   up,   like  Dover 

"  A  "    on    Kent    coal    once    more.       Anglo- .'\merican 

Telegraph  deferred  on  the  shareholders*  meeting,  and 

so  forth,      \^'hen  business  will  revive  we  must  not  try 

to  guess.     Japanese   fell   back   on   profit-scalping   and 

the  new  scrip  closed  6J—  7^  prem.      Other  premiums 

on    new    issues   were    Chili    2^—3,    Bahia    |— f.    East 

London  (Cape)  2-J~|  and  New  South  Wales  New 
X a 


MINING  NOTES  AND    NEWS. 

The  Kaffir  market  is  getting  more  and  more  in  the  dumps,  for 
tlie  public  refuse  to  dance,  pipe  the  punting  fiddlers  never  so 
sweetly.  We  hear  from  the  interested  ones  of  wonderful  pro- 
gi-ess  made  with  the  mining  industry,  of  more  stamps  dropping 
here  and  starting  there,  but  the  vast  public  are  not  in  the  least 
excited  by  the  news.  "  They'll  never  come  in  whilst  prices  are 
so  high,"  we  hear  many  of  the  gamblers  say  to  each  other, 
though  not  loud  enough  for  the  public  to  hear.  '•  They'll  have  to 
fall  much  lower  before  they'll  buy,  they  know  too  much  in  these 
days  and  find  too  many  counsellors  to  preach  the  wisdom  of 
caution  to  them."  Though  they  speak  thus  it  is  not  the  cry  of 
absolute  conviction,  for  they  cannot  but  hug  the  hope  that  to- 
morrow will  see  outsiders  pouring  in.  But  the  morrows  come 
and  go,  bringing  no  business,  and  give  the  speculators  no  chance 
of  making  even  a  trifle  at  the  e.\pense  of  the  mugs.  Even  the 
discovery  of  the  monstrous  diamond  in  the  mine  of  the  Premier 
company — which  has  been  insured  for  half  a  million— has 
excited  no  enthu.siasm,  and  has  only  helped  Premier  shares. 
i;ven  these,  however,  have  not  been  able  to  maintain  the  advance 
registered  a  week  ago  but  have  lost  somewhat  of  their  strength 
in  sympathy  with  the  rest  of  the  market.  Paris  has  been  a  dis- 
turbing factor,  especially  during  the  latter  days  of  the  week, 
shares  being  sold  from  that  quarter  to  the  accompaniment  of 
rumours  of  further  unfavourable  developments  in  Russia  and  of 
a  large  operator  in  Paris  being  in  difficulties. 

Rhodesians,  of  course,  have  not  been  able  to  hold  up  their 
heads  when  Kaffirs  are  despondent  and  in  this  section  likewise 
we  have  witnessed  a  wholesale  recession  of  prices.  Chartered 
have  been  tumbling  daily,  Tanganyikas  and  Zambesias  have 
weakened.  Northern  Coppers  have  wobbled  and  the  banket 
descriptions  are  neglected  by  everyone.  The  only  steady  share 
is  Globe  and  Phoenix,  the  company  recommencing  the  payment 
of  dividends  with  is.  6d.  per  share. 

In  the  Egyptian  group  the  insiders  are  awaiting  the  first 
crushing  of  the  Nile  Valley  Company  and  have  succeeded  in 
screwing  up  the  price  a  trifle  in  anticipation.  One  or  two  of  the 
other  shares  are  also  slightly  harder,  but  the  public  are  no  more 
interested  in  them  than  in  South  Africans. 

West  -Africans  have  scarcely  moved  in  either  direction. 
\\  assaus  have  managed  to  put  on  a  fraction  on  the  publication 
of  the  progress  report  for  December.  This  states  that  the  value  of 
the  bullion  recovered  in  the  month  was  £(),S23,  thus  making  a 
tftal  for  the  year  of  ;f  101,369,  the  equivalent  of  25,782  ozs.  The 
new  headgear  and  ore-bins  have  been  completed,  so  it  is  expected 
that  the  heavy  battery  will  now  shortly  be  doing  full  duty,  the 
effect  of  which,  in  addition  to  increasing  the  monthly  returns, 
will  be  to  reduce_  the  working  costs  to  a  normal  figure.  As  soon 
as  the  figures  with  regard  to  working  under  the  new  conditions 
are  received  from  the  coast  they  will  be  communicated  to  the 
shareholders. 

Many  of  the  leading  West  Australian  shares  have  drooped, 
business  being  at  a  standstill.  In  the  miscellaneous  department 
Rio  Tintos  have  sharply  advanced,  whilst  one  or  two  other 
copper  shares  have  moved  up  in  sympathy.  Etruscans,  on  the 
other  hand,  have  declined  on  a  very  poor  return  and  Mount 
I.yells  also  have  fallen.  In  the  Indian  group  Mysores  are 
easier. 

Golden  Horseshoe  Estates.— It  has  been  announced  by  the 
directors  of  this  West  Australian  company  that  in  future  they  have 


decided  to  publish  the  results  of  the  mine  operations  on  a  new 
basis,  giving — (i)  The  tonnage  treated  ;  (2)  the  yield  in  ounces  of 
fine  gold  instead  of  bullion;  (3)  the  value;  {4)  expenses;  and  (5) 
the  net  monthly  profits.  Tnis  will  be  a  reform  in  the  right 
direction,  and  should  be  a  greater  safeguard  for  the  shareholders 
from  the  attacks  of  "bears."  The  circular  adds  that,  "  Having 
now,  out  of  revenue,  redeemed  the  whole  of  the  debentures, 
/ 1 30,000,  and  having  also,  out  of  revenue,  defrayed  the  co:>t  of  all 
additional  machinery,  the  directors  have  instructed  their  manager 
to  proceed  to  treat  tlie  existing  large  reserves  of  lower  grade  ores." 
The  estimates,  which  have  been  submitted  by  the  manager 
and  approved  of  by  the  directors,  provide  for  the  treatment 
monthly  of  18,000  tons  of  ore,  of  an  average  grade  of  176  dwts. 
per  ton.  This  will  produce,  it  is  stated,  an  average  net  profit  of 
at  least  /22,500  per  month  and  the  directors  will  thus  be  in  a 
position  to  maintain  the  payment  of  dividencs  in  the  future  at  the 
same  rate  (i8  per  cent.)  as  has  been  paid  regularly  for  the  paist 
three  years.  Under  the  above  programme  the  quantity  of  ore 
treated  at  the  smelters  is  not  taken  into  account,  and  the  proceeds 
of  any  ore  so  treated  will  enable  the  directors  either  to  form  a 
substantial  reserve  or  to  increase  dividends  as  may  be  deemed 
desirable.  Tne  directors  assure  the  shareholders  of  their  unabated 
confidence  in  the  present  and  future  of  the  mine,  150  stamps  being 
now  in  full  work. 

Uottomley's  Joint  Stock  Trust. — Tin^elly  Horatio  is  tired 
again.  Not  for  the  first  nor,  we  believe,  for  the  sixth  time  in 
his  career  as  a  city  financial  contortionist  and  company  pro^ 
moter  has  he  told  his  patient  dupes  that  he  is  fatigued  and 
aweary,  that  he  can  no  longer  bear  the  heavy  burdens  of  making 
promises  and  asking  them  for  more  cash.  "  You  are  aware," 
says  he,  in  words  of  woolly  pathos,  "  that  for  some  time  past 
I  have  been  desirous  of  relief  from  the  constant  strain  and 
anxiety  entailed  by  the  chairmanship  of  the  (Joint-.Stock  Trust 
and  Finance)  Corporation."  Only  two  considerations,  it 
appears,  have  overcome  this  desire.  "  First,  I  have  felt  that 
the  loyal  support  accorded  me  in  the  past  demanded  that  I 
should  see  our  enterprise  safely  through  the  crisis  through  which, 
ever  since  the  troubles  of  the  West  Australian  Market  Trust,  we- 
have  been  passing ;  and,  secondly,  I  looked  in  vain  for  a 
successor  possessing  the  experience  and  qualities  requisite  for 
the  conduct  and  successful  development  of  our  business."  All 
we  can  say  is  that  Horatio  did  not  look  far.  Had  he  stepped 
out  of  his  office  and  buttonholed  the  first  man  he  saw  he  might 
have  found  a  successor  who  could,  at  least,  hive  been  as  suc- 
cessful in  failing  for  friends  as  he  himself  has  been,  and  who 
probably  would  only  have  been  too  delighted  to  get  an  augmenta- 
tion of  his  income.  However,  he  has  met  a  gentleman  in  the  per- 
son  of  Mr.  Tanqueray  Todd,  the  chairman  of  Hannan's  Trust, 
Several  weeks  ago  Mr.  Todd,  we  remember,  issued  a  report 
on  Hannan's  Trust  after  a  visit  to  Western  Australia  and  we- 
may  remind  readers  that  we  were  anything  but  favourably  im- 
pressed by  that  report.  However,  before  departing  from  the 
scene  of  his  imaginary  triumphs  the  lover  of  racehorses  has, 
on  behalf  of  the  Corporation,  entered  into  a  provisional  agree- 
ment for  the  sale  of  the  undertaking  to  Hannan's  Trust,  "  upon 
terms  which,  in  addition  to  the  payment  of  a  large  sum  in  cash, 
provide  for  the  allotment  to  our  members  of  fully-paid  shares 
of  Hannan's  Trust."  Until  the  details  have  been  confirmed  by 
the  respective  boards  he  is  not  at  liberty  to  say  more,  but  has 
promised  to  issue  a  circular  at  an  early  date.  "  In  the  mean- 
time, having  regard  to  Press  and  market  rumours,  I  have  felt  it 
right  to  mal^e  this  statement."  Well,  well,  to  be  sure,  and  the 
weeping  was  loud. 

LvDEXBURG  Estates. — The  report  of  the  directors  for  the 
twelve  months  to  the  end  of  September  contains  little  news 
that  will  be  pleasing  to  the  shareholders.  Owing  to  the  diffi- 
culty of  transport  and  to  the  great  expense  attendant  on  the 
work,  prospecting  (which  was  being  conducted  by  the  company 
in  conjunction  with  the  Transvaal  Gold  Mining  Estates)  on  the 
farm  Klipgat  has  been  suspended.  Prospecting,  sinking  and 
boring  has  been  commenced  upon  the  Glynn's  Lydenburg  claims 
of  the  Sabie  Syndicate,  in  which  the  Lydenburg  Estates  is 
interested,  and  the  reports  received  are  said  to  be  very  favour- 
able. A  large  area  has  also  been  added  to  the  holdings  of  the 
Sabie  Syndicate.  The  directors  say  they  have  not  yet  received 
any  payment  in  connection  with  the  company's  claim  against  the 
Government  for  damage  done  and  stOies  removed  by  British 
troops  during  the  war,  but  they  continue  to  press  for  a  settle- 
ment. It  is  not  surprising  to  see  that  the  company  continues 
to  make  losses.  The  total  income  from  interest,  transfer  fees 
and  rates  amounted  to  £847,  and  the  outgo  exceeded  it  by  ;f  1,354, 
.so  the  balance-sheet  now  carries  a  debit  of  ;^6,909.  Though  the 
company  has  over  ^£16,000  worth  of  good  securities  it  has  to 
borrow,  for  there  is  a  loan  of  ;^i,5oo  including  accrued  interest 
of  the  odd  £6. 

BuLUWAYo  Syndicate. — Further  striking  evidence  is  given  in 
the  report  of  the  directors  of  this  concern,  covering  its  past  finan- 
cial year,  of  the  unreliability  and  povertj-  of  tha  country  which  the 
late  Cecil  Rhodes  declared  would  t)ecome  one  day  a  great  gold 
field.  Tons  of  gold  have  been  prodigally  spent  in  exploitin); 
Rhodesia,  but  to  no  profitable  purpose  whatever  except  the  nega- 
tive one  of  demonstrating  its  hopeless  poverty  as  a  mineral  field. 
Shareholders  know  well  enough  that  they  have  had  no  returo 
worth  speaking  of,  probably  considerably  less  than  one  per  cent, 
on  the  hundreds  of  thousands  of  pounds  they  have  subscribed  to 
scores  of  Rhodesian  companies  and  it  is  no  exaggeration  to  say,  on 
the  evidence  and  the  facts  t)efore  the  world,  that  the  prospect 
of  a  decent  return  seems  more  unlikely  now  than  it  did  a 
decade    ago.      The  usual  luckless,  dreary  story  is    told    in    the 
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report  of  the  Buluwayo  Syndicate  as  has  been  told  by  dozens 
of  larger  concerns.  "  As  indicated  in  last  report  a  number  ot 
mining  claims  which  did  not  show  any  prospect  of  becom- 
ing valuable  have  been  abandoned  during  the  past  year." 
Efforts  are  being  made  to  lease  to  tributors  some  of  the  properties 
still  held  by  the  company,  but  so  far  without  result ;  so  if  tributors 
will  not  try  their  luck  with  them,  they  must  be  very  unpromising. 
Crushing,  we  are  told,  has  been  in  active  progress  at  the  Con- 
fidence mine  since  December  i.  1903,  and  the  royalty  paid  by  the 
tributors  is  sufficient  to  repay  the  amount  of  the  debenture  debt  due 
to  the  company.  The  negotiations  which  have  been  in  progress  with 
the  British  South  Africa  Company  for  some  time  respecting  a  block 
of  36,000  acres,  which  formed  part  of  the  assets  acquired  trom  the 
De  Beers  Prospecting  Syndicate,  have,  it  appears,  been  successful. 
The  total  land  area  of  the  company  at  present  consists  of  458,440 
acres,  but  will  be  reduced  to  381,000  acres  on  the  completion  of  the 
arrangement,  now  under  negotiation,  for  surrendering  one-third  of 
the  areas  held  under  grants  from  the  British  South  Africa  Com- 
pany. It  is  not  the  intention  of  the  directors,  however,  to  rely 
solely  upon  gold  mining.  They  have  an  eye  to  the  possibilities  of 
stock  raising  ;  experiments  are  being  made  in  the  cultivation  of 
tobacco,  whilst  the  company  has  taken  a  small  interest  in  a  syndi- 
cate which  intends  to  sow  cotton  seeds  "  There  is  no  reason  to  doubt," 
says  the  sanguine  report,  "  that  the  cultivation  of  such  valuable 
crops  as  cotton  and  tobacco,  together  with  stock  raising,  for  which 
Rhodesia  is  eminently  suitable,  will  ultimately  result  in  enhancing 
the  value  of  land.  The  progress  hitherto  made  has  been  slow  and 
beset  with  many  difficulties,  but  on  the  whole  conditions  are 
assuming  a  brighter  aspect."  The  directors  cherish  the  hope  that 
though  the  raining  interests  have  been  disappointing  it  will  be  a 
satisfaction  to  the  shareholders  to  know  "  that  the  company  is  in 
possession  of  large  estates  of  great  potential  value  and  with 
adequate  resources  to  assist  in  their  development."  It  is  rather 
early  to  dogmatically  talk  of  great  potential  value,  when  it  is 
impossible  to  foresee  how  the  present  experiments  will  turn  out. 
Dividends,  interest,  &c.,  brought  in  a  revenue  of /i, 434  and  of 
this  /719  is  net  profit,  which  enables  the  directors  to  reduce  the 
debit  balance  to  ;^io,5ii.  Cash  totals  ;^3i,3i2,  nearly  all  of  which 
is  lent  to  the  market. 

Syndicat  du  Yunnan. — The  report  of  the  directors  to  Septem- 
ber 30  states  that  the  expedition  of  mining  engineers  and 
prospectors  has  examined  several  of  the  departments  in  the 
province  of  Yunnan,  allocated  to  the  syndicate  under  the  con- 
cession granted  to  it  by  the  high  provincial  authorities  and 
ratified  by  the  Chinese  Imperial  Government.  The  investiga- 
tions of  the  expedition  have  not  yet.  been  carried  to  any  definite 
point,  firstly,  because  the  engineer-in-chief  was  obliged,  through 
ill-health,  to  return  to  Europe,  and,  secondly,  because  the  second 
engineer  was  compelled  to  relinquish  his  post  for  a  similar 
reason.  However,  the  expedition  visited  and  reported  upon 
various  coal,  copper  and  other  mines,  including  iron,  silver, 
lead,  antimony,  he. ;  but  in  view  of  the  war  in  the  Far  East  the 
directors  have  deemed  it  advisable  to  defer  further  operations  for 
the  time  being. 

Brilliant  Extended  Gold  Mining  Company. — During  the 
half-year  ending  November  24  the  output  amounted  to  11,388 
tons  of  quartz,  yielding  bullion  and  concentrates  equal  to 
16.6  dwts.  per  ton  against  an  average  of  11. 12  dwts.  last  half-year. 
By  the  cyanide  process  11,611  tons  of  sands  were  treated  for  a 
return  of  bullion  and  slag  residues  valued  at  £5,2^$,  being 
slightly  over  9s.  per  ton.  The  operations  for  the  six  months 
showed  a  surplus  of  ;^6,24i,  to  which  £307  from  the  previous 
half-year  has  to  be  added,  making  ^^6,548.  During  the  same 
period  three  calls  of  3d.  each  were  made.  An  action  for  ;f2,ooo 
damages  in  the  Supreme  Court  for  slander  and  defamation 
alleged  to  have  been  published  in  the  circular  issued  by  the 
directors  in  March,  1904,  was  instituted  by  the  late  manager 
and  resulted  in  a  verdict  for  the  defendant  with  costs. 

Victory  (Charters  Towers)  Gold  Mining  Company.— During 
the  half  year  to  October  31  the  yield  irom  the  mine  was  1,267 
tons  of  stone,  giving  1,348  ozs.  of  gold  of  a  value  of  ;£4,666.  In 
addition  the  company  received  from  the  cyanide  treatment  of 
4,216  tons  of  tailings,  &c.,  1,629  ozs.  of  bullion,  valued  at 
/3,i85,  whilst  the  sale  of  some  slags  realised  £ys-  The  stone 
in  No.  4  shaft  having  become  very  limited  in  quantity  and 
quality  work  is  now  chiefly  confined  to  tho  putting  up  of  the 
main  rise  over  No.  i  level,  where  there  is  a  very  large  area  of 
unexplored  ground.  This  rise  is  to  be  continued  as  far  as  prac- 
ticable, and  there  is  a  fair  probability  we  are  t.ild  of  it  leading 
to  the  discovery  of  good  bodies  of  payable  stone. 

Cariboo  Consolidated,  1904. — A  circular  announces  that  the 
amalgamation  of  the  Cariboo  Consolidated,   Limited,   and  the 
Gold  Lands  Corporation,  Limited,  has  been  successfully  carried 
through  and  that  150,682  shares  have  been  allotted  to  the  com- 
pany without  taking  into  consideration  the  enormous  applica- 
tions for  extra  shares  and  promises  from  shareholders  resident 
in  the  United  Kingdom,  who  have  intimated  their  desire  to  take 
up  shares.     The  Cariboo  Consolidated  is  a  British  Columbian 
companv,  formed  in  May,  1899,  and  =s  practically  a  subsidiary 
£(^  of  the  Gold  Lands  Corporation,  which  has  floated  other  cora- 
"  nanies.    Neither  company  has  been  successful  up  to  the  present, 
Unic  times  Etnd  circumstances  have  not  favoured  them  and  we 
accounts'''^  "^w  varnish  will  not  help  to  sell  the  old  tambourine, 
liabilities  b>-A   Coaper. — The   report   of   this   company  briefly   an- 
/Si8,756,  while  poirf  carrying  ;f4o,ooo  to  reserve  for  replacement  of 
England  ^5,990     -pa'.,  the  surplus  for  the  year  ended  Septjsmber 
investments  inci,  863  brought  forward,   amounts  to  ;£262,8oi. 

and  other  advanct  preferential  dividends  the  directors  recom- 


mend a  dividend  of  3s.  per  share  on  the  preference  and  on  the 
deferred  ordinary  shares  of  5s.  each,  leaving  j£io,286  to  be  carried 
forward. 

The  Mineral  Industry  op  Ceylon. — As  promoters  have 
found  it  impossible  to  work  up  booms  in  South  Africa,  Western 
Australia,  West  Africa,  Egypt,  or  any  of  the  other  well-known 
places,  they  are  probably  looking  out  for  some  remote  spot  in  the 
world  that  might  arouse  the  enthusiasm  of  the  public.  It  is  net 
likely  they  will  be  encouraged  to  try  a  Ceylon  boom  on  the 
strength  of  the  report  by  Professor  Wyndham  R.  Dunstan, 
director  of  the  Imperial  Institute,  on  the  results  of  the  mineral 
survey  now  in  progress  in  that  island.  It  appears  from  this  report 
that  by  far  the  most  important  discovery  in  connection  with  the  sur- 
vey is  that  of  several  minerals  containing  thoria.  The  latter,  he  says,  is 
of  commercial  importance  and  of  very  considerable  value  on  account 
of  its  employment  in  the  manufacture  of  incandescent  gas  mantles. 
The  announcement  of  the  discovery  of  thorianite  in  Ceylon,  as  well 
as  thorite,  the  silicate  of  thoria,  containing  over  65  per  cent,  ot 
thoria,  has  created  great  interest  in  England  and  the  Continent, 
and  many  offers  have  been  received  to  purchase  the  material  or 
work  the  deposits  at  remunerative  prices.  At  present,  however, 
only  relatirely  small  quantities  are  in  sight.  "  Commercial  exploita- 
tion of  these  minerals,"  he  adds,  "now  only  awaits  trustworthy 
information  as  to  the  extent  oi  their  occurrence.  There  are  several 
English  firms  ready  to  take  up  the  commercial  development  of  the 
Ceylon  minerals  as  soon  as  circumstances  permit.  I  consider  it 
probable  that  thorianite,  containing  over  70  per  cent  of  thoria, 
may  command  at  the  present  time  as  much  as  ^30  per  cwt.  in  the 
English  market."  But  few  of  us  are  likely  to  enthuse  over  this. 
We  would  much  prefer  a  Rand  boom,  if  we  could  only  woik 
one  up.  

Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  unit  bi  much  obliged  to  Secretaries  0/  Joint  Stoclt 
Companies  if  they  u'ould  kindly  forward  copies  ot  RepoUs  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  sa  as  to  insure  prompt 
notice  in  these  columns. 

Great  Northern  Railway. 
In  the  half-year  ended  December  31  gross  receipts  were 
;£3,o66,ii2,  or  ;£4o,327  down.  Working  expenses  took  .^i,975>3°**' 
or  £22,<^y  less,  ratio  of  expenses  to  receipts  being  64.42  per 
cent,  as  against  64.33  P*^  cent,  a  year  ago.  It  followed  that  the 
net  revenue  was  ;^i7,34o  down  at  ;£i,o9o,8o4,  and  after  placing 
;£i5,ooo  to  the  contingency  fund  and  meeting  all  fixed  charge.s, 
;^'8i9,703  is  left  for  dividends  on  the  preference  and  ordinary 
stocks.  Out  of  this  the  same  distribution  is  made  as  for  the 
second  half  of  1903,  giving,  as  already  announced,  the  full  divi- 
dend on  the  old  "  B  "  stock,  i  per  cent,  each  on  the  deferred  and 
"  A "  stocks,  and  4  per  cent,  for  the  year  on  the  preferred 
ordinary  stock.  A  year  ago  nothing  was  put  to  contingency 
fund,  but  ;t2o,ooo  was  written  off  permanent  renewal  suspense 
account.  Business  was  bad  in  all  departments  last  six  months, 
passenger  income  showing  a  decline  of  £i$,$y>  or  1.79  per  cent., 
and  goods  traffic  of  all  kinds  a  shrinkage  of  ^^38,490  or  2.67  per 
cent.  In  passengers  the  loss  was  heaviest  on  the  third  class  at 
£io,t,<^,  but  the  first  shrunk  ^3,045  and  the  second  £ifiST.  Of 
the  loss  on  goods  traffic  minerals  accounted  for  ;^2i,i37,  mer- 
chandise for  ;£i 5,730,  and  livestock  for  ^1,623.  In  expenses 
savings  were  most  conspicuous  on  locomotive  power,  which  cost 
about  ;£i 5,000  less;  but  there  was  also  a  decline  of  nearly 
;£8,5oo  upon  the  cost  of  carriage  and  wagon  repairs,  and  general 
charges  alone  went  up  about  22i°oOi  apart  from  an  increase  of 
some  ;f8,5oo  in  rates  and  taxes,  an  item  over  which  the  manage- 
ment has  no  control.  There  was  a  saving,  however,  of  upwards 
of  ;f8,ooo  on  the  expenses  of  joint  and  worked  lines.  No  par- 
ticulars are  given  in  the  accounts  of  the  income  from  the  com- 
pany's hotels,  but  rent  of  the  company's  property  is  entered  at 
;^42,597,  forming  an  important  item.  Navigation  receipts  are 
put  down  at  ;£3,247,  but  expenses  took  /4,68i,  so  there  was  no 
direct  profit  there.  The  joint  and  worked  lines  did  better, 
yielding  ;£i65,692  net,  which  should  have  been  enough  to  cover 
all  charges.  Owing  to  the  fact  that  a  slight  saving  occurred  in 
fixed  charges,  and  that  less  was  set  aside  from  income,  the  net 
revenue  available  for  dividend  was  £y,S^'j  more  than  in  the  cor- 
responding half-year,  and  accordingly  the  balance  left  to  carry 
forward  is  ;^47,732  against  ;f4i,i6i,  some  ;^9oo  more  having  been 
absorbed  by  stock  dividends.  Little  was  spent  on  capital 
account  in  the  past  half-year — a  mere  £i'ii,^(>t„  which  is  com- 
paratively insignificant  as  against  the  outlays  of  years  not  long 
past.  This  included  ^'20,124  expended  for  the  Great  Northern 
and  City  Railway  and  ;f  20,862  on  the  Great  Northern,  Piccadilly 
and  Brompton  "  tube,"  the  company's  own  open  lines  having 
absorbed  only  ^^83,923,  of  which  _^io,929  went  into  new  work- 
ing stock.  But,  besides  this,  about  ;f6,ooo  was  spent  upon  joint 
lines  and  the  Enfield  to  Stevenage  loop  line.  In  the  current  half- 
year  the  expected  capital  outlay  is  put  at  ;{^2i4,5oo,  and  the 
board  does  not  indicate  any  large  additional  commitments  in 
the  future,  as  the  proprietors  will  be  asked  only  to  sanction  an 
outlay  of  ;f 20,332,  ;f  12,560  of  it  on  the  company's  proportion  of 
new  East  Coast  joint  stock.  At  present  the  capital  account  is 
in  a  fairly  comfortable  position,  being  overdrawn  by  but 
^£281, 852,  against  which  there  are  fire  insurance,  contingency, 
superannuation,  and  savings  bank  funds  in  hand  to  the  aggre- 
gate of  ;^842,ooo.  Passenger  train  mileage,  it  may  be  added, 
went  up  125,376  miles  last  half-year,  but  goods  and  minerals 
train  mileage  declined  197,534  miles — that  is  on  the  total  mileage 
run,  including  the  traffic  of  the  joint  lines  and  over  foreign  lines. 
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Great  Central  Railway. 
Gross  income  for  the  half-year  ended  December  31  /'i,870)409i 
increase     ^^43,864;      working     expenses     ^^1,^47, 660,     increase 
;^i6,663  ;   ratio  of  expenditure  to  total  income  66.70  per  cent, 
against  67.39  P^''  cent.     Passenger  traffic  kept  up  very  well  and 
notwithstanding  a  small  reduction  in  season  tickets  the  improve- 
ment was  over  ;f8,ooo.     Parcels  and  mails  did  better  by  ;^9,53ii 
minerals  increased  ^^24,942,  Grimsby  dock  dues  and  wharfage 
£76^,  rents,  transfer  fees,  and  sundries  ;f4,264,  and  steamship 
revenue  ^^1,999.     The  only  noteworthy  decrease  was  in  minerals 
and  live  stock  down  ;^6,i3i.     The  additional  expenditure  was 
fairly  well  spread,  the  largest  advance  being  ^^6,998  for  carriage 
and  wagon  repairs.     Maintenance  of  way  rose  ;^3,584,  locomo- 
tive power  only  £yii,    notwithstanding    an    increase  in   train 
mileage,   general  charges  ^^1,762,   and  rates  and  taxes  ;^4,54i. 
Nothing  else  went  up  as  much  as  ;^i,ooo  and  the  traffic  expenses 
were  actually  ;^i,i75  lower,  a  good  sign  in  face  of  the  extra  busi- 
ness handled.     Steamship  expenses  were    down    ^^1,318,   thus 
moderately  improving  the  amount  of  profit  on  this  branch  of  the 
business,   but  it  was  still  only^^i 5,405   and   an   actual  loss   of 
;£6,joi  was  made  on  the  canal.     Net  revenue  of  ;if622,749  shows 
an  improvement  of  £,2-],ioi  but  the  joint  lines  this  time  gave 
;t3>9S5  l6ss  at  ;f  108,134,  receipts  having  gone  down  and  expendi- 
ture up,  and  there  was  also  the  heavy  drop  of  ;^9,S29  to  ^3,366 
in  the  credit  from  previous  account.     So  the  actual  disposable 
balance  is  better  by   /^i3,7i7  at  ^^734, 429   and  coming  to  the 
fixed  charges  there  is  the  big  increase  of  ^25,461  in  the  deben- 
ture interest,   &c.,   owing  to  the  issue  in  April  last.     On  the 
other  hand,  the  considerable  saving  of  ^^12,396  occurs  in  Lloyd's 
bond  interest  and  ;^'4,25o  for  hire  of  rolling  stock,  so  that  despite 
an  advance  of  ;fi,748  in  general  interest  account,  the  amount 
available  for  preference  dividend  is  ;£3,i54  larger  at  ;C347,47o. 
That  seems  a  slender  improvement  but  all  the  preference  issues 
are  small  in  amount  and  the  directors  can  this  time  pay  in 
full  down  to  the  1879  stock  and  3}^  per  cent,  or  2  per  cent,  more 
for  the  whole  year  on  the  i88i  issue.     Balance  carried  forward 
is  ;f  554  better  at  ;^6,232.     The  company  continues  to  spend  capi- 
tal somewhat   freely  and  last  half-year  laid  out  ^^412, 366,   of 
which  ;f79,253  was  on  lines  open  for  traffic,  ^^74,874  on  lines 
in  course  of  construction,  and  ;^i42,685  on  working  stock.    The 
subscriptions  to  other  railways  absorbed  a  net  sum  of  ^£104,082 
and  ;£ii,472  went  for  the  docks,  steamboats  and  other  special 
items.  All  this  would  be  a  very  burdensome  outlay  for  a  company 
in  the  most  flourishing  condition  but  it  becomes  almost  intoler- 
able when  the  financial  position  of  the  undertaking   is  borne 
in  mind.     Thanks  to  the  ;f  1,000,000  of  debenture  stock  placed 
last  year,  a  very  fair  security  in  itself,  the  debit  to  capital  ac- 
count has  certainly  been  reduced  by  ^^848, 064,   but  it  is  still 
enormous  at  ^£3, 700,252,  and  the  fact  that  the  company  has  been 
kept  going  so  long  is  truly  remarkable.     The  Great  Western  is, 
of  course,  the  chief  mainstay  and  we  find  that  within  the  year 
that  company's  advances  have  increased  by  ;f2i3,ooo  to  over  a 
million  sterling.     On  the  other  hand,  Lloyd's  bonds  have  been 
reduced  /^6o8,ooo  to  ;f  1,151,500  and  ^^200, 000  less  at  jf8oo,ooo  is 
owing  to  the  Railway  Rolling  Stock  Trust  for  working  stock. 
These  are  satisfactory  movements  but  besides  the  other  immense 
debts  more  than  ;^i, 000,000  of  savings-bank,   and  other  funds, 
have  been  used  up  and  there  is  a  locomotive  renewal  account 
for  ^^218,766  standing  on  the  assets  .side  which  has  apparently 
been  completely  forgotten.     It  is  important  to  remember,  too, 
that  no   proper  depreciation  is   allowed   on   the   steamers,   the 
renewal    and    insurance    account    of    ^{^213, 358    being    absurdly 
inadequate  against  a  capital  expenditure  of  ^^4, 363,614.      We 
know  what  a  difficult  position  the  directors  occupy  between  the 
natural  demands  of  the  stockholders  and  the  real  interests  of 
the  undertaking,  but  a  courageous  policy  would  undoubtedly  be 
best  in  the  end  and  we  should  like  to  see  less  anxiety  displayed 
to  rush  the  preference  stocks  back  into  the  dividend  list.    Divi- 
dends  payable   February  22,   except  the  South  Yorkshire   rent 
charge  dividends,  which  will  be  distributed  on  February  15. 
London  and  South-Western  Railway. 
For  the  half-year  ended  December  31  gross  receipts  ^^2,796,535, 
increase   ^^21,352;    working     expenditure     £\,iis,%,i2o,    increa.se 
;£i4,io5  ;  ratio  between  outgo  and  income  58.93  per  cent,  against 
58.88  per  cent.     Contrary  to  the  general  experience,  the  com- 
pany   suffered    only  slightly  in  its  passenger    traffic,  a    sharp 
decrease  in  first  and  a  small  one  in  second  class  being  almost 
made  good  by  a  moderate  gain  in  third.     Season  tickets,  too, 
improved  nearly  ^3,000,  so  that  the  aggregate  passenger  income 
is  better  by  ^2,361.     The  decline  in  first  and  second  class  is  not 
at  all  surprising  considering  the  hard  times  passed  through  and 
the  fact  that  the  third-class  business  has  been  so  well  maintained 
in  face  of  ever-growing  competition  is  a  matter  for  congratula- 
tion.    In  parcels,  horses,  carriages,  &c.,  the  gain  was  ^^3,275, 
and  mails  gave  £j),'j\$  additional,  owing  to  the  new  contract,  but 
in  merchandise  there  was  a  shrinkage  of  over  ;f  10,000.      Live 
stock  was  also  down  a  trifle  as  were  transfer  fees,  but  rents  and 
the  receipts  from  the  Waterloo  and  City  line,  steamboats  and 
docks    were    all  on  a  larger  scale,  although  not  specially  so. 
Ordinary  expenditure  kept  very  steady  and  ^^3,000  covers  the 
increases  in  such  items    as    maintenance,    locomotive    power, 
carriage  and  wagon  repairs,  and   general    charges.      Traffic    ex- 
penses advanced   nearly  ;£'9,ooo   in  consequence  of  the   larger 
business  dealt  with  and  the  rise  in  rates  and  taxes  was  £i,2(x). 
Working  expenditure  of  the  Waterloo  and  City  was  ^^31  smaller, 
notwithstanding  the  better  revenue,  and  the  steamboat  expenses 
were  up  about  ^1,000,   apart  from  a  rather  lower  charge  for 
renewal  and  insurance.     On  the  other  hand,  the  outlay  at  the 
docks  was  down  £i^,-].\2.     It  may  be  interesting  to  note  that  the 
profit  on  the  steamboats  was  ^f  18,425,  which  is  not  exactly  lavish 
on  a  capital  outlay  of  ^^578,659.     Hut  the  position  of  the  docks 


from  the  same  standpoint  is  far  worse  even  than  that,  the  net 
income  being  only  about  ;^4o,ooo  on  a  capital  cost  of  ;^3, 798,907. 
These  figures,  of  course,  are  not  a  real  criterion  of  the  worth  to 
the  company  of  the  steamboats  and  docks,  because  each  forms 
a  valuable  feeder  to  the  railway,  but  at  best  the  earnings  are 
extremely  slender.  Net  revenue  is  ;(f  1,148,41 5  or  an  advance 
of  ;{.'7,247  and  with  the  balance  brought  forward  and  sundry 
other  items  showing  very  little  change  the  income  from  all 
sources  is  £7,^17  better  at  /i, 179,732.  Debenture  interest  and 
rents  were  higher  but  there  was  a  considerable  drop  in  the 
bankers'  and  general  interest,  and  besides  reducing  the  addi- 
tional reserve  for  steamboats  renewal,  &c.,  by  ^'5,000  to  ;f  15,000 
the  directors  this  time  pass  over  the  reserve,  which  a  year  ago 
got  ;^io,ooo.  liy  these  means  the  balance  available  for  dividend 
is  increased  ;f  20,850  to  ^^896,903.  So  the  directors  provide  more 
for  preference  dividend  and  an  additional  sum  to  maintain  the 
ordinary  dividend  at  8  per  cent,  per  annum,  giving  4  per  cent, 
per  annum  to  the  preferred  ordinary  stock  and  2  per  cent,  for 
the  whole  year  to  the  deferred  ordinary  stock,  the  carry  forward 
being  slightly  down  to  ;f  3 1,936.  Capital  outlay  in  the  half-year 
was  fairly  important  at  ;j37o,998  and  the  rather  considerable  pro- 
portion of  ;^273,57i  was  on  lines  already  under  traffic.  Lines  in 
course  of  construction  took  only  ;^i5,io8,  working  stock  ;f 34,850, 
and  the  docks  £n3,c,c^.  In  the  current  six  months  another 
;^3S5.ooo  is  to  go  and  despite  the  receipt  of  ;ff43S,87S  during  the 
past  half-year  the  existing  debit  to  capital  is  ^^572, 229.  That, 
however,  need  not  mean  an  immediate  capital  issue  as  the  com- 
pany has  considerable  savings  bank  and  other  funds,  to  lean 
upon.     Dividend  payable  February   18. 

Lancashire  and  Yorkshire  Railway. 
For  the  half-year  ended  December  31  the  gross  revenue  was 
/•2.855,638,  increase  ;^49,867 ;  working  expenditure  ;^i, 726,676; 
decrease  ;f  io,oi6  ;  ratio  of  outlay  to  total  income  60.47  per  cent. 
against  61.89  P^  cent.     The  company's  passenger  traffic  showed 
rather  remarkable  fluctuation.     An  increase  of  over  117,000  ia 
the  number  of  first-class  travellers  is  rarely  encountered  nowa- 
days, but  the  company  had  that  advance  last  half-year,  although 
it  was  accompanied  by  a  falling  off  of  348,475  in  seconds.     Third 
class  went  up  673,286  and  with  a  good  rise  in  season  tickets 
the  money  gain  in  passengers  was  £i(>,-j()(i.     Parcels,   horses, 
carriages,  &c.,  advanced  ;^3,6o2,  merchandise  ;f 33,61 2,  minerals 
about  ;rfs,ooo,  and  rents  well  over  ;^4,ooo.     On  the  other  hand, 
there  was  the  very  heavy  drop  of  £12,2^7  in  mails,  but  for  the 
corresponding  period  there  was  an  equally  important  increase. 
Nothing  else  fell  appreciably  but  the  steamers  returned  £1,260 
less.     The  decrease  in  working  expenses  was  almost  entirely  due 
to  a  saving  of  ;^io,342  in  maintenance  as  decreases  under  traffic 
expenses,    general    charges,    compensation    and    Parliamentary 
outlay  and  to  a  lesser  extent  in  locomotive  power  and  carriage 
and  wagon  repairs  were  neutralised  by  a  big  rise  of  ^^13,000  in 
rates  and  taxes.     In  the  half-year  the  company  paid  ;^i67,ooo 
under  this   head,   a  very  heavy  sum.      Improvement  in  gross 
receipts  and  decrease  in  expenditure  means  a  gain  to  net  revenue 
of  ;^59,883  at  ^^i,  128,962  but  the  balance  brought  forward  fell 
£iy,yi4  to  ;^i9,39S,  and  although  this  time  there  was  a  credit 
for  bankers'   interest  against  nothing  the  improvement  in  the 
sum  for  disposal  is  reduced  to  ;^54,452  at  ;if  1,151,736.     Fixed 
charges,   however,   were   less,     again    on    account  of   b.mkers' 
iiiterest,  and  although  preference  charges  were  up  over  ^^,2 1,000 
the  directors  can  increase  the  ordinary  dividend  from   jl4   to 
3H  PS''  cent,  per  annum,  carrying  forward  the  slightly  reduced 
balance  of  ;^3i,o48.     Capital  expenditure  was  again  important  at 
^379,854  but  the  rather  considerable  amount  of  ;fi65,274  was 
for  new  construction  and  ;£69,ooo  represented  subscriptions  to 
other  railways,   leaving  ;iiio2,557   for  lines   already   open   and 
;^43,022  for  working  stock.     As  with  other  companies,  however, 
new  capital   was  received   to   the  extent   of   nearly   ^ft, 685,000 
during  last  year,  so  that  notwithstanding  the  heavy  outlays  the 
debit  to  the  account  has  been  materially  reduced  to  ;^85o,7o3. 
But   further  large    expenditures    are    contemplated,     including 
^^455,640  in  the  current  half-year,  and  the  directors  seek  power 
to    raise    ;^766,ooo    on    debenture     stock.     Dividend    payable 
February  9. 

Hull,    Barnsley  and  West   Riding  Junction   Railway   and 

Dock. 
,In  the  second  half  of  1904  this  company's  gross  income  rose 
;^4,i03  to  ;^26o,7o3.  At  the  same  time  working  expenses  fell 
off  by  ;f6,4io  to  ^^148, 988,  making  their  ratio  to  receipts  57.15  per 
cent,  against  60.56  per  cent,  twelve  months  back.  This  meant 
an  increase  of  ;2'o>.';22  '"  '^^  "^'  revenue,  which  came  to 
;^iii,7i5.  Out  of  this  all  fixed  charges  were  met,  the  preferred 
dividend  paid  in  full  and  a  distribution  at  the  rate  of  2!$  per 
cent,  per  annum  made  on  the  ordinary  stock.  That  done,  a 
balance  of  ;f 8,985  will  be  left  to  carry  forward  against  ;f  18,017 
brought  in  and  ;f5,584  left  in  December,  1903.  Altogether  a 
pleasant  display,  and  the  business  seems  to  have  grown  in  the 
half-year  in  a  solid  fashion,  the  total  tonnage  using  the  Alexandra 
Dock  and  North-Eastern  Railway  Docks  showing  an  increase  of 
136,996  tons  in  1904  over  1903.  Capital  expenditure  was  only 
;£4o,o37  in  the  half-year,  and  future  outlays  on  this  account  are 
not  clearly  defined.  The  balance  of  ^165,000  jf'/i  per  cent.  iSiK) 
preference  stock  has  now  been  issued  and  "  has  enabled  the 
directors  to  repay  a  considerable  loan  from  their  bankers  and 
place  the  capital  account  in  a  more  satisfactory  position." 
According  to  the  balance-sheet,  however,  it  is  still  overdrawn  by 
£Sj,2^j,  but  the  company  has  about  /.S8,ooo  of  various  trust 
funds  in  its  possession,  so  there  is  no  need  to  be  anxious  on  that 
head.  Very  little  change  is  shown  in  the  details  of  working 
expenses,  but  some  savings  were  effected  under  almost  every 
head,   and  the  dock  business  seems  to  have  been  wonderfully 
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profitable,  receipts  amounting  to  /55,688  and  expenses,  includ- 
ing maintenance,  to  £2$, 4-8.  Dividends  are  payable  on  Feb- 
ruary 28. 

Great  Western  Railway. 
In  the  past  half-year  this  great  company  gathered  a  revenue  of 
^6,399,764  or  ;£^77.877  more  than  in  the  corresponding  period  of 
1903  against  which  the  expenditure  rose  /48,i68  to 
jf3, 789,925,  chiefly  under  locomoiive  power  and  carriage  and 
wagon  repairs  and  Government  duty,  and  rates  and  taxes. 
Most  of  the  additional  revenue  came  from  passengers, 
parcels,  mails,  &c.,  and  minerals.  The  company's  fixed 
charges  and  preference  dividends  were  almost  exactly  the 
•same  as  in  the  second  half  of  1903,  and  the  directors  can 
provide  an  increased  amount  to  maintain  the  ordinary  dividend 
at  7  per  cent,  per  annum.  Capital  expenditure  last  six  months 
was  again  very  heavy  at  ^896, 116  and  about  ^950, 000  will 
probably  be  laid  out  in  the  half-year  now  current.  There  is  still  a 
small  credit  to  capital  account,  but  the  directors  are  seeking  power 
to  raise  a  further  _^750,ooo  with  the  usual  one-third  borrowing 
powers. 

London,  Chatham    and  Dover  Railway. 

As  announced  in  the  managing  committee's  statement,  this 
company's  proportion  of  the  South-Eastern  and  Chatham  joint 
net  revenue  for  the  past  half-year  is  ;^366,q92  or  a  decrease  of 
^^4,684  compared  with  the  corresponding  period  of  1903.  Rent  of 
property  gave  £36,yzy  and  transfer  fees  £-iSi,  and  after  deduct- 
ing administration  charges  and  directors'  fees  the  sum  remain- 
ing is  .£398,357,  compared  with  ;£4o3,iq8.  .Said  directors'  fees 
have  increased  .1^750  to  .£1,750  and  one  wonders  why.  Halance 
brought  forward  was  £1,28^  more  at  £1,42$,  and  with  interest 
on  capital  expenditure,  stores,  ice,  payable  by  the  managing 
committee,  the  actual  sum  for  disposal  is  only  £3,468  less  at 
^£405, 100.  1-ixed  charges  were  up  ^^3,434  to  £2i3,6yi,  in  conse- 
quence of  heavier  debenture  stock  interest,  and  the  directors 
are  able  to  provide  the  full  half-years  dividend  on  the  arbitration 
preference  stock  by  reducing  the  carry  forward  from  £26,^6$  to 
;£2o,o64.  That  is  a  most  miserable  condition  of  affairs  and  Mr. 
Bonsor's  statements  at  the  .South-Kastern  meeting  on  Monday 
do  not  raise  hopes  of  much  inmiediate  improvement.  The  screw 
is  to  be  put  on  the  spending  departments  of  the  managing  com- 
mittee, trains  will  be  knocked  off,  stations  partially  closed,  and 
so  forth,  but  there  can  be  no  real  betterment  of  financial  posi- 
tion until  the  methods  of  catering  for  the  travelling  public  are 
drastically  changed.  Mr.  Nathaniel  Spens,  such  an  ardent  re- 
former of  other  people's  ways,  may  now  be  expected  to  drop  his 
North-Western  agitation  and  devote  a  little  attention  to  the  im- 
provement of  the  decrepit  semi-bankrupt  undertaking  of  which 
he  has  lately  been  elected  a  director.  We  have  as  yet  no  evidence 
that  Mr.  .Spens'  reforming  zeal  has  led  to  the  amplification  of  the 
managing  committee's  accounts  and  we  rather  envy  Lord  Stal- 

■bridge  when  the  old  cry  is  raised  by  the  old  people  at  the  forth- 
coming North-Western  meeting.  Great  reforms  are  undoubtedly 
necessary  in  the  method  of  rendering  railway  accounts,  but  as 
usually  happens,  those  who  make  most  noise  when  "  outside  "  do 
least  when  comfortably  settled  within.  Last  half-year  the  com- 
pany spent  ;£5o,io5  on  capital  account,  including  the  propor- 
tion  laid  out  by  the  Managing  Committee,  but  a  little  money 
came  in  during  the  year  and  the  debit  to  capital  account  has  been 
slightly  reduced.  Its  total,  however,  is  still  ;£i, 008,989  and 
someone  has  got  to  lend  several  hundreds  of  thousands  to  enable 
the  company    to  meet    its    interest    and    dividends.     Already 

./4-2.45S  is  owing  to  the  South-Kastern  and  Lloyds  bonds  out- 
standing come  to  ^182,485.  Sir  Vincent  Caillard  is  amongst 
the  directors  seeking  re-election  and  might  usefully  drop  tariff 
reforming  for  awhile  and  devote  all  his  energies  to  helping  the 

'Chatham.  It  is  m  a  bigger  mess  than  the  country's  trade 
ever  was. 


Central  Londo.v  Railway  Companv. 

Total  revenue  for  the  past  half-year  ^176,281,  increase  £1,046  : 
working  expenses  ;£95,938,  decrease  ;£i,426;  ratio  between  ex- 
penditure and  income  54.42  per  cent,  against  55.57  per  cent 
Number  of  passengers  carried  increased  131,300  to  21,906,150 
the  number  of  cheap  returns  being  3,084,296  or  an  advance  of 
-2,086.  As  before  the  average  receipt  per  passenger  came  to 
i.86d.  The  additional  income  from  travellers  was  ^£719,  transfer 
fees  and  miscellaneous  giving  the  balance,  while  on  the  ex- 
penditure side  the  rather  considerable  saving  of  ;£i,3i6  appears 
under  traffic  expenses  ;  locomotive  and  generating  power  and 
repairs  of  carriages  and  lifts  were  each  on  a  smaller  scale  but 
general  charges  and  compensation  slightly  increased.  Mainten- 
ance cost  just  the  same,  and  there  was  the  usual  rise  in  rates 
and  taxes.  Those  expenditures  are  no  doubt  few  enough  so  far 
as  actual  outgo  is  concerned,  but  it  is  quite  clear  that  ver>' 
little  thought  is  being  given  to  the  future.  As  the  auditors 
point  out  repeatedly,  no  provision  has  been  made  for  deprecia- 
tion of  working  stock,  machinery  and  permanent  way,  and  we 
know  that  all  are  subject  to  very  heavy  wear  and  tear.  True,  a 
general  reserve  of  /3i,-3o  exists  but  that  is  not  available  for 
revenue  purposes,  and  presently  wh"n  heavy  renewals  become 
necessary  the  expenditure  will  go  up  with  a  most  surprising  rush, 
meaning,  probably,  that  dividends  will  come  down.  Then  there 
is  that  locomotive  suspense  account  of  ;£69,ooo,  representing  the 
cost  of  locomotives  now  out  of  use,  still  untouched,  besides  the 
Parliamentary  outlay  of  ;£23,295,  and  it  seems  certain  that  the 
dividends  now  being  paid  are  not  fairly  earned.  The  directors, 
Iiowever,  seem  alive  to  the  company's  general  interests  and  are 
doing  their  best  to  promote  the  interchange  of  traffic  with  other 
lines  now  -n  ;~u'-e  '^f  -on.struction,  such  as  the  Charing  Cross, 


Euston  and  Hampstead,  and  the  Haker  Street  and  Waterloo. 
Then  there  are  considerable  possibilities  in  the  proposed  Great 
\Vestern  station  at  Shepherd's  Bush  and  the  suggested  connec- 
tions with  the  lireat  Eastern,  North  ondon  and  South-Eastern 
and  Chatham  lines,  but  whether  justification  could  be  found  for 
the  proposed  construction  of  a  second  tube  via  Hammersmitfa, 
Piccadilly  and  the  Strand,  is  another  question.  It  seems  un- 
necessary to  us,  bearing  in  mind  the  electrification  of  the 
District,  and  we  doubt  if  Parliamentary  sanction  will  bo 
obtained.  Much  depends  upon  the  report  of  the  Koyal  Com- 
mission on  London  Traffic  which  will  probably  appear  one  day. 
To  last  half-year's  net  revenue  of  ;£8o,344  is  added  the  increased 
balance  of  ^48,737  brought  forward,  £10,468  reserved  in  the 
middle  of  the  year  for  deferred  dividend  and  ^^929  for  general 
interest,  making  ;£i40,478  compared  with  j£i34,735.  Debenture 
interest  takes  ^^17,431  as  usual  and  interest  on  reserve  ;£468, 
leaving  /i22,58o,  and  the  directors  now  propo.se  dividends  at 
4  per  cent,  per  annum  on  the  ordinary  and  preferred  ordinary 
stock  and  4  per  cent,  for  the  whole  year  on  the  deferred  stock  with 
^30,000  or  ^20,000  more  to  reserve  and  ;f22,ii2  against  ;£36,o;8 
carried  forward.  Will  the  latest  contribution  to  the  savings  bo 
available  for  depreciation?     Dividends  payable  February  15. 

North  Stakkordshire  Railway. 
Gross  receipts  for  the  half-year  ended  December  31  £462,yoS, 
decrease  ;t'3>5"  !  working  expenses  ;^27o,972,  decreaio 
^£14,059  ;  ratio  of  expenditure  to  total  income  58.56  per  cent, 
against  5985  per  cent.  Decrease  in  passenger  trafiic  was  £2,221, 
merchandise  fell  .£5,430,  and  minerals  ;f  5,055,  while  declines  of 
less  importance  happened  in  canal  tolls  and  limestone  receipts. 
The  falling  off  in  merchandise  and  mineral  tonnage  was  47,94^ 
and  53,872  tons  respectively.  The  only  revenue  improvement  at 
all  worth  notice  was  a  gain  of  ;£343  in  parcels,  &c.  Locomo- 
tive power  showed  the  principal  saving  on  the  expenditure  side 
being  down  ;£6,839  in  consequence  of  a  big  drop  in  cost  of 
materials,  maintenance  of  way  fell  ;£5,798,  general  charges 
£i,Sy3,  and  limestone  expenses  ;£i,467.  On  the  other  hand, 
rates  and  taxes  showed  the  heavy  advance  of  ;£i,o63  and  canal 
outlay  was  up  ;£793.  Improvement  in  net  revenue  was  ^^548 
and  over  ^£2,000  more  was  brought  forward,  but  other  revenue 
items  were  smaller  in  the  aggregate  and  trom  all  sources  the 
income  goes  up  ^£2,048  to  ^^202, 334.  Fixed  charges  are  met 
with  ;£i56,772  and  after  providing  preference  dividends  the 
directors  are  able  to  maintain  the  distribution  on  the  ordinary 
stock  at  4}i  per  cent,  per  annum  and  to  raise  the  carry  forward 
from  ;£6,i43  to  ;£7,6io.  Capital  expenditure  last  half-year  was 
fairly  large  at  ;£68,678  but  ;£4i,049  was  on  new  lines  and  ;£2o,i46 
on  mines  and  minerals,  leaving  quite  a  trifle  for  existing  works. 
In  the  current  half-year  it  is  proposed  to  spend  ;£26,ooo  and 
presently  a  little  more  capital  must  be  raised,  as  there  is  an 
existing  debit  of  ;£i2o,4i9,  and  the  company  has  no  reserves  to 
fall  back  upon.     Dividends  payable  February  15. 

Taff  Vale   Railway   Company. 

Gross  receipts  for  the  six  months  ended  December  31  ;f  478,254, 
decrease  /io,i3o;  working  expenses  ^£268,854,  decrease 
;£4,922  ;  ratio  of  expenditure  to  receipts  56.21  per  cent,  against 
56.33  per  cent.  Net  income  consequently  showed  a  decrease 
of  £3-^S°  at  ^^209,400,  but  as  ;fii,54S  or  ;£5,229  more  was 
brought  forward  and  interest  yielded  £Sto  against  ;£6oo  the* 
total  net  revenue  was  ;£i,588'  higher  at  ^£221, 754.*"  Kents,B 
royalties,  debenture  interest,  and  guarantees,  iVc,  absorbed^ 
;£i32  less  at  .£54,322,  and  after  meeting  preference  dividend  the 
ordinary  stock  again  receives  3.?4  per  cent,  per  annum,  equal  to 
9^  per  cent,  on  the  old  ordinary  stock ;  another  ^5,000  is 
placed  to  reserve,  and  the  balance  carried  forward  is  raised  by 
^£1,719  to  ^11,018.  The  reduction  in  earnings  was  practically 
due  entirely  to  mineral  trafiic,  which  fell  off  by  ^£10,838.  Ship- 
ping receipts  and  dock  and  harbour  receipts  were  both  slightly 
lower  but  the  decreases  here  were  more  than  counterbalanced 
by  small  improvements  in  passengers,  parcels,  and  general  mer- 
chandise. On  the  other  hand  a  saving  of  ;£2,o79  was  effected 
in  maintenance  of  way,  mainly  on  materials.  Dock  and  harbour 
working  expenses  and  repairs  were  reduced  by  ;£2,562  and  law 
charges  came  to  ;£55i  or  ^2,456  less  but  rates  and  taxes  showed  a  • 
further  advance  of  ^'1,480  at  ;£3o,978.  Capital  e.xpenditure  in 
the  half-year  came  to  ^^36,569,  chiefly  on  the  Penarth  section, 
where  additional  tips  and  roads  in  the  Penarth  Dock  took 
;£2i,88o,  and  it  is  estimated  that  another  ;£46,24o  will  be  spent 
during  the  current  six  months.  The  debit  balance  on  this  ac- 
count is  now  ;£252,i72  against  which  the  company  has  avail- 
able borrowing  powers  of  ^209,971  only.  Dividends  will  be 
paid  on  February  13. 

B.arry  Railway. 

Gross  receipts  for  the  six  months  ended  December  31  ;£342,o64, 
increase  ^'5,260;  working  expenses  _£i78,244,  increase~;£3,8i6 ; 
ratio  between  expenditure  and  income  52.11  per  cent,  against 
51.79  per  cent.  First-class  passenger  business  was  not  quite 
so  good  as  in  the  corresponding  period,  but  second  and  third 
showed  improvement,  together  with  season  tickets,  and  the  total 
passenger  business  returned  an  increase  of  rather  more  thaa 
;f  1,000.  Parcels  also  gave  more,  together  with  merchandise  and 
live  stock,  but  in  minerals  there  was  a  decrease  of  almost  ;£2,ooo. 
Shipping  revenue  was  stagnant  but  from  the  docks  the  company 
gathered  an  additional  ;£5,7i9,  thus  more  than  accounting  for  tho 
aggregate  increase.  On  the  expenditure  side,  maintenance  cost 
an  extra  ^^1,319,  carriage  and  wagon  repairs  rose  £^617,  traffic 
expenses  ^441,  and  shipping  expenses  ^'675.  Dock  working 
charges  and  repairs  were  practically  the  same  but  locomotive 
power  went  down  £i.2yy,  chiefly  because  of  a  drop  in  the  cost 
of  coal.     Kates  and  taxes  rose  ;£i,494.     To  the  net  revenue  is 


February  4,  1905. 


TLbc  Jnvestors'  TReview. 


'53 


added  the  larger  sum  of  £',$97  brought  in  and  dividends  on  stock 
in  other  companies  were  a  little  bigger,  but  there  was  nothing 
on  account  of  bankers'  interest  against  ^^2,502,  so  that  the  dis- 
posable balance  of  ;f  172,042  is  not  much  larger.  Fixed  charges 
rose  £4\3  'o  ;^4i)746  and  after  providing  preference  dividends 
the  distribution  on  the  ordinary  stock  is  again  at  9  per  cent,  per 
annum,  with  ^6,753  or  ^^213  less  carried  forward.  Capital  ex- 
penditure last  half-year  was  ^108,857,  chiefly  on  new  lines,  and 
as  ;^ioi,23o  is  to  be  laid  out  in  the  current  half-year  the  existing 
debit  to  capital  account  of  ^'122,633  will  be  a  good  deal  in- 
creased unless  the  directors  can  arrange  for  a  new  issue.  Divi- 
dends payable  February  15. 

Rhymxey  Railway. 
Gross  revenue  for  the  six  months  ended  December  31  ;^i52,292, 
an  increase  of  ^'3,235  ;  working  expenses  ^89,441  or  ^^1,703 
more,  though  their  ratio  to  gross  revenue  was  58.73 
per  cent,  against  58.81  per  cent.  Passengers'  receipts  showed  the 
most  improvement,  the  total  from  all  classes,  including  seasons, 
i>eing  ;£3i,584  or  ;f  1,861  higher,  though  parcels  £3,S9(i,  mer- 
chandise ;^i4,oo8,  and  minerals  ;^ioi,753  were  also  slightly 
better.  On  the  expenditure  side  of  the  revenue  account  main- 
tenance of  way,  &c.,  cost  .^1,678  less  at  ;f  11,107,  but  locomotive 
power  ;f39,375,  carriage  and  wagon  repairs  ;^5,236,  traffic  ex- 
penses /i8,44i,  and  general  charges  ;f5,307,  were  all  up,  the 
heaviest  increases  being  ;^"i,264  in  locomotive  power  and  ;f  1,439 
in  carriage  repairs.  Including  /3,868  brought  in,  the  total  net 
revenue  was  ^66,718,  of  which  256,i86,  or  £2, $14  more  than  on 
December  31,  1903,  was  available  for  dividend.  The  ordinary 
stock,  therefore,  received  a  dividend  at  the  rate  of  8%  per  cent, 
compared  with  8  per  cent,  a  year  ago,  and  the  deferred  ordinary 
4'A  per  cent,  against  4.  During  the  six  months  ^■28,691  was 
spent  on  capital  account,  nearly  all  of  it  on  working  stock  and 
lines  open,  new  construction  only  requiring  ^3,681.  And  a  further 
£3S'°5^'  it  is  expected,  will  be  required  in  the  current  half- 
year.  Meanwhile  the  debit  balance  on  capital  account  is 
steadily  mounting  up  and  now  stands  at  ;^6q,o43,  though  against 
this  the  company  has  powers  to  raise  ;f352,8oo  still  unexercised. 
Dividends  are  payable  on  Februarj'  14. 

Great   Northern  Railway   (Ireland). 

Gross  receipts  for  six  months  ended  December  31  ;r52i,83r, 
decrease  £s,4S'i;  working  expenses  ^^272,071,  increase  ;^i88 ; 
net  revenue  ;,f  249,760,  decrease  £s,6yz  ;  ratio  of  expenses  to 
receipts  52.13  against  52.35.  There  was  a  small  improvement 
of  jf  no  in  parcels,  horses,  carriages,  &c.,  but  there  were  declines 
under  all  other  heads  of  traffic,  merchandise  falling  ;f2,3o6, 
minerals  ^£'1,019,  passengers  ^^716,  live  stock  ;^792,  and  rents 
^'474.  Maintenance  was  ^2,306  lower,  there  being  savings  in 
salaries,  wages,  materials  and  repair  of  stations,  but  locomotive 
power  cost  nearly  ^1,900  more,  wages,  fuel,  and  materials 
having  gone  up  in  price.  The  changes  elsewhere  are  trifling 
in  amount.  Hotel  and  refreshment  receipts  again  fell  off,  the 
income  from  this  source  being  ;f  1,967  against  ^^2,313.  After 
paying  the  interest  on  the  debenture  stock,  about  ^315  more, 
also  on  the  guaranteed  stocks,  the  balance  available  for  dividend 
is  ^205,910  against  ^^202, 066,  the  directors  putting  about  ;^io,ooo 
less  to  the  various  renewal  funds,  as  much  as  ;f8,ooo  being  saved 
on  roads  and  bridges.  The  dividend  on  the  4  per  cent,  con- 
solidated preference  stock  took  ;f  1,623  more,  whilst  the  6}i  per 
cent,  on  the  ordinary  required  ;f  128,489  against  ;(^r25,242j_leav- 
ing  a  balance  forward  of  ^51,139,  compared  with  ^52,166.  Ex- 
penditure on  capital  account  was  ;^i27,g44,  of  which  ^28,822  was 
spent  on  lines  open  for  traffic,  ^^20,069  on  lines  in  construction, 
;f23,i92  on  working  stock,  ;^86o  on  hotels,  and  ;,f55,ooo  in  sub- 
scriptions to  the  Castleblayney,  Keady  and  Armagh  Railway. 
The  estimate  for  the  current  six  months  is  ;^i  13,000.  During 
the  half-year  ;f62,8oi  ordinary  stock,  ^^41,350  consolidated  pre- 
ference stock,  and  ;^9,87t  4  per  cent,  debenture  stock  were 
issued,  and  premiums  amounting  to  ^^46,262,  credited  to  capital 
account,  which  now  shows  a  debit  balance  of  ;^2oi,28o  against 
^223,908.     Dividend  warrants  will  be  posted  on  the  28th  inst. 

Midland  Great  Western  Railway  of  Ireland  Company. 

Gross  receipts  for  the  six  months  ended  December  31  ^^308, 239, 
decrease  ;,f  10,551  ;  working  expenses  .1^176,079,  decrease  ;^io,i54  ; 
ratio  of  expenses  to  receipts  57.12  per  cent,  against  58.42  per  cent. 
The  falling  off  in  revenue  was  general  and  occurred  in  all  depart- 
ments, passengers  yielding  ^^2,766  less,  merchandise  £2,-]\2  less, 
and  live  stock  and  minerals  .showing  reductions  of  .if3,292  and 
^^1,463  respectively,  while  tolls  and  dock  dues  on  the  Royal 
Canal  dropped  by  £2.^0.  On  the  other  hand  savings  were 
effected  of  ^2,306  in  maintenance  of  way,  ;f4,404  in  locomotive 
power,  chiefly  in  repairs  and  renewals,  and  ;f2,544  in  traffic  ex- 
penses. General  charges,  too,  were  £jf)i  lower,  most  o*  wluch 
was  due  to  the  directors  having  surrendered  /250,  r  one- 
sixth  of  their  fees,  in  consequence  of  the  diminished  receipts. 
Including  £i„o(i2  or  ^^441  less  brought  forward  and  receipts  from 
mterest,  &c.  the  net  revenue  came  to  .^136,751  compared  with 
;if  138.093.  so  the  dividend  is  reduced  from  \l.i  per  cent,  to  3  per 
cent,  per  annum,  leaving  ^^2,135  more  at  ^12,398  to  be  carried 
forward.  Capital  expenditure  in  the  half-vear  amounted  to 
£n,i<^2,  of  which  pf  14.828  was  on  new  rolling  "stock,  but  the  debit 
balance  is  only  ,^544. 

Belfast  and  County  Down  Railway. 
Gross  receipts  for  the  half-year  ended  December  31  amounted 
to  ;f8o,92g,  an  increase  of  ;^56  on  1903  ;  working  expenses  were 
.^1,285  less  at  ;^46,34o,  their  ratio  to  revenue  being  57.2  per 
cent,  compared  with  57.4  per  cent,  a  year  ago.  Passenger  traffic 
earnmgs  rose  ^^446  to  ^54,578  and  there  were  also  small  im- 
provements    in    parcels    and    minerals,     though    merchandise 


dropped  ^^675  to  ^^12,791  and  live  stock  £$1  to  £<^t,.  During 
the  six  months  £2,000  was  placed  to  a  new  account,  renewals  of 
way,  works  and  building,  and  for  this  reason  maintenance  of  way 
showed  an  increase  of  ;^i,832  at  ^^10,728.  On  the  ofher  hand, 
nothing  was  set  aside  for  locomotive  renewals  against  £2,000 
last  year,  and  this  item  was  therefore  reduced  by  £2,t)4-j  to 
£i\,n2.  Of  the  other  big  items  of  expenditure  traffic  expenses 
£\i,b\(>,  and  general  charges  /3,243,  were  a  little  smaller  than 
twelve  months  ago,  but  carriage  and  wagon  repairs  were  up  a 
trifle  at  ^^4,062.  After  providing  for  interest  on  debentures  and 
other  prior  charges,  but  including  ;^2,599  brought  in  and  sundry 
small  items  of  revenue  from  tolls  and  interest,  ;jj29,39i  was 
available  for  dividends  or  /r.iii  more  than  on  December  31, 
1903.  The  ordinary  shares  out  of  this  received  a  dividend  at  the 
same  rate  of  6  per  cent.,  but  the  carry  forward  was  increased  to 
;f5,6o9.  Capital  expenditure  during  the  six  months  amounted  to 
.^12,300,  of  which  ;^5,466  was  spent  on  the  Castlewellan  exten- 
sion and  /6,o35  on  working  stock.  In  the  current  half-year  a 
further  ;^i6,ooo,  it  is  estimated,  will  have  to  be  spent,  the  Castle- 
wellan line  alone  requiring  ^'10,000,  though  the  debit  balance  on 
capital  account  is  ;^65,492.  Dividend  warrants  will  be  posted 
on    Pebruary   25. 

Waterloo  and  City  Railway. 

In  the  six  months  ended  December  31  this  small  feeder  of  the 
South-Western,  aftei*  deducting  the  Government  duty,  received 
from  passengers  ;f  17,284  or  ^^277  more  than  in  the  corresponding 
week  of  1903.  Rents  accrued  and  transfer  fees  increased  this  to 
^17,683  so  that  the  gross  revenue  was  ;^38i  better,  while  work- 
ing expenses  were  reduced  £\/^i  to  ;f  7.891,  their  ratio  to  revenue 
being  44.64  against  46.44  per  cent.  General  charges,  however, 
were  a  little  higher  at  ;|f229  and  though  there  was  a  sharp  rise 
of  ^^171  to  ^^231  in  the  sum  paid  to  the  working  company  as 
Its  one-third  share  in  the  excess  net  revenue  the  balance  of 
/9>335  carried  down  to  the  net  revenue  account  was  ^335  more. 
This,  with  ^422  brought  in,  bankers'  and  general  interest,  and 
a  rent  charge  of  ^^646  raised  the  total  net  revenue  to  ^10,408, 
of  which  ;^9,o3r  was  available  for  dividends  when  interest  on 
debentures,  &c.,  had  been  met.  The  ordinary  stock,  therefore, 
received  a  dividend  at  the  rate  of  3JX  per  cent,  or  \i  more  than 
a  year  ago,  though  the  carry  forward  was  reduced  nearly  ;^ioo 
to  ;^2S6.  No  capital  was  spent  during  the  half-year  and  as 
regards  the  future  the  board  state  that  the  further  expenditure 
IS  uncertain.  Should  any  be  necessary  the  company  will  have 
to  exercise  some  of  its  borrowing  powers,  of  which  it  has  still 
;^io5,667,  since  at  the  present  time  there  is  a  debit  of  ^^551  on 
the  capital  account.  Dividends  are  payable  on  the  nth  inst. 
East  London  Railway. 

For  the  six  months  to  October  31  the  gross  receipts  according 
to  the  Clearing  House  settlements  showed  a  decrease  of  ^^805 
a'  ;^^7.38s.  the  whole  of  which  was  attributable  to  passenger 
traffic  as  goods  produced  ;^34o  more.  The  line,  however,  is 
leased  to  a  combination  of  companies,  and  as  the  company's 
income  is  derived  from  the  rent  paid  practically  the  only  fluctua- 
tions in  it  are  due  to  the  rate  of  income-tax.  In  the  half-year 
ended  December  31  this  was  charged  at  is.  against  nd.  a  year 
ago  with  the  result  that  the  minimum  rent  received  was  ^^62 
smaller  at  ;^i4,25o,  and  as  rents  of  property,  transfer  fees,  &c., 
produced  ;^i8  less  the  gross  revenue  amounted  to  ;^i4,8o8 
against  ;f  14,888.  Expenditure,  at  the  same  time,  rose  by  £s,() 
to  /99s.  mainly  from  heavier  law  charges,  and  with  a  smaller 
balance  of  £ix,0i(>7  brought  forward  the  amount  available  was 
down  ;^246  at  ;^25,78o.  Of  this  interest  on  the  y/%  per  cent, 
first  debenture  stock,  and  both  classes  of  the  4  per  cent,  second 
debenture  charges  absorbed  ;t'S.934  leaving  £9,iA,(>  to  be  carried 
forward. 

Wilts  and  Dorset  IJanking  Co.,  Limited. 
Gross  profits  of  this  bank  for  the  year  ended  December  31 
were  ;^292,o75  compared  with  ^^271,639  in  the  previous  twelve 
months,  when  ^25,000  was  applied  towards  the  depreciation  of 
securities,  so  that  the  1904  income  shows  a  slight  decline. 
Balance  brought  forward  showed  a  big  reduction  to  ;^4,98i, 
making  the  entire  revenue  ;f297,056  against  ;f286,48o,  and  we 
find  that  the  profits  cost  £$,a,m  more  to  earn  at  ;^i5o,493,  leaving 
the  net  balance  available  .^146,563  or  an  improvement  of  £t„r&2. 
But  there  is  a  larger  capital  to  be  paid  on  now,  thanks  to  the 
new  issue  in  1903,  and  the  dividend  must  come  down  i  to  20 
per  cent,  for  the  year,  with  a  moderate  improvement  to  /6,563 
in  the  sum  carried  forward.  At  the  end  of  1904  the  liabilities  on 
deposit  and  current  accounts  were  ^f  10,420,808  or  an  increase 
of  ;f  225.877.  all  of  which  has  been  added  to  the  cash  in  hand, 
at  Bank  of  England,  and  with  London  agents  and  brokers,  the 
advance  therein  being  £t,t,ofio4  to  ;£■!, 736,417.  Investments 
come  to  ;i'4. 183.593.  including  /i, 000,000  Consols  at  85,  a  reduc- 
tion of  ^^^165,148,  while  the  bills  discounted  and  advances  are 
/',S.797.975  compared  with  ;f5, 972,982.  The  paid  up  capital  is 
^^700,000  and  the  reserve  ;fso,ooo  more. 

Devon  and  Corn-wall  Banking  Co.,  Limited. 
Gross  profits  for  the  year  ended  December  31  fell  off  by  ;^2,7i4 
to  jf  191, 653,  while  expenses  were  ^277  higher  at  ;f  139,420,  and 
with  the  slightly  larger  balance  of  ^7,793  brought  in  the  amount 
available  came  to  ^60,026  compared  with  ;^62,793.  This  result 
the  directors  consider  satisfactory,  in  view  of  the  conditions 
which  prevailed  during  the  twelve  months  and  they  consequently 
maintain  the  dividend  and  bonus  at /4  or  20  per  cent.,  although 
this  necessitates  a  reduction  from  £$,000  to  £■3,000  in  the  sum 
written  off  bank  premises  and  the  carrj-ing  forward  of  /T67  less 
3-t  ;f  7.026.  Deposits,  current  accounts,  &c.,  rose  by  ^78,653  to 
;^4,2i6,862,  against  which  advances  and  bills  showed  an  increase- 
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of  /42,838  to  r2,4oi,8i2,  cash  and  loans  to  brokers  were 
;£38,999  up  at  ;£549,66i  and  investments  were  valued  at 
;fi, 767,067  or  ;£2,ooo  less. 

Clydesdale  Bank,  Limited. 

Gross  profits  of  this  important  Scotch  bank  for  the  year  1904 
were  a  mere  hundred  or  so  lower  than  in  the  previous  twelve 
months  at  a  total  of  ;i3i7,488,  but  expenses  crept  up  ^3,218  to 
£^36,433,  and  the  net  balance  is  therefore  down  from  ;£i84,487 
to  ;^i8i,o55.  There  was  also  a  drop  of  ;£8,5i2  to  ^^21,330  in  the 
credit  from  previous  account,  so  that  the  sum  for  disposal  comes 
to  /202,385  only  compared  with  ;^2i4,33o.  No  decline  in  divi- 
dend follows,  the  payment  will  again  be  12  per  cent,  for  the 
year,  and  certainly  no  reduction  appears  necessary,  because 
allocations  to  the  surplus  reserve  fund  can  be  resumed  with 
/40,ooo.  That  is  owing  to  the  absence  of  investment  deprecia- 
tion allowance,  which  twelve  months  ago  made  away  with 
^57,500  of  the  profits.  Income-tax  is  ;^5oo  more  at  ;£6,ooo,  and 
after  again  applying  ;£io,ooo  in  reduction  of  bank  buildings  the 
cany-forward  is  raised  £s>°°o  4°  ^126,385.  Notes  in  circulation 
show  the  rather  important  contraction  of  /iii,ii3  to  ^^829, 310 
and  deposits  and  other  accounts  are  lower  by  ;£342,o33  at 
;^ii, 109,532.  On  the  credit  side  the  principal  movement  is  in  the 
composite  item  consisting  of  investments,  temporary  loans  and 
money  at  call  and  short  notice  down  by  ;^'4i4,202  to  ;f5,o64,4oi. 
Gold  and  silver  coins,  notes  of  other  banks,  cheques,  &c.,  in 
transit,  and  cash  balances  with  London  and  country  bankers  have 
risen  ;£53,83o  to  ;£i, 778,065,  and  advances,  &c.,  to  customers  are 
larger  by  ;£i35,825  at  ;f4,i8i,386.  Bills  discounted,  however, 
are  less  by  ;fi22,8i3  at  ;C2, 584,330  and  the  balance-sheet  totals 
jf  14,197,629  against  ;£i4,696,5i4. 

Stuckey's   Banking  Co.,   Limited. 

This  solid  old  West  of  England  bank,  whose  centenary  will 
be  celebrated  next  year,  issues  its  usual  balance-sheet  and  brief 
statement  of  profit  as  at  December  31  last.  On  that  date  the 
liabilities  to  the  public  on  current,  deposit,  and  other  accounts 
amounted  to  ;£6,&57,727  or  about  ;£43,ooo  more  than  at  the  end  of 
1903  but  bills  discounted  loans  and  advances,  as  with  so  many 
other  leading  institutions,  have  been  reduced  ;£8o,547  to 
^^2,679,447.  Investments  ;£3, 795,998  show  an  increase  of 
/i23,699  and  loans  at  call  and  short  notice  are  larger  by 
2ioi,ooo  at  ;^6oi,344.  On  the  other  hand  cash  in  hand 
and  at  Bank  of  England  is  ;f  110,521  smaller  at  £3^4,6^. 
Paid-up  capital  is  jf4o8,ooo  and  the  reserve  fund  ;£355>ooo. 
Profits  were  well  maintained,  being  a  few  hundreds  larger  at 
■£47,701  and  with  ;£7,52i  brought  forward  the  disposable  balance 
IS  ;£55,222  compared  with  ;f  54,806.  How  it  is  divided  is  never 
publicly  disclosed. 

Staufobd,  Spalding,  and  Boston  Ranking  Co.,  Liuited. 
Apparently  business  in  this  bank  was  satisfactory  during 
1904,  the  net  profits  showing  an  increase  of  jCSig  at  ;f4i,o67. 
With  the  ;f2,ioi  brought  in  this  gave  a  total  of  ;£43,i67  out  of 
which  dividends  aggregating  10  per  cent,  were  paid  and  £ti,ooo 
added  to  reserve,  leaving  only  ;£i,7o8  to  be  carried  forward. 
On  December  31  liabilities  to  customers  on  current  and  deposit 
accounts  stood  at  jf3, 200,000  or  ;f3S,593  more  than  at  the  close 
of  the  previous  year,  while  notes  in  circulation  represented 
;f26,705.  Cash,  however,  was  up  ;f23,6io  at!  ;£342,766  and 
money  at  call  and  short  notice  ^9,835  at  ^112,847,  though 
against  this  must  be  set  a  drop  of  2^12,650  in  investments.  Ad- 
vances to  customers,  overdrafts,  and  properties  held  totalled 
;f2,3i5,i7i,  bills  discounted  were  ^^8,419  higher  at  ;£i55,8o3, 
and  bank  premises,  &c.,  ^£104,624  or  practically  the  same  as 
twelve  months  ago.     Who  is  going  to  absorb  this  bank? 

Sheffield  Banking  Co.,  Limited.. 
Net  profits  for  the  year  ended  December  31  fell  off  by  ;£ 5,322 
to  ;f6i,679,  and  although  a  slightly  larger  balance  of  ;4  7,393  was 
brought  forward  the  amount  available  was  ;£4,932  less  at  ^^69,072. 
Twelve  months  ago,  however,  ;^4,ooo  was  taken  from  revenue 
towards  writing  down  the  value  of  Consols,  and  as  nothing  of 
the  kind  is  required  this  time  the  dividend  is  maintained 
at  15  per  cent,  and  the  balance  forward  increased  to  ;C7,46i  by 
the  simple  expedient  of  reducing  the  allocation  in  reduction  of 
premises  account  from  £2,000  to  /i,ooo.  Liabilities  on  deposit, 
current  and  other  accounts  have  risen  by  ;£i2,855  to  ;f3, 109,648, 
against  which  Cash  on  hand  and  at  call  or  short  notice  is  down 
;£44,i98  to  ;£7oi,976,  bills  of  exchange  are  ^,66,921  lower  at 
;f245,648  and  short  loans  on  stocks  ;£i,i98  smaller  at  ;f28,455, 
while  investments  stand  at  ^^544,691,  or  ;£49,545  more,  and 
advances  and  loans  on  securities  show  an  increase  of  £■^2,681  to 

Martin's  Bank,  Limited. 
Like  a  good  many  others,  this  bank  had  to  face  a  less  profit- 
able business  during  the  past  half-year  and  reports  a  gross  profit 
of  ;i?S.3>424  or  a  falling  off  of  ;£8,i37  against  the  corresponding 
period  of  1903.  Balance  brought  in  was  ;£24,828,  making 
/78,252,  compared  with  ;f85,4ii,  and  while  general  charges 
;£i9,i47  were  somewhat  larger,  interest  ^^10,036  and  rebate 
;^3,678  each  absorbed  a  good  deal  less,  so  that  the  disposable 
balance  is  ^^45,389  or  a  dr'op  of  ;f 3,621  only.  So  by  passing  over 
the  reserve,  which  a  year  back  obtained  ;£5,ooo,  the  dividend  is 
maintained  at  the  regular  8  per  cent,  per  annum  and  the  carry 
forward  raised  from  ;£24,oio  to  ;£^25,389.  The  movement  in 
current,  deposit  and  other  accounts  compared  with  the  end  of 
December  is  not  important,  the  total  of  ^2,992,740  showing  an 
advance  of  under  ^46,000.  Cash  in  hand  and  with  bankers 
comes  to  ;r 781,089  compared  with  ^852, 743,  but  in  addition  there 


is  gold  bullion  in  hand  for  export  ;f9o,ooo,  rather  an  unusual  item 
in  a  London  bankers'  balance-sheet.  Loans  at  call  and  short 
notice  have  been  increased  ^71,216  to  ;t479>o3'i  British  Govern- 
ment securities  are  larger  by  £45,230  at  ^474,780,  and  bills 
receivable  show  an  advance  of  £12,719  '"  £(>40,SSs.  Loans 
£9(>S'43"  are  smaller  by  /■!  11,763  and  "other"  securities  come 
'o  /99,4'4- 

CouTTs  AWD  Company. 
On  January  18  last  the  public  liabilities  of  this  West-End 
banking  business  amounted  to  ;C7,752,5io  or  an  increase  of 
/S,37.78o  compared  with  the  same  date  in  1003.  A  large  part  of 
these  additional  resources  has  been  used  in  the  short  loan  market, 
the  money  at  call  and  notice  having  risen  ;(f 400,000  to  ;£i, 540,000. 
Another  big  advance  is  in  investments  up  ;£439,942  to  £2,SzS,2oS 
and  on  the  other  hand  the  bills  discounted  and  loans  are  less  by 
£30,367  at  /3, 763, 204.  Cash  in  hand  and  at  Bank  of  England 
is  just  a  little  higher  at  ^£621, 098  and  altogether  the  position 
looks  strong.  Partners'  capital  and  reserve  aggregate  ;£i,ooo,ooo 
and  we  should  think  the  business  a  very  profitable  one. 

South  Metropolitan  Gas  Company. 
The  reduction  to  2s.  per  1,000  feet  in  the  price  of  gas  in  July, 
following  on  the  allowance  of  id.  per  1,000  feet  in  the  first 
half  of  the  year  had  a  very  marked  eftect  on  the  revenue  for  the 
six  months  ended  December  31,  when  compared  with  the  cor- 
responding half  of  1903,  and  notwithstanding  an  increase  of 
169,656,000  cubic  feet  in  the  quantity  sold,  the  revenue  fell  off 
by  ;£68,626  to  ;£584,486.  Meter  and  stove  rents  yielded  ^55.522 
or  A4.I94  more,  but  the  receipts  from  residuals  were  /i7,8i2 
smaller  at  ^256,658,  and  with  rents  and  transfer  fees  the  total 
income  came  to  ;C898,35S  against  ^£980,468.  On  the  other  hand, 
a  considerable  saving  was  effected  in  expenses,  and  although  the 
co-partnership  scheme  took  ^2,000  more  at  /iS.ooo  the  decrease 
in  net  revenue  was  ;£40,ii8,  or  rather  less  than  half  the  shrinkage 
in  gross  receipts  at  .£172,437-  Including  the  much  larger 
balance  of  ;£65,375  from  the  previous  half-year  and  £540  from 
interest  the  amount  available  for  distribution  was  only  ;£ii,i87 
less  at  ;£238,352  and  after  providing  for  interest  on  temporary 
loan,  deposits  and  debenture  stock,  the  shareholders  again 
receive  a  dividend  of  S'A  P«r  cent.  The  directors  report  addi- 
tions of  I  per  cent,  to  the  ordinary  consumers,  1 1  per  cent,  to 
slot  meter  consumers,  and  6  per  cent,  and  14  per  cent,  in  cook- 
ing stoves  to  ordinary  and  slot  meter  consumers  respectively, 
while  the  increase  in  sales  was  2.93  per  cent,  compared  with  the 
corresponding  half  of  1903  and  they  hint  that  the  reason  for  the 
comparatively  slow  growth  in  consumption  is  to  be  found  in 
the  more  extended  use  of  incandescent  mantles.  Two  bills  to 
be  introduced  into  Parliament  in  the  coming  session  will  be 
considered  al  the  meeting.  One  of  these  is  the  joint  bill  of  the 
three  Metropolitan  gas  companies  to  obtain  sanction  for  the 
recommendations  made  last  year  by  the  Departmental  Com- 
raittee  of  the  Board  of  Trade,  and  the  other  is  promoted  by  this 
company  for  the  abolition  of  the  London  Gas  Referees  on  the 
plea  that  they  have  done  no  good  for  the  consumers  but  have 
added  considerably  by  their  needlessly  stringent  prescriptions  to 
the  cost  of  gas.  The  directors  hope  that  it  may  be  possible, 
on  the  basis  of  the  Departmental  Committee's  report  for  the 
London  County  Council  and  the  gas  companies  to  come  to  a 
satisfactory  agreement,  and  so  pave  the  way  to  friendly  co- 
operation between  the  Council  and  the  companies.  In  the  final 
paragraph  of  the  report  it  is  stated  that  the  co-partnership  system 
which  began  with  simple  profit  sharing  fifteen  years  ago,  has 
grown  to  such  an  extent  that  some  5,000,  or  nearly  all  the 
employees,  are  now  shareholders  with  an  aggregate  holding  of 
nearly  ;£25o,ooo,  mainly  in  ordinary  stock. 

Maza\vattee  Tea  Co.,  Limited. 
A  vigorous  efiort  seems  to  have  been  made  during  the  past 
year  to  arrest  the  downward  progress  of  this  well-known  business 
and  apparently  with  some  success.  But  as  often  happens  when  a 
trading  company  shows  signs  of  exhaustion,  the  directors  have 
to  make  a  confession,  £ind  we  gather  from  the  annual  report  just 
issued  that  the  administrative  control  has  not  been  all  that  could 
be  desired.  Much  laxity  has  evidently  been  displayed  some- 
where and  the  result  is  an  accumulation  of  losses  amounting  to 
no  less  than  ;£26,242.  These  have  been  brought  to  light  in  the 
course  of  a  minute  investigation  carried  out  during  the  twelve 
months,  and  although  the  directors  are  not  quite  so  informing  as 
we  should  wish  it  appears  that  lease  redemption  has  been  some- 
what insufiScient  in  the  past  and  that  certain  old  stocks  had 
not  been  properly  depreciated,  both  defects  on  which  we  are 
constantly  laying  stress.  Pleasant  it  is  to  note  that  many  re- 
forms were  instituted  in  the  course  of  the  inquiry  with  results 
considered  highly  satisfactory,  and  since  the  sales  of  tea  last 
year  were  the  largest  in  the  history  of  the  business,  it  is  perhaps 
reasonable  to  hope  that  when  matters  have  become  quite  settled 
down  shareholders  will  be  able  to  welcome  a  return  of  the  old 
days  of  prosperity.  Money  seemingly  has  been  locked  up  in 
business  not  altogether  remunerative  and  we  learn  that  the 
trade  in  loose  tea  carried  on  by  the  subsidiary  companj-  of 
Densham  and  Co.  will  in  future  be  conducted  on  a  cash  basis 
only,  instead  of  credit  as  hitherto.  W»  look  upon  that  as  a 
step  in  the  right  direction  and  there  can  be  no  doubt  that  by  this 
action  the  financial  position  has  been  vastly  improved.  Stocks, 
for  instance,  have  been  lowered  by  over  ;£ioo,ooo  to  ;£ii3,i99 
and  sundry  debtors  are  only  ^£123, 445  against  ;f2i9,93i.  The 
money  so  released  has  been  separately  invested,  so  that  the 
company  now  possesses  trustee  securities,  &-c.,  to  the  amount  of 
;£2i6,o42.  In  order,  too,  that  prof>er  wastage  allowance  should 
be  made,  the  sum  of  ;£i5,3i5  has  been  transferred  from  freehold 
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land,  leases,  factories  and  offices  to  plant,  machinery,  and  fix- 
tures account,  and  the  depreciation  allowance  for  the  year  has 
consequently  been  increased  by  £i,t48-  The  first-named  item 
now  stands  in  the  balance-sheet  at  £102,^40  or  a  drop  of  ^2o,o(X), 
while  the  plant,  machinery,  &c.,  has  increased  from  ^69,885 
to  pi;78,428.  We  think  these  changes  point  to  a  real  endeavour 
to  fairly  face  the  position,  and  can  certainly  approve  the  way 
in  which  the  loss  is  dealt  with.  It  is  written  off  the  reserve, 
but  as  that  fund  is  immediately  increased  by  ^^27,242,  4''?°° 
more  than  the  deficit— from  the  year's  profits  thereby  building 
it  to  ;^5i,ooo  against  £s°'°°'^'  "^^  S^^P  ^^  really  filled  up  by 
passing  the  ordinary  dividend.  Those  profits,  it  is  cheering  to 
note,  recovered  briskly  and  came  to  ;,f7o.442  compared  with 
^^58,972  in  1903,  each  department  contributing,  and  with  the 
addition  of  the  smaller  sum  of  £iA°3  brought  in  the  disposable 
balance  is  ;^7i,845  compared  with  ;^62,iSi.  Depreciation  and 
income-tax  absorb  ^10,150  and  among  other  charges  may  be 
mentionSd  ;£'3,9oo  for  managing  directors'  remuneration  and 
directors'  fees,  and  ;f8,o84  for  debenture  interest.  Then  ;£27,242 
is  added  to  reserve  and  after  providing  the  preference  dividend 
a  small  balance  is  carried  forward.  No  less  than  four  directors 
retired  during  the  year,  including  the  chairman,  owing  to  ill- 
health,  and  the  event  is  not  without  significance.  Two  new 
men  went  in,  the  remaining  places  being  left  vacant,  and  we  need 
now  only  express  the  hope  that  the  freshly  constituted  board  will 
not  strive  after  such  big  dividends  as  those  hitherto  paid, 
because  the  reserve  is  still  slender,  and  trade  marks  and  good- 
will are  prodigious  at  ^^382,629. 

Peel  River  Land  and  Mineral  Company. 
A  very  gratifying  recovery  took  place  in  this  company's  affairs 
for  the  twelve  months  ended  June  30  owing  to  the  favourable 
weather  experienced.  The  number  of  grown  sheep  shorn  at 
the  Peel  River  Estate  was  2,558  smaller  at  103,483,  but  the 
fleeces  averaged  8  lbs.  2%  ozs.  or  an  increase  of  3  lbs.  4%  ozs., 
while  the  lambs  shorn  numbered  46,800  compared  with  2,088 
last  season.  Net  prices  realised  were  g.43d.  per  lb.  for  wool 
from  grown  sheep  at  the  Peel  River  and  8.i4d.  from  the  Curra- 
willinghi  flock  compared  with  io.42d.  and  8.74d.  respectively, 
but  the  clip  nevertheless  realised  ;£ii,557  '""^^  ^t  ;^4i,455. 
Sales  of  live  stock,  too,  showed  a  substantial  advance  of  ;Ci  1,532 
to  ^12,442  and  land  rents,  including  arrears,  came  to  ;^6,090 
against  ^^2,552,  and  although  over  revenue  fell  off  by  ;^82o  to 
£S,724,  the  total  income  was  ^25,607  higher  at  ;£65,7ii.  Ex- 
penditure, including  ;,f6,o3o  for  depreciation  of  investments, 
showed  a  small  reduction  of  ^f  227  at  ;£32,3o5,  leaving  net  profits 
;^25,834  up  at  ;^33,4o6,  but  as  the  balance  brought  forward  was 
considerably  less  at  ;f  3,256  the  amount  available  of  ^^36,662  was 
only  ^^8,960  larger.  Although  reserve,  property  depreciation, 
and  stock  renewal  have  all  been  neglected  for  several  years,  the 
directors  again  choose  to  ignore  these  important  items  and  after 
raising  the  dividend  from  3J4  per  cent,  to  5  per  cent,  carry 
forward  ;^4,996.  The  directors  appear  hopeful  regarding  the 
outlook,  as  they  state  that  there  is  every  prospect  of  another 
good  harve.st,  and  it  is  expected  that  all  arrears  of  rent  will  be 
paid  up  at  an  early  date.  No  sales  of  land  were  effected  during 
the  year  but  with  the  more  favourable  weather  conditions  6,095 
acres  of  good  agricultural  land  are  being  offered  for  occupation 
in  19  allotments  of  convenient  size. 

London  Road-Car  Co.,  Limited. 
Fogs  and  trade  depression  are  thought  to  have  had  an  adverse 
influence  on  this  company's  business  during  the  half-year  to 
December  31  last  but  the  resultant  decline  in  revenue  was  not 
very  disturbing.  With  rather  more  cars  working  the  number 
of  passengers  carried  fell  off  624,925  to  35,687,413,  meaning  that 
the  weekly  average  traffic  receipts  per  car  were  down  from  the 
round  ^^^17  to  ;£i6  4s.  lojijd.  Car  revenue,  therefore,  shrunk 
^'5,302  to  ^^206,505  but  the  jobbing  department  gave  an  extra 
^^713,  so  that  from  the  two  sources  the  fall  in  income  was  re- 
|duced  to  ;^4,589.  Against  that  the  expenditure  was  up  ;^i,48i  to 
;f  196,122,  leaving  the  net  profit  down  ;£6,o7i  to  £15,447,  a  con- 
siderable fall.  Principal  increase  in  outlay  was  on  the  road,  the 
advance  being  £i,85y,  largely  in  consequence  of  the  much 
heavier  sum  payable  for  compensation.  Yard  expenditure  was 
just  a  little  larger  but  maintenance  and  general  repairs  each 
showed  decreases.  Rates  and  taxes  caused  the  administration 
charges  to  creep  up  by  a  small  sum.  Adding  balance  brought 
forward  ;£6,2i6  and  deducting  debenture  interest  ^^3,000,  alloca- 
tion to  leases  and  buildings  renewal  fund  ;if 650,  and  the  deprecia- 
tion of  plant,  machinery,  &c.,  ;^389,  and  the  balance  still  in  hand 
is  /i 7,624  compared  with  ^23,191.  So  not  only  must  the  divi- 
dend be  reduced  to  4s.  per  share,  being  a  drop  from  ;}%  to  3  i< 
per  cent,  for  the  six  months,  but  the  general  reserve,  which 
twelve  months  back  got  ;^4,8oo,  is  now  passed  over  altogether. 
The  sum  carried  forward  is  ^^4,824.  Total  accumulations,  how- 
ever, on  December  31  last  were  ^^92,794  compared  with  ;£'8i,373 
at  the  end  of  1903,  most  of  which  is  separately  invested.  Some  of 
the  securities  are  a  good  deal  depreciated.  The  directors  refer  to 
the  recent  offer  of  new  shares  to  provide  the  means  of  putting 
a  considerable  number  of  motor  'buses  on  the  road,  but  we  are 
not  told  to  what  extent  the  capital  was  subscribed  by  existing 
shareholders. 

Associated  Omnibus  Co.,  Limited. 
General  depression  is  blamed  for  the  decrease  of  ;^i,77i  to 
/8o,23i  in  the  traffic  receipts  for  the  twelve  months  ended 
December  31,  but  on  the  other  hand  a  further  reduction  in  the 
cost  of  forage  enabled  the  directors  to  save  ^764  on.  working 
expenses  at  ^^67,476.  Then  a  larger  balance  of  ;^6i8  was 
brought  in,  and  after  transferring  ;^3i5  to  insurance  fund  and 
writing  ;f  1,140  off  omnibus  stock  compared  with  £3oy  added  to 


insurance  fund  and  ^^220  written  off  preliminary  expenses  a 
year  ago  the  amount  available  was  only  £230  less  at  ;Ci3,373. 
Of  this  ;^2,ooo  was  again  added  to  general  reserve,  but  as  nothing 
is  this  time  provided  for  lease  renewals  against  ;Csoo  last  time 
the  same  dividend  and  bonus,  making  8  per  cent,  for  the  year, 
are  paid  and  ;£573  or  ^^45  less  is  carried  forward.  The  deprecia- 
tion on  omnibus  stock  is  perhaps  adequate  enough  so  far  as  it 
goes  but  it  should  have  been  supplemented  in  other  directions 
seeing  that  against  leaseholds  valued  at  ^^10,889  the  provision 
for  redemption  comes  to  /i,5oo  only  and  the  reserves  all  told 
amount  to  no  more  than  £13,610,  of  which  ;£2,278  is  invested  in 
Consols  and  the  balance  is  in  the  business.  Trading  accounts, 
too,  are  adverse,  ;£3,762  being  due  by  the  company  against 
;^2,362  to  come  in,  but  cash  is  fairly  good  at  ;^9,545.  The 
directors  do  not  appear  to  be  altogether  convinced  that  motor 
'buses  will  prove  so  satisfactory  as  some  of  their  competitors 
imagine  but  they  are  prepared  to  give  them  a  fair  trial  and 
have  taken  steps  to  put  some  of  the  vehicles  on  the  road  during 
the  current  year. 


Edinburgh  and  District  Tramways  Co.,  Limited. 
Compared  with  1903  the  gross  receipts  of  this  company  during 
1904  showed  a  satisfactory  increase  of  ;£i  1,706  at  ;£239,499.  Un- 
fortunately it  was  nearly  all  absorbed  by  corresponding  increases 
in  working  expenses  and  general  charges,  which  were  /4,2i8 
higher  at  ^138,707,  and  corporation  charges,  which  rose  23,224 
to  ^84,749,  making  the  total  expenses  ;£223,456  compared  with 
^^216,014.  After  providing  for  rent  up  to  December  31  and 
paying  the  interest  on  the  debentures,  &c.,  there  was  left  a  sum 
of  ;ifii,o53  which  was  carried  to  suspense  account,  raising  it  to 
;fi3,734.  No  dividends  were  paid  either  on  thei  preferred  or 
deferred  shares  but  the  company  seems  to  have  at  last  got  rid 
of  the  loans  from  its  bankers,  though  its  suspense  expenditure 
account  figures  at  the  respectable  total  of  ;f35,326.  What  is  the 
depreciation  upon  the  ;£46,i96  invested? 

London  Improved  Cab  Co.,  Limited. 
Owing  to  the  reduced  prices  paid  by  drivers  for  the  hire  of 
cabs  the  receipts  from  this  source  for  the  six  months  ended 
November  30  fell  off  by  ^^5,233,  but  contracts,  horse  hire,  &c., 
showed  an  improvement,  with  the  result  that  total  receipts  were 
only  ^1,992  lower  at  ;^39,954.  On  the  other  hand,  although 
the  directors  claim  that  a  considerable  saving  was  effected  in 
the  forage  bill  working  expenses  were  not  appreciably  smaller 
and  the  net  revenue  came  out  at  .1^2,449  or  a  decrease  of  £t,&t5- 
Including  the  larger  balance  of  ;^i,5o6  brought  forward  the 
amount  available  for  distribution  was  £3,^5$  compared  with 
;^5,i24  a  year  ago,  and  after  transferring  the  usual  ;C25o  each  to 
depreciation  and  reserve  account  and  amortisation  of  leases 
fund  the  dividend  is  cut  down  from  7  per  cent,  to  5  per  cent., 
leaving  ;^i,6oi  to  be  carried  forward.  The  position  of  the  com- 
pany seems  to  be  going  steadily  from  bad  to  worse.  Not  only 
has  the  small  investment  of  ^^1,015  in  the  balance-sheet  of  a 
year  ago  disappeared  but  a  temporary  loan  has  had  to  bo 
obtained  from  the  bankers,  and  including  this  the  indebtedness 
to  sundry  creditors  is  up  ;f3,6i4  to  ^^8,665,  while  against  this 
sundry  debtors  have  risen  pCD^'S  t°  ^2,251,  and  cash  is  £219 
smaller  at  £gso.  With  the  present  additions  the  reserves  come 
to  ;^2i,323,  every  penny  of  which,  however,  is  in  the  business. 

RvLANDS  and  Sons,  Limited. 
The  directors   of  this  powerful  looking  dry  goods  business 
have  decided  to  assist  the  past  year's  revenue  account  by   a 
transfer  of  ;^5o,ooo  from  reserve.     That  is  no  doubt  legitimate 
enough  in  face  of  the  bad  times  passed  through,  the  company 
having  been  lavish  in  its  savings  when  trade  was  flourishing, 
but  it  is  when  a  position  like  the  present  arises  that  we  wish  the 
balance-sheet  was  a  more  informing  affair.     As  we  know,  the 
credit  side  consists  of  two  items  only,  freehold  and  leasehold 
land,  buildings,  and  plant  ;^845,998,  and  stock-in-trade,  ledger 
balances  investments,  bills  receivable,  and  cash  ;£3,239,978.    The 
last  shows  a  decline  of  ;^i4o,844  compared  with  the  previous 
year,  reflecting  in  part  the  smaller  profits  and  partly  a  drop  of 
^85,157  to  ;£87i,755  in  sundry  liabilities,  but  the  entry  conveys 
no  enlightening  information  at  all  and  we  cannot  tell  whether  the 
;^5o,ooo  taken  from  the  reserve  can  be  readily  provided  from  the 
assets  or  not.     Probably  the  undertaking  has  a  good  display  of 
liquid  assets,  but  it  would  be  so  much  nicer  to  be  sure.     The 
land  buildings,  &c.,  show  an  advance  of  ^^14,633.     When  the 
deduction  has  been  made  the  reserve  will  stand  at  ;^45o,ooo  and 
as  there  is  also  an  insurance  fund  of  ;^245,ooo  the  position  will 
still  be  solid  enough.     What  is  wanted  is  more  detail.    Coming 
now  to  the  question  of  profits  we  find  that  the  company  has 
keenly  felt  the  effects  of  the  depression  in  trade,  the  inevitable 
consequence  of  the  interminable  warfare  waged  throughout  the 
world  and  the  deplorable  mismanagement  of  State  affairs   at 
home.     Net  revenue  is  returned  at  ;f58,i87  or  ;^23,45i  less  than 
in  1903  and  as  this  comes  immediately  on  top  of  a  shrinkage  of 
^^24,949  there  is  a  drop  of  nearly  ;^5o,ooo  within  two  years. 
Adding  the  ;^5o,ooo  taken  from  reserve  and  ;^6,76i  brought  for- 
ward and  the  disposable  balance  is  ;^i  14,948,  meaning  that  the 
directors  can  again  provide  a  dividend  of  I2j4  per  cent,  with  a 
credit  to  next  account  of  ;f2i,i98.     The  balance-sheet  adds  up 
to  ^^4, 085,977,  of  which  ^^2,404,275  represents  capital  in  various 
forms. 

Uradbury,  Geeatorex,  and  Co.,  Limited. 
This  wholesale  drapery  business  again  experienced  a  heavy 
drop  of  £4,974  to  £18,914  in  the  net  profits  for  the  year  ended 
December  21,  and  with  a  smaller  balance  of  ;^ii,ioi  from  the 
previous  account  the  amount  available  for  distribution  was 
£5,286  less  at  ;f3o,oi5.     The  falling  off  in  earnings  followed  ». 
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decrease  of  /2,204,  but  in  spite  of  that  ominous  fact  the  directors 
again  choose  to  give  the  ordinary  shareholders  8  per  cent, 
although  such  a  return  necessitates  the  neglect  of  the  reserve 
funds  and  the  cutting  down  of  the  balance  forward  to  /o.^'S 
or  about  half  the  sum  brought  in.  Stocks  have  been  reduced  by 
/i8,476  but  at  /i88,849  these  are  still  heavy  enough,  considering 
the  way  in  which  business  is  steadily  dwindling.  Thanks,  how- 
ever to  this,  the  liabilities  to  sundry  creditors  are  ;6'7.3'o  soviet 
at  2i23,4SS  and  bills  payable  have  been  reduced  by  ^2,179  to 
/i8,58o.  Sundry  debtors  show  a  decrease  of  /8,347  to  ;C365.7°| 
but  th's  is  more  than  counterbalanced  by  an  increase  of  ;£9,95o 
in  bills  receivable,  while  cash  is  £7,^73  down  at  ;£i5,i88.  An 
attempt  has  apparently  been  made  to  write  down  leaseholds  and 
fixtures,  as  these  two  items  are  ^^400  and  ;^"20o  smaller  than  a 
year  ago  at  ^73,795  and  ;£6,i59,  and  on  the  other  hand  loans 
on  leases  are  ^^569  less  at  ;f47.8.54.  while  debenture  bonds  have 
risen  by  no  more  than  /200  to  ^£40,300. 

John  Howell  and  Co.,  Limited. 
This  business  has  been  on  the  down  grade  these  several  years, 
and  for  the  twelve  months  ended  January  7  suffered  a  further 
•decrease  in  net  profits  of  ^3.542  to  ;6 12,335.  iNo  explanation  is 
vouchsafed  of  the  causes  of  this  serious  state  of  affairs,  although 
it  means  that  the  shareholders  have  to  submit  to  another  cut  in 
the  dividend,  bringing  it  down  from  7%  per  cent,  to  6%  per  cent., 
and  to  make  even  this  distribution  the  balance  of  undivided 
profits  has  been  trenched  upon  to  the  extent  of  ;^2,666,  leaving 
;f59,28o  to  be  carried  forward.  Depreciation  of  leases  and  new 
premises  has  under  the  circumstances  been  ignored  and  the 
reserve  for  this  purpose  stands  at  the  trifling  figure  of  ;£8o6  on 
property  valued  at  ;£44,826,  while  furniture,  fixtures,  &c.,  come 
to  another  ;fi  1,324.  Trading  balances  continue  well  in  favour 
of  the  company,  only  j(j43,2oo  being  due  to  creditors  against 
/i  74,622  to  come  in,  while  stocks  show  a  moderate  increase  of 
2i,s6o  at  £S2,7s6.  Cash,  however,  is  /,8,i27  down  at  ;f33.738 
and  bills  receivable  have  fallen  ;t7i7  to  ;^2,7i4. 

Devas,  Routledge  and  Co.,  Limited. 
A  year  ago  this  company  was  one  of  the  few  dry  goods  concerns 
in  the  happy  position  of  being  able  to  show  an  increase  in  its 
profits,  but  unfortunately  it  has  not  been  able  to  repeat  that 
•  experience  in  the  twelve  months  ended  December  20.  Net  profits 
after  payment  of  all  expenses  came  to  no  more  than  £4,46$  com- 
pared with  ;£9,329,  and  with  ^^12,137  brought  forward  the 
amount  available  was  ;^4,788  smaller  at  ^^16,602.  Yet  the 
directors  only  reduce  the  dividend  by  1%  per  cent  to  5  per  cent., 
although  this  step  necessitates  a  decrease  to  ;f  9,379  in  the  balance 
carried  to  next  account.  Trade  liabilities  are  very  trifling  at 
£i,68S  and  the  amount  due  on  deposits  is  ;tii,543  down  at 
;£45,28i,  while  on  the  other  hand  stocks  show  a  reduction  of 
;^7,o37  at  ;C74,775,  sundry  debtors  owe  ;^i3,i70  less  at  ;^97,782 
and  cash  has  risen  by  ;£i,72i  to  ;Ci2,759. 

Foster,  Pokter  and  Co.,  Limited. 
None  of  the  drapery  businesses  seem  to  have  been  able  to 
recover  lost  ground  during  the  past  twelve  months  and  many  of 
them  appear  to  have  slipped  further  downhill  in  the  matter  of 
profits.  This  concern  comes  under  the  latter  category,  its  net 
revenue  for  the  year  ended  December  31  having  fallen  off 
another  ;£i,028  to  ;f  12,026  ;  but  the  directors  remain  silent  as  to 
the  cause  of  this  decrease.  With  ;£23,559,  or  ^946  less,  brought 
forward,  the  amount  available  was  ;(f 35,585,  and  the  dividend 
has  therefore  again  been  cut  down  to  12s.  per  share  compared 
with  14s.  and  17s.  in  the  two  preceding  years,  leaving  ;£23,585 
to  be  carried  to  next  account.  Liabilities  on  bills  payable  to 
sundry  creditors  have  been  reduced  by  ;f  15,032  to  ^147,527  at 
the  cost  of  decreases  of  no  more  than  j£8,5ii  to  ;£236,78i  in 
sundry  debtors  and  about  ;^2,5oo  in  stocks.  Cash  is  down  ;^597 
to  ;^ii,i8o  and  bills  receivable  amount  to  ;£i2,252.  Freeholds 
and  leaseholds  stand  in  the  books  at  ;£62,359,  and  it  would  be 
interesting  to  know  what  allowance  for  depreciation  has  been 
made. 

Star  Brewery,  Cambridge,  Limited. 
A  good  deal  of  reorganisation  and  probably  some  severe  prun- 
ing will  be  necessary  if  the  tangle  into  which  this  company's 
-affairs  have  been  allowed  to  get  is  ever  to  be  straightened  out, 
-and  as  a  beginning  in  this  direction  shareholders  should  put 
pressure  on  the  board  and  force  out  more  information  than  that 
body  chooses  to  give  at  present.     Gross   profits  for  the  year 
ended  October  15  rose  by  ;^  176  to  ;^28,7o8,  but  in  order  to  earn 
this  trifling  addition  general  expenses  were  increased  by  ;f  393  to 
,£8,285  and  although  this  was  in  part  offset  by  ;£272  less  spent 
on  repairs  at  ;f  2,436,   depreciation  and  bad  debts  written  off 
took  ;^i,3i2  or  £$S  more,  and  the  net  revenue  of  jf  16,947  was 
practically  the  same  as  in  the  previous  twelve  months.     The 
directors,  however,  continue  to  borrow  freely  with  the  result 
that  debenture  and  mortgage  interest  increased  by  no  less  than 
;£i,859  to  ;£i2,i39  and  after  meeting  preference  dividend  and 
giving  the  managing  director  his  usual  remuneration  of  ;£847 
the  balance  left,  including  ;£i53  brought  in,  comes  to  no  more 
than  £$13.     So  the  ordinary  shareholders  have  to  go  without 
even  the  modest  2  per  cent,  paid  in  previous  years,  and  only 
;£5oo  can  be  put  to  reserve  againsi.  ;£i,i8i  last  time  and  ;£2,ooo 
in  1902,  leaving  ;^i3  to  be  carried  forward.     Additions  to  free- 
hold and   leasehold   properties,    less    sales    and    depreciation, 
-amounted  to  ;£32,27o,  making  a  total  of  ^373,685,  and  plant  and 
machinery,  &c.,  are  valued  at  ;£io,5i2  or  an  increase  of  £274, 
.against  which  mortgages  and  loans,  with  accrued  interest,  show 
an  advance  of  ;£47,6i3  to  ;f263,62g.     Reserves,  allowing  for  the 
present  addition,  stand  at  ;f  11,500,  all,  of  course,  in  the  busi- 
ness, and  although  trading  balances  are  slightly  in  the  company's 


favour,  ^8,486  being  due  to  sundry  creditors,  against  /9,693  to 
come  in,  stocks  are  small  at  ;C8.'84.  and  cash  is  quite  inadequate 
at  2'4.2oo. 

Champagne    Freres,  Limited. 
While  the  poor  fruit  season  of  1903  was  bad  for  companies  of 
this  kind,  last  year's  was  simply  disastrous  owing  to  the  glut 
in  markets  and  to  the  universal  depression  which  has  curtailed 
the  spending  power  of  the  people  on  luxuries.     Profits  for  the 
twelve  months  ended  September  30  consequently  fell  off  heavily, 
and  even  including  interest  on  investments,  which  a  year  ago 
was  stated    separately,    show    a    decrease  of  £^,032-     -Manage- 
ment charges  at  the  same  time  rose  by  ^£107  to  ;£5'954  and  after 
adding  in  /133  or  ;^i9i  less  brought  forward  the  amount  avail- 
able came  to  ^10,747  compared  with  /i5.33-2-     Accordingly  the 
dividend  on  the  ordinary  shares  has  to  be  cut  down,  and  as  the 
directors    seemingly   do    not   believei  in    half-measures   in   this 
respect  they  pay  only  4  per  cent,  against  8  per  cent,  and  carry 
forward  /747.     Trading  balances  are  rather  more  in  favour  of 
the  company,   the  amount   due  to  sundry  creditors,   including 
/3,240  for  cash  advances,  amounting  to  ;C'°>925  against  / 13,552 
to  come  in  from  sundry  debtors.     Cash  has  risen  by  £2,575  to 
/n,i24    but    bills   receivable    are    down   ;C"'89i    to   £i,55'- 
During  the  year  the  Hull  branch  of  the  business  was  converted 
into   a  limited   liability   company,    in   which   this   undertaking 
holds  a  proportion  of  the  shares,  and  the  investments  in  allied 
companies  now  amount  to  ;£i9-664  after  deducting  a  reserve  of 
/i,2.x>.     These  investments,  the  directors   say,  have  caused  a 
diversion  of  the  working  capital  not  formerly  contemplated  and 
they  therefore  wish  to  raise  further  funds  by  an  issue  of  deben- 
tures secured  by  a  floating  charge  to  an  amount  not  exceeding 
/i6,ooo  and  bearing  interest  at  6  per  cent,   per  annum.     Th© 
debentures  will  be  repayable  on  or  after  July  i,   191 5,  on  six 
months'  notice  or  at  the  company's  option  by  drawings  at  any 
time  after  January  i,  1907,  with  the  same  notice.     Should  th© 
preference   shareholders   sanction   the   creation    of  this   charge 
/i 2,000  will  be  issued  at  once,  half  to  Mr.  E.  M.  Champagne 
and  the  balance  to  the  shareholders,  and  out  of  the  proceeds 
/3  200  will  be  used  to  pay  off  the  existing  loan.     In  connection 
with  this  the  preference  shareholders  are  promised  that  when 
the  new  capital  is  raised  the  payment  of  the  interim  dividend 
on  their  shares  will  be  resumed. 

Mercantile  Steamship  Co.,  Limited. 
The   directors  of   this   undertaking  are   never  at   a   loss  for 
reasons  and  explanations  when  the  revenue  account  does  not 
make  a  very  grand  display  and  in  their  latest  report  tell  us  that  a 
"  variety  of  circumstances  "  confirmed  the  forecast  of  a  year  ago 
that  freight  markets  would  be  unsatisfactory.     We  have  not  the 
space  to  repeat  the  full  story  but  it  seems  that  no  matter  where 
vou  went.  North  America,  South  America,  India,  Purmah,  or 
Australia,  bad  business  was  always  encountered.     Some  com- 
pensation might  have  been  found  in  the  Far-East  in  connection 
with  the  war  but  the  Russian  ideas  of  contrabaiTd  were  rather 
sweeping  and  apparently  the  directors  were  not   runmng  any 
risks      Nevertheless  the  profit  earned  in  the  twelve  months  to 
December  31  last  increased  /7.3'3  'o  ^32.447  compared  with  the 
preceding  year,  and  as  the  balance  brought  forward  £2,277  and 
interest  earned,  &c.,  ^1,586  were  larger  the  total  income  adds 
up  to  ;f  36,310  against  £27,947.     So  an  additional  £10,000  is  put 
by,  the  reserve  receiving  £10,000  or  ;(:5,ooo  more  and  £5,000 
being  allowed  for  surveys  and  repairs.     Administration  charges 
absorbed  a  good  deal  less  at  ;f3,593  and  after  providing  the 
preference  dividend  the  directors  again  pay  5  per  cent,  on  the 
ordinary  shares  with  a  reduction  in  the  carry  forward  to  £  1,31 7- 
The  reserve  will  now  be  over  ;^58,ooo,  which  is  a  fair  accumula- 
tion against  the  book  value  of  steamers  £35". 95°-     That  total 
includes  the  cost  of  one  new  ship  lately  added,  the  largest  ever 
built  for  the  company,  and  we  learn  from  the  report  that  the 
directors  have  taken  advantage  of  the  low  prices  prevailing  to 
order  yet  another  vessel.     Floating  liabilities  are  not  excessive 
and  the  company  has  some  good  liquid  assets. 
National  Mortgage  and  Agency  Company  of  New  Zealand, 
Limited. 
This  undertaking  again  did  remarkably  well  in  the  year  to 
September  30  last  and  reports  a  gross  revenue  of  ^£67,722  com- 
pared with  £66,929  in  the  preceding  twelve  months.     Balance 
brought  in  was  slightly  larger  at  £-,i<)0,    making    the    entire 
income  /7SiOi3>   from  which  administration  charges  absorbed 
/2i,863,   land  and  income-tax  £'2,081,   and  interest  on  deben- 
tures £11,087,  while  £81  was  written  off  furniture.      That  left 
^39,900  or  a  big  increase    against    the    corresponding    period 
because  both  general  expenses  and  debenture  interest    showed 
important   reductions.     Nevertheless    the    dividend    and   bonus 
are  kept  to  8^  per  cent.,  enabling  the  directors  to  place  nearly 
double  as  much  to  reserve  at  /i 5,000  and  to  increase  the  carry 
forward   to  ^£7,400.     The    reserve    fund    will  now  be  ;£7o,ooo 
against    a    paid-up    capital    of    ;£2oo,ooo.     Debentures    issued 
amounted  to  /3i6,7ii,  sundry  creditors,  &c.,  to  £196,232,  and 
bills  payable  to  ;£47,757,  or  total  liabilities  of  £5tx),7oi.     On 
the  other  hand   the   debts  owing    to    the    company    aggregate 
£'632,509,  loans  on  mortgages,  &c.,  being  ^328, 585,  advances  on 
wool  and   produce  £9,i„iii,    and    current    accounts   £218,381. 
Liquid   assets  consisting  of  cash,  investments  and  bills  receiv- 
able amount  to  ;£i2i,2oi,  goods,  &c.,  to  ^53,593,  and  premises, 
plant,  and  furniture  are  valued  at  ;£40,798. 

Mortgage  Co.mpanv  of  the  River  Plate,   Limiteo. 

Notwithstanding   the     pronounced     activity    of   business    in 

Argentina  during  the  past  year  the  revenue  of  this  excellently 

managed   mortgage  company   showed  a  further  slight  decline. 

That  perhaps  is  a  good  sign,  proving  that  the  directors  did  not 
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lend  assistance  to  the  land  boom  and  other  forms  of  speculation 
inevitable  in  flourishing  times.  Income  from  all  sources  is 
returned  at  ;£89,iso  for  the  twelve  months  to  December  31  com- 
pared with  29'>53*  ill  '9°3>  ^"'^  ^^^  "^*  balance  after  providing 
debenture  interest  ;^25,o95,  management  expenses  and  other 
charges  is  ^2,136  less  at  ;^So,04i.  Preference  interest  absorbs 
the  usual  ;^i  2,500,  and  by  reducing  the  carry-forward  from 
jti9,oi2  to  ;£i6,S53  the  directors  can  again  pay  10  per  cent,  on 
the  ordinary  shares  and  increase  the  reserve  fund  by  ^£20,000. 
This  fund  will  now  be  ;^24o,ooo  and  the  position  looks  a  strong 
one.  Loans  in  gold  on  mortgage  of  freehold  properties  have 
been  advanced  from  ;f 965, 463  to  ^^i, 000,803,  and  as  there  is  no 
mention  of  properties  on  hand  we  can  assume  that  all  are  quite 
secure.  Temporary  loans  in  London  are  down  ;^25,ooo  to 
;£2i3,ooo  and  investments  in  high-class  and  other  securities  are 
valued  at  ,£132, 484. 

British  Investment  Tkust,  Limited. 
The  employment  of  the  new  capital  raised  by  the  issue  of 
■shares  and  debenture  stock  during  the  year  ended  January  i  re- 
sulted in  an  increase  of  ;^i6,3i3  to  4'S9>647  >"  gross  revenue, 
but  expenses  were  swollen  by  heavier  interest  charges,  discounts 
on  instalments  of  new  shares  paid  in  advance,  &c.  Net  profits, 
therefore,  including  ;iC3,8o3  or  ;£i,J49  more  brought  forward 
were  only  ;f4,737  higher  at  £88,4$!,  but  after  setting  aside 
jf  13,353  to  reserve  the  directors  pay  dividends  of  £4  6s.  8d.  per 
cent,  on  the  preferred  stock  and  ;^8  los.  per  cent,  on  the  deferred, 
or6s.  8d.  and  los.  more  respectively,  and  carry  forward  /3,775. 
In  addition  to  the  amount  transferred  from  revenue  ^42,036 
from  premiums  received  on  the  new  issues  and  .1^33,620  from 
^ross  profit  on  sajes  of  securities  were  carried  to  reserve,  making 
it  /355,ooo.  The  investments  stand  in  the  books  at  ;£3,382,6i4 
or  ari  advance  of  ;C586,366  over  the  previous  year,  and  the 
directors  state  that,  taking  the  securities  publicly  quoted  at  their 
middle  price  and  valuing  the  rest  conservatively,  there  was  an 
«xcess  in  value  over  the  combined  share  and  debenture  capital 
of  more  than  ;^6oo,ooo. 

Maypole  Dairy  Co.,  Limited. 

The  net  profits  of  this  company  during  the  year  ended  Decem- 
"ber  31  were  ;f  129,827,  the  highest  total  yet  recorded  and  ;f25,769 
more  than  those  of  1903.  With  ^^10,470  brought  in  the  sum  for 
<lisposal  was  therefore  ;^i4o,297,  and  after  paying  the  preference 
dividends  and  other  charges  the  ordinary  shares  received  20  per 
cent,  and  a  bonus  of  2s.  6d.  per  share,  as  against  the  same  rate  of 
dividend  and  a  bonus  of  6d.  last  year.  The  directors,  however, 
might  have  cut  down  the  bonus  and  increased  the  allocation  to 
reserve  which  was  again  at  ;f2o,ooo,  compared  with  ;f35,ooo 
three  years  ago,  although  profits  at  that  time  were  consider- 
ably smaller.  There  was  also  a  small  reduction  in  the  amount 
carried  forward,  which  was  ^f  10, 162.  In  the  balance-sheet  the 
properties  owned  by  the  company  figure  at  ;£222,759,  the  net 
additions  being  nearly  ^^3,000  less  than  the  amount  allowed  for 
<lepreciation.  Nothing,  however,  has  been  written  off  goodwill, 
which  still  stands  ^^422,000  or  what  it  was  in  1898,  which  is  the 
last  time  this  item  was  written  down.  Reserve  with  the  addi- 
tions now  made  stands  at  ;f  165,000  and  there  is  a  special  In- 
surance reserve  of  ;£io,ooo,  but  of  these  only  ^f  86,064  appears  to 
be  invested  outside  the  business.  Trading  accounts  were  very 
much  against  the  company,  as  on  open  accounts  and  bills  pay- 
able it  owed  ^126,182  and  had  only  ^^19,027  due  to  it,  while  cash, 
though  figuring  at  ^^94,266,  was  not  so  very  brilliant  considering 
the  sums  to  be  drawn  away  to  pay  dividends,  &c.  Stocks  showed 
an  increase  of  £3S<5^°  ^t  ^^161,846. 

London  Produce  Clearing-House,  Limited. 
Owing  to  the  unusual  activity  in  the  sugar  market  and  to  a 
less  extent  in  coffee  the  gross  revenue  of  this  concern  for  the  year 
ended  December  31  showed  the  substantial  increase  of  ;^io,897 
at  ;£4i,8oo,  and  after  meeting  all  expenses  the  net  profits  were 
;f9,n6  higher  at  ;t27,656.  Including  ;£i2,453,  or  ;fi,93o  more, 
brought  in,  the  total  available  came  to  ^^40,109  against  ;^29,o63, 
out  of  which  the  ordinary  shares  receive  a  dividend  of  7s.  6d. 
per  share  and  the  founders'  shares  get  £;iy  10s.  each  compared 
iwith  6s.  and  ^^25  respectively,  and  the  amount  carried  forward 
•is  raised  to  ;C'8.734.  Loans  against  securities  have  been  further 
reduced  to  ;^i7o,ooo,  but  loans  without  security  are  ;£2,5oo  up  at 
;£74.Soo  3nd  amounts  due  on  current  accounts  are  ;f  40,045  higher 
at  ;^2ii,22o.  Against  these,  ordinary  investments  taken  at  their 
book  values  have  risen  by  ;633>793  to  ;(f89,i55  and  advances 
against  produce  stand  at  ;^39o,i46,  or  ^^41,065  more,  while  the 
excess  of  profits  over  losses  discounted  on  clients'  contracts  has 
shrunk  by  ;£25,726  to  £t)Tfi2i  and  cash  is  down  ^986  at  ;f42,i4i. 

London  Pavilion,  Limited. 
The  business  of  this  music-hall  was  much  less  remunerative 
in  1904  and  takings  from  entertainmentss,  refreshments,  &c., 
fell  off  by  no  less  than  ;^8,i67  to  ^^54.807.  With  ;^287  from 
advertisements  on  programmes,  &c.,  the  total  receipts  were 
down  /8, 175  at  ;£55,094,  and  as  outgoings  were  /178  heavier  at 
;f4o,362  the  net  profits  showed  a  shrinkage  of  ;£8,353  to  ;f  14,73a. 
Including  ;£'i,840  brought  in  the  amount  available  came  to 
;^i6,572,  and  after  payment  of  the  preference  dividend  the 
ordinary  shares  receive  9  per  cent,  for  the  year  against  11  per 
cent.,  while  only  £^2C,  or  /112  less  is  written  off  furniture  and  fit- 
tings, and  neither  reserve  nor  premises  account  get  any  help  from 
revenue  compared  with  /j.ooo  and  £1,2%^  transferred  in  1903. 
The  purchase,  however,  of  the  lease  of  No.  i,  Piccadilly,  for  a 
term  of  years  running  concurrently  with  the  lease  of  the  theatre 


at  a  cost  of  £^2  is  put  forward  as  an  excuse  for  taking  £2,000 
from  reserve  to  write  down  premises  account. 

Weasdale  and   Consett  Water  Company. 

In  the  year  ended  December  31  this  company  received  from 
its  water  rents,  &c.,  a  gross  revenue  of  j^78,904,  of  which 
^22,123  was  absorbed  by  rates,  taxes,  salaries,  and  other  ex- 
penses, leaving  a  net  profit  of  ;^56,78i.  With  the  ;C7i*2o 
brought  forward  the  sum  for  disposal  was  ;£64,oo2,  less  the 
iriterim  dividends  paid.  Out  of  the  balance  of  ;^4o,62o  further 
dividends  have  been  paid,  those  on  the  ordinary  stock  aggre- 
ga'ing  SH  per  cent.  Income-tax  deducted  a  balance  of  £8,142 
is  left  to  be  carried  forward.  During  the  twelve  months  ;^32,758 
was  spent  out  of  capital  on  construction,  reducing  the  credit 
balance  of  this  account  to  .£6,853.  But  the  company  has  plenty 
of  cash  as  it  has  over  ;f40,ooo  lodged  with  its  bankers. 

Car  and  General  Insvbance  Corporation,  Limited. 
Since  its  promotion  in  September,  1903,  this  company  has 
been  busy  opening  ten  branch  offices  in  places  as  far  north 
as  Edinburgh  and  Glasgow  and  as  far  south  as  Southampton  and 
appointing  1,443  representatives  throughout  the  United  King- 
dom. As  a  result  of  this  energy  the  premium  income  from 
September  19,  1903,  to  November  30,  1904,  after  deducting  re- 
assurances came  to  ^£26,829,  and  with  interest,  dividends  and 
transfer  fees  the  total  revenue  was  ;£27,i32.  Claims  paid  took 
j^4,225  and  another  £2,jnt,  was  set  aside  to  meet  those  outstand- 
ing. Commission  and  management  expenses  absorbed  ;(fi3,8o6 
but  only  two-thirds  of  this  has  been  charged  against  revenue  on 
the  plea  that  the  greater  part  was  incurred  in  establishing  the 
organisation.  After  providing  for  bad  and  doubtful  debts  one- 
third  of  the  net  premiums  amounting  to  ^8,943  is  utilised  to 
form  a  reserve  for  unexpired  risks  and  out  of  the  balance  of 
£i,8j^  the  preliminary  expenses  are  written  off,  leaving  ;£i23 
to  be  carried  forward. 

Aberdeen  and  Northern  Friendly  Society. 
For  the  twelve  months  ended  December  31  the  premium  income 
amounted  to  /i^,2i4  and  ;£2,8i6  came  in  from  interest,  feu 
duties,  &c.,  making  a  total  revenue  of  ;£i6,o3o.  Against  this 
claims  absorbed  ;^6,236  and  after  meeting  all  other  outlays  a 
surplus  of  £J^,8■Jl  was  left  to  be  added  to  the  funds.  During 
the  forty-three  years  of  the  society's  existence  assurance  funds 
of  ;£78,838  have  been  built  up,  and  of  these  ;£ 37,030  is  invested 
in  first  bonds  over  heritable  property,  ;£24,o6o  in  feu  duties  and 
ground  annuals  and  ;£i6,387  in  house  property,  the  balance  being 
in  cash  and  a  loan  to  the  Aberdeen  Town  Council.  Good  bonuses 
have  been  paid  on  the  society's  policies,  the  amount  for  the 
past  fifteen  years  having  been  ^  per  cent,  per  annum,  and  the 
directors  anticipate  that  they  will  be  able  to  continue  this  rate, 
as  the  average  rate  of  interest  earned  is  the  satisfactory  one  of 
3.86  per  cent.,  and  the  investments  recently  made  j-ield  4  per 
cent. 

The  Sea  Insurance  Company,  Limited. 
The  1903  underwriting  account  was  closed  by  the  transfer  of 
/■25,ooo  to  underwriting  suspense  account,  a  sura  ;f2,ooo  in  excess 
of  that  allowed  to  wind  up  the  previous  year,  and  after  payment 
of  expenses  a  profit  of  ^32,099  was  left,  compared  with  £49,456. 
Interest  yielded  /25,396,  and  though  more  than  in  1903  the  total  to 
the  credit  of  profit  and  loss  was  nearly  /2,ooo  lower  at  /i42,385. 
Nevertheless  ;f30,ooo  was  placed  to  reserve,  raising  it  to  2^435,ooo, 
and  a  final  dividend  paid  of  5s.  per  share,  making  25  per  cent,  for 
the  year,  leaving  ;f 99, 885  to  be  carried  forward. 

"Ocean"  Marine  Insurance  Co.,  Limited. 
After  paying  claims  that  arose  in  the  past  year  the  1903 
underwriting  account  showed  a  credit  of  ;i'39,8o4,  and  was  there- 
fore closed  by  the  transfer  of  ;f25,ooo  to  reserve  underwriting 
account  and  ;^i4,8o4  to  profit  and  loss.  Including  the  ;f5o,375 
brought  in,  there  was  ^^75,928  for  distribution  after  allowing 
for  the  transfer  above  mentioned  to  reserve  underwriting  account 
and  the  ;£5,ooo  required  to  pay  the  interim  dividend.  The 
directors  therefore  paid  a  further  dividend  of  2s.  63.  per  share 
and  a  bonus  of  5s.,  making  a  total  distribution  of  20  per  cent,  for 
the  year,  and  carried  forward  ;^6o,928.  In  the  twelve  months 
ended  December  31  the  net  premiums  amounted  to  ;£i72,243, 
subject  to  debits  of  ^61,072  for  claims  and  ;^i9,3o3  for  charges, 
leaving  a  balance  of  ;f9i,868. 


The  Standard  Bank  of  South  Africa  have  opened  an  agency 
in  New  York  at  40,  Wall-street. 

The  African  Banking  Corporation,  Limited,  are  removing  OQ 
March  i  to  more  commodious  premises  at  63,  London  Wall. 

The  HooUy  Book:  The  Amazing  Financier,  His  Career  and 
his  "  Crowd "  (London  ;  John  and  Co.,  price  is.  net). — Had 
the  compiler  or  publishers  of  this  pamphlet  wished  to 
give  it  another  title  they  might  have  called  it  "The  Pasing  of 
a  Bubble,"  for  the  great  F.rnest  Terah  is  the  most  astounding  of 
bubble  financiers  that  has  floated  across  the  City  for  many  a 
long  day.  From  the  time  he  blossomed  out  under  the  tutelage 
of  John  C.  Cottam  until  almost  the  present  day  Hooley's  public 
career  is  dealt  with  and  some  insight  given  of  his  methods  of 
working  and  the  way  others  worked  him.  Much  of  this  is  all 
very  familiar  to  readers  of  The  Investors'  Review,  and  we 
must  confess  we  found  more  amusement  in  reading  between  the 
lines  and  fitting  in  facts  unmentioned  than  in  the  story  it.self. 
But  the  booklet  is  none  the  less  intere.sfing  reading  and  valuable 
if  only  for  the  complete  list  given  of  the  HoOley  promotions. 
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NEXT    WEEK'S  MEETINGS. 

Monday,  February  6. 

Albert  Baker.— Winchester  House,  noon. 

Great  Northern  and  City  Railway.— Westminster  Palace  Hotel, 

noon. 
Henry,  A.  and  S.— Manchester,  noon. 
Maypole  Dairy.— Leonard  Street,  noon. 
Southern  Brazilian  Rio   Grande  do   Sul   Railway.— Winchester 

House,  noon. 
Welford  and  Sons.— Cannon  Street  Hotel,  noon. 

TcKSDAY,  February  7. 

Ashanti  Consos.— 18,  Southampton  Street,  3  p.m. 
Champagne  Freres.— Winchester  House,  noon. 
Crocker,  Sons  and  Co.— 54,  Friday  Street,  noon. 
Dublin  City  Distillery.— Cannon  Street  Hotel,  2.30  p.m. 
Lydenburg  Estates. — Winchester  House,  noon. 
London  and  Blackwall  Railway  —17,  John  Street,  i  p.m. 
London  and  South  Western  Bank.— Cannon  Street  Hotel,  i  p.m. 
Metropolitan  Electric  Supply.— Winchester  House,  noon. 
Taff  Vale  Railway. — Bristol,  2  p.m. 

Wednesday,  February  8. 
Central  London  Railway.— Holborn  Restaurant,  12.30  p.m. 
Great  Central  Railway. — Manchester,  noon. 
Great  Northern  (Ireland)  Railway. — Dublin,  noon. 
Gwalia  Consolidated.— Winchester  House,  12.15  p.m. 
lAncashire  and  Yorkshire  Railway.— Manchester,  noon. 
National  Mortgage  and  Agency    of   New  Zealand.— Winchester 

House,  3  p.m. 
National  Mutual  Life  Assurance.— 39,  King  Street,  2  p.m. 
South  Metropolitan  Gas.— Cannon  Street  Hotel,  2  p.m. 
Wilts  and  Dorset  Banking.— Salisbury. 

Thursday,  February  9. 

Argentine  North  Eastern  Railway,  Winchester  House,  noon. 
British  and  Foreign  Marine  Insurance,  Liverpool,  11.30  am. 
East  Lincolnshire  Railway,  King's  Cross,  12.30  p.m. 
Edinburgh  and  Bathgate  Railway,  Edinburgh,  noon. 
London   and   Provincial   Marine  and   General    Insurance,  Win- 
chester House,  12.30  p.m. 
London  and  Hanseatic  Bank,  38,  Lombard  Street,  noon. 
London  and  South- Western  Railway,  Waterloo  Station,  noon. 
Metropolitan  District  Railway,  Westminster  Palace  Hotel,  noon. 
Midland  and  Great  Western  of  Ireland  Railway,  Dublin,  i  p  m. 
Mazawattee  Tea,  Cannon  Street  Hotel,  2  p.m. 
Waterloo  and  City  Railway,  Waterloo  Station,  2  p.m. 

Friday,  February  10. 

Barry  Railway.— Barry  Docks,  2.30  p.m. 

Great  Northern  Railway. — King's  Cross,  noon. 

Home  and  Colonial  Stores.— 2  and  4,  Paul  Street,  noon. 

Hull,  Barnsley,  and  West  Riding  Junction  Railway  and  Dock. — 

Winchester  House,  noon. 
North  Eastern  Railway. — York,  noon. 
Rylands  and  Sons. — Manchester,  11  a.m. 
South  Suburban  Gas.— Albion  Tavern,  3  p.m. 
Smithfield  Market  Electric  Supply.— Winchester  House,  noon. 
Vale  of  Glamorgan  Railway. — Barry  Docks,  3  p.m. 
Victoria    Station    and   Pimlico   Railway. — 57,   Moorgate    Street, 

I  p.m. 
World  Marine  Insurance. — Winchester  House,  noon. 


COMPANY    MEETINGS. 


Messrs.  Newnes  and  Co.,  Limited,  have  broken  fresh  ground 
with  The  Grand  Magazine,  for  its  popularity  is  to  depend  on  the 
quality  of  the  literary  contents  unaided  by  illustrations.  There 
is  room  for  it,  as  the  magazine-reading  public  ought  by  this 
time  to  have  got  past  the  picture-book  stage,  and  we  therefore 
wish  all  success  to  the  new-comer.  The  February  number  cer- 
tainly bears  traces  of  "  first-numberitis,"  but  these  will  wear  oft ; 
and,  as  for  the  articles,  no  one  can  grumble  when  Conan  Doyle 
at  his  best — which  is  not  Sherlock  Holmes  redivivus — Morley 
Roberts,  Sardou,  John  Oliver  Hobbes,  G.  Bernard  Shaw- 
caviar  to  the  million  though  he  may  be — and  many  other  well- 
known  names,  and  some  unknown,  contribute.  Of  the  other 
magazines  The  Captain  is  far  and  away  the  best,  clean  and 
wholesome  as  ever  and  worth  reading  by  old  boys  as  well  as 
young.  Indeed,  more  often  than  not  we  find  our  copy  being 
devoured  by  some  whom  no  stretch  of  imagination  could  describe 
as  boys.  In  the  present  issue  "  The  Head  of  Kay's  "  and  "  The 
Duffer  "  (the  two  serials)  draw  near  the  end,  but  there  is  comfort 
in  thinking  their  places  will  be  filled  by  something  equally  good. 
F.  C.  Wells'  stories  of  the  Far  West  read  so  like  the  truth  that 
we  sometimes  wonder  whether  they  have  not  by  chance  strayed 
from  the  pages  of  the  Wide  World  Magazine.  In  the  February 
number  of  that  magazine  two  of  the  many  interesting  articles 
are  "  The  Tramp  on  Foot  Through  Japan "  and  Mr.  Hall's 
description  of  King  Solomon's  mines,  both  continued  from  last 
month.  C.  B.  Fry's  Magazine  is  the  one  we  like  least  of  all. 
The  sports  and  pastimes  articles  are  as  good  and  as  well  illus- 
trated as  they  usually  are,  but  the  fiction  is  decidedly  feeble. 
The  Technological  Dictionary,  of  which  Part  VII.  has  been  sent 
to  us,  carries  its  own  recommendation,  and  needs  no  praise 
from  us. 


LONDON  AND  COUNTY  BANK. 

The  half-yearly  ordinary  general  meeting  of  the  shareholders- 
of  the  London  and  County  Banking  Company,  Limited,  was 
held  on  Thursday,  February  2,  at  the  Cannon  Street  Hotel, 
London,  E.G.,  Sir  Thomas  Jackson,  Bart.,  presiding. 

(The  secretary  (Mr.  F.  J.  Harthorpe)  having  read  the  noUce 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  Before  we  commence  the  business  of  the 
meeting  I  wish  to  bear  testimony  to  the  profound  regret  we  all 
that  death  should  have  removed  two  of  your  directors  since  we 
last  met— Mr.  William  Anastasius  Jones  and  Mr.  William  James 
Harter  We  only  heard  of  Mr.  Harter's  death  a  few  days  ago 
from  Switzerland,  where  he  had  gone  for  the  benefit  of  his 
health  The  directors  are  giving  their  attention  to  the  fiUmg 
up  of  the  vacancies  caused  by  the  lamented  death  of  these  gentle- 
men, whose  names  will  long  be  held  in  kindly  remembrance  by 
all  connected  with  the  London  and  County  Bank.  The  directors 
have  great  pleasure  in  meeting  you  with  such  a  satisfactory 
report  as  the  one  now  presented,  in  which  they  propose  paying 
a  dividend  of  10  per  cent,  for  the  half-year,  placing  ^£50,000  ta 
reserve  fund,  ;£i5,ooo  in  reduction  of  bank  premises  account, 
and  carrying  forward  ;f 66,391.  It  is  a  source  of  great  gratifica- 
tion being  able  to  make  a  substantial  addition  to  these  reserve 
funds  We  all  recognise  the  desirability  of  adding  to  them  when 
we  are  in  a  position  to  do  so.  I  earnestly  hope  such  a  policy 
will  continue  to  commend  itself  to  directors  and  shareholders 
alike  As  to  premises,  the  more  we  are  able  to  write  them  down 
better  will  we  all  be  pleased.  A  liberal  policy  of  writing  down 
has  been  pursued  in  the  past,  from  which,  let  us  hope,  there 
will  not  be  any  departure  in  the  future.  In  a  half-year  when 
such  handsome  results  were  obtained,  we  cannot  well  complain 
of  bad  trade  or  adverse  conditions,  yet  the  banks  have  had  a 
good  deal  to  contend  with,  principally  in  the  competition  for 
deposits  in  the  various  of  trade,  coupled  with  a  low 
level  for  money  and  keen  competition  for  bills  in  the 
London  market.  As  to  the  trade  of  the  country,  a 
considerable  improvement  took  place  in  the  last  quarter  of  the 
year,  particularly  in  the  foreign  portion  of  it.  The  home  trade 
has  also  improved,  and  a  healthier  condition  of  affairs  now  pre- 
vails than  we  have  previously  been  experiencing.  The  increased 
production  of  gold  in  South  Africa  is  a  most  gratifying  feature 
and  has  had  a  very  beneficial  influence  on  our  market.  Under 
ordinary  circumstances  we  might  reasonably  anticipate  a  period 
of  cheap  money  and  active  trade,  but  as  several  speakers  have 
recently  pointed  out,  it  is  impossible  to  ignore  the  disturbing 
effect  the  war  in  the  Far  East  may  have  on  the  money  markets 
of  the  world.  Let  us  hope  we  will  not  have  long  to  wait  for 
peace  and  that  when  it  does  come,  one  of  its  conditi'ons  will  be 
the  further  opening  up  of  the  vast  empire  of  China  to  the  com- 
merce of  all  nations.  Such  a  consummation  would  greatly 
benefit  British  trade.  The  figures  of  the  balance-sheet  show  a 
fair  expansion  compared  with  the  corresponding  period  to 
December  31,  1903.  On  December  31,  1904,  customers'  balances 
amounted  to  244.394.484.  and  on  December  31,  1903,  to 
;^43, 669,15s,  an  increase  of  .^725,329;  on  December  31,  1904, 
bills  discounted  amounted  to  ;£8,835,329,  and  on  December  31, 
1903,  they  amounted  to  ;f8,o3i,o77,  an  increase  of  ;^8o4,252  ;  on 
December     31,      1904,      loans      to     customers     amounted     to 

f  1 7,800,073,  and  on   December    31,    1903,    they    amounted    to 
18,353.596,   a  decrease  of  JLSSi'S^i'   °"   December   31,    1904, 
cash  and  money  at  call  was  ^^ii, 222, 246,  and  on  December  31, 

1903,  ;^io,62i,584,   an  increase  of  ;£6oo,662  ;   on  December  31, 

1904,  Government  securities  were  ;^7,688,375,  and  on  December 
31,  1903,  ;t7,738,94o,  a  decrease  of  ;^5o,565.  Referring  to 
Government  securities,  in  which  we,  in  common  with  all  the 
other  banks,  are  largely  interested,  apart  from  any  unexpected 
surprises  politics  may  have  in  store  for  us  I  think  we  may  look 
for  a  steady  improvement  in  prices.  The  large  increase  in  the 
volume  of  Government  securities  consequent  upon  the  expendi- 
ture entailed  by  the  war  in  South  Africa  is  now  being  gradually 
absorbed,  and  certainly  at  the  present  price  of  Consols  it  is  not 
likely  the  Government  will  think  of  any  further  issue  in  con- 
solidation of  their  floating  debt.  I  notice  the  price  of  Consols 
was  87^^  on  December  31,  1903,  against  88^  on  December  31, 
1904.  Among  the  changes  in  the  staff  during  the  period  under 
review,  I  allude  to  the  retirement  of  Mr.  Henry  Dean,  the 
London  manager,  and  Mr.  Anthony  John  Stowell,  the  chief  in- 
spector of  branches.  Both  gentlemen  completed  50  years  of 
meritorious  service  to  the  bank,  and  left  with  the  heartiest  good- 
will and  best  wishes  of  the  directors  and  the  staff.  Mr.  Dean's 
place  has  been  taken  by  Mr.  Rodolph,  and  Mr.  Howett  replaces 
Mr.  Stowell.  These  well-tried  officers  entered  upon  their  new 
duties  at  the  beginning  of  the  year  with  the  full  confidence  of 
the  directors  that  they  will  worthily  fill  the  important  posts  to 
which  they  have  been  appointed.  Gentlemen,  the  London  and 
County  Bank  has  had  a  very  successful  past.  We  have  all 
reason  to  be  proud  of  its  present  position  among  the  great  banks 
of  the  country.  I  earnestly  hope  that  half-year  after  half-year 
my  successors  in  the  chair  will  have  as  satisfactory  figures  to 
lay  before  you  as  the  ones  now  presented.  I  now  move  the 
adoption  of  the  report. 

Mr.  John  James  Cater  seconded  the  resolution  and  no  re- 
marks being  made  it  was  put  to  the  meeting  and  carried  unani- 
mously. 

A  formal  resolution  was  passed  confirming  the  dividend  of 
10  per  cent,  for  the  half-year,  free  of  income-tax. 


February  4,  1905. 


XCbe  Jnvestors'  IRevtew. 


159 


The  Chairman  proposed  the  re-election  of  the  Hon.  G.  J. 
Goschen,  M.P.,  Mr.  W.  Egertoii  Hubbard,  and  Mr.  W.  G.  Rath- 
bone,  as  directors,  and  this  being  seconded  by  Mr.  C.  S.  Gren- 
fell,  was  carried  unanimously. 

The  auditors,  Mr.  H.  G.  Faber,  Mr.  H.  Grant,  and  Mr. 
Thomas  Horwood,  were  re-elected  on  the  motion  of  Dr.  Drydale, 
seconded  by  Mr.  Cherry. 

Mr.  J.  W.  Home,  in  proposing  a  vote  of  thanks  to  the  chair- 
ruan  and  directors,  said  he  did  so  not  only  as  a  shareholder  in 
this  prosperous  company,  but  as  a  customer  of  the  bank  for  the 
past  50  years  continuously. 

Dr.  Drysdale  seconded  the  resolution,  and  expressed  his  great 
admiration  of  the  way  in  which  the  company  was  carried  on. 
The  resolution  was  carried  unanimously. 

The  Chairman,  ifl  thanking  the  meeting  for  the  vote,  said  they 
■were  all  proud  of  the  bank,  and  they  had  good  reason  to  be 
proud  of  it. 

Mr.  Thomas  Fisher  proposed  a  vote  of  thanks  to  the  chair- 
man for  presiding,  and  expressed  satisfaction  with  the 
administration  of  the  bank. 

The  Rev.  Gustavus  Jones  seconded  the  resolution  and  thanked 
the  chairman  for  the  kind  reference  made  to  his  late  brother. 

The.  resolution  was  carried  unanimously,  and  was  acknow- 
ledged by  the  Chairman,  who  said  he  would  have  liked  to  have 
said  a  great  deal  more  about  the  late  Mr.  Jones.  His  death  was 
a  severe  loss  to  the  company. 

The  Chairman  then  proposed  a  vote  of  thanks  to  the  staff, 
and  again  alluded  to  the  changes  which  had  taken  place. 

Mr.  J.  Annan  Bryce,  in  seconding  the'  resolution,  said  the 
tusiness  could  not  be  done  in  a  more  satisfactory  way  than  it 
was  by  their  officers. 

The  resolution  having  been  carried  unanimously,  it  was 
acknowledged  by  Mr.  G.  J.  Rodolph,  who  said  they  would  do 
their  best  to  merit  a  continuance  of  the  kind  remarks  and  good 
feelings  which  the  staff  had  always  received  from  the  share- 
holders. 

This  terminated  the  proceedings. 

CHAMPAGNE  FRERES. 

The  eighth  ordinary  general  meeting  of  the  shareholders  of 
Champagne  Freres,  Limited,  was  held  on  Tuesday,  January  31 
at  Winchester  House,  Old  Broad  Street,  Sir  E.  Leigh  Pemberton, 
K.C.B.  (the  chairman  of  the  company)  presiding. 

The  Chairman,  having  referred  to  certain  items  in  the 
accounts,  said :  Turning  to  the  directors'  report,  I  can  add 
little  to  what  it  states  in  explanation  of  the  diminished  profits. 
But,  speaking  from  a  knowledge  of  the  inner  working  of  the 
business,  I  can  assure  the  shareholders  that  during  the  past  year 
there  was  no  falling  off  in  the  volume  of  the  trade  done  by  the 
company.  On  the  contrary,  there  was  a  very  considerable 
increase  in  this  respect,  and  that  without  adding  to  our  expenses, 
except  in  the  item  of  freight  and  carriage.  The  increase  in  this 
important  item  of  our  working  charges  would  in  an  ordinary 
season  have  coincided  with  a  large  addition  to  the  aggregate 
value  of  our  sales ;  but  the  glut  of  fruit  last  year  produced  the 
contrary  effect.  Thus,  after  two  years  of  very  small  fruit  crops, 
the  over-abundant  produce  of  this  year  has  in  its  result  been 
of  little  service  to  us.  This  is  no  doubt  partly  owing  to  the  way 
in  which  the  business  has  to  be  conducted.  Purchases  of  the 
produce  over  considerable  areas  have  to  be  made  early  in  the 
year,  before  the  crops  are  at  all  developed,  and  in  many  cases 
this  year  the  ultimate  development  has  been  so  large  as  to  materi- 
ally diminish  the  price  of  the  ripe  fruit.  I  have  now  to  refer 
to  a  subject  which  has  been  the  cause  of  much  criticism.  The 
reasons  for  the  postponement  of  one  half-yearly  preference  divi- 
dend are  fully  stated  in  the  report.  Many  of  the  shareholders 
have  written  protesting  against  the  change  and  others  at  per- 
sonal  iriterviews  with  the  directors  have  urged  the  resumption  of 
the  original  half-yearly  payments  on  the  ground  that  the  arrange- 
ment made  at  the  time  the  company  was  formed,  to  pay  the  divi- 
dend on  May  15  and  November  15,  was  in  the  nature  of  a  contract 
•with  the  preference  shareholders.  It  has  also  also  been  argued 
that  the  prior  rights  of  the  preference  shareholders  should  pre- 
vail to  the  effect,  if  necessary,  of  requiring  the  ordinary  share- 
Tiolders  to  forego  their  dividend  for  a  year  rather  than  to  deplete 
the  cash  resources  of  the  company.  I  wish  to  make  it  clear  to 
this  meeting  that  this  question  of  the  regular  payment  of  divi- 
dends at  the  appointed  time  does  not  stand  by  itself,  but  is 
bound  up  with  the  question  of  our  working  capital. 

The  company  was  started  with  a  working  capital  of  ^^16,000. 
This  has  been  more  than  absorbed  by  the  large  financial  support 
we  have  given  to  the  chief  centres  of  our  trading— namely, 
Covent  Garden  and  Hull.  These  organisations,  now  represented 
by  the  Fruit  Auction  Co.,  Limited,  and  J.  Bradnum  and  Co., 
Limited,  have  by  this  support  acquired  a  stability  and  earning 
power  for  the  future  of  our  company  which  it  would  otherwise 
have  been  impossible  for  them  to  have  obtained.  Our  profits, 
as  shown  in  the  balance-sheet,  are  real  and  tangible,  but  unless 
■we  can  by  some  means  replace  our  working  capital  the  business 
must  suffer  if  these  profits  are  divided  up  to  the  hilt  year  by 
year,  and  have  little  chance  of  being  materially  increased.  I 
liope  I  have  made  the  position  clear  to  the  meeting.  I  now  come, 
gentlemen,  to  the  debenture  proposal.  I  would  preface  my 
remarks  on  this  subject  by  informing  you  that,  in  addition  to 
subscribing  ;^6,ooo  of  the  debenture  issue  firm,  Mr.  Edmond 
Champagne  is  prepared  to  take  up  whatever  debentures  may  not 
be  taken  up  by  the  other  shareholders.  The  debentures,  bear- 
ing interest  at  6  per  cent,  per  annum,  will  be  issued  free  of  stamp 
duty,  and  being  registered  debentures  they  will  be  transferable 
by  common  deed  of  transfer  on  payment  of  a  fie  of  2s.  6d.     A 


suggestion  has  been  made  since  the  directors'  report  was  sent 
out  that  no  larger  amount  of  debentures  should  be  authorised 
than  IS  required  for  the  present  issue,  which  should  be  limited  to 
jt  12,000,  and  that  the  debentures  should  be  paid  off  by  drawings 
"O'  less  than  /'a, 000  in  each  year,  to  begin  with  January  i, 
1906.  I  may  say  Mr.  Edmond  Champagne  has  signified  his 
consent  to  the  suggested  yeariy  drawings,  but  he  thinks  the 
issue  of  ^12,000  of  debentures  would  suffice.  The  Chairman 
concluded  his  remarks  by  moving  that  "  The  accounts  to  Sep- 
tember 30,  1904,  and  the  directors'  report  be  approved  and 
adopted." 

Mr.  Andrew  A.  Brand  seconded  the  resolution. 

After  considerable  discussion  Mr.  Lock  eventually  moved  the 
following  amendment  to  the  Chairman's  resolution  :—"  That  the 
accounts  to  December  30,  1904,  be  approved  and  adopted  and 
that  the  directors'  report  be  approved  and  adopted,  subject  to  the 
following  modifications,  namely  :—(i)  That  no  dividend  be  paid 
on  the  ordinary  shares  for  the  past  financial  year ;  (2)  that  after 
payment  of  the  remaining  moiety  of  the  preference  dividend  to 
September  30  last  on  February  25  next,  the  usual  dates  of  half- 
yearly  payments  be  resumed  as  from  and  inclusive  of  May  15 
next;  (3)  that  ;f  12,000  only  of  6  per  cent,  debentures  be 
authorised  and  issued,"  which  Mr.  Charrington  seconded. 

The  amendment  was  then  put,  when  the  Chairman  declared  it 
carried. 


NUNDYDROOG    COMPANY. 

An  extraordinary  general  meeting  was  held  on  Wednesday, 
February  i,     at  the  Cannon  Street  Hotel.      Captain    W.   Bell 
McTaggart,  who  presided,  stated  that  the  object  of  the  meeting 
might  be  divided  into  two  heads — to  approve  the  proposed  in- 
crease of  capital  of  the  company  and  to  provide  further  \^rking 
capital.     The  purpose  to  which  the  new  capital  was  to  be  applied 
■was  twofold — the  deepening  and  further  equipping  of  the  Nundy- 
droog  mine  and  the  purchase  and  development  of  the  mining 
property  situated  to  the  north  of  Nundydroog  belonging  to  the 
Oriental  Gold  Mining  Company  of  India.     The  scheme  provided 
for  deepening  Taylor's  and  Richards's  shafts,  the  two  main  shafts 
at  the  southern  end  of  the  property ;  and  as  they  were  both  off 
the  lode  their  development  might  be  charged  fairly  to  capital 
account.       New  capital  was  also  wanted  for  the  provision  of 
electrical  machinery,  and  they  felt  that  the  ultimate  economy 
to  be  derived  from  the  use  of  electrical  power  amply  warranted 
the  expenditure.     Perhaps  the  most  important  part  of  the  day's 
business  was  the  proposed  acquisition,  of  the  property  of  the 
Oriental  Company.     It  would  be  within  the  memory  of  share- 
holders that  two  or  three  years  ago.a  question  was  raised  at  one 
of  their  meetings  as  to  whether  it  would  not  be  wise  to  acquire 
a  strip  of  ground  to  the  west  of  that  which  the  Nundydroog 
Company  already  possessed.     He  then  said  that  the  directors 
did  not  think  that  the  time  had  come  for  such  an  acquisition 
and  they  still  held  that  opinion.     Their  lodes  ran  at  the  east 
side  of  their  property  and  they  already  had  in  their  own  pro- 
perty a  considerable  distance  to  the  west  which  was  not  yet 
worked.     After  giving  the  matter  their  closest  consideration  the 
iioard  felt  that  owing  to  the  northerly  dip  of  the  ore-chutes  it 
would  be  advantageous  to  spend  further  money  in  deepening  the 
two  shafts  at  the  southern  portion  of  the  property,  and  when 
they  got  down  to  the  2,500  ft.  level  they  would  be  able  to  deter- 
mine more  accurately  what  the  dip  of  the  reefs  might  be.     Ex- 
tensive development  work  had  been  carried  out  at  the  southern 
portion  of  the  Oriental  property,  and  as  there  appeared  to  be 
every  probability  that  the  rich  chutes  in  the  northern  section  of 
the  Nundydroog  mine  continued  in  that  direction  the  directors 
had  long  felt  that  it  would  be  desirable  to  obtain  an  extension 
on  the  north.     The  opportunity  arose  when  the  Oriental  Com- 
pany after  spending  a  great  deal  of  money  on  their  property 
found  their  funds  insufficient  to  proceed  with  the  work  of  further 
exploration.     That  company  had  a  capital  of  ;f  116,000  and  their 
directors  did  not  think  that  the  comparatively  small  body  of 
shareholders  would  find  the  ^^60,000  or  jf  70,000  which  would  be 
required  for  further  development.     The  prospects  of  the  Oriental 
Company  were,  however,  encouraging  and  he  thought  that  an 
equitable  arrangement  had  been  fixed  by  the  conditional  con- 
tract.    The   purchase   consideration   was  the   discharge  by  the 
Nundydroog  Company  of  all  debts  and  liabilities  of  the  Oriental 
Company  in  India  from  May  i  last,  ;f3,ooo  in  cash  and  12,000 
fully-paid  shares  of  los.  each.     The  scheme  which  the  directors 
submitted  was  that  the  capital  of  the  company  should  be  in- 
creased by  82,000  shares  of   los.   each  or  ;^4i,ooo.       Of  these 
shares  12,000  were  to  be  allotted  to  the  Oriental  Company  as 
fully  paid  in  part  payment  of  the  purchase  consideration.     The 
remaining  70,000  would  be  offered  in  the  first  instance  to  the 
shareholders  in  the  Nundydroog  Company  for  subscription,  in 
the  proportion  of  one  new  share  for  every  seven  old  shares,  at 
the  price  of  ;^i  per  share  or  los.  premium.     He  concluded  by 
moving  a  series  of  resolutions  giving  effect  to  this  arrangement. 
Mr.  John  Taylor  seconded  the  motions,  which  were  carried  after 
a  brief  discussion.     The  Chairman,  replying  to  questions,  stated 
that  the  directors  intended  to  proceed  with  the  work  of  deepen- 
ing with  all  speed   and  it  was  possible  that  they  might  get  a 
"  strike "   at   any   moment.     When  the   Oriental   Company  was 
first  formed  it  was  hoped  to  find  the  lode  at  i.ooo  ft.     They  were 
now  1,200  ft.  down  and  it  was  expected  they  would  be  able  to 
get  down  about  200  ft.  a  year.     Personally  he  had  great  hope  that 
the  acquisition  of  the  Oriental  Company's  property  would  prove 
a  source  of  strength  and  wealth  to  the  Nundydroog  Company, 
prolonging  the  life  of  the  northern  part  of  the  property  for  many 
years. 


i6o 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Barry.— For  the  past  half-year  at  the  rate  of  9  per  cent,  per 
annum,  carrying  forward  ;f 6,753. 

Great  Northern.— At  the  rate  of  £4  per  cent,  per  annum  on  the 
ordinary  capital,  giving  for  the  half-year  £2  per  cent,  to  the  pre- 
ferred converted  ordinary  stock,  £1  per  cent,  to  the  deferred 
converted  ordinary  stock,  £3  per  cent,  to  the  B  stock,  £1  per  cent, 
to  the  A  stock.  These  rates  will  make  the  dividend  for  the  whole 
year  as  follows,  viz.,  £4  per  cent,  to  the  preferred  converted  ordi- 
nary stock,  £1  per  cent,  to  the  deferred  converted  ordinary  stock, 
£6  per  cent,  to  the  B  stock,  and  £1  per  cent,  to  the  A  stock, 
placing  ;f  15,000  to  contingency  fund,  and  carrying  forward  ;f  47,732. 

Great  Southern  and  Western. — For  the  half-year  ended  Dec.  31. 
at  the  rate  of  3I  per  cent,  per  annum  on  the  consolidated  stock, 
placing  ;f  10,000  to  reserve,  /io,ooo  to  general  improvement  fund, 
and  carrying  forward  £51,233. 

Great  Western. — For  the  past  half-year  at  the  rate  of  7 per  cent, 
per  annum,  carrying  forward  /'45,ooo. 

Hull,  Batnsley,  and  West  Riding  Junction. — On  the  consolidated 
(ordinary)  stock  at  the  rate  of  2J  per  cent,  per  annum,  carrying 
forward /8.984. 

Isle  ofWight.— For  the  past  half-year  of  4  per  cent,  per  annum 
on  the  preference  and  preferred  converted  ordinary  stocks,  and  3 
per  cent,  per  annum  on  the  deferred  converted  ordinary  stock. 

London  and  Blackwall — For  the  half-year  at  the  usual  rate  of 
£4  los.  per  cent   per  annum,  payable  8th  inst. 

Midland. — At  2 J  per  cent,  per  annum  on  the  preferred  and  3  per 
cent,  per  annum  on  the  deferred  stocks  for  the  past  half-year  with 
;f 55,677  carried  forward. 

North-Eastern. — On  NorthEastern  consols  at  the  rate  of  5?  per 
cent,  per  annum  for  half-year  ended  Dec.  31,  carrying  forward 

A5.537- 

North  London. — On  the  ordinary  stock  at  the  rate  of  5  per  cent, 
per  annum,  making  5J  per  cent,  for  the  12  months,  carrying  for- 
ward /3.673. 

Port  Talbot. — At  the  rate  of  3J  per  cent,  per  annum  on  the 
preference  shares  for  the  half-year  ended  Dec.  31,  carrying  forward 
jfi.265. 

Rhymney. — At  the  rate  of  8}  per  cent,  per  annum  on  the  ordi- 
nary stock  for  the  half-year  ended  Dec.  31,  carrying    forward 

;f2-324 

Vale  of  Glamorgan. — For  the  past  half-year  at  the  rate  of  4^ 
per  cent,  per  annum,  carrying  forward  ;f  833. 

BANKS. 

German  of  London. — Balance  of  7s.  per  share,  making  12s.  per 
share,  equal  to  6  per  cent,  for  1904,  sidding  ;^io,ooo  to  reserve,  and 
carrying  forward  ;^3,376. 

Northamptonshire  Union. — Further  of  12s.  6d.  per  share,  making 
a  total  of  25s.  per  share  for  1904,  placing /6,ooo  to  guarantee  fund, 
and  carrying  forward  ;f  1,015. 

People's. — For  the  half-year  ended  Dec.  31  at  the  rate  of  5  per 
cent,  per  annum. 

BREWERIES. 

San  Francisco. — Interim  for  the  half-year  at  the  rate  of  8  per 
cent,  per  annum  on  the  preference  shares. 

Threlfall's. — Interim  of  2s.  per  share  on  the  ordinary  shares, 
being  at  the  rate  of  10  per  cent,  per  annum  for  the  half-year  ended 
Dec.  II. 

MINES. 

Globe  and  Phoenix  Gold. — Interim  of  is.  6d.  per  share. 

Kinta  Tin. — Further  interim  of  6d.  per  share. 

MISCELLANEOUS. 

Birmingham  Coffee  House. — is.  per  share,  equivalent  to  10  per 
cent,  per  annum. 

Birmingham  Railway  Carriage  and  Wagon. — At  the  rate  of  12) 
per  cent,  per  annum  on  the  ordinary  shares  for  the  half-year 
ended  Dec.  31  last,  and  a  bonus  of  5  per  cent.,  making  15  per  cent, 
for  the  year  ended  Dec.  3 1 . 

Bovril.— 3  per  cent,  on  tne  deferred  shares  for  the  year,  placing 
/20,ooo  to  reserve,  carrying  forward  ;f  13.991. 

British  Land.— 5  per  cent,  and  a  bonus  of  i  per  cent,  for  the 
year  ended  Dec.  31. 

British  Oil  and  Cake  Mills. — At  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  Dec.  31,  with  _^io,ooo  written  off 
for  depreciation,  and  ;f3,500  carried  forward. 

Bulloch  Lade. — Interim  on  the  ordinary  shares  for  the  half-year 
ended  Jan.  31,  at  the  rate  of  10  per  cent,  per  annum. 

Cambrian  Collieries. — For  past  half-yearat  the  rate  of  16  percent, 
on  the  ordinary  shares,  making  10  per  cent,  for  the  year ;  applying 
;f5,ooo  to  debenture  redemption,  writing  ;^i,ooo  off  new  works 
account ;  carrying  forward  /800. 

City  Offices. — 4s.  per  share  on  the  ordinary  shares  for  the  half 
yenr  ended  Dec.  31,  making  8s.  per  share  for  the  year. 

Dillwyn  and  Co. — Final  of  7i!t  per  cent. on  the  ordinary  shares, 
making  12J  per  cent,  for  the  year;  carrying  forward  ^1,379. 

Friswell. — 10  per  cent,  on  the  ordinary  shares,  with  .^3,733 
written  off  goodwill,  and  /■20,96i  carried  forward. 

George  Newby. — On  the  ordinary  shares  at  the  rate  of  10  per 
cent,  per  annum. 

Guest,  Keen,  and  Nettlefolds. — Interim  for  the  six  months  ended 
Dec.  31  at  the  rate  of  10  per  cent,  per  annum,  payable  Feb.  25. 

Holborn  and  Frascati. — Balance  on  the  ordinary  shares  at  the 
rate  of  8  per  cent,  per  annum,  and  a  bonus  of  2  per  cent,  for  the 
year  ended  Dec.  31,  placing  ;^io,ooo  to  reserve,  and  carrying 
forward  ;f6,ooo. 


Linen  Thread. — At  the  rate  of  6  per  cent,  per  annum  on  both 
the  preferred  ordinary  and  the  ordinary  shares  for  the  year  ended 
Dec.  31,  placing  ;f3o,ooo  to  reserve,  writing  off  ;f 20.000  for  exten- 
sions and  improvements,  and  carrying  forward  ^18,303. 

London  Electric  Supply.— 3  per  cent  on  the  ordinary  shares  for 
the  year. 

Maple  and  Co. — Balance  on  the  ordinary  shares  of  9J  per  cent, 
making  14J  per  cent,  for  the  year,  with  /'4.300  placed  to  reserve.     . 

Morrison  and  Fleet's  Dairies. — At  the  rate  of  9  per  cent,  per 
annum,  making  7  per  cer.t.  for  the  year  ended  Dec.  31? 

National  Telephone. — For  the  half-year  ended  Dec.  31,  at  the 
rate  of  6  per  cent,  per  annum  on  the  preferred  stock,  and  at  the 
rate  of  5  per  cent,  per  annum  on  the  deferred  stock,  carrying 
;f  115,000  to  reserve  and  ^10,000  forward. 

North  Central  Wagon. — At  the  rate  of  10  per  cent,  per  annum 
with  a  bonus  at  the  rate  of  3  per  cent,  per  annum,  placing  /6,ooo 
to  reserve,  and  carrying  forward  ^'44. 

Palace  Theatre. — Interim  of  5  percent.,  payable  14th  prox. 

Pawsons  and  Leafs.— 3s.  per  stiare  for  the  half-year  ended 
Jan.  24,  making  5  per  cent,  for  the  year. 

Perry  and  Co.— On  the  ordinary  shares.  SJ  per  cent,  for  the  past 
six  months,  a  bonus  of  2^  per  cent.,  making  15  per  cent,  for  the 
year. 

Scottish  Reversionary. — At  the  rate  of  6  per  cent,  per  annum 
carrying  forward  ;f  1,425. 

South  African  Gold  Trust. — 3s.  per  share  on  the  ordinary  shares 
for  year  ended  Dec.  31,  carrying  forward  ^162,798. 

Spralt's  Patent  (America). — Interim  forthesix  months  to  Nov.  30 
at  the  rate  of  5  per  cent,  per  annum. 

Workington  Iron. — Interim  of  6d.  per  share  (;^2  los.  per  cent.) 
on  the  ordinary  shares. 


MINING     RETURNS. 

Balaghat  Gold. — 4,000  tons  crushed,  3,113  ozs. ;  2,750  tons  tail- 
ings, 259  ozs.  ;  total,  3.372  ozs. 

Brilliant  Extended  Gold — Crushed  2,240  tons,  781  ozs. ;  concen- 
trates, 681  ozs.  ;  trial  crushing  from  the  No.  6  and  7  west  levels, 
530  tons,  35  ozs. ;  concentrates,  62  ozs. 

Chinese  Engineering  and  Mining. — Output  of  coal,  15,500  tons  ; 
sales,  13,500  tons;  consumption,  1,750  tons. 

Coromandel  Gold.— 682  tons  yielded  223  ozs.,  obtained  from 
plates  370  ozs.  ;  total,  593  ozs. 

Coronation  Colliery.— Output  11,000  tons. 

Durban  Navigation  Collieries. — Output  7,850  tons. 

Etruscan  Copper  Estates — 85  tons  matte,  containing  254  tons 
copper  and  1,275  ozs.  silver  from  2,645  tons  ore. 

Glencoe  (Natal)  Collieries. — Output,  8,875  tons. 

Great  Eastern  Collieries.— Output  of  coal,  16,200  tons. 

Himan  Concessions. — 118  ozs.  from  i6g  tons  stone  and  mullock. 

Kalgurli— Treated  5,147  tons  for  3,855  ozs. 

Kelantan  Gold  (No.  i). — Return  from  the  dredger,  93  ozs. 

Lloyd  Copper,— Production  of  copper,  141  tons. 

Middleburg  Steam  Coal. — Output,  4,352  tons. 

Mitchell's  Creek.— 1,650  ton:  crushed  for  496  ozs.  Concentrates, 
54  tons,  value  /570  ;  pyritic  slimes,  ^94  ;  bullion  from  cleaning 
amalgamation  plates,  /2io. 

Natal  Steam  Coal.  — Output  3,300  tons. 

New  Ravenswood. — Crushed  1,310  tons,  value  ^3,000;  166  tons 
concentrates,  value  ;f  1,000. 

Ottos  Kopje  Diamond. — 26,386  loads  washed,  682  carats 
diamonds. 

Premier  (Transvaal)  Diamond.— 99,933  loads  treated,  yielding 
77,627  carats. 

Raub  Gold,  Malay  Peninsula. — 410  ozs.  from  3,800  tons  crashed. 

St.  George's  Coal.— Output  7,086  tons. 

Spas.sky  Copper —Bar  copper  produced  4,490  poods  (72  tons). 

Sulphide  Corporation. — 15.762  tons  ore  milled,  producing  2,831 
tons  leady  concentrates,  and  2,490  tons  middlings  treated,  pro- 
ducing 1,138  tons  of  zinc  concentrates.  2,709  tons  of  leady  con- 
centrates, 27  tons  of  residues,  and  1,091  tons  ot  purchased  ore 
smelted,  yielding  1,617  tons  lead  containing  124,509  ozs.  silver,  and 
2,829  ozs.  gold. 

Tasmanian  Consols. — Crushed  345  tons,  232  ozs. 

Transvaal  Gold. — Crushed  7,292  tons.  1,987  ozs. ;  central  cyanide 
works.  3,565  tons.  790  czs. ;  slimes,  1,820  tons,  380  ozs.;  outside 
cyanide  works,  1,090  tons,  206  ozs.;  outside  slimes,  590  tons, 
121  ozs. ;  old  slimes,  984  tons,  300  ozs.  ;  total,  3,784  ozs. 

Transvaal  Coal  Trust.— Output  30,100  tons. 

Westralia  Mount  Morgans. — Crushed  4,525  tons,  476  ozs. ; 
cyanided  2,380  tons,  642  ozs.  ;  slimes  1,532  tons,  230  ozs. ;  guests, 
88  ozs. 


London  Joint  Stock  Bank. — Current  and  deposit  accounts  on 
January  27  amounted  to  ;f  17,126,862,  and  acceptances  to 
;f  1,164,387,  against  which  there  were  Government  stock  and  other 
investments  ;f3.863,857,  cash  in  hand  and  at  Bank  of  England 
/z, 270,365,  money  at  call  and  short  notice  ^4, 218,450  and  bills 
discounted,  advances  and  other  securities  ;f  9,279.560. 

The  Bank  of  New  South  Wales  has  made  arrangements  with  the 
agency  in  New  York  of  the  Standard  Bank  of  South  Africa  to  pur- 
chase bills  on  Australia,  issue  drafts,  and  generally  to  represent 
them  for  banking  business  in  connection  with  the  Australasian 
colonies. 

The  Union  Bank  of  Australia  has  opened  a  branch  at  Warwick, 
Queensland. 


Febru.\ry  4,  1905. 
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PUBLIC    INCOME    AND     EXPENDITURE, 

The   following   are   the   receipts    into  and   issues   out    of    the 
Exchequer  between  April  i,  1904,  and  January  28,  1905  : — 

Revende  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1904-1905. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  1, 1904,  to 
Jan.  s8, 1905. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1,  1903,  to 
Jan.  30, 1904. 

Balances,  April  i : 

36,230,000 
31,500,000 
13,000,000 
7,550,000 
2,650,000 
30,000,000 

3,462,116 
801,726 

5,887,524 

749,603 

Revenue. 

4,263,842 

6,637,127 

30,108,000 
25,941,000 
9,911,000 
6,097,000 
1,320,000 
14,017,00c 
12,140,000 
3,210,000 
420,000 

992,826 
1,141,507 

26,518,000 

10,667,000 

6,288,000 

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tax. . . . 

1,110,000 
15,142,000 
11,710,000 

Telegraph  Service    . . 

3,750,000 
450,000 

960,000 
1,350,000 

3,140,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

948,163 

♦Revenue 

143,390,000 

105,298,333 

105,569,953 

109,562,175 

510,000 
970,000 

1,819,500 

1,800,000 

6,000 

143,500 

35,000 

6.413,990 

5,912,631 
7,460 

1,000,000 
8,600,000 

21,800,000 

112,207,080 

Other  Receipt 
Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  Bu 
Under  Public  Buildings  Expen 
Under  Public  Offices  Site  (Dub 
By  Issue  of  Exchequer    Bon 

Siipplemental  War  Loan  Ac 
By  Issue   of  Exchequer   Bor 

Capital  Expenditure  (Money 

s. 

allion 

340,000 

410,000 

1896  to  1902 

10  1903 

^7  to  1901    

ildings)Act,i900 
ses  Act,  1903  .. 
lin)  Act.  1903  .. 
ds    under    the 

t,  1900    

ids    under    the 
Act,  1904    .... 

53.000 

1,969,000 

1,050,000 

4,000 

44,000 

6,962,272 
7,452 

Transvaal  and  Orange  River 
ment  of  sum  voted  as  a  tern 

Unclaimed      Dividends      Ace 
under  Section  10  of  the  Fina 

Temporary  Advances,  Deficlen 

Temporal^  Advances,  Ways 

Colony — Repay- 
3orary  advance 
ount :— Receipt 
ice  Act,  1904  . . 

3,000,000 
6,000,000 

and  Means  (in- 
00,000    

14,500,000 

Totals 

158,585,256 

146,546,804 

143,390,000 

204,000 
5,304,000 
4,188,000 

105,298,333 

148,063 
4,633,673 
3,368,242 

105,560,053 

Payments   in   relief  of  Local 
Taxation  :— 
Customs  

170,967 

Excise  

Estate,  &c.,  Duties 

3,320,633 

Total 

9,696,000 

8,149,978 

8,204,987 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation  

153,086,000 

113,448,3" 

113,774,940 

Expenditure  and  Other  Issues. 


Expenditure. 
National  Debt  Services  . . . 
Other     Consolidated      Fund 

Services   

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Estimate  for 

the  year 

1904-1905 

(including 

Supplementary 

Estimates). 


27,000,000 

1 ,640,000 

1,160,000 
113,154,000 


142,954,000 


Other  Issijes. 

For  Advances  for  Bullion 

For    Advances   for    Interest      on    Exchequer 

Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (net  amount) 

For    Exchequer    Bonds    issued    under    the 

Supplemental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  1896  to  1902  .... 

Under  Naval  Works  Acts,  1895  to  1903    

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry  (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act.  1903  . . 
Under  Cunard  Agreement  (Money)  Act,  1904 . . 

Suez  Canal  Drawn  Shares 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer  :— 
Bank  of  England    ... 
Bank  of  Ireland 


1905. 
Jan. 28. 

£ 

2,344,752 

695,497 


1904. 
Jan.  30. 

1,840,545 
511,114 


Totals. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1, 1904,  to 

Jan.  28,  1905. 


Total  Issues 

out  of  the  Ex 

chequer  to 

meet  payments 

from 

April  I,  1903,  to 

Jan.  30,  1904. 


£ 

23,520,394 

1,435,853 

743,927 
90,113,873 


115,814,047 


370,000 


45,000 
300,000 

6,500,000 
600,000 

2>539,ooo 
2,550,000 

6,000 

149,50c 

35,000 

29,000 

7,460 

7,100,000 

19,500,000 


155,545,007 


3,040,249 


Treasury,  |anuary3i,  1905. 


158,585.256 


£ 

24,193,057 

1,460,521 

743,977 
92,150,090 


118,547,645 


260,000 


7,000,000 

660,000 

67,000 

2,638,000 

2,950,000 

16,500 
44,000 

12,000 


6,000,000 
6,000,000 


144,195,145 


2,351,659 


146,546,804 


TO  THE  HOLDERS  OF  THE  BONDS  OF  THE  REPUBLIC 
OF  SANTO  DOMINGO. 

In  view  of  the  present  situation  in  Santo  Domingo,  we  deem  it 
to  the  advantage  of  all  Bondholders  to  unite  with  a  view  to  the 
proper  presentation  of  their  claims.  As  holders  and  representa- 
tives of  holders  of  a  large  amount  of  the  Bonds,  we  invite  you  to 
deposit  your  Bonds  with  us  for  mutual  co-operation. 

It  is  our  intention  to  prepare  an  agreement  under  which  we  shall 
be  empowered  to  act  as  agents  for  the  Bondholders  who  deposit 
their  Bonds  with  us.  Depositors  who  may  not  desire  to  assent  to 
the  terms  of  that  Agreement  wifl  have  the  right  of  withdrawing 
their  securities,  free  of  expense,  for  at  least  two  weeks  after 
publication  of  notice  that  such  Agreement  has  been  prepared. 
We  deem  it  important  that  prompt  action  be  taken,  and  that  yonr 
Bonds  be  at  once  deposited  with  us. 

SPEYER    BROTHERS, 

7,  Lothbury,  London,  E.C. 
TEIXEIRA    DE    MATTOS    BROTHERS, 

January  24th,  1905.  Amsterdam. 

NOTICE. 

rrxiE:  srrocxc  exoha-ivoe:— notice. 

NO  MEMBER  OF  THE  STOCK  EXCHANGE  IS  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  Issue  circulars  to  persons  otfat-T 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  ot 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A  list  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  of  the  Bank  ot 
England  or  obtained  on  appUcation  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London,  E.C. 
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&  COUNTY  BANKING  COMPANY 


Registered  under  "The  Companies  Acts."      Established  in  1836. 


LIMITED. 


CAPITAL  £8,000,000,  in  100,000  Shares  of  £80  each. 


REPORT  adopted  at  the  HALF-TEARLY  ORDINARY  GENERAL  MEETING,  the  2nd  February,  190S. 


Sir    THOMAS    JACKSON,    Bart.,    in    the    Chair. 


The  Directors,  in  submitting  to  the  Shareholders  the  Balance-sheet  for  the  half-year  ending  3l8t  December  last,  have  to  report 
that,  after  paying  interest  to  Customers  and  all  charges,  making  provision  for  bad  and  doubtful  debts,  and  allowing  £27,434  10b.  Od. 
for  rebate  on  bills  not  due,  the  net  profits  amount  to  £277,525  6s.  5d.  From  this  sum  has  been  deducted  £25,000  transferred  to 
Premises  Account  and  £50,000  carried  to  Reserve  Fund,  leaving  £202,525  6s.  5d.,  which,  with  £63,865  14b.  lOd.  balance  brought 
forward  from  last  account,  leaves  available  the  sum  of  £266,391  Is.  3d. 

The  Directors  have  declared  a  Dividend  for  the  half-year  of  10  per  cent.,  which  will  require  £200,000,  leaving  the  sum  of 
£66,391  Is.  3d.  to  be  carried  to  the  Profit  and  Loss  New  Account. 

The  present  Dividend,  added  to  that  paid  to  30th  June,  will  make  20  per  cent,  for  the  year  1904. 

It  is  with  the  deepest  regret  the  Directors  have  to  report  the  death  of  their  esteemed  friend  and  colleague,  William  Anastasiu* 
Jones,  Esq.,  who  for  26  years  was  a  most  able  and  valued  Member  of  the  Board. 

The  Directors  retiring  by  rotation  are  the  Hon.  George  Joachim  Goschen,  MP.,  William  Egerton  Httbbwrd,  Esq.,  and  William 
Gair  Bathbone,  Esq.,  who,  being  eligible,  offer  themselves  for  re-election. 

fhe  Dividend,  £2  per  Share,  free  of  Income  Tax,  will  be  payable  at  the  Head  Office,  or  at  any  of  the  Branches,  on  or  after 
Monday,  13th  February.  , 


Dr. 


BALANCE  SHEET  of  tha  U>ndon  and  County  Banking  Company,  Umltad,  aist  Oeoemb«p,  1904. 


Or. 


To  Capital  Subscribed,  afiOOflOO 

Paid  up  

Reserve  Fund  . .         . ,         

Due  by  the  Bank  on  Current,  Deposit,  and 
other   AcconntA,    including    provision    for 

Contingencies       

LiiabilitieR  on  Acceptances,  covered  by  Cash, 

or  Securities  or  Bankers'  Guarantees 
Rebate   on    Bills   not  due  carried    to   next 
■       Account 

'  Net  Profit  for  the   Half-year,  after   making 
,      (frovision  for  Bad  and  Doubtful  Debts 
'  Transferred  to  Premises  Acoonnt 


■.   d. 


a.  d. 


2,000,000    0 
1,350,000    0 


44394,484    U 
1,766,740    5 


277.525 
25,000 


6    5 
0    0 


Carried  to  Reserve  Fand  . 


252,575    6    5 
50,000    0    0 


Profit  and  Loss  Balance  brought  trom  last 
Account       


202.525    6    5 
63.866  14  10 


27,434  10    0 


266,391    1    3 


£49,805,050    8    5 


£      •.  d. 
By  Oaah  at  the  Head  OfRoe  and  Branches,  and 

with  Bank  of  England 8,009,826    9    9 

Loana  at  Call  and   at    Notice,   covered   by 
Soenrities 3,212,419  16    5 

Investments,  via.  :— 
Consols  registered  and  in  Certificates  (at  85), 

New  2A  per  Cents.,  and  National  War  Loan 

(£6,894,491  79.  lid.,  of  which  £365,150  Os.  Od. 

Consols   is    lodged    for   Public    Accounts) ; 

Canada  4  per   Cent.  Bonds,  and  Egyptian 

3   per    Ont.   Bonds,    Guaranteed    by    the 

British  Oovemment       6.665,136  18    9 

India      Government      Stock      and      India 

Oovemment   Ouarantced    Railway    Stocks 

and  Debentures 1,023,231  18    8 

Metropolitan  and  other  Corporation  Stocks, 

Debenture  Bonds,  English  Railway  Deben. 

tnre  Stock  and  Colonial  Bonds                   . .    1,694,882    8    5 
Other  Securities       13,194  13    5 

-Discounted  BilLs  Current 8,835,32d    2  11 

Advances  to  Cmtomers  at  the  Head  OfHce 
and  Branches        17,800,073  19    3 

Liabilities  of  Customers  for  Drafts  accepted 

by  the  Bank  (as  per  Contra) 

Bank  Premises  in  London  and  Country,  with 

Fixtures  and  Fittings 809,207  15    4 

Less    amount    transferred  from  Profit   and 

Loss 25,000    0    0 


*•   d| 


11,222,246    6    2 


9.3%,452  19    3 


26,635,403    2    2 
1,765,740    5    6 


784,207  15    4 
i«,80S.O5O    8    5 


PROFIT  AND  LOSS  ACCOUNT. 


£       s.   d. 

To  Interest  paid  to  easterners 114,371  10    1 

Salaries  and  all  other  Expenses  at  Head  Office  and  Branches, 
including   Income  Tax  on  ProHts  and   Salaries,  Anditors* 

and  Directors'  Remuneration         311307  17  10 

Transferred  to  the  Credit  of  Premises  Account 25,000    0    0 

Carried  to  Reserve  Fund  50,(X)0    0    0 

Rebate  on  Bills  not  due,  carried  to  New  Account  27,434  10    0 

Dividend  ID  per  cent,  tor  the  Half-year         . .     £200,000    0    0 

Balance  carried  forward    . .         66,391     1    3 

266,391    I    3 

£794,704  19    2 


By  Balance  brought  forward  from  last  Accoont 


Gross  Profit  for  the  Half- Year,  after  mnking  provision  for 
Bad  and  Doubtful  Debts,  and  including  Rebate 
£26,793  39.  9d.  brought  from  30th  June  last 


63,865  14  14 


730,839    4    4 


£794,704  19    5 


Examined  and  audited  by  us, 
(Signed) 


J.  J.  CATER,  \  Audit  Committee 

W.  McKEWAN,  \  of 

CHAS.  J.  C.  SCOTT,  I  Directors. 

Q.  J.  RODOLPH,  Head  OfBce  Manager. 
RICHD.  LEMON,  Country  Manager. 
G.  K.  SMITH,  Chief  Accouatant. 


Iiondon  and  County  Banking  Company,  Limited, 
16th  January,  1905. 


In  accordance  with  the  provisions  of  the  Companies  Act,  19C0.  we  certify 
that  all  our  requirements  as  Auditors  have  been  complied  with,  and  we  report 
that  we  have  examined  the  Balance-sheet  and  Profit  and  Loss  Account,  dated 
the  31st  December,  1904,  have  verified  the  Cash-Balance  at  the  Bank  of 
England,  the  Stocks  there  repistered.  and  the  otber  investments  of  the  Bank. 
We  have  also  examined  the  several  Books  and  Vouchers  and  certified  Returns 
showing  the  Cash-Balances,  Bills  and  other  .Amounts  sec  forth,  the  whole  of 
which  are  correctly  stated ;  and  in  orir  opinion  the  said  Balance-sheet  and 
Profit  and  Loss  Account  are  properly  drawn  up,  so  as  to  exhibit  a  true  ami 
correct  view  of  the  Company's  affairs  ab  shown  by  the  books  of  the  Company. 

(Signed)  GEO.  H.  FABER,         1 

HY.  QR.\NT,  \  Anditors. 

THOS.  HORWOOD,     ) 
liondon  and  County  Banking  Company.  Limited, 
19th  January,  1905. 


LONDON    AND    COUNTY     BANKING    COMPANY,     LIMITED- 

Notice  is  hereby  given,  that  a  Dividend  on  the  Capital  of  the  Company.at  the  rate  of  10  per  cent,  for  the  Half-Yearendinjr 31st  December,  1904,  will  be  pavsbla 
to  the  shareholders  either  at  the  Head  Office,  21,  Lombard  Street,  or  at  any  of  the  Company's  Branches,  on  or  after  Monday  the  13th  instant. 
_,  *  By  order  of  the  Board, 

21,  Lombard  Street,  3rd  February,  1905.  F.  .J.  BARTHORPE,  Seoretaiy. 

■■  ''  .  .       .  " 

Printed  for  the  Proprietor  by  Clbments  Prihtihg  Wo»s,  Limited,  Newspaper  Buildings,  Portugal  Street,  London,  W.C.,  and  Published  by 


Cbe  inocstors'  Reoleu) 


Edited  by  A.  J.  Wilson  and  Sons. 


Vol.    XV.— No.  371.      SATURDAY,  FEBRUARY  11,   1905.     C'tlitl'S^^)  Price  6d. 

Kew  Series. 

PUBLISHER'S  NOTICES.        ^f)^  S-nvestots'  IRcvlcvQ. 


CftC  lt!WStOr$'  RCVi(U)  is  a  S^ibscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 


One  Year  •  £1  Is. 


Six  Months  •  lis. 


Three  Months  •  5s.  9di 


Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
O^d.  Abroad,  Post  Fret. 

Subscribers  can  change  their  address  as  often  as  they  pleaise, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Investors* 
RevieiK  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volnmes  price  28.  6d., 
postage  4d.  extra.  Bound  Volumes  16a.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT   WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C, 


Jnvesfnjenf  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Review  on  the  following  terms : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Cpown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— lOs.  for  the  First  Three,  and  2s.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  28.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com. 
municatlons. 

Letters  from  correspondents  must,  la  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  M^^ tings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


The    Meeting    of   Parliament. 

f  More  interest  than  usual  is  excited  by  the  gathering 
of  the  Lords  and  Commons  in  Parliament  for  legislative 
work  next  Tuesday.  It  is  not  that  the  nation  loves  or 
trusts  this  jobbing  Parliament  more  than  it  did,  but 
because  a  keener  curiosity  is  excited  as  to  whether  it  can 
continue  its  discredited  existence  or  not.  The  hope  of 
the  nation  undoubtedly  is  that  Mr.  Balfour's  Govern- 
ment will  soon  find  itself  unable  to  go  on,  that  it  will 
succumb  almost  at  once  under  the  consciousness  that  it 
and  its  majority  in  the  House  of  Commons  have  lost 
the  confidence  of  the  country.  Were  it  not  for  such 
hope  the  meeting  of  this  Parliament  would  excite  little 
attention  for  the  existing  war-over-and-franchise-for-all 
House  of  Commons  of  1900  has  from  its  birth  been  a 
discredited  assembly.  It  was  elected  on  a  lie  and  has. 
borne  the  immoral  character  of  its  origin  throughout 
its  inglorious  history.  No  words  can  be  too  strong  in 
characterisation  of  its  betrayal  of  the  nation  at  many 
points.  The  war  that  was  "  for  the  franchise  " — "  no 
taxation  without  representation,"  you  know,  sacred 
ark  of  freedom  that — has  brought  us  where  we  are  to- 
day in  South  Africa,  face  to  face  with  a  sullen  popula- 
tion, duped,  denied  all  civil  rights,  and  upon  whom  the- 
burden  and  danger  of  a  forced  Chinese  immigration  has. 
been  imposed  without  leave  asked  or  given.  At  home 
class  interests,  some  of  them  of  the  most  unworthy 
description,  have  been  sedulously  ministered  to  and 
buttressed — sectarian  bitterness,  excited  by  unjust 
doles  to  one  privileged  sect ;  brewers  inequitably 
endowed,  and  landowners  and  parsons ;  education 
thwarted,  and  the  fighting  services  permitted  to  eat  up 
the  people  without  check.  At  every  step  there  has  been 
betrayal  of  the  democracy,  and  a  contempt  shown  not 
only  for  its  noblest  domestic  interests  but  for  the  best 
ideals  of  Empire.  Only  under  such  a  misbegotten  House 
of  Commons  as  the  one  now  to  assemble  for,  we  trust, 
its  last  brief  Session  could  have  been  started  and 
nurtured  the  dishonourable  and  dangerous  agitation  for 
a  return  to  Protection.  It  is  time  for  it  to  disappear. 
The  nation  has  been  humiliated  sufficiently  and  one 
might  say  almost  sufficiently  punished  for  its  sins.  Let 
the  Ministry  gather  up  its  fripperies,  logic-clipping 
apparatus,  and  vanish,  taking  its  evil  House  of  Commons 
with  it. 

But  let  us  not  make  the  mistake  of  despising  our 
Parliamentary  institutions  because  of  the  moral  degra- 
dation of  one  Parliament.  Rather  let  us  turn  to  con- 
sider how  the  old  and  still  most  venerable  mother  of 
Parliaments  is  to  be  rejuvenated,  given  a  fresh  lease  of 
beneficent,  vigorous  life.  Bad  as  the  present  House 
of  Commons  is,  it  has  not  brought  the  nation  down  to 
the  position  of  countries  like  Russia  or  Turkey,  where 
the  people  have  no  legitimate  means  of  making  their 
wishes  known  to  the  ruling  forces.  Subservient  as  our 
Parliament  is  to  the  bureaucracy,  which  here  as  in  all 
civilised  countries  has  been  growing  in  strength  and 
cohesion  for  generations  past,  it  still  permits  the  nation, 
through  its  high-minded  and  independent  representa- 
tives, of  whom  the  House  contains  a  powerful  minority 
even  in  its  present  discredited  condition,  to  ventilate 
grievances,  to  resist  oppression,  to  bring  to  light  abuses. 
Both  War  Office  and  Admiralty  feel  its  curb  still,  as  you 
may  gather  from  their  language.  Therefore,  much  as  we 
have  suffered  from  the  House  dominated  by  Mr.  Arthur 
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Balfour,  it  would  be  an  irreparable  mistake  for  citizens 
to  neglect  the  exercise  of  their  rights  when  the  oppor- 
tunity occurs.  Rather  should  the  weakness  of  the 
present  House  of  Commons  stir  every  man  up  to  do  his 
duty ;  to  endeavour  to  select  the  best,  the  most  honest 
man  who  can  be  persuaded  to  come  forward,  and  to 
support  him  with  his  vote,  so  that  the  next  House  of 
Commons,  soon  to  be  elected  in  any  event,  may  enter 
upon  its  labours  animated  by  a  higher  moral  purpose 
and  a  broader  view  of  its  national  and  Imperial  duties 
than  the  one  now  moribund. 

But  the  more  one  thinks  over  the  degradation  into 
which  the  present  House  of  Commons  has  fallen,  the 
more  it  seems  necessary  that  the  new  House  soon  to  be 
should  devote  its  principal  attention  to  self-reform.     It 
must  get  back  its  power  over  the  estimates  filched  away 
by  the  present  Government.  The  liberty  of  the  Ministry 
or   the  Speaker   to   apply  the  closure  must  be  curtailed 
and  better  defined,  and  the  freedom  of  private  members 
ought  to  be  restored.     If  the  new  House  conssnts  to  be 
merely  a  registering  machine  for  the  Government  and 
its  masters,  the  bureaucracy,  then  indeed  must  we  con- 
clude that  decay  has  entered  into  our  civic  institutions, 
that  they  are  on  the  road  to  the  impotence  which  stifled 
and  mummified  the  Roman  Senate  under  the  Caesars. 
Our  own  conviction  is  that  a  root  and  branch  change  is 
necessary ;  that   in  order  to  cope  with  the  almost  un- 
checked power  of  the  bureaucracy,  and,  above  all,  of  the 
great  spending  departments,  now  untrammelled  in  almost 
all  directions,  it  will  be  necessary  to  remodel  the  basis 
of  representation,  and  to   endeavour,  through  payment 
of  members  each  by  his  own  constituency,  to  draw  into 
the  House  of  Commons  a  body  of  trained  men  able  to 
devote  their  whole  time  and  attention   to  the  nation's 
business.     Drawbacks  and  dangers  doubtless  lie  in  any 
such  change,  but  nothing  could  well  be  worse  than  the 
present  system  of  law  making  by  a  mob  of  amateurs  and 
idlers,  ignorant  stump  orators,  and  the  retained  political 
braves  of  the  financiers,  of  whom  there  are  far  too  many 
now  in  Parliament.   Amid  the  crowd  the  honest,  zealous 
man  is  oftan  helpless.  We  should  therefore  not  only  make 
constituents  pay  the  whole  cost  of  elections,  giving  them 
power  to  revise  the  accounts,  but  also  lay  upon  them  the 
duty  of  providing,  by  a  rate  levied  in  the  ordinary  way, 
a  salary  for  the  representative  chosen.     A   House  thus 
elected— and  it  might  be  cut  down  by  at  least  170  mem- 
bers to  a  total  of  500 — could  be   further  stimulated  to 
attend  to  its  duties  by  a  grant  from  what  is  called  the 
"  ConsoHdated  Fund  "  for  services  upon  committees,  and 
its   first   duty    on    meeting  each  session   should   be   to 
apportion   the    work    of    supervising     the     estimates, 
examining  contracts,   auditing   expenditure,    arranging 
legislative  measures,  and  controlling  the  lines  of  taxa- 
tion  among  a  number   of  such    committees    specially 
selected,  and   services  upon  which  would  be  paid  on  a 
liberal  scale  according  to   attendance  out   of  the  said 
Fund.     Changes  such  as  these  may  look  revolutionary, 
but  we  believe  some  or  all  of  them  to  be  inevitable  in  the 
not  distant   future   if  the  Imperial   Parliament  is  to  be 
restored  to  its  authoritative  position  as  lawgiver,  and  to  re- 
sume effective  control  of  the  national  purse.     At  present 
national  expenditure  goes  on  without  effective  check  of 
any  kind.     The  utmost  patriotic  members  can  do  is  to 
utter  impotent  protests,  and  these  are  too  often  deprived 
of  part  of  their  force  because  the  bureaucracy  is  careful 
to  keep  the  amateur   politician,  its  nominal  master,  in 
Ignorance. 

But  the  first  thing  to  be  done  is  to  send  the  present 
House  of  Commons,  with  its  delicate  and  sensitive  leader 
and  his  happy  band  of  incomparables,  back  to  the 
country.     It  has  its  welcome  ready  1 


Our  Foreign  Trade  in  January. 

They  are  very  disconcerting,  but  facts  have  got  to  be 
faced,  even  by  tariflf  "reformers."  Last  month  our 
imports  came  to  ^"47, 766,400,  being  an  increase  of 
;^i, 633,940,  or  3^  per  cent.,  upon  the  figures  for 
January,  1904.  Exports  of  British  and  Irish  produce 
also  rose  by  ;^9o6,4i2,  or  37  per  cent.,  to  ;^24,989,777 


nearly  ^25,000,000.  Nor  did  the  pleasant  story  end 
there,  for  the  reshipments  of  foreign  and  colonial  mer- 
chandise increased  by  ;^4o  1,887,  O''  ^^^^V  7  P^""  cent.,  to 
;^6,i  13,887.  Whatever  these  totals  indicate  they  cer- 
tainly give  no  support  to  the  fanciful  and  malicious 
theory  that  the  business  of  this  country  with  other 
nations  is  on  the  down  grade,  for  they  are,  we  believe, 
about  the  largest  monthly  totals  ever  seen,  and  the 
only  thing  that  the  tariffites  seem  able  to  advance  in 
mitigation  of  the  pleasurable  feeling  their  contemplation 
excites  is  that  the  increases  in  our  imports  have  been  in 
foreign  manufactures,  not  in  raw  materials. 

This  statement  is  not  true  in  any  genuine  or  honest 
sense,  nor  is  it  honestly  put  forward.  It  is  no  doubt  the 
fact  that  under  the  heading  "  articles  wholly  or  partly 
manufactured"  there  is  an  increase  of /"i, 539,945  on  the 
figures  for  January,  1904,  but  when  in  such  increase  we 
find  pig  iron,  puddled  bars,  castings,  wire  rods,  wire 
nails,  steel  ingots,  blooms,  billets,  &c.,  steel  forgings, 
blocks,  ingots,  bars  or  slabs  of  tin,  pig  and  sheet  lead 
and  copper  regulus  and  precipitate,  it  is  obvious  that  the 
eflfort  to  treat  such  articles  as  manufactures  in  compe- 
tition with  British  products  is  an  effort  to  mislead.  In 
all  instances  commodities  of  this  description  are  in  the 
nature  of  raw  material  to  us,  and  the  fact  that  the  demand 
for  them  is  now  on  the  increase  proves  more  conclu- 
sively almost  than  anything  else  could  that  the  home 
trade  of  the  country  is  at  last  reviving  and  here  and 
there  beginning  to  flourish.  We  should  say  that  the  figures 
indicate  a  recovery  in  the  domestic  business  of  the  nation 
eminently  satisfactory  in  view  of  its  still  excessive 
public  burdens  and  of  the  terrible  losses  inflicted  upon  it 
by  the  war  which  the  more  zealous  of  the  tariffites 
stirred  up  and  supported,  and  by  which  many  in  the 
present  generation  have  been  half  ruined.  Had  the 
increase  in  ,  imports  really  been  in  manufactures  we 
should  not  have  been  frightened,  but  as  the  facts  are  the 
tariffites  are  merely  quibbling  in  their  usual  disreputable 
way. 

Imports. 


Month  ended  January  31. 

Inc.  (+)  or 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

1903- 

1904. 

1905. 

General  merchandise. 
Gold  

4J,S26,5i5 

m69,5<h 

8;6,628 

£ 

46,I3S,5«) 

a,97»»»69 

1,183 ,970 

£ 
47.766,460 
3.023,010 

1.275.555 

£ 
+  1,633.940 

Silver 

48,575,647 

50,390,959 

52,065,015 

+  i,774>o66 

Exports. 


Brit.  &  Irish  Produce 
For.  and  Col.  M'dse 
Gold      .. 
SUver    .. 


Month  ended  Januarjr  31. 


1903. 


£ 

24,903,636 

6,067,718 

1,206,787 

1,082,391 


33i»6o,532 


1904. 


£ 

24.083,365 

5,712,000 

3.UI,43I 

1,538,524 


34r475,3a' 


1905. 


£ 

24.989.^77 
6,113,887 
2,888,495 
1. 107.527 


35,099,686 


Inc.  (-(-)  or 
Dec.  (— ) 
lni905as  com- 
pared with 
1904. 


£ 
906,412 
401,887 
252,936 
430,997 


+       624,366 


Visible  Balance  of  Trade. 

Month  ended  January  31. 

Inc.  (+)or 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

J903. 

1904. 

1905. 

Imports 

Exports 

48,572,647 
33,260,532 

£ 
50,290,959 

34^75.320 

52/165,025 

35,099,686 

+    1,774,066 
+       624,366 

Eicess  value  of  im- 1 
ports  over  exports  f 

15,312.115 

15.815,639 

16,965,339 

+    1,149,700 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "free  on  board "  values. 

Equally  satisfactory  is  the  fact  that  prices  as  a  rule 
are  not  unfavourable.  Wheat  is  a  trifle  dearer,  but  no 
cereal  is  costing  appreciably  more  than  it  did  twelve 
months  back  except  perhaps  Indian  corn,  of  which  the 
sources  of  supply  are  not  so  widespread  as  those  of 
wheat  alone.     Where  should  we  have  been,  let  it  once 
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more  be  asked,  if  during  the  present  harvest  season  we 
had  again  been  dependent  upon  the  United  States  and 
Canada  for  our  supplies  of  wheat  and  wheat  flour  ? 
These  countries  would  have  partially  failed  us  and 
bread  must  have  risen  sharply  in  price,  just  as  sugar 
has  risen,  because  the  superabundance  of  certain 
countries  has  been  shut  out  of  our  market  by  the  opera- 
tion of  the  Brussels  Sugar  Convention  to  whose  decrees 
we  must  submit.  Thanks  however  to  larger  supplies  of 
wheat  from  Russia,  the  Argentine  Republic,  and  British 
India  we  have  easily  obtained  all  that  we  required  at  a 
very  slight  increase  in  price. 

Raw  cotton  is  very  much  cheaper,  and  no  fibre  used 
in  our  textile  industries  has  cost  much  more  last  month 
than  it  did  a  year  ago,  though  the  prices  of  some  con- 
tinue untoward.  Our  imports  of  tea  have  cost  so  much 
less  that  excellent  qualities  of  the  leaf  could  have  been 
supplied  to  the  consumer  at  low  prices  but  for  the 
enormous  tax  levied.  As  it  is  the  cheapness  is  lost  and 
the  masses  drink  decoctions  made  from  rubbish,  pro- 
bably often  injurious  to  health.  Wood  has  fallen  off  in 
price  as  well  as  in  consumption,  the  domestic  building 
trades  being  still  backward,  and  the  only  really  dear 
essential  article  of  import  at  present  is  wool.  It  is 
dear  because  we  are  still  so  much  dependent  upon  Aus- 
tralasia for  our  supplies  and  also  because  the  supply 
from  the  Argentine  Republic  is  less  than  it  was  a  year 
ago  and  much  less  than  that  of  two  years  back.  It  is 
all  the  more  satisfactory  to  note  that  the  imports  from 
South  Africa  show  considerable  improvement,  although 
the  total  is  still  nearly  4,000,000  lbs.  less  than  it  was  in 
January,  1903. 

Over  exports  it  is  unnecessary  to  linger  at  this  early 
period  of  the  year,  although  we  may  observe  that  our 
exports  of  new  shipping  are  still  showing  indications  o 
slackness  in  the  foreign  demand,  and  we  hope  it  may  be 
contended  by  the  followers  of  Joseph  the  gyrating  that 
an  import  last  month  of  ;^i2o  worth  of  foreign  vessels 
— not  "of  war," — threatens  our  prosperity.  The  prin- 
cipal interest  in  the  export  figures  for  January  lies  in 
their  further  segregation,  and  the  Board  of  Trade  is  to 
be  commended  for  its  unceasing  efforts  to  classify  ex- 
ports with  greater  detail.  In  a  few  years  this  will  enable 
the  student  of  our  trade  statistics  to  follow  the  move- 
ments of  business  in  a  much  more  thorough  manner  than 
has  hitherto  been  possible. 

Undoubtedly,  at  the  present  time  our  most  flourishing 
industry  is  cotton  spinning  and  weaving,  and,  outside  India, 
our  best  customers  for  both  cotton  yarn  and  fabrics  are 
foreign  countries.  They  have  their  ups  and  downs,  just 
like  British  possessions,  and  in  the  past  month  several  of 
the  South  American  republics  took  rather  less  tissues, 
but  British  South  Africa  did  a  little  better,  and  there 
was  a  large  increase  in  the  exports  to  China  and  Egypt, 
a  lesser  increase  to  Belgium,  Turkey,  Morocco,  and 
foreign  West  Africa,  a  splendid  increase  to  Japan,  and 
no  very  great  falling  off  to  Australasia,  although  a  con- 
siderable one  to  New  Zealand  and  likewise  to  Canada. 
The  British  West  Indies  also  did  better,  and  altogether 
the  exports  not  only  rose  by  20,000,000  yards  compared 
with  January,  1904,  but  exceeded  the  exports  of  January, 
1903,  by  nearly  2,500,000  yards.  Thanks  to  the  greater 
cheapness  of  the  raw  material  this  trade  must  now  be 
healthily  profitable.  Our  exports  of  machinery  of  all 
kinds  also  continue  excellent  and  reached  a  total  value 
for  the  month  of  ;^i,597,ii2. 


United  States  Capital    Issues  in  1904. 

The  year  1904  will  no  doubt  be  counted  a  notable  one 
in  the  financial  history  of  the  United  States.  Nothing 
bordering  on  the  sensational  happened  throughout  the 
twelve  months,  but  the  massive  expansions  of  capital 
to  which  recent  years  have  accustomed  us  were  con- 
tinued in  the  old  lavish  style,  and  it  became  a  matter 
of  wonderment  how  the  huge  bales  of  stocks  and  bonds 
were  placed:  amongst  people,  who  might  be  relied 
upon  to  hold  them  off  the  market  until  such  time  as 
the  temper  of  the  investing  public  again  made  it  pos- 
sible to  press  these  securities  for  sale.      Scarcely    a 


week  passed  without  some  reference  m  these  columns 
to  important  bond  issues  by  leading  railroad  com- 
panies ;  but,  needless  almost  to  say,  only  a  very  small 
part  of  the  total  capital  emissions  made  in  the  Union 
came  under  our  notice,  and  it  will  be  both  interesting 
and  instructive  to  briefly  survey  the  aggregate  amount 
of  stocks  and  bonds  listed  on  the  New  York  Stock 
Exchange  within  the  past  twelve  months.  For  the 
opportunity  of  doing  so  we  are  indebted  to  the  New 
York  Commercial  Chronicle,  whose  latest  issue  to  hand 
contains  a  valuable  analysis  of  this  attractive  subject. 
Taking  the  bond  issues  first,  we  find  that  the  actual 
creations  of  new  capital  reached  the  enormous  figure 
of  $430,000,000 — an  increase  over  1903  of  no  less  than 
$238,000,000  and  far  in  advance  of  anything  accom- 
plished during  the  last  ten  years.  Thanks,  however, 
to  the  fact  that  the  replacement  of  old  securities  by 
new  ones  was  only  $105,000,000  compared  with 
$377,000,000,  the  entire  sum  listed  was  about 
$46,000,000  smaller  than  in  1903  at  $535,000,000,  the 
previous  year's  figures  including  nearly  $13,000,000 
placed  earlier  and  then  taken  into  account.  The  amount 
of  capital  raised  on  stock  was  not  so  prodigious,  but 
was  quite  heavy  enough  at  $121,000,000  against 
$173,000,000,  the  last  excluding  $39,000,000  of  old 
issues  listed  in  1903.  Then  only  $55,000,000  of  ex- 
pired or  exchangeable  securities  were  replaced  by  fresh 
ones  compared  with  $215,000,000;  so  that  the  aggre- 
gate stock  emissions  were  less  by  $251,000,000  at 
$176,000,000 — still  a  powerful  figure.  The  decline  is 
no  doubt  largely  due  to  the  absence  during  the  year 
of  railroad  reorganisations  and  industrial  consolida- 
tions. Of  the  aggregate  bond  listings  the  railroad  or 
railway  companies  accounted  for  $343,000,000,  street 
railways  for  $17,000,000  and  miscellaneous  securities 
for  $175,000,000. 

Some  of  the  individual  items  are  well  worth  mention. 
Pride  of  place  is  taken  by  the  Lake  Shore  Company, 
which  sold  $40,000,000  in  bonds  early  in  the  year  to 
retire  short-term  notes  issued  in  1903  for  the 
purchase,  in  connection  with  the  Baltimore  and 
Ohio,  of  a  large  Reading  interest  and  for 
other  purposes.  Another  big  issue  was  the 
$28,750,000  of  Western  Maryland  first  mortgage 
bonds  by  the  Gould  j>eople  for  the  purchase  of  the  lines 
from  the  City  of  Baltimore  and  to  provide  large  sums 
for  new  equipment,  &c. ,  and  the  construction  of  the 
road  which  is  to  connect  the  Western  Maryland  with 
the  West  Virginia  Central  and  Pittsburg,  and  through 
it  with  the  remainder  of  the  Gould  system.  Then  the 
Chicago,  Rock  Island  and  Pacific  Railway  placed 
$15,154,000  for  general  purposes,  the  Chicago,  Bur- 
lington and  Quincy  $16,000,000  in  Illinois  Central  Divi- 
sion bonds,  the  Terminal  Railroad  Association 
$18,000,000  for  additional  terminal  facilities,  the  Erie 
$13,000,000,  chiefly  to  provide  additions  and  improve- 
ments at  the  Jersey  City  terminal,  and  the  Atchison 
$10,000,000  for  similar  purposes.  Of  $23,000,000 
Louisville  and  Nashville  4  per  cent,  collateral  trust  cer- 
tificates $12,630,000  represented  refunding  operations 
and  the  remainder  was  wanted  for  new  construction, 
acquisitions,  new  equipment,  &c.  In  addition  the  com- 
pany created  $2,045,000  unified  bonds.  The  Southern 
Pacific  was  responsible  for  $15,000,000  collateral  trust 
4I  per  cent.,  representing  improvements  and  additions. 
The  Baltimore  and  Ohio,  Pittsburg,  Lake  Erie  and 
West  Virginia  got  rid  of  $7,000,000,  of  which 
$3,326,000  was  for  refunding  and  the  balance  for  im- 
provements, &c.,  and  so  we  go  on,  the  St.  Louis  and 
San  Francisco  selling  nearly  $6,000,000,  the  Missouri, 
Kansas  and  Texas  $8,000,000,  Minneapolis,  St.  Paul 
and  Missouri  Pacific  each  $7,000,000,  and  the  Illinois 
Central  $8  000,000.  The  Pennsylvania  did  not  make 
any  issue  on  its  own  account,  but,  in  preparation  for  its 
tunnel  connection  into  New  York,  caused  the  Long^ 
Island  to  sell  $10,000,000  of  guaranteed  bonds.  The 
Philadelphia,  Baltimore  and  Washington  sold 
$10,500,000,  the  Pittsburg,  Vii^inia  and  Charleston 
placed  $6,000,000  and  the  New  York  Central 
$5,000,000  for  refunding.     So  much  for  the  railways. 
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and  still  keeping  to  bond  creations  the  Brooklyn  Rapid 
Transit  created  $10,000,000,  the  Consolidated  Gas 
Company  of  New  York  $20,000,090,  the  New  York 
City  Corporation  $62,000,000,  the  United  States 
$7,000,000  for  Philippine  Land  purchase,  the  United 
States  Realty  Corporation  $13,000,000  and  the  Steel 
Corporation  $17,000,000.  There  were  also  listed 
$50,000,000  of  Japanese  6  per  cent,  and  $16,550,000  ol 
the  Underground  Electric  Railways  of  London  profit- 
sharing  notes. 

That  completes  the  story  as  to  bonds,  and  we  can 
now  say  a  few  words  regarding  stock  creations,  which, 
although  less  enormous,  are  still  of  considerable  dimen- 
sions.    The   largest   stock   issue   ranks    alongside   the 
principal  bond  emission  in  point  of  size  and  consists  of 
the  $40,000,000  of  Southern   Pacific  preferred    stock, 
the  money  being  required  for  additions  and  improve- 
ments.    The    Union    Pacific   issued    $11,000,000,    but 
that  was  to  provide  for  bonds  converted  in  consequence 
of  the  advance  in  the  price  of  the  stock.     Following  is 
the  Wabash  Company  with  $10,000,000,  the  New  York, 
New  Haven  and  Hartford  sold  $9,500,000,  the  Dela- 
ware and   Hudson   $7,000,000,  the    Missouri    Kansas 
$7,200,000  and  the  Chicago  Great  Western  $6,500,000. 
The  Pennsylvania  listed  only  $4,750,000  of    its    own 
stock,  but  of.  its  subsidiaries  the  Pittsburg  Cincinnati 
addded     $5,000,000,     the     Pittsburg     Fort     Wayne 
$5,000,000,  the  Northern  Central  $5,750,000  and  the 
Cleveland  and  Pittsburg  $4,000,000.    In  the  Industrial, 
&c.,   list  the  United  States   Realty  and   Improvement 
disposed  of  $16,000,000,,  partly  in  exchange  for  stock 
of  the  Realty  and  Construction  Company,  the  Virginia- 
Carolina     Chemical     Company     $6,000,000    and     the 
Federal  Mining  and   Smelting  Company  $15,000,000. 
But  even  now  the  big  issues  are  not  exhausted,  and 
amongst  those  not  yet  listed  we  find  such  important 
loans    as    the    $35,000,000    of    Cuban    5    per    cent,, 
$40,000,000  of  Mexican  4  f>er  cent.,  $17,000,000    of 
Canadian   Pacific  common  stock,   and   $12,000,000  of 
Japanese  new  6  per  cent.     Part  of  these  were  placed 
in  London  and  elsewhere  than   New    York,    but    the 
$40,000,000  of  Oregon  Short  Line  refunding  mortgage 
bonds  and  $134,000,000  of  American  Tobacco  stock  and 
bonds  would  be  handled  entirely  by  Yankee  financiers. 
Adding  up  all  these  figures,  and  making  allowance  for 
small  issues  that  would  not  be  honoured  with  a  place 
on  the  New  York  Stock  Exchange  list,  we  should  put 
the  total  capital  issues  in  the  United  States  last  year  at 
•not  less  than  $1,500,000,000,  or  ;^30o,ooo,ooo,  includ- 
ing the  enormous  municipal  bonds  sales,  all  of  which 
has  to  be  financed    whether    actual    new    capital    or 
nominal  creations  for  refunding  and  conversion.   Small 
marvel,  then,  that  dread  constantly  arises  lest  the  won- 
derful credit  institutions  of  the  United   States  should 
prove  unequal  to  the  strain   thrown  upon   them,   and 
that  the  loans  of  the  New  York  Associated  Banks  show 
•unhealthy  expansion  week  by  week  until  no  less  than 
$200,000,000  is  added  in  a  single  year,  as  happened 
during  1904. 


Economic  and  Financial  Notes 
and  Correspondence. 


The   Revenue. 

Quite  a  lump  of  money  came  in  for  income-tax  last 
week,  no  less  than.  ;^2,852,ooo  or  ;^7o6,ooo  more  than 
in  the  corres{x>nding  week  of  last  year,  when,  however, 
the  tax  was  only  iid.  in  the  £.  Even  so  it  is  obvious 
that  the  squeezing  process  is  beginning  to  tell,  and  we 
fear  it  was  a  mistake  on  our  part  last  week  to  regard 
the  task  of  the  Chancellor  of  the  Exchequer  as  hope- 
less. Yet  we  do  not  know,  for  other  branches  of 
revenue  are  not  particularly  brilliant  and  only  ;^28g,ooo 
came  in  last  week  from'  Excise.  But  even  if  he  does 
get  the  necessary  money  in  to  complete  his  budget 
estimates,  by  trenching  to  the  extent  of  perhaps  a 
couple  of  millions  on  the  revenue  of  the  coming  budget, 
it  by  no  means  follows  that  any  surplus  can  accrue  ; 


expenditure  is  so  enormous.  In  the  midst  of  peace 
with  all  the  world,  our  dragon  of  Wantley  spending 
departments  have  contrived  already  to  p)Our  out 
^'451,000  more  on  naval  and  military  works  than  they 
did  to  the  same  date  last  year,  and  outlay  in  most 
other  directions  appears  to  be  on  the  same  handsomely 
reckless  scale.  VVhy  not,  since  the  men  who  sanction 
the  spending  know  very  well  that  they  will  not  be  there 
to  bear  the  obloquy  of  the  reckoning?  Last  year,  more- 
over, the  Exchequer  was  helped  along  by  ;^3,oc)o,ooo 
received  out  of  the  guaranteed  Transvaal  loan,  in  re- 
payment of  what  was  called  a  temporary  advance  to  the 
irresjxwisible  Governments  of  the  two  annexed  re- 
publics. This  year  having  no  such  aid  the  floating  debt 
is  just  ;^3, 000,000  bigger  than  it  was  then.  How 
that  will  be  dealt  with  we  dare  not  guess,  but  prospects 
are  anything  but  cheerful  from  whatever  point  they 
may  be  found.  So  hurry  up  with  your  income-tax 
and  never  mind  the  doctor's  bill,  or  the  water-tight 
boots,  or  the  needs  of  the  labourer  employed  in  yoor 
garden.  Does  not  our  new  sacred  poet  bid  us  "  pay, 
pay,  pay  "? 

Imperial    Tobacco    Co.     (of    Great    Britain     and 
Ireland). 

We  doubt  if  the  directors  of  this  huge  tobacco  trust 
waste  much  time  in  thinking  imperially  despite  the 
presence  of  the  mighty  soul-stirring  word  in  the  com- 
pany's title.  Flights  of  fancy  of  that  kind  are  not  in 
their  line  at  all,  duties  being  anathema  down  Bristol 
way,  and  when  the  bagman  travels  west  to  tell  us  that 
tobacco  is  going  because  not' sufficiently  taxed,  guinea 
platform  seats  are  bound  to  be  at  a  heavy  discount. 
Despite  the  disturbance  caused  by  that  wretched  stripped 
tobacco  duty  the  directors  managed  to  scrape  together  a 
modest  profit  in  the  12  months  to  October  31  last,  say 
^1,450,000,  an  improvement  over  the  previous  year  of 
over  £"190,000.  That  enables  them  to  pay  as  much  as 
6  per  cent,  on  the  deferred  capital,  after  meeting  deben- 
ture interest,  preference  and  ordinary  dividend,  and  all 
other  charges,  besides  adding  an  additional  £'50,000  to 
the  reserve  fund.  The  exact  comparison  will  be  seen 
from  the  subjoined  statement : — 

Nov.  2,  Year  Year 

1901  to  ended  ended 

Oct.  31,  Oct.  31,  Oct.  31, 

1902.  1903.  1904. 

Net  trading  pro6t         ..         ..      1,104,006     1,238,840     1.451,648 
Other  revenue i>57o  832  498 

Total 1,105,576  1,259,672  1,452,146 

Directors' fees,  &c 36,502  54. m  62,166 

Interest  paid  to  vendors           ..  412,590  16,239  — 

Debenture  interest         ..         ..  35.781  78,639  87,763 
Income-tax    and  stamp    duties 

written  off        45,000  45,000  50,000 

Net  balance         ..         ..        575.703     1,065,683     1,252,217 
Placed  to  capital  reserve  ..         114,000  —  — 

Placed  to  ordinary  reserve       . .         150,000        150,000        200,000 

311,703        913.683      1,052,217 
Brought  forward —  29,547  49.442 

Available  for  dividend,  &c.  311.703  945.230  1,101,659 
Preference  dividend  . .  . .  137,644  268,713  272,759 
Preferred  ordinary  dividend  ..  118,321  319,625  315,628 
Deferred  ordinary  dividend  ..  nil  210,417  315,626 
Customers'  bonus  for  first  half- 
year       —  46,392  51.742 

Carried  forward 55.738*  100,443*  I45,905* 

•  Subject  to  customers'  bonus. 

A  large  increase  in  the  issued  capital  has  taken  place 
during  the  year,  735,000  each  of  preferred  and  deferred 
ordinary  £1  shares  having  been  handed  over  to  the 
vendors  to  complete  the  purchase  consideration.  So 
while  the  total  share  capital  placed  has  increased  from 
£■14,010,154  to  £"15,480,154,  the  item  of  £"1,470,000, 
being  the  par  value  of  shares  due  to  the  vendors  appear- 
ing in  last  yeir's  balance-sheet,  now  disappears.  Deben- 
ture debt  remains  at  £"2,065,011,  but  creditors  have 
increased  £"289,114  to  £"595,029  and  bills  payable  and 
drafts  in  transit  come  to  £"86,344  compared  with  £"46,169, 
Last  year's  addition  makes  the  total  reserves  £"614,000. 
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the  result  of  three  years'  savings,  and  the  un- 
divided profit  balance  on  October  31  stood  at  ;^8o7,466 

•compared  with  ;^65i,445.  Evidently  there  is  an 
intention  to  make  the  reserve  a  genuine  and  use- 
ful accumulation,  not  a  mere  set-off  to  the  good- 
will and  patent  rights,  as  the  volume  of  high-class 
securities  has  increased  by  £"187,442  to  £■433,229.  Said 
goodwill  and  patent  rights  now  stand  at  £"9,562,289, 
or  £"78,159  less  than  at  the  end  of  the  previous  financial 
year,  and  one  wonders  how  this  reduction  has  come 
-about.  No  transactions  likely  to  produce  it  have  taken 
place,  and  we  can  only  conclude  that  this  sum  was 
written  off  before  trading  profits  were  arrived  at,  pro- 
bably against  patents  expired.  If  that  was  so  it  is  clear 
that  the  board  is  following  a  sound  and  proper  policy, 
the  usual  method  being  to  consider  matters  like  these 
covered  by  the  allocation  to  reserve.  Land,  buildings, 
plant  and  machinery,  however,  have  been  increased 
2"i97.5i3  to  ;^2, 136,349,  partly  owing  to  the  acquisition 

■of  some  freehold  premises  in  London  and  a  plot 
of  land  in  Bristol  and  we  should  like  to  be  told 
the  depreciation  allowance  on  this  heavy  item.  Invest- 
ments in  and  loans  to  associated  companies  are  just  a 
little  smaller  at  £"2,300,727,  but  stocks  have  moved  up 
£"205,189  to  £"3,471,230,  and  debtors  are  higher  by 
£■38,987  at  £"1,130,125.  Cash  is  more  than  £"200,000 
larger  at  £"542,295,  reflecting  the  higher  profits,  and  the 
aggregate  of  the  balance-sheet  is  now  £"19,677,099,  of 
■which  about  £"10,000,000  is  solid  stuff.  Considering  the 
lavish  manner  in  which  the  capital  was  watered  at  the 
formation  of  the  combine  it  is  certainly  a  remarkable 
achievement  to  pay  a  6  per  cent,  dividend  on  the 
5^  millions  of  deferred  capital,  besides  adding  a  sub- 
stantial sum  to  reserve,  and  apparently  we  have  not 
smoked  less  despite  the  universal  depression.     Or  is  it 

'  the  export  business  which  has  done  so  well,  notwith- 
standing taxes  and  tariffs  ? 

Hungry  Whites  in  South  Africa. 

We  cut  the  following  letter  of  Mr.  Trotter's  from 
the  New  Age  of  this  week  and  regret  that  space  can- 
not be  found  for  the  extracts  mentioned  in  it.  They 
form  harrowing  and  humiliating  reading,  but  probably 
few  people  in  this  country  would  take  the  trouble  to 

..grasp  their  meaning.  Instinctively  the  comfortable 
turn  away  from  pictures  of  wrecked  homes,  of  families 
only  the  other  year  well  to  do,  now  sunk  in  abject 
poverty,  living  on  Indian  corn,  of  a  ruthless  Govern- 
ment claiming  repayment  of  loans,   which  were  sup- 

■  fX)sed  to  be  free  grants  in  aid  to  enable  the  inhabitants 
to  return  to  their  farms  and  begin  again  to  build  up 
prosperity.     But  the  meanness  does  not  stop  even  at 

.  demands  for  the  repayment  of  advances  made  by  the 
Milner  Government,  for  according  to  the  lady  quoted 
money  advanced  by  the  late  Government  to  tide  the 
people  over  the  crisis  ca,us€d  by  the  rinderpest  of  1896- 
97  is  being  demanded,  together  with  interest  as  far 
back  as  1898,  and  this,  although  in  October  or  Novem- 
ber, 1899,  the  Government  made  an  ordinance  that  all 
interest  should  be  stopped  during  the  war.  If  it  were 
fvossible  to  bring-  to  the  notice  of  the  mine  magnates 
of  South  Africa  this  condition  of  affairs  and  to  get 
them  to  realise  that  a  country  in  such  misery  cannot 
p>ossibly  in  the  long  run  profit  even  the  gold  getters, 
they  might  p>erhaps  be  induced  to  subscribe  something 
towards  mitigating  misery  so  harrowing.  We  notice 
that  Mr.  J.  B.  Robinson,  in  his  triumphant  oration 
to  the  shareholders  of  the  Robinson  South  African 
Banking  Company,  delivered  on  Wednesday  last,  was 
able  with  easily  excused  pride  to  boast  that  out  of  a 
share  capital  of  ;^3,ooo,ooo  half  had  been  returned  to 
the  shareholders,  tog-ether  with  dividends  in  addition  to 
the  amount  of  ;^i,36i,ooo,  and  all  this  in  spite  of  the 
interruption  of  the  war.  The  shareholders,  in  other 
words,  have  got  back  in  one  way  or  another  nearly 
the  whole  of  their  original  capital,  and  are  now,  should 
fresh  schemes  be  carried  out,  to  receive  splendid 
bonuses  in  addition.  Can  they  enjoy  all  this  wealth 
^•hile  South  Africa  groans  in  harrowing  p>overty?     Is 


the  gold  and  the  market  plunder  worth  all  the  suffer- 
ing its  gathering  involves,  has  involved? 

Sm, — A  large  majority  of  the  British  public  is  under  the  com- 
fortable conviction  that  the  lioers  have  been  sufficiently,  even 
generously,  assisted  to  resume  their  former  lives  and  occupa- 
tions, and  that  the  subject  may  be  dismissed  from  the  minds 
of  the  people  of  this  country.  On  the  contrary,  numbers  have 
received  no  compensation  at  all.  At  this  moment,  those  who 
received  goods  supplied  by  the  Repatriation  Board  on  promis- 
sory notes  are  being  asked  by  the  Government  for  repayment  of 
these  loans  !  As  an  illustration  of  the  inconceivable  meanness 
of  the  Government,  debts  which  were  cancelled  by  the  late 
Government  are  now  being  collected — that  is  to  say,  money 
advanced  by  President  Kruger  for  the  relief  of  those  who,  in  1898, 
were  sufferers  from  the  "  Rinderpest,"  is  now  being  asked  for 
by  the  Government,  though  President  Kruger's  Government  can- 
celled the  obligation !  In  this  week's  mail  from  the  Cape  is  a 
letter  signed  Georgiana  M.  Johnson,  Hon.  Pres.,  S.A.W.F. 
(Transvaal),  showing  the  misery  and  destitution  prevailing 
amongst  the  women,  whose  brothers,  husbands,  and  fathers  we 
killed  for  their  gold.  Ladies  whose  houses,  furniture,  bedding, 
and  all  they  possessed,  were  burnt  or  stolen  by  us,  "  are  serving 
under  coolies,  in  the  coolie  laundries "  !  !  .  .  .  .  "I  had 
the  honour  to  visit  .  .  .  some  of  the  heroic  women  who 
spanned  their  own  bodies  into  the  ploughs,  in  yoke  of  nine 
women,  to  draw  each  plough."  I  myself  saw  a  letter  to  a  lady 
in  this  country  describing  the  life  of  these  women  under  their 
coolie  masters. 

The  aim  and  object  of  the  Government  seems  to  be  to  drive 
the  people  off  the  land,  and  bring  them  to  degradation  in  the 
towns.  We  could  not  beat  them,  but  we  can  bully  them.  At 
the  same  time,  the  whole  resources  of  the  Government  are 
utilised  in  paying  hundreds  of  parasites  large  salaries,  many  of 
whom  are  in  this  country  on  full  pay  enjoying  themselves,  and 
not  a  hand  is  lifted  to  succour  these  unfortunate  people. 

I  append  extracts  from  letters  received  by  a  well-known  lady 
In  this  country  between  August,  r904,  and  January,  1905. 

J.  S.  Trotter. 

85,  Eaton-place,  S.W. 

Cannon  Brewery  Company.  ^ 

A  further  decrease  took  place  in  the  profits  of  this 
huge  "pub.  "-controlling  brewery  in  1904.  Accord- 
ing- to  the  report  the  net  revenue,  including  ;^2,o44 
brought  forward,  was  ;£'255.495.  or  ;6"i 5,500  less  than 
that  for  1903,  which  included  ;^6,i69  broug-ht  for- 
ward. The  net  decline  on  the  year's  working  was, 
therefore,  ;^i  1,375,  and  the  directors  are  quite  right 
in  reducing  the  dividend  to  10  per  cent,  instead  of  the 
12  per  cent,  hitherto  paid.  This,  however,  will  leave 
only  ;^6i6  to  be  carried  to  the  new  year,  and  in  other 
respects  the  poverty  of  the  business  is  more  and  more 
in  evidence.  Another  /,'io,ooo  is  added  to  the  reserve 
fund  but  it  is  still  at  the  very  low  figure  of  ;^I39,4I5, 
low  when  compared  with  a  liability  of  ;^i, 430,000  on 
debts  of  various  kinds,  let  alone  a  share  capital  of 
;^3, 000,000.  As  usual,  no  profit  and  loss  account  is 
exhibited  and  the  accounts  are  consequently  obscure. 
We  can  therefore  merely  note  the  fact  that  the  direc- 
tors appear  to  have  reduced  their  loan  from  bankers 
by  one-half  to  ;^25,ooo.  How  this  is  done  we  cannot 
say,  and  we  fear  the  reductioa  can  only  be  temporary 
since  cash  in  hand  is  less  by  over  ;^9,ooo  at  ;^i9,796. 
A  slight  increase  of  about  ;^7,ooo  appears  to  have 
occurred  in  the  investments  in  public-houses  which 
yield  only  2J  per  cent.,  now  ^^TaaS.ooo,  and  where 
the  money  has  come  from  to  make  that  investment  Is 
also  to  us  mysterious  as  the  accounts  are  stated.  The 
stock  of  beer,  materials,  horses,  carts,  casks,  &a, 
however,  is  down  by  ;^5,423  to  ;^72,879,  and  there 
is  a  shrinkage  of  ;^3,525  in,  the  loans  to  publicans, 
book  debts,  &c.  Dep>osits  and  trade  creditors  have 
gone  up  nearly  ;^3,ooo  to  ;^205,027,  but  the  increase 
in  liabilities  altt^ether  seems  insufficient  to  account  for 
the  chang-es  in  some  of  the  items  on  the  assets  side. 
For  instance,  freehold  and  leasehold  houses  and  rever- 
sionary interests  have  risen  by  ;£r96,ooo  during  the 
year  to  a  total  of  ;^i,725,567,  and  only  ;£r50o  has  been 
written  off  the  cost  of  premises,  plant,  and  machinery. 
Goodwill  remains  at  ;^29i,755.  It  would  appear,  how- 
ever, that  the  depreciation,  is  less  uf)on  the  com|>any's 
investments  as  the  auditors  mention  about  ;£r23,ooo  as 
the  figure  at  the  end  of  the  past  year.  It  was  ^29,500 
a  year  back,  so  a  little  writing  up  has  been  possible 
at  that  point.     The  position  is  none  the  less  a  weak 
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one  and  growing  weaker,  not  only  because  the  profits 
of  the  business  are  declining  but  because  the  dead 
weight  of  capital  and  debt  is  really  overwhelming.  In 
other  words,  at  its  formation  the  company  was  over- 
capitalised without  ruth  or  shame. 

Prospectusless     and     H01.E-IN-C0RNER     Companies. 

Mr.  Gerald  Balfour  has  done  well  to  appoint  a 
committee  to  inquire  into  this  form  of  abuse  and  into 
the  new  habit  of  registering  companies  in  Guernsey 
or  elsewhere  than  in  the  United  Kingdom.  It  is  a 
good,  strong  committee,  too,  as  the  names  appended 
will  prove,  and  we  only  wish  its  scope  had  been  a  little 
wider.  The  malpractices  now  so  usual  began  in  the 
Transvaal  and  had  for  excuse  the  fact  that  Pretoria 
was  the  capital  of  an  independent  Republic.  By 
registering  mine  and  finance  companies  there  not  only 
did  the  busy  promoters  escape  the  taxation  levied  here, 
but  they  were  able  to  dispense  with  prospectuses  and 
most  other  checks  on  knavery  or  helps  to  investors. 
The  consequences  have  been  infinitely  mischievous  to 
business  morals  and  to  thrift  in  all  lands  blessed  with 
Stock  Exchanges,  and  now  that  we  rule  over  the 
Transvaal  by  the  grace  of  the  bosses  thereof  it  is  time 
to  bring  order  out  of  the  rogue-nourishing  confusion. 
No  matter  where  their  origin,  all  companies  intro- 
duced on  British  markets  ought  to  be  compelled  to 
issue  a  prospectus  as  preliminary  of  admission  and  to 
periodically  file  lists  of  their  shareholders  at  Somerset 
House.  These  are  but  the  Ijeginnings  of  reform  and 
we  shall  follow  the  proceedings  of  this  committee  with 
the  greatest  interest.  Here  are  the  names  of  the 
gentlemen  of  whom  it  is  comf)osed  : — 

Sir  R.  T.  Reid,  K.C.,  M.P.,  (chairman),  Messrs.  J.  W.  Budd, 
ex-president  of  the  Incorporated  Law  Society ;  Frank  Gore- 
Drowne,  K.C.  ;  E.  B.  Faber,  M.P.,  chairman,  F.nglish  Country 
Bankers'  Association  ;  and  J.  K.  J.  Hichens,  chairman  of  the 
Stock  Exchange  Committee ;  Sir  "William  H.  Holland,  M.P., 
president  of  the  Association  of  Chambers  of  Commerce  ;  Messrs. 

F.  B.  Palmer,  Felix  Schuster  (governor  of  the  Union  of  London 
and  Smith's  Bank),  Edgar  Speyer  (Speyer  Brothers),  C.  M.  Warm- 
ington,  K.C,  Edwin  Waterhouse,  ex-president  of  the  Institute  of 
Chartered  Accountants ;    L.  Worthington  Evans,  solicitor,  and 

G.  S.  Barnes,  Comptroller  of  the  Companies  Department  of  the 
Board  of  Trade. 

The  attention  of  the  committee  will  be  specially 
directed  to  the  following  questions  : — 

(i)  The  growing  practice  of  issuing  companies  without  a 
prospectus ;  (2)  the  registration  outside  England  of  companies 
carrjang  on  business  in  England,  and  appealing  to  English  in- 
vestors ;  (3)  the  extension  of  the  provisions  of  the  Act  of  iqoo 
with  regard  to  the  registration  of  mortgages  and  charges  to  in- 
clude all  mortgages  and  charges,  and  not  only  those  created  since 
January  i,  1901  ;  (4)  the  amendment  of  Table  A  of  the  Act  of 
1863. 

Preferential  Trade  in  Australia. 

The  Daily  Chronicle  and  several  other  papers  have 
published  this  week  a  remarkable  letter  written  by 
Mr.  Edmund  Lonsdale,  a  member  of  the  Common- 
wealth Parliament  of  Australia.  It  is  dated  Melbourne, 
December  30,  and  is  so  frank,  straightforward,  and 
enlightening  that  we  make  room  for  a  considerable 
portion  of  it  here.  It  will  be  seen  that  the  writer  has  no 
sympathy  whatever  with  the  factitious  and  misguid- 
ing agitation  originating  in  Birmingham,  an  agita- 
tion as  essentially  dishonest  as  it  is  unpatriotic 
and  subversive  of  Empire.  His  views  are  to  a 
large  extent  confirmed  by  Senator  Matheson  of 
Western  Australia  who,  in  an  interview  published  in 
Tuesday's  Westminster  Gazette,  emphatically  declared 
that  Australia  "  had  made  no  offer  of  preference  to  this 
country."  He  also  says  that  "  our  most  intelligent 
public  men  keep  aloof  from  the  agitation,  as  they  foresee 
the  bitter  feeling  of  disappointment  that  will  take  its 
place  when  the  people  realise  that  Great  Britain  will 
expect  freer  access  to  an  enlarged  .nd  extended  market 
for  her  goods,  the  abandonment  in  her  favour,  not  the 
continuance,  of  the  present  restrictive  tariff."  That  is 
just  it,  the  whole  matter  of  dispute  in  a  nutshell,  and,  as 
the  Australian  states,  thanks  to  the  encouragement  they 
have  received  from  us  to  mortgage  their  very  souls  to 
our  usurers,  are  in  no  position  whatever  to  reduce  their 
tariffs,  it  is  obvious  that  the  whole  outcry  is  worked  up  for 


sinister  purposes,  and  that  no  honest  man  either  in  the 
colonies  or  here  ought  to  give  it  a  moment's  countenance. 

The  party  behind  preference  make  it  abundantly  clear  that  they 
will  not  reduce  the  duties  upon  British  manufactures  coming  into 
the  Commonwealth.  I  do  them  a  wrong.  They  have  suggested 
two  items — cotton  goods  and  cutlery — upon  which  the  duty  could 
be  reduced.  Imports  of  cotton  goods,  flannelettes,  &c.,  amount  to 
;f  2, 974,337,  the  cluties  upon  which  would  average  less  than  10  per 
cent,  of  this  amount.  Our  imports  from  the  United  Kingdom  are 
;f  2,746,185.  If  we  include  in  cutlery  plated  ware,  the  import  will 
be  /2o6,57i,  duties  15  per  cent,  and  20  per  cent.,  and  the 
imports  from  Britain  ^^174, 262.  These  figures  show  thai 
in  these  two  lines  the  United  Kingdom  has  a  practical 
monopoly  of  the  trade — 92  per  cent,  in  cotton  goods  and 
84  per  cent  of  the  trade  in  cutlery  and  plated  ware.  In  our  im- 
ports of  manufactured  goods  of  all  descriptions  England  does  more 
than  80  per  cent,  of  the  trade ;  and  the  increase  of  imports  from 
foreign  countries  that  so  much  is  said  about  is  in  commodities  in 
which  England  cannot  compete — such  as  timber,  oils,  grain  and 
pulse,  fruits  and  vegetables,  tobacco,  tea,  and  innumerable  other 
articles.  It  will  thus  be  seen  that  to  raise  the  duties  against  the 
foreigners  cannot  help  Britain,  and  the  only  advantage  that  could 
come  to  her  in  our  markets  will  be  by  giving  her  free  entry  to 
tnem.  This,  the  people  of  England  may  rest  assured,  will  not  be 
granted  by  the  party  who  so  loudly  profess  their  attachment  and 
love  of  the  Old  Land,  but  who  will  give  her  no  assistance,. and 
whose  one  idea  is  to  get  all  they  can  but  give  nothing  in  return. 

"  I  am  an  Australian  born,"  he  adds,  by  way  of  con- 
clusion, 

but  with  a  passionate  love  of  the  Old  Land,  and  I  am  filled  with 
intense  indignation  at  the  representation  of  Australian  ideas  that 
is  put  forth  as  such  by  the  party  of  Preference.  It  is  the  personifi- 
cation of  intense  meanness,  selfishness,  and  hypocrisy  combined  ; 
and  I  write  this  that  at  any  rate  the  people  of  England  may  know 
that  there  are  Australians  whose  love  for  the  Old  Land  will  lead 
them  to  make  sacrifices  for  her  and  not  ask  her  to  make  sacrifices 
for  them. 


The  Chatter  of  Mr.  Arthur  Lee. 

Until  that  curious  speech  which  this  Civil  Lord  of 
the  Admiralty  was  imprudent  enough  to  deliver,  we 
confess  we  hardly  knew  of  his  existence,  and  the 
principal  feeling  now  excited  by  it  is  one  of  regret  that 
the  German  newspapers  should  have  taken  seriously  this 
very  obscure  member  of  a  by  no  means  strong  ■  Govern- 
ment. As  originally  reported  Mr.  Lee  said  that  they 
"  had  not  so  much  to  keep  their  eyes  on  France  and  the 
Mediterranean,  but  to  look  with  more  anxiety,  not  fear, 
towards  the  North  Sea."  A  second  or  revised  version 
seems  to  have  been  put  out  which  differed  from  the  first 
and  was  more  guarded,  but  the  mischief  had  been  done  ■ 
and  chauvinist  or  Kaiser-cringing  papers  throughout  J 
Germany  were  given  an  opportunity  to  air  their  hatred 
and  defiance  of  England,  mostly  simulated.  Except 
that  it  furthers  the  schemes  of  the  Kaiser  for  a  large 
navy  the  outcry  would  be  something  to  chaff  our 
German  friends  upon,  but  from  that  point  of  view  utter- 
ances like  Mr.  Lee's  are  out  and  out  mischievous,  a 
plague  to  mankind.  Neither  the  Germans  nor  the 
English  have  as  peoples  the  slightest  desire  to  fly  at 
each  other's  throats,  nor  as  individuals  either.  We  have 
no  real  enmity  towards  the  Germans  and  feel  perfectly 
certain  that  a  pacific  people  like  them  has  no  genuine 
thirst  for  our  blood.  But  we  all  suffer  from  the  cant  of 
the  sham  patriot  and  imperial  firebrand,  or  the 
indiscreet  man  of  some  official  responsibility  and 
insufficient  intellect,  who  can  stir  up  a  fictitious 
jealousy  and  sentimental  hatred  which  may  be  most 
valuable  to  the  "  War  Lord  "  at  Potsdam,  and  enable 
him  to  gratify  his  passion  for  a  display  on  the  ocean  at 
the  cost  of  taxes  sweated  out  of  his  impoverished 
subjects,  but  which  can  do  no  real  or  permanent  good  to 
any  human  being.  Really  when  one  sees  the  conse- 
quences of  idle  words  such  as  Mr.  Arthur  Lee  uttered, 
one  wishes  there  could  be  some  automatic  method  by 
which  the  tongues  of  people  of  his  vacuity  and  insolence 
of  mind  might  be  kept  under  lock  and  key.  Thece  is  no 
danger  that  he  will  bring  the  two  countries  anywhere 
near  open  rupture ;  still,  it  was  the  insolence  of  the  cake 
makers  of  Lerne  which  incited  Picrochole  to  military 
ardour  and  deeds  of  rapine  that  led  him  to  his  destruction, 
as  is  faithfully  set  forth  in  the  veracious  history  of  Gar- 
gantua.  Let  us  hope,  therefore,  that  when  Parliament 
meets,  Mr.  Lee  will  be  properly  trounced,  and  the  utterly 
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insignificant  position  he  holds  in  English  political  life 
made  clear  to  our  German  neighbours  and  friends. 

Browne  and  Eagle,  Limited. 

The  moment  chosen  for  the  conversion  of  this  wool 
warehousing  business  makes  one  think  the  vendors 
must  have  been  favoured  with  some  divine  gift  of 
prophecy.  The  sale  to  a  limited  liability  company  took 
place  in  1896,  and  almost  immediately  there  commenced 
the  prolonged  and  runious  Australian  drought  so  curtail- 
ing the  supply  of  wool  available  for  storage  that  this 
undertaking  has  been  brought  to  the  verge  of  disaster. 
Last  12  months  the  quantity  of  wool  catalogued  in 
London  was  775,100  bales  as  compared  with  898,800  in 
1903,  the  quantity  lotted  in  the  company's  warehouse 
being  no  more  than  179,300  against  220,000  bales.  Actual 
<juantity  warehoused  was  174,500  bales,  or  a  drop  of 
37,300,  and  the  shareholders  are  reminded  that  the  com- 
pany's percentage  of  wool  remaining  in  London  for 
disposal  in  public  sale  is  identical  with  that  of  1896, 
although  what  use  the  remembrance  serves  we  quite  fail 
to  see.  It  is  the  future  that  shareholders  will  want  to 
know  something  about,  and  unhappily  the  outlook 
seems  gloomy  as  ever.  For  the  season  1904-5  an 
increase  in  the  supply  of  wool  of  about  160,000 
bales  is  anticipated,  but  this  will  be  almost  entirely 
absorbed  by  the  larger  quantities  disposed  of  in  the 
Colonial  markets.  Owing  to  a  very  short  clip  in  the 
River  Plate  and  a  strong  American  demand,  growers 
have  sold  more  freely  on  the  spot,  meaning  of  course 
that  much  less  will  be  catalogued  in  London.  The 
directors  are  naturally  hopeful  that  with  the  further  in- 
crease in  Australian  production  next  season  a  con- 
siderably larger  proportion  will  be  disposed  of  in  this 
market,  but  it  is  perfectly  clear  that  the  company  can 
never  justify  its  present  capitalisation,  and  it  would  be 
well  to  make  ready  for  these  anticipated  better  times  by 
a  wise  reconstruction.  Last  year  the  company  just 
managed  to  scrape  together  its  debenture  interest,  mean- 
ing that  the  preference  and  ordinary  share  capital  was 
quite  unproductive,  and  we  should  like  to  see  the 
vendors  come  forward  in  a  proper  spirit  and  by  giving 
up  some  portion  of  their  holding  in  the  concern 
help  it  out  of  the  present  difficulties.  What  the 
exact  position  is  we  do  not  know,  because  the 
freehold  and  leasehold  properties  and  goodwill  are 
all  lumped  together.  Their  balance-sheet  value  is 
/377,oi6,  and  not  for  years  past,  if  ever,  has  any  allow- 
ance been  made  for  leasehold  depreciation.  As  to  the 
goodwill,  that  is  really  worthless  under  present  condi- 
tions, and  when  the  reorganisation  is  faced,  as  it  must 
be  sooner  or  later,  the  chopping  off  process  is  bound  to 
be  painful.  It  may  be  said  that  the  company  possesses 
no  other  assets,  as  debtors,  cash,  stocks,  and  fixtures 
account  add  up  to  only  ;^7,i2^,  against  sundry  creditors 
of  ^'8,078.  Most  of  the  reserve  the  preference  share- 
holders have  already  had  in  the  shape  of  dividends,  and 
the  fund  now  stands  at  £"435.  Profits  in  the  past  12 
months  were  only  ;^6,373  against  ;^9,227  in  1903,  and 
after  providing  the  debenture  interest  with  ;^6,ooo  the 
odd  ;£'373  is  added  to  the  £"255  brought  in,  making  £"628 
to  be  carried  to  next  account. 

Nelson's  Tea. 
So  this  curious  concern,  strange  mixture  of  philan- 
thropy and  freak  finance,  has  come  at  last  to  the 
knacker's  yard  of  joint  stock  companies.  Its  end  cannot 
be  called  untimely,  considering  the  surroundings  in 
which  it  was  born  or  the  methods  by  which  it  worked, 
and  the  wonder  is  rather  that  it  has  not  been  wound  up 
long  ago,  since  it  must  have  been  in  Queer  Street  for 
many  months  past.  The  idea  of  giving  away  los.  or  5s. 
per  week  with  a  pound  of  tea  originated  in  the  brain  of 
one  Erasmus  Jansen,  a  tea  dealer  of  Louth,  Lincolnshire, 
and  caught  on  so  quickly  that  in  1901  he  had  no  less 
than  200,000  names  on  his  books  and  3,000  widows 
drawing  annuities.  Then  the  unfeeling  Board  of  Trade 
stepped  in  and  took  proceedings  against  him  for 
carrying    on  a  life  insurance  business  without  having 


paid  the  deposit  of  ^20,000  required  under  the  In- 
surance Companies  Act,  a  small  but  important 
detail  Jansen  had  overlooked.  Unable  to  find  this 
sum  himself  he  sold  the  business  to  a  company  for  the 
nominal  sum  of  ;^ioo,  the  authorised  capital  being 
^Tioi.ooo  none  of  which  was  issued  to  the  public.  It 
was  nearly  all  handed  over  to  another  concern  known  as 
the  Nelson  Share  Syndicate,  Limited,  whose  functions 
appear  rather  mysterious.  The  new  undertaking  found 
the  deposit,  and  for  a  while  things  went  swimmingly, 
the  sales  of  tea  running  into  many  thousands  of  pounds 
worth  a  week.  Sad  to  say  the  claims  for  pensions  also 
began  to  mount  up  rapidly  as  time  passed,  until  in  the 
end  the  75  per  cent,  of  the  profits  to  which  the  sagacious 
promoters  had  limited  the  company's  liability  was  no 
longer  sufficient  to  meet  the  demands.  Meanwhile  there 
were  ugly  stories  afloat  of  the  huge  commissions  seized 
by  certain  officials  and  others  belonging  to  the  company 
on  the  sales  of  tea,  commissions  which  rumour  said 
amounted  to  as  much  as  i  Jd.  per  lb.  Policy-holders,  for 
such  the  buyers  of  tea  were,  therefore  began  to  feel  nervous 
and  finally  presented  a  winding-up  petition  which  Mr. 
Justice  Buckley  this  week  directed  should  be  acquiesced 
m.  There  was  nothing  else  for  it,  notwithstanding  the 
offer  made  by  certain  individuals  to  find  a  guarantee  for 
twelve  months,  for  as  matters  stand  to  carry  on  the 
business  on  a  proper  basis  the  company  would  require  a 
reserve  of  ;^i 4,000,000.  So  it  is  just  as  well  the  Board 
of  Trade  refused  to  entertain  any  proposals  to  prolong 
the  suffering,  since  things  would  simply  have  gone  from 
bad  to  worse.  VnThe  only  persons  for  whom  one  feels 
any  sympathy  are  the  poor  workers,  who  bought  the  tea 
dreaming  that  in  years  to  come  their  wives  would  have 
some  provision  against  starvation.  Were  it  not  for  them, 
it  is  as  well  that  the  wretched  concern,  with  its  sham 
philanthrophy,  its  vain  boast  of  having  solved  the  old- 
age  pension  problem,  and  other  such  nonsense,  should 
be  decently  interred.  But  how  about  those  who  are 
alleged  to  have  netted  fortunes  out  of  the  thing  ? 

"  Lawson's  Frenzied  Finance." 
Here  is  another  instalment  of  this  interesting  story  : — ■ 

To-day  the  "  System  "  and  its  methods  are  as  clearly  and  as 
sharply  defined  in  the  tangibility  of  their  relation  to  the  people 
as  was  ever  the  Louisiana  Lottery.  On  certain  days  the 
Louisiana  Lottery  sold  its  tickets,  which  the  people  bought  with 
their  savings.  On  a  certain  day  the  drawing  took  place,  at 
which  all  those  who  had  parted  with  their  dollars  expected  to 
receive  them  back  together  with  immense  profits,  and  upon  that 
day  disappointment  was  spread  broadcast  among  the  many,  and 
unhealthy  joy  among  the  few.  So  with  the  "  System."  On 
certain  days  the  public  is  sold  their  stock,  bond,  and  insurance 
policy  tickets.  Upon  other  days  they  look  for  their  savings 
and  profits.  On  the  contrary,  they  learn  that  these  have  de- 
creased in  value  or  have  been  wiped  out.  My  critics  will  ^y 
that  such  a  comparison  cannot  hold,  for  in  the  lottery  nothing 
was  dealt  in  but  gambling  tickets,  whereas  the  stock  or  bond 
ticket  represents  an  ownership  in  the  material  things  of  the 
country.  This  is  the  fallacy  the  "  System "  spends  millions 
every  year  to  foster  and  disseminate.  Between  the  two  the 
difference  is  in  favour  of  the  Louisiana  Lottery,  for  both  are 
gambles  and  the  lottery  game  was  square.  Those  who  ran  it 
had  for  their  trouble  a  fixed  percentage  of  the  profits,  an 
enormous  percentage,  it  is  true,  but  the  general  fund  was  never 
encroached  upon  by  the  controllers.  Who  is  to  say  what  per- 
centage the  votaries  of  the  "System"  take  in  their  game?  It 
depends  on  how  much  their  vicitims  have  to  lose.  The  public 
have  been  persuaded,  too,  that  in  purchasing  stocks  they  do 
not  gamble,  but  only  invest,  or,  at  the  worst,  speculate,  so  they 
are  deceived  as  well  as  plundered.  A  few  millions  each  year 
satisfied  the  lottery-owners ;  the  votaries  of  the  "  System," 
among  whom  the  "swag"  must  be  divided,  demand  millions 
upon  millions  each.  The  tickets  of  the  lottery  had  a  definite 
value  at  all  times  until  the  drawing  took  place.  The  stocks 
and  bonds  of  the  "  System  "  have  no  rigid  or  unalterable  value 
when  issued  or  at  any  other  time,  and  do  not  represent  a  fixed 
ownership  in  all  the  savings  of  the  people  which  have  been 
paid  for  them. 

Morally,  legally  or  ethically  the  Louisiana  Lottery,  with  all  its 
attendant  curses,  was  a  far  better  institution  for  the  people  to 
bump  up  against  every  month  than  is  the  "System"  against 
which  the  whole  people  are  now  directly  or  indirectly  dealing 
every  working  day  of  the  year.  Startling  this  statement  may  be, 
but  not  more  startling  than  the  facts.  The  records  of  the  lottery 
company  will  show  how  many  dollars  it  took  in  from  the  public, 
how  many  were  returned  in  prizes  and  expenses  and  how  many 
went  into  the  pockets  of  the  owners.  The  records  of  the  banks, 
corporations,  trusts  and  stock  exchanges  will  exhibit  how  many 
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dollars  were  paid  into  the  "  System  "  by  the  people,  how  much 
they  received  back  in  return  therefor,  how  much  the  expense  of 
conducting  the  business  was  and  how  much  profit  went  to  the 
votaries  of  the  "  System."  Compare  the  two  and  you  will  find 
that  there  is  annually  taken  by  the  "  System  "  from  the  people 
ten  thousand  times  more  than  the  Louisiana  Lottery  ever 
obtained  in  the  same  period. 

This  being  the  fact,  for  how  long  will  the  people  allow  such 
a  monstrous  wrong  to  be  done?  How  long  will  they  suffer  a 
few  men  to  syphon  automatically  the  money  of  the  many  into 
their  own  pockets? 

It  is  only  a  matter  of  simple  mathematics  to  ascertain  the 
day,  and  that  only  a  few  years  away,  when  ten  men  will  be  as 
absolutely  and  completely  the  legal  owners  of  the  entire  United 
States  and  all  there  is  of  value  in  it  as  John  D.  Rockefeller  is 
the  absolute  legal  owner  of  the  large  section  of  it  of  which  he 
is  to-day  possessed. 

WHEN    THAT    DAY    IS    HERE    THE    PEOPLE    WILL    LEGALLY    BE    THE 
SLAVES    OF    THESE    TEN    MEN. 

If  this  is  so — and  it  is  as  surely  so  as  it  is  that  the  Constitution 
of  the  United  States  of  America  guarantees  to  every  man,  woman 
and  child  who  is  a  part  of  it  perpetual  freedom — it  is  so  because 
the  legal  interest  alone  to  which  the  ten  men  will  be  entitled 
and  which  they  must  receive  (or  our  entire  structure  will  fall) 
will  of  itself  bring  to  their  coffers  all  the  wealth  in  existence 
within  a  given  time.  If  this  is  so,  then  why  have  the  American 
people  allowed  themselves  to  reach  this  condition?  Why  are 
they  to-day  not  only  resting  peacefully  under  this  worse  than 
death-bringing  yoke  but  assisting  in  the  further  riveting  of  this 
badge  of  dishonour  and  degradation? 

The  reason  is  simple :  They  have  been  lulled  to  sleep  by  the 
"  System  "  and  its  cunning  votaries  until  they  have  but  a  dull 
appreciation  not  only  of  existing  conditions  but  of  their  coming 
consequences.  It  is  almost  incredible  that  a  people  as  intelligent 
as  the  American  people  and  as  alert  to  that  individual  and 
national  honour  which  they  have  bought  with  so  much  of  their 
blood  and  their  peace  of  body  and  mind,  can  be  so  deceived  and 
juggled  with.  When  one  looks  about,  however,  and  notes  hap- 
penings of  which  one  personally  knows  and  the  degradation 
and  dishonour  to  which  public  opinion  is  seemingly  indifferent 
nothing  is  incredible. 

One  sees  a  certain  man  openly  displaying  $$00,000,000,  a 
sum  which  represents  the  life  earnings  of  150,000  of  our  popula- 
tion, and  knows  that  this  man  has  secured  this  incredible  amount 
during  forty  years  of  his  life.  One  sees  the  second  highest  and 
most  honourable  office  in  the  nation,  a  United  States  Senator- 
ship,  openly  bought  for  a  few  stolen  dollars  by  a  man  who  up 
to  the  very  day  of  its  purchase  was  a  watch  repairer  in  a  small 
country  town,  and  who  had  never  done  a  single  meritorious 
deed  or  been  possessed  of  worldly  goods  to  the  extent  of  $5,000. 
One  sees  a  wily  adventuress  secure  from  the  banks,  which  exist 
only  to  safeguard  the  people's  deposited  savings,  hundreds  of 
thousands  of  dollars  on  her  bare  story  that  she  was  the  possessor 
of  some  mysterious  documents.  One  sees  a  $3-a-week  office-boy 
of  one  of  the  "  System's "  votaries  able  to  borrow  for  the 
"  System,"  on  his  bare  note,  $4,000,000  from  a  New  York  institu- 
tion which  only  exists  to  safeguard  the  people's  savings — 
although  the  law  says  that  such  institutions  shall  not  loan  to 
any  man  on  any  kind  of  collateral,  even  Government  bonds, 
one-tenth  that  sum.  One  sees  two  men,  drunk  with  their 
success,  gouging  and  tearing  at  each  other's  hearts  in  Wall 
Street,  and  sees  their  gouging  and  tearing  bring  about  a  panic 
which  takes  from  the  people  in  an  hour  over  a  billion  dollars  and 
drives  scores  to  suicide,  murder  and  defalcation — the  two  men 
continuing  meanwhile  as  ornamental  pillars  of  society  intead  of 
wearing  prison  stripes.  One  sees  a  great  railroad  corporation,  in 
'ch  are  millions  of  the  trust  funds  of  widows,  orphans  and 
■  •We  institutions,  caught  "  short "  (having  sold  something 
^T  Tz-j^"'.  '"  ^^^  stock-gambling  game  and  held  up  to  the 
Mr.  Edtmillion  dollars  by  a  reckless  stock  gambler,  who 
wealth  Parlian't  settle  to-night  it  will  be  twenty  millions 
December     ^o     ar*?''  '^  paid,  while  the  great  banker  who 

I-   u» : ,    (.'i *■    ,„  hold-up  charges  the  further  tribute  of 

enlightening  that  wo.,^^^;^^^  «A„j  ^^^^  „„g  ^^^^  ^^j^ 

portion  of  It  here.  It  WlU^ion  "  tacked  on  to  the  capital 
sympathy  whatever  with  ifubsequently  capitalised  into 
ing  agitation  originating  in  Bi^ance  companies  as  a 
tion  as  essentially  dishonest  J^j^^^  ^^j^^^  ^3  ^^^^I^ 
and  subversive  of  Empire.  rlything  American  con- 
large  extent  confirmed  by  Sei 
Western  Australia  who,  in  an  inti  has  so  far  been  able 
Tuesday's  Westminster  Gazette  em^-^^On^^^^suri^ce 
that  Australia  "  had  made  no  otter  ol^^ay  the  life-blood 
country."  He  also  says  that  "  ouis  all  present  a  fair 
public  men  keep  aloof  from  the  agitatio^  honourable  in- 
the  bitter  feeling  of  disappointment  t' -.^l^^-  .Oj-^^ 
place  when  the  people  realise  that  O^j  more  effective 
expect  freer  access  to  an  enlarged  rnd  e/ice,  and  woe  be 
for  her  goods,  the  abandonment  in  her  is  hold  enough 
continuance,  of  the  present  restrictive  t:"'°^|^^^<^?«'^^^° 
just  it,  the  whole  matter  of  dispute  in  a  n  ,y  price  rather 
the  Australian  states,  thanks  to  the  encounraged  people 
have  received  from  us  to  mortgage  their  will  venture 
our  usurers,  are  in  no  position  whatever  tr|y  pi^c'^e'^^be" 
tariffs,  it  is  obvious  that  the  whole  outcry  isj  ig  intended. 


Finance  is  easy  enough  to  comprehend  if  it  be  explained,  but 
so  long  as  the  explanation  is  deadly  to  the  interests  of  the  men 
who  control  it,  one  can  be  sure  none  will  be  offered.  There  is 
no  term  more  common  to-day  than  "  trusts,"  and  we  are  sur- 
rounded by  "  trusts,"  institutions  whose  workings  during  tha 
past  twenty  years  have  awakened  intense  public  curiosity  to 
know  what  a  "  trust"  is.  Yet  there  is  not  extant  a  definition  of 
a  "  trust "  which  conveys  any  real  idea  of  what  a  "  trust "  is. 
So  vague  is  the  general  understanding  of  the  "trust's"  func- 
tions and  purposes  that  the  most  intelligent  and  honest  states- 
men struggle  and  hopelessly  flounder  when  they  attempt  to- 
define  them,  and  we  have  at  the  present  time  the  able  chief  of 
our  nation  talking  of  regulating  them  by  law,  when,  as  a  matter 
of  fact,  a  "  trust "  is — top,  sides,  bottom,  outsides  and  insides — 
an  absolutely  illegal  institution,  created  outside  the  law,  existing 
outside  the  law  and  having  for  its  purpose  the  performance  of 
those  things  and  only  those  things  which  the  law  says  cannot 
be  performed  legally.  Imagine  our  law-makers  gravely  meeting 
to  make  laws  for  the  control  and  regulation  of  the  pickgocket 
or  burglar  or  counterfeiting  industry,  or  endeavouring  to  pre- 
scribe legally  the  times,  places  and  amounts  of  national  bank 
defalcations  or  the  kind  of  ink,  paper  and  pens  which  must  be 
used  by  forgers  in  the  pursuit  of  their  profession — imagine  it ! 

Australasian  Mortgage  and  Agency  Company, 

Limited, 

This  sublime  business  wants  an  epic  poet.  We  are- 
not  equal  to  the  recital  of  its  glories,  but  the  directors 
evidently  think  they  did  well  last  year,  for  they  took 
^'325  more  in  fees  than  the  year  before.  It  was  only  a 
mere  /"a, 200  all  told,  and  what  is  that  to  a  loss  of 
£"37,769  on  the  year's  operations,  such  wonderful  opera- 
tions, too.  The  directors  "  have  made  arrangements  for 
the  transfer  of  the  company's  wool  and  produce  busi- 
ness in  Australia  " — the  business  the  poor  thing  was 
reconstructed  and  bled  white  to  preserve — "  to  the 
Australian  Mortgage  Land  and  Finance  Company.  The 
board  does  not  feel  itself  justified  in  continuing  same," 
and  will  have  greater  leisure  now  to  contemplate  the 
results  of  its  labours  and  to  nurse  the  properties  on 
hand.  And  there  will  be  a  saving  of  expenses  in  that 
one  local  board  only  will  be  required,  so  the  fees  may 
get  reduced  below  last  year's  ^2,200.  A  large  property 
mortgaged  to  the  company  has  been  sold  since  the 
balance-sheet  was  made  up  on  May  26  last  year,  but 
such  is  the  fatigue  of  the  work  and  the  absorbing  pre- 
occupations of  the  boards  that  they  have  not  yet 
apparently  discovered  what  the  company  has  lost  by  the 
deal.  The  money  received  has  gone  to  pay  off  the  first 
mortgagee,  but  the  company  now  owns  the  first  charge 
upon  the  other  property  covered  by  that  mortgage — "  a  a 
large  and  valuable  one."  No  doubt — and  largely  advanced 
upon.  Altogether  the  company  has  advanced  or  sunk 
;^2, 718,000  on  property  of  various  sorts,  and  the  gross 
income  realised  on  these  investments  last  year  to 
May  26  was  /^i 6,576  or  little  more  than  one-half  of  one 
per  cent,  per  annum.  Exclusive  of  debenture  interest  it 
took  almost  ^23,000  to  earn  this  revenue,  so  that  had 
there  been  no  interest  at  all  to  pay  the  thing  would  have 
been  about  ;^6,ooo  to  the  bad.  What  of  that,  did  not 
the  company — its  boards  or  the  wise  and  far-wandering 
Alfred  Shepherd,  Esq.,  W.  S. — lose  ;^i 80,000  the  pre- 
vious year,  or  acknowledge  it  lost  ?  We  dumbly 
admire.  For  how  many  more  years  can  the  car- 
case provide  fees  and  salaries,  £^3,375  for  travel- 
ling expenses  and  "  depreciation  on  furniture  and 
plant  ?  "  And  what  will  be  the  next  excuse  now  that 
the  drought  has  gone  ?  Would  the  property  left 
fetch  ;^500,ooo,  all  told,  in  the  open  market  ?  In  New 
South  Wales  and  Victoria  together,  the  men  of  wisdom 
have  advanced  more  than  ;£'i, 600,000  upon  properties, 
whose  former  nominal  owners  have  been  squeezed  dry  ■ 
and  gone.  The  land  and  all  that  is  thereon  is  now  in 
the  company's  hands,  or  in  those  of  its  creditors  ?  Is  it 
worth  anything  ?  Are  they  really  pious,  canny  Scots 
who  have  performed  such  feats  ?  Where  is  the 
ecclesiastical  authority  that  can  soothe  them  with  in- 
dulgences ?  What  is  the  total  amount  of  interest  in 
arrear  ?  Has  it  been  added  to  the  capital  of  the 
advances  ?  Perhaps  debenture-holders  had  better  not 
ask.  They  will  never  see  their  £"918,448  back  again, 
that  seems  clear,  but  there  may  be  some  bank  or  banks 
deeply  enough  committed  to  the  business  to  be  willing 
to  pay  debenture  interest  for  yet  a  year  or  two.     It  is 
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almost  the  only  hope  left  now  that  we  have  no  drought 
to  lean  upon  and  no  agency  business  to  finance. 

Showell's  Brewery. 

When  the  full  extent  of  the  collapse  of  this  well- 
known  Birmingham  Brewery  was  revealed  in  the  report 
-•of  the  investigation  committee  issued  in  November  last, 
a  suggestion  was  put  forward  for  the  appointment  of 
two  representatives  of  each  class  of  shareholders  to  be 
charged  with  the  task  of  devising  the  best  means  of 
meeting  the  terrible  deficiency.  This  recommendation 
was  duly  carried  out,  but,  unfortunately,  the  conference 
■of  the  chosen  proved  abortive,  and  as  matters  could  not 
be  allowed  to  drift  on  in  their  present  unsettled  state,  the 
new  directors  decided  to  draw  up  a  reorganisation  scheme 
of  their  own.  It  may  here  be  remarked  that  the  capital 
consists  of  £"200,000  in  guaranteed  shares  of  £^  each 
ranking  first  for  cumulative  dividends  and  equally  with 
the  ordinary  in  respect  of  capital,  ;^i  10,000  in  preference 
shares  of  ^10  ranking  next  for  7  per  cent,  cumulative 
4iividends,  and  with  a  priority  as  to  capital  over  the 
guaranteed  shares,  and  ;^300,ooo  in  ordinary  ;^io 
shares.  Such  a  needlessly  complicated  method  of 
arranging  the  capital  rights  rendered  a  just  and  equit- 
able apportionment  of  the  losses  extremely  difficult,  and  it 
is  not  surprising  that  the  proposals  of  the  directors,  fair 
though  they  seem  to  be,  are  already  encountering  opposi- 
tion. They  point  out  that  on  a  winding-up  losses  would 
be  divided  as  to  two-fifths  to  the  guaranteed  shares  and 
three-fifths  to  the  ordinary,  but,  inasmuch  as  it  is  pro- 
posed that  the  business  should  go  on,  such  a  division 
would  benefit  the  preference  holders  at  the  expense  of 
the  guaranteed.  It  is  therefore  suggested  that  the 
preference  should  bear  some  portion  of  the  loss  for  the 
benefit  of  the  guaranteed,  with  the  principal  burden  to 
fall  upon  the  ordinary  shareholders,  since  the  nominal 
amount  of  the  ordinary  capital  is  not  a  material  point. 
The  idea  put  forward  is,  that  the  preference  and  guaran- 
teed capital  should  be  united  in  one  class  bearing  6^  per 
cent,  cumulative  interest  with  preferential  rights 
over  the  ordinary  both  as  to  capital  and  dividends, 
the  ;^io  preference  shares  to  be  reduced  to  £%, 
the  £^  guaranteed  shares  to  £"3  los.,  and  the  £10 
ordinary  shares  to  £7.  15s.  Thus  the  preference 
shares  would  lose  £11,000  of  capital,  the  guaran- 
teed ;^4o,ooo,  and  the  ordinary  ;^2i7,5ooor  an  aggregate 
of  ;^229,50o.  Put  in  another  way  the  preference  shares 
stand  to  forego  their  first  call  on  the  assets,  one-fifth  of 
their  capital  and  one-fourteenth  of  their  present  dividend, 
but  as  compensation  the  prior  dividend  charge  of  the 
guaranteed  shares  would  be  removed.  The  latter  give 
up  three-tenths  in  capital,  but  get  their  dividend  raised  by 
one-twelfth,  while  losing  their  initial  lien  on  profits,  and 
the  ordinary  provide  ^217,500  towards  the  deficiency 
instead  of  their  strict  proportion  of  £f  180,000.  Provision 
must  also  be  made  for  raising  a  good  deal  of  extra  capital, 
and  the  pi  onouncement  on  the  scheme  which  shareholders 
are  asked  to  make  must  we  fear  be  a  long  way  from 
unanimous.  Already,  as  we  said  above,  protests  are 
coming  from  preference  holders,  and  may  be  something 
more  equitable  can  be  devised ;  but  it  is  clearly  a  case 
:for  action  and  not  merely  passive  resistance,  because  the 
longer  the  clearing  up  is  postponed  the  greater  must 
the  company's  troubles  become. 


Passing   Events. 

We  were  sorry  to  read  last  week  in  the  Manchester 
f Guardian  that  all  is  not  so  beautiful  in  Egypt  as  the 
official  accounts  would  lead  us  to  believe.  A  Cairo 
correspondent  of  that  paper  says  that  there  is  a  great 
-deal  of  discontent  amongst  the  lower  classes  of  native 
Government  servants,  those  who  perform  the  indis- 
pensable routine  of  administrative  business,  but  to 
whom,  on  their  mere  mention  of  advancement  or  reward, 
the  epithet  of  drudge  is  often  applied  in  the  response  of 
the  superior  English  official.  The  subordinate  agents  of 
4he  Telegraphs  Administration  complain  of  the  in- 
olerable  wretchedness  of  their  existence  as  Government 


servants,  caused  by  years  of  deferred  hope,  spent  on  a 
stationary  wage  notoriously  inadequate  to  their  needs 
and  the  needs  of  their  families,  resulting  in  poverty  and 
disease  and  the  production  and  rearing  of  feeble  off- 
spring. Yet  the  petitions  of  such  servants  of  the  State 
appear  to  be  treated  with  contemptuous  neglect,  and 
many  of  the  British  officials  are  developing  in  Egypt 
the  same  characteristics  of  arrogance,  and  it  has  to  be 
added  rapacity,  too  painfully  in  evidence  elsewhere. 
When,  this  correspondent  says,  "  it  is  no  longer  possible 
to  see  Arab  children  in  Cairo  raking  the  rubbish  heaps 
in  the  streets  for  their  daily  food,  then  it  will  be  time 
to  declare  that  British  officialism  in  Egypt  is  imbued  with 
those  high  aims,  the  absence  of  which  called  from  the 
lips  of  an  English  bishop  the  reproach  against  Cairo  as 
'the  grave  of  the  soul.'"  This  is  bad  news,  but  only 
perhaps  what  was  to  be  expected. 

The  Rio  de  Janeiro  correspondent  of  the  Times  warns 
us  that  all  is  not  perfect  progress  in  the  Republic  of 
Brazil,  many  though  the  cheering  incidents  and  features 
of  current  political  and  social  life  there  are.  Within  the 
past  few  days— his  later  letter  is  dated  i6th  ult. — it  has 
become  known,  he  says,  that  there  are  in  circulation 
some  counterfeit  Government  bonds  of  the  internal  loan 
of  1897.  The  full  extent  of  the  fraud  was  not  then 
known,  but  the  amount  is  believed  to  be  large,  and  there 
is  scarcely  a  doubt  that  Government  servants  are 
responsible  in  the  matter,  as  the  same  plates  have  been 
used  in  both  the  true  and  the  false  issues,  the  only 
difference  being  in  the  size  and  quality  of  the  paper 
used.  This  scandal,  he  adds,  comes  just  at  a  moment 
when  the  prosecution  for  a  robbery  amounting  to 
^40,000  in  the  Central  Railway,  which  is  a  Government 
line,  has  utterly  failed  to  convict  any  one  of  what  was  a 
peculiarly  daring  and  shameless  theft. 

Amongst  his  other  items  of  information  is  the  news 
that  the  sale  of  the  Sorocabana  Railway  to  the  State  of 
San  Paulo  has  been  finally  settled,  the  price  being 
;f 3, 250,000,  ;^i, 000,000  at  the  time  of  transfer  and  the 
balance  in  two  equal  instalments  at  four  and  six  months. 
The  first  ;^i, 000,000  will  be  paid  out  of  the  recently 
issued  San  Paulo  loan,  but  fresh  debt  will  have  to  be 
incurred  for  the  other  two. 

Uruguay  has  suffered  considerably  from  the  civi* 
war  of  last  year,  as  is  proved  by  the  Customs  figure^ 
for  the  12  months.  These,  estimated  for  Decembe^ 
alone,  amounted  to  only  $8,997,199,  the  lowest  figur^ 
seen  since  1894,  except  in  1897,  which  was  also  * 
year  of  civil  war.  Other  branches  of  revenue  must  als° 
have  suffered,  and  the  trade  of  the  country  has  naturally 
shrunk  so  that  it  will  take  years  for  the  people  tO 
recover,  and  when  they  do  recover  they  never  seem  fO 
get  beyond  a  certain  point  of  prosperity,  if  we  ca^^ 
measure  their  condition  by  the  annual  Customs  revenue. 
The  highest  figure  it  ever  reached  was  $10,661,000  in 
1895,  and  only  five  times  in  the  course  of  11  years  was 
the  Sio,ooo,ooo  figure  reached  or  passed.  A  country, 
stagnant  to  the  degree  these  statistics  indicate,  must 
none  the  less  submit  to  have  its  debt  load  increased  as 
a  result  of  each  revolutionary  outbreak,  and  buyers  of 
Uruguay  bonds  will  do  well  to  bear  this  in  mind,  for  the 
compensation  claims  have  now  to  be  settled,  and,  as  the 
Monte  Video  Times  says,  this  will  "  inevitably  involve  an 
issue  of  new  debt."  A  statement,  it  adds,  has  been 
current  that  the  claims  will  be  covered  by  $8,000,000, 
but  we  expect  that  will  be  found  under  the  mark. 
Down  to  the  conclusion  of  peace,  $2,255,209  had  been 
paid  out  as  extraordinary  cost  of  mobilisation,  and  at 
the  same  time  the  revenue  fell  off  to  an  amount  not  yet 
ascertained.  The  decrease  in  Customs  alone  for  the 
year  was  $1,320,000.  So  it  goes  on,  and  the  wonder  is 
the  little  Republic  stands  up  under  so  many  blows  and 
afflictions.     It  cannot  go  on  doing  so  for  ever 

The  Financial  News  has  been  at  some  pains  to  find 
out  the  number  of  brewery  and  kindred  companies 
which  either  do  not  publish  accounts  at  all  or  adopt 
other  objectionable  devices  for  keeping  their  affairs  as 
secret  as  possible,  and  the  result  is  not  a  little  startling. 
Not  less  than  a  hundred  of  these  undertakings  think  it 
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proper  to  prevent  any  light  being  shed  upon  their 
doings,  and  included  in  the  list  are  many  companies  of 
great  importance  whose  capitals  run  into  hundreds  of 
thousands  and  sometimes  millions  of  pounds.  So  just 
as  we  advise  shunning  those  companies  which  for 
reasons  not  difficult  to  discern  prefer  Guernsey  to 
London  as  the  place  for  registration,  must  we  counsel 
the  utmost  caution  on  the  part  of  investors  when  it 
comes  to  putting  hard-earned  savings  into  a  business  of 
which  little  or  nothing  is  publicly  known.  Above  all 
does  this  advice  apply  to  companies  that  issue 
debentures. 

It  is  said  that  the  so-called  revolution  in  Argentina  was 
a  military  affair  and  had  its  origin  in  the  praiseworthy 
efforts  of  the  Argentine  Federal  Governnsent  to  reduce 
the  military  budget.  Apparently  this  reduction  in- 
volves a  large  diminution  in  the  number  of  officers 
enjoying  incomes  at  the  nation's  expense,  and  some  of 
these  officers  incited  the  troops  to  revolt,  especially  in  the 
provinces  of  Buenos  Ayres  and  Mendoza.  But  no 
blood  seems  to  have  been  shed,  and  after  stealing 
;^26,250  from  the  branch  of  the  National  Bank  in  the 
city  of  Mendoza  the  rebellious  soldiers  surrendered  un- 
conditionally, their  officers  taking  flight  to  the  moun- 
tains. Order  was,  in  fact,  restored  everywhere  within 
a  very  few  days,  and  it  speaks  well  for  the  attitude  and 
spirit  of  the  Government  that  the  discontent  should  not 
have  arisen  amongst  the  masses  of  the  people.  It  is 
doubtless  a  hard  and  painful  thing  for  professional 
fighters  to  have  to  return  to  civil  employment,  but  the 
interests  of  the  community  must  come  before  those  of 
class,  and  the  less  South  American  States  have  to  do 
with  militarism  the  better  for  their  future. 

At  a  cost  of  ;^i6,729,ooo,  there  or  thereabouts,  the 
Government  of  Prussia  intends  to  construct  a  net- 
work of  inland  waterways  which  will  unite  the 
rivers  Rhine  and  Weser  and  establish  a  branch  com- 
munication by  water  as  far  as  Hamburg  via  Biicke- 
berg.  It  is  also  intended  to  construct  a  ship  canal 
from  Berlin  to  Stettin,  and  the  bill  for  this  purpose  was 
carried  on  Tuesday  last  in  the  Prussian  Diet  by  a 
;  majority  of  123  votes.  Our  railway  magnates  might 
take  note  of  this  fact  and  also  our  land  owners.  If  the 
land  monopolists  would  open  up  their  land  to  occupation 
by  our  crowded  axid  workless  population  on  fair  and 
equitable  terms,  and  devote  part  of  the  increased 
revenues  thus  created  to  the  construction  and  improve- 
ment of  the  internal  waterways  of  England,  we  might  in 
time  become  our  own  granary  once  more. 

Though  they  did  "  maffick  "  for  him  rarely,  no  com- 
fort was  bestowed  upon  the  unemployed  by  Mr.  Balfour 
in  his  address  to  the  deputation  received  by  him  on 
Tuesday  last.  It  was  a  deputation  of  trade  unionists. 
He  had  no  remedy  for  the  distress  to  offer,  and  merely 
pleaded  that  the  State  could  do  nothing,  or  that  it  ought 
not  to  do  anything.  "  Private  enterprise  "  was  the  only 
remedy,  and  for  the  rest  Mr.  Long  was  considering  the 
method  by  which  more  permanent  machinery  for  deal- 
ing with  unemployed  crises  could  be  brought  into 
existence.  It  was  all  very  dreary,  very  helpless,  and 
quite  characteristic  of  the  man.  Such  an  attitude 
would  be  calculated  to  provoke  revolution  in  almost  any 
country  but  ours.     With  us  it  is  only  Mr.  Balfour. 

In  the  year  ended  December  31  last  the  imports  of 
Cape  Colony  fell  off  by  nearly  ^i  3,000,000  to  £2 1 ,863,340. 
Exports,  however,  rose  by  ;^2, 308,000  to  ;^27, 406,672,  a 
good  deal  of  the  increase  being  from  gold.  It  is 
graciously  explained  by  the  Cape  Town  correspondent 
of  the  Times  that  these  figures  show  the  position  of  the 
country  to  be  recovering  from  the  condition  of  excessive 
imports  under  which  it  has  laboured  in  previous  years, 
and  that  it  is  "  clearing  off  its  liabilities  by  exports." 
We  trust  this  is  so,  for  as  there  is  scarcely  a  month 
passes  without  some  addition  being  made  to  the  foreign 
debt  of  the  colony,  either  by  the  Government  thereof  or 
by  some  of  its  municipalities,  it  is  plain  that  the 
permanent  obligation  to  export  more  than  is  imported  is 
becoming   increasingly   clamant.       We  must   wait   for 


more  details  about  the  figures  before  forming  any 
estimate  as  to  what  they  may  really  imply,  but  it  is 
certainly  an  indication  of  returning  health  to  find  th» 
imports  declining  at  the  speed  shown. 

President  Roosevelt  has  declined  the  polite  invitation  Of 
the  Council  of  Foreign  Bondholders  to  act  as  arbitrator 
between  the  Government  of  Panama  and  the  bondholders 
in  determining  what  proportion  of  the  Colombian 
external  debt  should  be  assumed  by  the  new  republic. 
A  pleasant  little  correspondence  has  passed  between 
London  and  Washington  on  the  subject,  but  the  United 
States  Government  knows  when  to  meddle  and  when  to 
stand  off,  and  evidently  thinks  the  Council  a  little 
previous.  No  indication  that  Panama  would  like  us  to 
interfere,  it  says  in  effect,  or  that  the  republics  of 
Colombia  and  Panama  have  any  desire  to  come  to  terms. 
The  reply  has  caused  much  lamentation  in  Lord 
Avebury's  Council,  but  no  reasonable  person  could  have 
looked  for  anything  better.  Why  should  the  United 
States  Government  go  out  of  its  way  to  saddle  the 
protege  with  a  lot  of  debt  ?  It  may  have  to  assume  a 
protectorate  one  day.  Rough  on  the  speculators  in  the 
bonds !      Yes ;  but  gamblers  must  take  their  chance. 

Events  in  Russia  seem  to  follow  much  the  course 
which  might  have  been  anticipated.  The  misery  of  the 
people  keeps  discontent  simmering,  revolt  appears  to  be 
still  acute  in  Poland,  and  there  has  been  a  recrudescence 
of  strikes  in  Petersburg ;  Batoum  is  anarchic,  and  all  the 
land  seething  with  discontent.  All  this  is  the  natural 
product  of  a  ruinous  war,  and  the  longer  that  war  goes 
on  the  more  must  the  unrest  of  the  oppressed  populations 
of  Russia  increase,  and  their  hatred  of  the  ruling  classes.  It 
is  only  the  law  of  nature,  but  whether  the  revolt  is  going  to 
extend  to  the  army  or  not  cannot  yet  be  definitely  known. 
It  seems,  however,  that  reservists  in  Southern  Russia  are 
in  a  chronic  state  of  mutiny,  and  this  has  only  to  spread 
to  reduce  the  autocracy  and  its  bureaucrats  to  impotence. 
The  picture  is  gloomy  enough  and  only  consolatory  in 
the  hope  it  encourages  that  an  instinct  of  self-preserva- 
tion may  induce  the  Tsar  and  his  advisers  to  .make  an 
effort  to  bring  about  peace.  It  will  be  difficult  for 
them  to  do  so,  difficult  according  to  the  usual  standard 
of  human  nature,  but  the  inevitable  will  have  to  be 
faced  sooner  or  later,  and  all  the  better  will  it  be  for  the 
chances  of  restoring  order  in  Russia  and  giving  the 
people  a  chance  to  live,  should  the  plunge  be  taken  at 
once. 

A  deputation  of  lumber  men  from  all  parts  of  Canada, 
the  Ottawa  correspondent  of  the  Times  states,  has  been 
interviewing  the  Dominion  Government  to  demand  the 
imposition  of  a  duty  on  United  States  rough  lumber  to 
the  amount  of  los.  p>er  1,000  feet  broad  measure,  and  the 
Prime  Minister  has  acknowledged  the  influential 
character  of  the  deputation  and  promised  to  consider  its 
request.  Strong  opposition,  he  adds,  comes  from 
Manitoba  and  the  Nortti-west  territories,  but  what  are 
these  compared  with  the  ravenous  selfishness  of  the 
Eastern  provinces  ?  It  is  a  nice  object-lesson  in  the 
enlightenment  of  Canadian  citizens  and  the  ardour  of 
their  desire  to  enlarge  their  commerce  with  the  Empire. 
Will  they  be  any  the  less  selfish  in  their  treatment  of  the 
mother  country  ?     We  should  judge  not. 

Count  Boni  de  Castellane  has  been  writing  to  the  Figaro 
to  advocate  greater  friendliness  between  England  and 
Russia,  and  to  insist  that  the  French  nation  and  its  Govern- 
ment might  do  something  to  bring  about  a  better  under- 
standing between  the  two.  It  is  an  excellent  idea,  and  if 
we  could  only  put  aside  our  demented  Jingoism  there  is  no 
reason  in  the  world  why  we  should  not  be  on  friendly 
terms  with  the  Russian  people  as  with  the  German  and 
the  French.  The  mere  fact  that  we  are  allies  to  Japan 
can  form  no  permanent  hindrance  to  this  closer  associa- 
tion, because  the  Japanese  are  perfectly  ready  to  be 
friendly  with  the  Russian  people  to-morrow  if  only  the 
Government  of  the  Tsar  will  step  aside,  make  peace, 
and  allow  human  nature  in  its  kindlier  aspects  to  get  its 
way.  It  is  the  curse  of  all  Governments  that  they  inter- 
vene between  peoples.     This  war  madness  is  a  blight 
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on  human  progress  everywhere,  and  the  habit  of  exciting 
national  antipathies  one  of  the  vilest  occupations  poli- 
ticians can  take  up. 

Shareholders  in  Champagne  Freres  proved  themselves 
more  alive  to  the  position  than  their  directors  at  the 
general  meeting,  and  succeeded  in  carrying  a  resolution 
that  no  dividend  should  be  paid  on  the  ordinary  shares 
for  the  past  year,  a  wise  decision  considering  how  badly 
in  need  of  working  capital  the  company  is.  They  also 
authorised  an  issue  of  ;^i  2,000  6  per  cent,  debentures  in 
place  of  the /"i 6,000  suggested,  but  stipulated  that  the 
amount  must  be  paid  off  by  drawings  of  not  less  than 
;^2,ooo  a  year,  commencing  on  January  i,  1906. 

The  Calico  Printers  Association  continues  to  afford 
evidence  of  the  incalculable  advantages  of  combination 
in  the  textile  trades.  You  remember  the  immense 
savings  which  were  to  be  effected  when  this  great 
agglomeration  was  floated  before  the  public  gaze  and 
the  heights  the  profits  were  to  reach  ?  Yes.  Well  last 
six  months  the  revenue  came  to  ^■6,889  after  deducting 
depreciation  and  debenture  interest,  and  the  share 
capital  is  only  ;£'6, 000,000.  "  Cotton  corner  and  dis- 
turbance to  trade !  "  Ah,  yes,  of  course.  Those  things 
only  became  known  since  the  association  was  formed 
and  never  happened  in  the  old  days.  At  least  the 
Calico  Printers'  prospectus  gave  no  hint  of  them. 

The  London  and  North-Western  Railway  committee 
of  shareholders,  presided  over  by  Mr.  W.  Burdett- 
Coutts  and  guided  by  Mr.  Nathaniel  Spens,  has  issued  an 
appeal  for  proxies,  accompanied  by  a  temperately 
worded  circular  dealing  with  the  shortcomings  in  the 
management  of  this  company.  As  the  objects  aimed  at, 
according  to  this  circular,  accord  almost  entirely  with 
the  reforms  in  railway  accounts  and  business  usages 
demanded  in  these  columns  for  many  years  back,  we 
cannot  withhold  our  sympathy  or  refrain  from  express- 
ing the  hope  that  the  committee  may  be  successful  in 
waking  the  management  up,  and  in  putting  new  life  into 
the  board.  Comprehensive  and  intelligible  statistics, 
full  half-yearly  accounts,  a  more  practical  and  enlightened 
appreciation  of  the  methods  by  which  the  handling  of 
traffic  may  be  improved,  trade  stimulated,  and  the  busi- 
ness done  rendered  more  profitable — these  are  some  of 
the  objects  sought  by  this  committee,  and  they  are  all 
praiseworthy.  Therefore  we  think  the  shareholders 
cannot  go  far  wrong  in  giving  their  support  to  the  com- 
mittee instead  of  to  the  board  at  the  forthcoming 
meeting. 

Shareholders  of  the  unfortunate  drapery  business  of 
Crisp  and  Co.,  one  of  the  choicest  Andre  Mendel  pro- 
motions, have  just  received  another  proposal  for  recon- 
struction, this  time  from  the  liquidator,  with  the  intima- 
tion that  unless  something  definite  is  soon  done  the 
debenture  holders  will  step  in  and  scoop  up  every- 
thing available.  The  scheme  provides  for  the  reduction 
of  capital  from  ^^208,000  to  ;^  11 0,900,  with  a  tidy  un- 
called liability  on  the  shares  which  new  subscribers 
must  pay  up,  and  we  do  not  anticipate  a  very  enthusi- 
astic reception  for  the  latest  idea.  We  will  deal  more 
fully  with  it  next  week,  the  meeting  to  consider  the  pro- 
posal being  called  for  February  20. 


Critical  Index  To  New  Investments. 


City  of   Bloemfontein,  Orange  River  Colony. 

An  issue  of  ;^26o,ooo  4  per  cent,  inscribed  stock 
last  Monday  at  the  price  of  97  per  cent,  by  the  National 
Bank  of  South  Africa  was  so  eagerly  sought  after  that 
the  town  lists  were  closed  on  the  same  day.  This  loan, 
which  is  required  for  the  construction  of  works  neces- 
sary to  prevent  the  recurrence  of  floods  and  for  the 
completion  of  the  waterworks  and  sewerage  schemes, 
augments  the  /'223,ooo  issued  in  April,  1904,  and  is 
redeemable  on  July  i,  1954.  The  existing  indebtedness 
of  the  Municipality,  exclusive  of  ;£'ioo,ooo  advanced  by 
the  Government  of  the  Colony,  and  to  be  repaid  out  of 


the  present  issue,  amounts  to  ;^328,ooo,  against  which 
the  assets  are  valued  at  ;^g46,ooo,  while  the  official 
valuation  of  private  property  for  rateable  purposes  in 
1905  is  /i, 980, 665  compared  with  ;^i,84i,i65  in  1904, 
and  ;^7o9,753  in  1901.  For  1903  the  actual  revenue 
from  waterworks,  electric  lighting,  general  administra- 
tion and  sanitary  rates,  market  dues  and  native  taxes 
came  to  ;^62,677,  and  for  1904  to  ;^83,305. 

Wilton  Royal  Carpet    Factory  Company,  Limited. 

Messrs.  Yates  and  Co.,  Limited,  manufacturers  of 
the  famous  Wilton  carpets  having  fallen  on  evil  times, 
were  obliged  to  close  their  works  recently,  and  this 
little  company  has  been  formed  with  the  commendable 
object  of  endeavouring  to  resuscitate  an  industry  which 
has  been  in  existence  for  the  last  two  centuries.  The 
Earl  of  Pembroke  and  Montgomery  purchased  from  the 
Dorset,  Somerset  and  Wilts  Investment  Society, 
Limited,  the  whole  of  the  land,  buildings,  machinery, 
&c.,  for  ;^6,575  and  certain  other  effects  at  a  valuation 
of  £fi,492,  and  these  assets  he  has  transferred  at  cost 
price.  Out  of  the  200  ordinary  shares  of  ^100  each 
which  constitute  the  capital  142  have  been  taken  by  the 
subscribers  to  the  memorandum  of  association,  the 
directors  and  others  leaving  only  58  shares  to  be  offered 
for  subscription.  With  so  large  a  proportion  available 
as  working  capital  the  new  company's  prospects  seem 
bright,  and  we  sincerely  hope  it  will  achieve  the  success 
it  merits. 

Oriental  Cafes,  Limited. 

A  little  company  of  this  name  was  registered  in 
December,  1903,  with  a  capital  of  ;£'io,ooo,  and  opened 
establishments  at  Hampton  Court,  Hampstead  Heath, 
Clapham  Common,  and  one  or  two  other  places.  These 
have  been  working  for  less  than  a  year,  and  the  only 
return  to  the  shareholders  was  an  interim  dividend  of 
6  per  cent.,  but  the  directors  consider  that  this  justifies 
the  extension  of  the  business,  and  the  present  company 
has  therefore  been  formed  with  a  capital  of  ;^5o,ooo,  in 
£1  shares.  The  directors  maintain  a  discreet  sUence 
with  regard  to  the  balance-sheet,  and  prefer  to  drag  into 
service  particulars  regarding  such  giants  as  the  Aerated 
Bread  Company,  J.  Lyons  and  Co.,  Slater's,  and  the 
British  Tea  Table  Company  merely  as  illustrations  of 
what  can  be  achieved  by  catering  concerns.  By  jumbling 
these  together  they  contrive  to  bring  out  an  average 
dividend  of  over  20  per  cent,  and  a  market  value  of 
about  ^"4  5s.  per  £1  share,  but  calculations  of  this  kind 
although  suitable  enough  perhaps  for  a  school  arith- 
metic are  of  no  value  whatever  as  a  guide  to  possible 
achievements  in  actual  business. 

Chinese    Imperial   Five    Per  Cent.  Gold  Loan  of 

1905. 

The  Hong  Kong  and  Shanghai  Banking  Corporation 
will  receive  subscriptions  in  London  and  the  Deutsch- 
Asiatische  Bank  in  Germany  for  ;^i, 000,000  of  a  5  per 
cent.  Chinese  gold  loan  offered  at  the  fixed  price  of  97.  As 
drawings  at  par  calculated  to  redeem  the  entire  amount 
in  20  years  commence  in  January  next,  it  is  not  sur- 
prising that  the  market  at  once  quoted  the  scrip  i^  to  2 
premium.  The  loan  is  to  have  as  special  security  a  lien 
upon  the  octroi  duties  of  Peking,  estimated  to  amount  to 
800,000  kuping  taels  per  annum.  The  money  will  be 
paid  in  to  the  Hong  Kong  and  Shanghai  Bank  in  the 
Chinese  capital  as  collected,  and  the  loan  which  is 
furthermore  exempt  from  all  present  and  future  Chinese 
taxes,  has  as  additional  security  the  revenues  from 
the  general  Likin  tax  of  the  province  of  Shansi  to 
the  extent  of  800,000  kuping  taels.  Altogether,  a  tempt- 
ing morsel. 

ISSUES   BY  TENDER. 

Havana  Electricity  Co.,  Limited. — An  issue  of  ;tiS°><'°<' 
5  per  cent,  debenture  bonds  was  offered  for  subscription  at 
95  per  cent.,  payable  in  instalments  of  5  per  cent,  on  application 
and  30  per  cent,  each  on  allotment,  April  i  and  June  i. 
The  (debentures  are  secured  by  deposit  with  the  bankers  of  the 
trustees  of  mortgage  bonds  of  the  Cuban  Company  holding  the 
concession  of  the  nominal  value  of  $1,500,000  United  States 
gold,  and  by  a  floating  first  charge  upon  the  remaining  property 
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and  undertaking  of  the  company.  They  are  repayable  at  par  by 
»  cumulative  sinking  fund  of  i  per  cent.,  commencing  on  June  i, 
1908.  Expenditure  to  date  upon  plant,  &c.,  amounts  to  about 
;£i8o,ooo,  of  which  ^^'150,000  has  been  provided  by  the  issue  of 
the  company's  share  capital,  and  these  debentures  will  provide 
the  balance  due  to  the  contractors  and  leave  a  margin  for  work- 
ing  capital,  &c. 


INDIAN    GOLD    MINES. 

The  various  Indian  gold  mining  companies  have  not  commenced 
the  year  in  brilliant  fashion,  for  though  the  output  of  50.999  ozs. 
is  64  ozs.  more  than  in  January  1904,  it  is  561  ozs.  below  the 
return  for  December.  Increases  are  shown  by  the  ChampiTU 
Reef,  Coromandel,  Mysore  West  and  Nundydroog,  but  these  are 
offset  by  the  declines  recorded  by  the  Mysore,  Ooregum  and 
Balaghat  companies. 

Name  of  Oct.  Nov.  Dec.  Jan. 

Company.  Tons,      Ozs.      Tons.      Ors.    Tons.      Ozs.    Tons.     Ozs. 

Balaghat 3,010  2,664  3,000  2,679  3,430  3,515  4,000  3,372 

Champion  Reef 15,73a  17,414  15,790  18.017  16,100  17,500  16,200  17,739 

Coromandel 1,580  420  1,600  41S  1,620  508  682  593 

Mysore 15, Boo  16,646  15,550  16,517  16,000  17,256  16,050  16,614 

Myore      W.     and 

Wynaad 2,180  1,044  a.290  1,034  2,403  1,061  2,297  1,068 

Nundydroog 6,500  5.843  6400  5,776  6,500  5.954  6.500  5,956 

Ooregum 10,644  6,000  10,400  6,001  10,115  5,766  10,159  5,657 

The  following  table  gives  the  total  monthly  returns  from  the 
Mysore  Field  alone,  for  1905  and  the  previous  five  years  : — 

igoo.  1901.  1902.  1903.  1904.  1905. 

ozs.  ozs.  ozs.  ozs.  ozs.  ozs. 

January       .,  41,185  42,829  41,612  48,080  50,935  50,999 

Febniary     . .  39,238  40,764  40,053  46,268  49,500  — 

March           ..  40,674  4»,7a7  41.575  48,327  50,914  — 

April..        ..  40,774  41,038  38,329  48,271  49,991  — 

May    ..        ..  40,021  42,110  28,093  48.628  50.445  — 

June  . .        . .  39,872  41,829  37,466  48.980  50,800  — 

July    ..        ..  39,355  42,071  43,847  50,571  50.476  — 

August          ..  42,763  42,048  49,628  50,286  50,613  — 

September  ..  41,765  41,524  49,420  51,452  50,526  — 

October        ..  41,834  41,670  47.858  51, 3*0  50,031  -c 

November  ..  41,772  41,669  48,332  51,559  50,44a  — 

December    ..  44.089  43,069  48,078  53.984  51.560  — 

Total       ..      493.342      504.348      5i4,a9i       597.786     £06,233       50.999 
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London  and  South-Western  Bank.  —  The  statement  for 
January  shows  current  accounts  and  deposits  of  /i3,452.i72,  other 
liabilities  £3^5.&S^,  and  acceptances  and  endorsements  £261, 
against  assets  consisting  of  cash  in  hand  and  at  Bank  of  England 
/i,849,8o8,  money  at  call  and  short  notice  /i,242,245,  British 
Government  and  other  securities  ;f3,94i,92i,  and  bills  discounted, 
loans,  &c.,  /8, 799, 052. 

National  Provincial  Bank  of  England. —  Liabilities  on 
January  25  consisted  of  ;f5i. 834,577  o"  simple  contracts  and 
/57i,523  on  notes  or  bills,  against  which  were  held  cash  in  hand 
and  at  Bank  of  England  /7,676.258,  money  at  call  and  short  notice 
;f  3, 286,559.  English  Government  and  other  securities /i5.638,63  4 
and  bills  of  exchange,  promissory  notes  and  advances  to  customers 
;f3i,i04,649. 

Lloyds  Bank. — The  balance-sheet  for  January  shows  liabili- 
ties consisting  of  current  and  deposit  accounts  ;f 56.053,969,  and 
bills  accepted  or  endorsed  ;f  2, 568. 859,  and  assets  of  cash  in  hand 
and  at  Bank  of  England  ;f9,i4i,7i6,  cash  at  call  and  short  notice 
^5,268,503,  bills  of  exchange  ;f  5,926,020,  Consols  and  other  invest- 
ments, /io,i43,766,  and  advances  to  customers  and  other  securities 
/29, 1 80,687, 

London  City  and  Midland  Bank. — The  balance-sheet  for 
January  31  shows  that  current,  deposit  and  other  accounts  were 
/46,434,oio  and  acceptances  on  account  of  customers  /2, 181, 199, 
against  which  there  were  cash  in  hand  and  at  the  Bank  of  England 

f  7,129,629,  money  at  call  and  short  notice  ;^7,367,46i,  investments 
7,483,676,  bills  of  exchange  ;^4,623,494,  and  advances  on  current 
accounts,  loans  on  security,  &c.,  ^24, 927,905. 

A  most  elaborate  set  of  tables  and  maps,  giving  the  statistics  and 
data  of  all  electric  lighting,  power,  and  traction  undertakings  in 
the  United  Kingdom  was  recently  issued  by  the  Electrician  as  a 
series  of  supplements.  They  are  the  most  complete  and  compre- 
hensive we  have  seen,  and  include  not  only  joint-stock  concerns 
but  also  municipal  works,  giving  details  of  their  history  and  con- 
struction and  of  the  system  used. 

Mr.  Alfred  Waldron  Smithers.  chairman  of  the  English  Asso- 
ciation of  American  Bond  and  Shareholders,  Limited,  and  vice- 
president  of  the  Grand  Trunk  Railway  Company,  has  been 
elected  a  member  of  the  board  of  the  Missouri,  Kansas,  and 
Texas  Railway,  in  place  of  the  late  Mr.  Joseph  Price, 


Ans>veps  to  Coprespondents. 

H.  Bavlev. — These  are  excellent  institutions  doing  very  good 
business,  and  it  is  difiScult  to  say  which  is  the  better  or  safer 
The  capital  of  No.  i  is  in  $125  shares  and  of  No.  2  in  ^20  shares 
fully  paid  up,  but  shareholders  in  both  are  liable  for  an  amount 
equal  to  the  paid  up  capital,  with  an  additional  liability  in  the  first 
for  the  note  issue.     And  the  price  is  very  high  now. 

M.  W.  F.— We  think  you  could  do  very  much  better  than 
either  of  the  stocks  you  name.  (i)  Even  the  payment  of  the 
dividend  in  full  for  the  past  year,  which  is  by  no  means  certain,, 
would  seem  to  be  fully  discounted  in  the  present  price.  (2)  We 
do  not  like  this  company  at  all.  It  is  paying  a  steady  dividend 
but  we  fear  at  the  expense  of  the  upkeep  of  the  property. 

C.  B.  U.  No.  37. — Company  has  very  good  prospects  but  at  the 
present  price  the  shares  seem  full  value. 

A.  C.  T. — The  undertaking  is  a  very  sound  one  and  its  financial 
position  unimpeachable,  but  the  shares  had  a  very  substantial  rise 
last  year,  and  as  dividends  are  fixed  there  cannot  be  much  scope 
lor  further  improvement.  Except  in  this  way  there  is  nothing 
very  risky  about  the  shares  as  an  investment. 

H.  E.  B.^-Yes,  so  far  any  6  per  cent,  security  can  be  described 
as  safe;  but  such  a  rate  of  interest,  of  course,  always  implies  a 
certain  amount  of  risk.     Still,  the  chances  are  favourable. 

Staffs. — No.  i  is  a  very  fair  investment  for  a  moderate  amount, 
but  we  should  be  inclined  to  leave  No.  2  alone  unless  bought  under 
90.  (3)  In  a  general  way  the  loans  of  this  country  offer  good 
opportunities.  We  cannot,  however,  venture  to  give  any  opinion 
as  to  the  merits  of  a  fresh  issue  until  we  have  seen  a  prospectus, 
as  so  much  depends  on  the  price,  ic,  fixed.  If  a  Government 
issue,  it  will  probably  be  all  right. 

N.  E.— While  this  company  has  to  all  appearances  fair  pros- 
pects, it  is  still  in  its  infancy,  and  for  that  reason  it  seems  to  us- 
that  it  would  be  a  pity  to  increase  your  holding  by  so  much  as  you 
suggest. 

Ignorant. — Thoroughly  dishonest  in  all  respects  we  have  no 
doubt,  and  you  should  have  nothing  to  do  with  it.  One  of  the- 
prime  movers  in  the  original  business  thought  it  well  to  disappear 
from  this  country  for  several  years  after  the  methods  of  the  firm 
had  been  exposed  in  an  action  in  the  Courts. 

S.  F.  D  — (i)  We  think  the  prospects  of  this  company  continuiog 
to  do  1  profitable  trading  business  are  excellent,  but  a  good  deal 
of  progress  is  discounted  in  the  present  price.  Not  very  attractive 
now.  (2I  This  company  has  been  doing  rather  better  lately,  but 
its  recorci  is  so  poor  that  we  hesitate  to  recommend  buying.  A  few 
shares  might  do  no  harm.  (3)  Not  for  two  or  three  years  at  least, 
meantime,  much  more  capital  must  be  laid  out  on  railways  and, 
telegraphs.  But  if  you  can  afford  to  lock  up.  a  purchase  should 
turn  out  all  right  in  time.  (4)  We  are  still  indisposed  to  advise 
speculation  in  these  things,  because  neither  the  ordinary 
nor  preference  shares  have  anything  tangible  behind.  If 
not  exactly  a  success,  the  recent  debenture  issue  was 
pretty  well  subscribed  we  believe,  and  has  relieved 
pressing  habilities.  (5)  Not  under  any  circumstances.  (6) 
The  ordinary  shares  went  to  the  vendor  and  would  probably 
be  difficult  to  obtain.  As  a  speculative  lock-up  they  offer  a  chance 
The  preference  dividend  is  being  earned  and  paid.  (7)  No,  we  do 
not  care  to  recommend  speculation  in  things  quite  so  derelict  as- 
this  seems  to  be.  Chances  of  profit  poor,  and  yet  rubbish  often 
pays  to  hold.  (8)  On  no  account  touch  these.  Our  information 
is  that  matters  are  in  a  very  bad  way.  More  money  will  have  to 
be  raised,  and  there  is  considerable  danger  of  foreclosure  by 
creditors. 

W.  M.  L.— (i)  The  debentures  should  be  all  right,  although  we 
much  dislike  the  thing  as  a  whole.  If  the  opportunity  arises  to  get 
out  without  loss,  do  so.  (2)  Not  a  first  rank  security  by  a  long 
way,  but  the  company  seems  to  be  pulling  round  again,  and  the 
tendency  of  prices  should  be  upward.  Therefore,  hold.  (3)  Keep 
these.  Some  improvement  has  probably  set  in  in  the  company's- 
affairs,  thanks  to  the  long  delayed  completion  of  the  dock.  The 
next  report  should  be  more  encouraging.  (4)  The  interest  here 
should  be  secure  enough,  although  the  over  capitalisation  of  the 
thing  is  terrible.     Best  kept  if  present  prices  show  you  a  loss. 

Aldus. — (i)  There's  a  good  speculative  possibility  of  the  shares 
going  higher,  and  in  any  case  the  chance  of  a  loss  is  small  if  you 
buy  now.  (2)  We  do  not  think  there  is  much  chance  of  the  stock 
going  down  to  the  figure  you  mention  just  now,  the  tendency 
being  rather  the  other  way.  'Vou  are  really  a  "bear"  now  and 
that  is  rather  dangerous.  You  had  better  deliver  and  close  the 
thing  up.  unless  on  a  sudden  fall  when  you  might  buy  in.  (3)  An 
exchange  into  this  is  hardly  desirable,  the  stock  being  one  of  the 
most  uncertain  and  on  merits  quite  high  enough.  (4)  Nor  can 
we  recommend  a  purchase  of  this  highly  speculative  stock  as  we 
should  be  prepared  for  the  cessation  of  dividend  at  any  time. 
Your  transactions  combine  investment  and  speculation  in  a  fashion 
that  renders  the  giving  of  advice  often  extremely  difficult. 

Mary  S. — Sorry  to  say  none  of  your  selection  gives  promise  of 
much  improvement  in  capital  value,  but  No.  4  would  make  a  gooa 
investment  and  it  might  rise  a  bit. 

J.  S. — There  is  no  real  market  in  these  shares,  and  although  the 
selling  price  is  nominally  15s.  we  doubt  if  that  figure  could  be 
obtained.  If  you  can  get  out  without  loss  it  might  be  advisable  to 
do  so,  as  we  cannot  hear  that  the  thing  is  making  much  progress 
This  is  only  one  question,  and  we  hold  is.  to  your  credit. 


The  directors  of  the  Scottish  Union  and  National  Insurance 
Office  have  appointed  Mr.  Thomas  M.  Murray,  W.S  .  to  the- 
vacancy  on  the  board  caused  by  the  resignation  of  the  Hon.  Lords 
Ardwall.  consequent  upon  his  elevation  to  the  bench. 


February  u,  1905. 
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TRADE     AND     PRODUCE. 

Wheat. — Unfavourable  crop  news  from  India  and  rumours  of 
a  political  rising  in  the  Argentine  actually  stirred  the  London 
cargo  market  out  of  its  usual  lethargic  frame  of  mind,  and  for  a 
time  the  tone  was  much  firmer  and  the  demand  better.  Hut 
this  state  of  affairs  only  lasted  about  a  couple  of  days,  and  the 
quotations  began  to  ease  off  until  at  the  end  of  the  week  weak 
holders  were  quite  ready  to  accept  less  if  buyers  would  only 
have  offered.  But  the  latter  were  indifferent  and  the  close  was 
dull.  Farmers'  deliveries  amounted  to  49,442  qrs.,  averaging 
30s.  6d.,  against  61,894  qrs.,  averaging  26s.  9d.  a  year  ago; 
while  Dornbusch  estimated  the  quantity  on  passage  at  2,925,000 
qrs.  against  2,860,000  last  week.  Naturally  the  American  markets 
were  more  excited  over  the  Argentine  business  than  the  British, 
and  for  a  time  futures  on  Chicago  rose  rapidly,  July,  in  particu- 
lar, being  firm  and  active  owing  to  some  of  the  large  houses 
turning  their  attention  to  this  month  instead  of  May.  Later  the 
inevitable  set-back  came,  as  Bradstreet's  estimate  of  the  world's 
▼isible  supply  showed  an  increase  and  the  Argentine  business 
proved  less  serious  than  at  first  reported.  The  wheat  in  sight 
east  of  the  Rockies  this  week,  according  to  Bradstreet,  was 
57,697,000  bushels  against  58,704,000  last  week  and  62,118,000 
last  year. 

Wool.— Fresh  foreign  orders,  chiefly  from  Japan  who  wants  a 
fresh  supply  of  army  cloths,  have  kept  the  Yorkshire  wool  manu- 
facturers busy.  In  addition,  colonial  demands  have  also  im- 
proved, so  that  the  quieter  home  trade  has  had  little  or  no  effect 
on  the  position.  Prices  still  rule  high,  and  this  puts  a  check  on 
business,  for  buyers,  though  more  anxious  to  deal,  are  seldom 
prepared  to  pay  the  rates  asked.  Merinos  are  as  firm  as  ever, 
and  consequently  are  bought  but  sparingly,  as  makers  will  only 
take  sufficient  to  supply  immediate  wants.  Crossbreds  and 
home-grown  are  perhaps  a  little  easier,  at  least  so  far  as  the  low 
varieties  are  concerned.  Quotations  for  the  better  descriptions, 
especially  of  crossbreds,  show  no  appreciable  change,  though  the 
tendency  is  undoubtedly  more  in  buyers'  favour. 

Li.NEN. — The  most  that  can  be  said  is  that  the  improvement 
of  the  past  week  or  two  has  been  maintained.  No  increase  is 
visible  anywhere,  and  buying  is  always  of  a  restricted  character 
and  with  an  eye  to  a  possible  fall  in  prices.  Trade  with  colonial 
and  foreign  countries  is  still  the  most  active  feature.  Local  firms 
at  Barnsley  are  well  booked  ahead  with  substantial  contracts  for 
South  America  and  the  colonies.  Belfast  also  reports  an  im- 
provement in  the  demand  from  these  parts,  while  the  United 
States  market  is  waking  up  to  the  possibility  of  delayed  deliveries 
and  increasing  their  orders  steadily  both  of  yarns  and  manufac- 
tured goods.  The  Linen  Market  of  Belfast  publishes  the 
official  returns  of  the  yield  of  Irish  flax  during  the  past  season  as 
follows:— 1,494,572  stones,  or  an  average  of  33.7  stones  per 
acre.  This  compares  with  30.9  stones  in  1903  and  29.9  stones, 
the  average  yield  per  acre  for  the  ten  years  1894-1903.  The  total 
supply  for  last  year  was  8.3  per  cent,  over  the  produce  of  1903 
(1,380,489  stones),  but  13.9  per  cent,  under  the  average  for  the 
ten  years. 

Cotton.— The  publication  of  the  ginners'  report  on  Tuesday 
had  very  little  effect  on  the  Liverpool  market  in  spite  of  its 
figures  being  decidedly  bearish  indicating,  as  Messrs.  Neill  Bros 
point  out,  a  crop  of  about  1354  million  bales.  So  far  the  Census 
Bureau  estimates  the  quantity  of  cotton  ginned  at  12,768,000 
balance  so  that  it  is.  Sir  Jacob  Behrens  and  Sons  observe,  quite 
''ii"^  w  f  ''°""'3s  of  possibility  for  another  750,000  bales  to  be 
added  before  the  season  ends.  But  even  should  this  additional 
number  not  be  reached  the  supply  in  any  event  is  certain  to  be 
enormous  and  spinners  should  therefore  be  able  to  obtain  all  the 
cotton  they  require  at  moderate  rates.  In  face  of  this  huge  in- 
visible supply  It  is  surprising  to  find  the  receipts  keep  small. 
Ihis,  however,  is  entirely  due  to  speculators  whose  efforts  this 
week  resulted  in  a  sharp  rise  in  prices  though  they 
could  not  keep  them  up  to  that  level  for  any  length  of  time 
Egyptian,  following  the  lead  of  American,  was  rather  higher. 
Ihe  firm  attitude  adopted  by  holders  of  raw  material  naturally 
affected  the  demand  for  yarns  and  a  good  trade  was  done  both  on 
home  and  export  account.  American  yarns  were  raised  'Ad  -lid 
per  lb.  while  Egyptian  sold  freely  at  old  rates  and  in  some  cases 
at  i^d.  per  lb.  better.  Merchants  are  surprised  at  the  demand  for 
40s  niule  which  continues  healthy  and  engagements  are  now  ex- 
tended to  September.  There  was  also  a  fair  demand  for  cloth  this 
week,  and  when  anything  like  reasonable  delivery  could  be 
given  business  was  not  difficult  to  transact.  India  has  increased 
Its  demand,  both  Bombay  and  Calcutta,  but  especially  the  latter, 
having  enquired  freely,  and  some  substantial  sales  with  delivery 
extending  to  the  end  of  the  year  were  made.  A  movement  is  on 
foot  to  purchase  100,000  bales  in  order  to  form  a  spot  and 
incidentally  a  future  market  in  Manchester,  the  idea  being  that 
supplies  shall  come  in  direct  by  the  Ship  Canal.  The  scheme, 
however,  is  at  present  only  in  its  embryonic  stages. 

After  cosing  last  week  with  a  sharp  rise  futures  in  the  States 
became  sluggish  and  moved  more  slowly,  though  continuing  on 
the  whole  to  advance  until  Thursday,  when  a  slow  downward 
movement  set  in  on  disappointing  cables  from  this  side  and 
general  realising.  Later  part  of  the  loss  was  recovered  and 
the  market  steadied,  notwithstanding  a  bear  attack  made  in  the 
hopes  of  squeezing  out  one  of  the  bulls. 

Americans  were  in  fair  demand  at  Liverpool  yesterday  and 
quotations  were  reduced  9  points  to  4.o9d.  middling  and  ieid. 
^!"ij  ...^FP/'*"^  ^^""^  'J"'^'  without  change  at  sHA-  fair  and 
^i**^..  ?•  •  "■•  ^"'""^^s  were  steady,  February  and  February- 
March  <jlosing  at  3.g4d.  ;  March-April  at  3.97d.,  subsequent 
months  rising  i  points  each  to  4vo5d..  July-August,  and  from 
then  on  by  single  points  to  409d.  November-Deciember. 

Coal.— It  is  said  that  during  the  six  working  days  last  week 


no  less  than  300,000  tons  of  coal  was  shipped  from  Cardiff,  which 
is  pretty  conclusive  evidence  of  the  activity  of  the  Welsh  col- 
lieries. This  week  prices  maintained  a  firm  tone,  best  steam 
touching  14s.,  best  seconds  13s.  6d,  and  best  smalls  8s.  3d.  In 
the  North  of  England  the  strikes  in  Germany  and  Belgium  have 
proved  a  boon  to  both  colliery  owners  and  shippers,  though  it 
looks  as  though  the  best  time  is  over.  Still,  short  though  the 
demand  has  been,  it  has  tided  sellers  over  the  worst  part  of 
the  year,  and  now  the  usual  spring  trade  should  keep  quotations 
steady.  South  Yorkshire  has  not  yet  been  much  affected  by  the 
milder  weather,  and  with  orders  from  the  South  and  East  as 
heavy  this  week  as  ever,  prices  were  well  maintained,  best 
Silkstone,  for  which  the  sale  is  small,  fetching  12s.  6d.  to  13s. 
per  ton,  and  Barnsley  "  softs,"  the  mainstay  of  the  market  for 
house  fuel,  los.  6d.  to  iis.  6d.  per  ton,  according  to  grade. 

Copper. — In  the  early  part  of  the  week  this  market  was  in  a 
fitful  mood  and  prices  slipped  gradually  down.  Then  came  a 
spell  of  moderate  activity  and  though  at  close  last  nigKt  things 
were  quiet  again  quotations  were  but  little  changed  on  the  week 
cash  being  £()j  los.  and  three  months  ^^67  173.  6d. 

Tin. — Business  in  this  metal  never  at  any  time  this  week  ex- 
ceeded narrow  limits  and  quotations  required  very  little  to 
send  them  down.  Occasionally  a  rally  would  be  made  but  it 
was  never  of  much  consequence  or  long  duration  and  at  the  close 
last  night  the  market  was  dull  with  cash  at  ;^I30  12s.  6d.  and 
three  months  ;^i29  17s.  6d. 

Iron  and  Steel.— The  Glasgow  pig-iron  market  was  quieter 
this  week,  and  the  fluctuations  in  prices  more  moderate,  as  not 
only  was  there  less  demand  for  warrants,  but  the  inquiry  on  the 
part  of  consumers  fell  off.  Business  was  done  in  the  former  at 
47s.  $}4d.  to  47s.  8d.  cash,  or  47s.  7d.  to  47s.  loj'jd.  one  month 
Cleveland,  while  Scotch  were  quoted  at  52s.  j'/id.  cash  and  Cum- 
berland hematite  56s.  gd.  The  finished  iron  trade  was,  if  any- 
thing, a  little  more  satisfactory,  and  orders  for  malleable  iron 
were  reported  to  be  better.  Steel  likewise  showed  an  improve- 
ment in  departments  outside  shipbuilding  material,  the  most  im- 
portant change  being  in  structural  work.  In  the  North  of  Eng- 
land things  were  quieter  on  the  pig-iron  market,  and  prices  felt 
to  a  lower  level  than  they  have  been  for  two  months  past,  though 
signs  of  a  recovery  were  present  towards  the  close.  Finished  iron 
and  steel  makers,  however,  were  in  a  rather  better  position  than 
producers  of  pig-iron,  and  in  no  branch  of  the  allied  trades  did 
prices  show  any  sign  of  weakness,  their  tendency  being  rather 
the  other  way.  Shipbuilders  have  secured  no  new  orders,  but 
as  January  was  one  of  the  busiest  months  they  have  had  in 
recent  years  they  have  not  much  to  complain  of.  At  Barrow  the 
hematite  pig-iron  makers  report  that,  though  they  are  fairly  well 
employed,  trade  is  not  so  brisk  as  it  was  a  little  while  back» 
and  consequently  new  work  has  fallen  off  somewhat.  However, 
the  lull  is  only  regarded  as  a  temporary  one,  and  it  is  generally 
expected  that  before  very  long  business  will  be  brisker  than 
ever.  Me  nwhile  quotations  have  dropped,  and  makers  this  week 
quoted  57s.  6d.  f.o.b.  for  mixed  Bessemer  numbers.  Ship- 
builders in  the  district  are  at  present  engaged  on  new  contracts, 
but  so  far  their  nature  is  not  known,  though  rumour  says  that 
they  are  orders  for  battleships  of  sorts. 

Tea. — The  gradually  improving  prices  of  the  last  few  weeks 
have  had  the  effect  of  giving  producers  a  slightly  better  average 
though  in  January  it  was  lower  than  it  has  ever  been  at  the  same 
period  of  the  year.  Probably,  as  Gow,  Wilson  and  Stanton, 
Limited,  remark,  the  trade  hardly  realise  the  very  low  value  to 
which  tea  has  fallen.  This  week,  though  the  market  was  on  the 
whole  firm,  the  comparatively  heavy  auctions  of  the  last  fort- 
night have  enabled  buyers  to  supply  their  wants  with  greater 
ease.  Indian  of  all  grades  were  firm  and  the  rather  larger  auction 
of  43,193  packages  met  with  good  attention,  the  average  price 
for  the  week  being  6.95d.  against  7.3od.  a  year  ago.  The  Ceylon 
market  showed  little  alteration  except  that  the  competition  for 
the  commoner  grades  was  not  quite  so  strong,  and  this  naturally 
tended  to  make  the  prices  of  these  descriptions  more  irregular 
and  Messrs.  W.  J.  and  H.  Thompson  state  that  teas  under  6d. 
notwithstanding  the  cheap  canister  were  fractionally  lower.  On 
the  other  hand,  grades  above  the  ordinary  level  were  freely  bid 
for  with  the  result  that  the  difference  in  price  between  milium 
and  good  kinds  is  more  strongly  marked  than  ever.  Only  a 
small  quantity  of  Java  was  brought  forward  and  was  sold  with 
material  change  in  quotations  though  perhaps  there  was  less 
animation  in  the  bidding  for  teas  below  medium. 

Sugar. — Last  week's  apathy  continued  during  this,  and  prices 
fluctuated  ij^d.  below  and  above  closing  prices  until  Wednes- 
day, when  May  beet  sold  at  15s.  6d.,  then  dropped  2d.,  only  to 
recover  it  before  Thursday  evening.  This  decline  was  due  partly 
to  the  large  Cuban  receipts,  which  had  been  moderate  in  previous 
weeks  owing  to  want  of  railway  accommodation.  No  change,, 
however,  has  been  made  in  the  Cuban  estimates,  and  Guma 
still  maintains  that  there  is  sufficient  cane  for  1,400,000  tons,, 
while  the  trade  generally  consider  1,300,000  tons  a  maximum 
even  with  fair  weather,  though,  on  the  other  hand,  as  Mr. 
Czarnikow  remarks  in  his  weekly  circular,  planters  will  make  an 
effort  to  turn  every  stick  into  sugar.  Dealings  in  cane  on  the 
market  here  have  been  of  the  most  limited  character,  and  the  hvr 
sales  made  were  at  easier  rates  for  both  refining  and  grocery 
descriptions.  In  the  States  the  market  was  lifeless,  and  though 
there  was  no  selling  pressure  the  quotation  for  centrifugals  was 
SiV  cents  equal  to  15s.  6d.  c.i.f.  qis  per  cent,  equal  to  14s.  6d. 
f.o.b.  Hamburg  88  per  cent.  The  increased  Cuban  receipts 
naturally  caused  a  certain  hesitation  on  the  part  of  refiners,  and 
as  a  few  shipped  parcels  of  Cubans  sold  for  3^  cents  c.i.f.  some 
holders  were  prepared  to  accept  3%  c.  and  f.  for  later  shipments. 
Landings  amounted  to  49,500  tons  and  meltings  to  31,000  tons, 
increasing  stocks  to  107,000  tons. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  ten  days  ended 
January  31,  $3,233. 

Assam  Bengal. — Traffic  receipts  for  week  ended  December  31, 
Rs.  61,236,  increase  Rs.  17,982  ;  aggregate  from  July  i, 
Rs.  15,98,720  increase  Rs.  2,84,430. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending 
January  14,  Rs.  20,109,  decrease  Rs.  809;  aggregate  from 
January  i,  Rs.  43,739.  decrease  Rs.  9,744. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
January  31,  $80,700,  increase  $18,600;  total  from  July  i, 
$2,362,700,  increase  $422,900. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
January  7,  Rs.  28,148,  decrease  Rs.  8,082 ;  aggregate  from 
January  i,  Rs.  28,148,  decrease  Rs.  8,082. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for  week 
ended  January  21,  /286,  decrease  /208. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
January,  $18,236,  increase  $3,368 ;  aggregate  from  January  i, 
$46,478  increase  $5,809. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  January  7,  Rs.  6,120,  decrease  Rs.  1,712;  aggregate  from 
January  i,  Rs.  6.120,  decrease  Rs.  1,712. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  January  21  amounted  to  $2,900. 

Hnglish, 

Cleator  and  Workington  Junction.— Receipts  for  week  ending 
February  4,  ;f  1,216,  increase  £355;  aggregate  from  January  i  ;f  5,612, 
increase  /i,62o. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
February  4,  ^647,  increase  ;f  2;  aggregate  from  January  i,  ;f3,349. 
decrease  /131. 

East  London  Railway. —  Traffic  receipts  for  November,  ;f 4,302, 
decrease  £'2.Ti. 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
the  week  ending  February  4,  ;f432,  decrease  £b^  ;  aggregate 
from  January  i,  ^2,348,  increase  ;f  121. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
February  5,  ^1,447,  decrease  ^85  ;  aggregate  from  January  1, 
;f8,777,  decrease  £^487. 


TRAMWAY   AND   OMNIBUS    RECEIPTS. 

Home. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
February  3,  /i,i27,  increase  £io\  ;  aggregate  from  January  i, 
/5339.  increase  £1,292. 

Birmingham  City. — Traffic  receipts  for  week  ending  January 
21.  £a<5^5'  decrease  ;f 498 ;  aggregate  from  January  i,  ;^i5,7i8, 
increase  £^66. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  end- 
ing February  5,  £j,  aggregate  from  January  i,  £-n,  decrease  £^. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  February  3,  ;^4,495,  increase  £100;  aggregate  from 
January  i,  £-2.2,^^0.  increase  ^87. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  weekending  January  26,  ;f2i,57i  increase  / 1,283  ; 
aggregate  from  January  i,  1905,  ^^84,236,  increase  ^6,655'; 
420J  miles,  against  387J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Feb- 
ruary 4,  ;fi,o27,  increase  ;f  191 ;  aggregate  from  January  i, 
;f4,933,  increase  ^874. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
February  5,  ^98,  increase  £11  ;  aggregate  from  January  i, 
£j,(>g,  decrease  /21. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Feb- 
"^'■y  3.  £9^,  decrease  £1 ;  aggregate  from  January  i,  ^457,  in- 
crease £6. 

Dublin  United. — Traffic  receipts  for  week  ending  February 
3.  £'^A5°'  decrease  /68 ;  aggregate  from  January  i,  ;^2i,42i, 
increase  £x(io. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
February  4,  ;^4,3i7,  increase  ;f 304 ;  aggregate  from  January  i, 
1905,  ^22,788,  increase  £2,0^$. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week 
ending  February  2,  ;f  215,  decrease  £6  ;  aggregate  from  January  i, 
^1,074,  decrease  ^29. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  February  4, 
^227,  increase  £12  ;  aggregate  from  January  i,  ^5,228.  increase 
£9- 

London  County  Council. —  Traffic  receipts  for  week  ending 
January  28,  ;f  12,048,  increase  ^3, 200 ;  aggregate  from  April  i, 
^'550,060,  increase  ^122,306.     Miles  47  against  39. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
February  4,  ;f2i, 351,  increase  ;f652  ;  aggregate  from  January  i, 
^104,789,  increase  ^1,614. 

London  Road  Car. — -Traffic  receipts  for  week  ending  February 
■  ;^7.038,  increase  ;^87 ;  aggregate  from  January  i,  ^'34,455, 
ncrease  £382. 

Rossendale  Valley. —  Traffic  receipts  for  week  ending  Feb- 
ruary 3,  /■176,  increase  ;fio;  aggregate  from  January  i,  ^'88 2 , 
ncirease  £j9. 


JFOREIGN. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  Feb- 
ruary 4,  /i2,677,  increase  £b2(>;  aggregate  from  January  i, 
£66,033,  increase  /6,i48. 

Barcelona. —  Traffic  receipts  for  week  ending  February  4, 
£^2,013,  increase  ;f46o;  aggregate  from  January  i,  £9,676,  in- 
crease, /'2,oo8. 

Barcelona,  Ensancbe  y  Gracia. — Traffic  receipts  for  week 
ending  February  4  £289,  increase  £53 ;  aggregate  from 
January  i,  £1,399,  increase  £245. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. —  Traffic  receipts  for  month  of  January  £10,749, 
increase  £324. 

British  Columbia  Electric. —Traffic  receipts  from  July  i  to 
December3i,  $463,921,  increase  $50,284.  Net  earnings  from  July  i 
to  October  31,  $156,089,  increase  $16,333. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month 
of  January,  £14,230,  increase  £175;  aggregate  from  July  i, 
£99,958,  increase  £2,154. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week 
ending  January  7,  $50,351,  increase  $1,518;  aggregate  increase 
from  April  i,  1904,  $59,197. 

Calais. — Traffic  receipts  for  week  ending  July  2,  £246,  decrease 

£ii9- 

Calcutta. —  Traffic  receipts  lor  week  ending  February  4, 
Rs.  38,447,  increase  Rs.  2,105;  aggregate  from  January  i,  Rs. 
210,415,  increase  Rs.  27,744. 

Cape  Electric  Tramway. — Total  receipts  for  Dec.:  Cape  Town, 
£18,305 ;  Port  Ehzabeth,  £4,413. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
January,  £3,143,  increase  £533.  Total  to  January  31,  £3,t43t 
increase  £533. 

Lombardy  Road.—  Traffic  receipts  for  the  month  of  July, 
£1,356,  increase  £16;  aggregate  from  January  i,  £8.795,  in- 
crease £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  December ; 
$377,650,  increase  $18,467  ;  aggregate  from  January  i,  $4,308,080, 
increase  $244,142.  Net  traffic  receipts,  $207,456,  increase  $5,928 ; 
aggregate  from  January  i,  $2,144,776. 

ENGLISH  RAILWAYS. 


Name. 


Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  Soutti  London 


Furness 

Gt.  Cent,  flate  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Bamsley    . . 

Lancashire  and  Yorkshire. . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western.. 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. 


Metropolitan  .. 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . 


Rhymney        

South  Eastern  &    London 
Chatham  6c  Dover. . 


TaffVale 


Date. 


Feb.    5 

>.        S 

,.        4 
S 


Gross  Traffic 
for  week. 


i 
2,02; 

4,890 
7>o72 
2,905 

8,394 

65,316 
92,000 
106,500 
204,600 

8,468 

98.041 

53.649 

248,000 

74,900 

7,043 

16,692 

7.369 

216,865 

165,077 
8,989 
17,130 

6,167 


81,113 
18,267 


In.  or 

dec.  on 

1903. 


Gross  Traffic  foe 
year  to  date. 


^1 


Amt. 


In.  or 

dec.  on 

1903. 


2lS 

-  85 

+  78 

334 

134 

5,966 
2,900 
4.387 
7,100 


+    1.043 


2,264 
2,656 
6,000 
4,200 
224 

-  84 

-  582 
+  9.004 

810 
630 
998 

877 


746 
924 


10,269  4.   916 


24.179 
36,074 
18.505 

38,749 

319.436 

449,000 

503,ioo 

1,022,500 

42,738 

467, '94 
259.008 
1,204.000 
376.400 
37.234 

85,700 

37.933 

1,039,211 

747.812 
46.905 
80,749 

29.965 


380,703 
90,273 


-  1,050 
+   87 

-  783 

^■     386 

+  17.066 

-  13,100 

-  19,648 
+  11,900 

+  1.570 

■¥  2,715 
-t-  6,774 

-  40,000 
+  5,900 
+    1.314 

+        284 

-  2,527 
+  15.417 

-  30,406 

-  3.930 

-  6,396 

+     I.4«6 


+    4.75J 
-     3.841 


\  From  Jan.  I. 

SCOTCH    RAILWAYS. 


Caledonian 

Feb.     5 

72.319 

+  2,719 

1 

72,319 

-1-    2,719 

Glasgow  &   South-Western 
Great  North  of  Scotland    . . 

4 
4 

28.357 
7,617 

+      129 
-H      127 

I 
1 

28,357 
7.6t7 

-t-       129 

+       12 

Highland         

5 

8,250 

—      220 

1 

8,250 

—        220 

North  British 

5 

So.Soi 

+  3,528 

I 

80,801 

+    3.32« 

IRISH 

RAILWAYS. 

Belfast  and  County  Down.. 

Feb.    3 

2,193 

+ 

89 

t 

10,628 

-       904 

Cork,  Bandon,  &  S.  Coast. . 

3 

1,353 

- 

20 

t 

6.3 '7 

-     1.063 

Great  Northern 

3 

15.041 

+ 

29 

5 

75.083 

-    r.939 

Midland  Great  Western     . . 

3 

10,160 

1 

- 

31 

t 
1 

47.013 

-    4.637 

t  From  Jan.  i  to  date. 
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Prices    of    Mine    and    Mining    Finance 
Companies'   Shares. 

Shares  £x  each,  except  where  otherwise  stated. 


FOREIGN  RAILWAYS 


is 

Z 

> 

osing  Price' 
ast  week. 

0 

3.S 

z 

> 
s 

osin  g  Price 
ast  week. 

ii 

II 

0. 

0 

0 

B. 

u 

u 

South  African. 


6 
3 

8 

41 
5 

7 

3} 


11/6 

4 

2§S 


1^ 


Angelo 8 

Anglo  French  Ex 4] 

Apex 7 

Aurora  West i: 

Bantjes ij: 

Barnato  Consolidated  . .  2\i 

Block  B i 

City  and  Suburban,  £4  6 

Comet  (New) 3 

Cons.  Goldfields    7H 

Do.  Pref.  25/6 

Crown  Reef i5i 

Driefontein 5 

Durban  Roodepoort. .. .  5 

East  Rand    8A 

East  Rand  Extension  .,  2A 

Ferreira    24i 

French  Rand 2n 

Geduld 6|t 

Geldenhuis  Estate    ....  si 

Ginsberg 2^ 

Glencairn     ig 

Harmony  Proprietary  , .  10/6 

Henderson's  Transvaal  iJ 

Henry  Nourse    Sf 

Heriot    3: 

Iohannesburg  Con.  In.  2 

ubilee  3- 

unipers   2J 

lieinfontein     2u 

Knight's    5I 

Lancaster 2J 

Langlaagte  Estate    ....  3I 


94 


./5 ....  ^4 

Randfontein       ^i 


May  Consolidated     ....  4A 

Meyer  and  Charlton    . .  sj, 

Modderfontein   9" 

Do.  B 

New  Goch    3; 

New  Primrose   3; 

Nigel 

North  Randfontein  .... 
Oceana  Consolidated  .. 
Porges- Randfontein .... 

Rand  Mines  (New)   ....  Jt* 

Randfontein    2 

Rietfontein  ... 
Robinson  Gold, 

Do. 

Roodepoort  United  ....  31 

Salisbury i^ 

Sheba(New)  8/ 

Simmer  and  Iack,/i    . .  2J 

S.A.  Gold  Trust     6A 

Steyn  Estate   3! 

Transvaal  Development  ift 

Transvaal  Gold  Estates  li 

Treasury 4^ 

Van  Ryn  48 

Vereeniging  Estate !« 

Vogelstruis li 

Welgedacht 7i 

Wemmer 9*, 

West  Rand 2ft 

Wolhuter,  £4 3i 

Worcester    iJ 


i6| 
3 

3i 


m 

37/9 

Fit 


6/ 

r 


Angelo  Deep 2< 

Bonanza   1? 

Cinderella  Deep 2+ 

Crown  Deep   i6f 

Durban    Roodepoort 

Deep 3 

Geldenhuis  Deep  n 

Knight's  Deep 3* 

Nigel  Deep g 


BechuanaJand  Ex 1  Jj, 

Chartered  B.S.A ij^ 

Charter     Trust     and 

Agency 169 

Clark's  Cons /6 

Globe  and  Phoenix    ig 

Lomagunda  Develop- 
ment    ig       ijj 

M  ashonaland       Agency      ♦§ 

Matabele     Gold    Reefs 

New   5/6 


Deep  Levels. 


De  Beers  Deferred    ....  i7| 

Do.  Preferred 17^ 

Eland's  Drift  Diamond  6/6 
Frank   Smith    Diamond  2J 
J  agersfontein  Deferred . .     7 J 
Do.         Preferred       4^ 


2/3        2^ 
Diamonds 


'7i 
18 

|S 

6/ 

2^ 

2A 

^ 

4ii 

Nourse  Deep 4g 

Rand  Mines  Deep 2ft 

Rand  Victoria 2^ 

Robinson  Deep  (new).. 
Roodepoort  Cn.  Deep.. 

Rose  Deep   

South  Rose  Deep 23 

Village  Main  Reef 6| 

Witwatersrand  Deep  ..  4] 

Northern  Copper 2g 

Rezende   6/6 

Rhodesia,  Ltd ft 

Do.     Exploration    ..  3ft 

Do.     Goldfields   ....  4/ 

Rice  Hamilton   i2 

Selukwe    | 

Tanganyika 4I 

V.  V.  Gwanda    ft 

Willoughby 8/6 

Zambesia  Exploring ....  2 

Kamfersdam    § 

Koftyfontein ft 

Lace  Diamond   2J 

Orange       Free       State 
Diamond ^ 


I 
26/3 
1/6 
4/-ds 

I 

'A 
49 


West  African. 


Abbontiakoon Jg 

Abosso 27/6 

Akinassi  (New) i/6 

Asbanti  Consols,  2/-paid3/6d. 

Do.     Goldfields 19/6 

AshamiSansu 10/ 

Bibiani,  fully  paid i^ 

British  Gold  Coast ift 

littuema  (Wassau)    4/6 

Fanti  Consolidated 10/ 

Gold  Coast  Agency,  new      A 

Do.    Amalgamated  . .     3I 


« 
26/3 

1/6 
Ad. 
■9/ 

8/9 


4/6 
16/ 

i 

3ft 
Australian 


5/6 

i 
II/3 


2/ 
6/ 


Gold   Coast   (Wassau) 

Deep    5/6 

Goldfields  E'st'n  Akim  2/6 
Himati  Concessions  ..11/ 
Obbuassi  Syndicate  . .     ^ 

Prestea    13/ 

Sekondi  and  Tarkwa. .      J 

Taquali  and  Abosso  . .  ig 

Wassau  2i 


W.  A.  Gold  Trust 


6/6 


5/6 
2/6 
1 1/6 

a 

12,6 
2/ 

iS 

2 

6/ 


7/9 
71 

i 

5'. 
6i 

2/6 

/loj 
11/3 


4/3 
8/ 


Associated    2 

Do.    Nrn.  131ocks i^ 

Bellevue  Proprietary  . .  7/6 
Boulder  Deep  Levels  ..  7/3 
BrownhiU  Extended....       A 

Chaflers4/    1/ 

Cosmoplt'n  Pr'pri't'y  ..  5/3 
Golden  Horseshoe,  New 

Shares   6^ 

Golden  Links 2/9 

Great  Boulder,  2/ 20/6 

Do.  Main  Keef,  10/   . .     /9 

Do.  Perseverance....  10/6 

Great  Fingall 7t8 

Hainault   15/ 

Hampton  Plains    5/ 

Hannan's  Star   8/3 


f 

7/6 

68 

6/9 

n* 

i 

12/ 

5/3 

f 

4/6 

6i 

2/3 

3* 

20/6 

',1b 

19 

1^., 

12/ 

!+{( 

7+S 

J 

'HI 

A 

4/1 

2/6 

7/6 

Ivanhoe,  Gold  Corp.   . .  73 

Ivanhoe  South  rt 

Kalgurli 6i 

Lake  View  Cons    lA 

London    &    W.A.    Ex- 
ploration   12/ 

Mount  Boppy 3^ 

Millionaire  i 

North  Kalgurli    4/6 

Oroya  BrownhiU    3ife 

Peak  Hill 5/3 

South  Kalgurli    lA 

Sons  of  Gwalia if§ 

W.  A.  Goldlields   " 

W'str'lia    Mt.    Morgans 
White  Fe'th'r  M'n  Rf.  2/6 


5g 
20/6 
21/6 
44/ 

"k 

2/3 

14/ 
u 

* 

4^ 
3 


Miscellaneous. 


Anaconda,  25  dols.       ..  5^^ 
Balaghdl,  luUypaid       ..20; 
Brilliant  and  St.  George2i/6 
Broken  Hill,  Prop.        .  44/6 

Camp  Bird ig 

Cape  Copper,  £3   4ji 

Champion  Reel,  los.    ..  1^ 

Con.  Gold  N.Z ft 

Copiapo,  £2 ift 

Coromandel  i9/6pd.    ..  2/6 

Exploration ^ 

i'rontino  &  Bolivia   14/ 

Le  Hoi   i 

Do.  (No.  2) i 

Libiola,  45  jj 

Linares,  £3 4J 

Mason  6t  barry,  £1  ....  3 


5A 

■4/ 

■A 

2i 

22/ 

bH 

44/ 

4/ 

iH 

7/, 

4 

6/6 

33/6 

^H 

ft 

2ft 

'ft 

28/6 

2/.1 

18/9 

Ik 

>i 

14/6 

62J 

H 

12jb 

A 

5lt 

'» 

6ft 

*t 

ft 

3 

Mount  Lyell,  £i 14/ 

M'nt.  Morgan ag 

Mysore,  1  OS 6ti 

Mysore  Goldfields,  15/6  4/3 
Do.  West,  19/  ... .  ft 
Do.     Wynaad,     19/    ft 

Namaqua,  £2 3I 

Nile  Valley 2^ 

N'ndydroog,   10/  shares  li 

Ooregum +« 

Do.        Pref li 

RioTlnto,  £5 63 

St.  John  uei  Rey    12,6 

Tharsis,  £2 58 

Waihi tjft 

^-"ir. It 


11/9 

3« 

i 
4/6 

3A 

5/6 


2/6 


.4/ 
ft 

3« 

28 

63i 
12/6 

54. 

6ft 
3/6 


GROSS 

TRArFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

MAKE, 

Week 
ending 

In 

or  Dec' 

• 

In 

or  Dee. 

Amoant. 

on 
903-4- 

Amotmt. 

on 
1903-4. 

Alcoy  and  Gandia 

Feb.     5 

£ 
Ps.<o,ooo 

£ 

*• 

Ps.i2i,goo 

+  PS32,400 

Antofagasta  (Chili)  and 

Bolivia 

Dec.' 

$890,000 

_ 

$90,000 

« 

$4,950,000 

-l-$i66,ooo 

Argentine  Gt.  Western 

Jan.    27 

12,974 

+ 

400 

« 

312,204 

+ 

13.344 

Algeciras  (Gibraltar)    . . 

,,     28 

Ps.30,350 

+  Ps.    128 

« 

P 1,048,361 

+  PS44,l62 

Buenos  Ayres  &  Pacific 

Feb.     4 

23.552 

+ 

1,012 

« 

615,199 

+ 

48.250 

Buenos  Ayres  &  Ros'o 

and    Cen.    Argentine 

..        4 

70,976 

— 

15.025 

•  • 

340.273 

— 

53166 

Buenos  Ayres  G.  Sthn. 

Jan.     29 

74.790 

+ 

3.866 

« 

1,769.783 

+ 

229,924 

Do.              Western 

Feb.     5 

32.899 

+ 

4.144 

« 

820,226 

+ 

15,480 

Do.            Ensenada 

Jan.    29 

374 

— 

62 

IS 

9,986 

+ 

273 

C.  Ur'g'ay  of  Mte.  Vid. 

Feb.     6 

8.783 

+ 

3.440 

« 

248.450 

+ 

16,577 

Do.        Eastern  Ex. 

6 

2.269 

+ 

1. 133 

« 

61,344 

+ 

9.087 

Do.      Northern  Ex. 

„       6 

972 

+ 

809 

« 

40.539 

+ 

16,926 

Do.      Western  Ex. 

„       6 

1,280 

+ 

1,256 

« 

1«.875 

+ 

3,484 

Cordoba  Central 

1.790 

— 

675 

•* 

12.155 

— 

1,475 

Do.       Northern  Ex. 

M          5 

3.450 

— 

1.045 

•♦ 

23,380 

— 

170 

Do.  N.  W.  Argtn.  Ex. 

I*        5 

785 

— 

235 

*« 

5.385 

+ 

f^ 

Cordoba     and     Kosario 

,,        5 

5.285 

— 

1,410 

« 

133.710 

+ 

I5,»30 

Costa  Rica 

4 

2,022 

— 

2,185 

12,380 

— 

1.767 

Cuban  Central    . . 

u         4 

11,716 

+ 

3.«40 

< 

158,845 

+ 

33.403 

Gt.  West,  of  Brazil      .. 

8.992 

+ 

2.175 

** 

43,199 

-t- 

5.625 

Entre  Rios 

4.950 

+ 

.      ^"7 

? 

.       87.36s 

■I- 

13.  28 

Int. -Oceanic  of  Mexico 

Tan.    31 

$159,700 

— 

$11,900     5 

$3,196,700 

-H  $234,080 

Leopoldina 

Feb.      4 

15.583 

— 

1.794 

*♦ 

79.391 

— 

.      ''^ 

Mexican 

11    4 

$126,000 

+ 

$7,500 

♦• 

$585,000 

— 

$43,500 

Do.    Southern 

i»    7 

$19,920 

— 

*• 

$112,523 

— 

$3.«>0 

Manila 

It    4 

34.836 

+ 

5.247 

*« 

•51.954 

+ 

5.191 

Nitrate 

Jan.  3it 

28,640 

+ 

8,250 

*♦ 

50.23s 

+ 

9.248 

Ottoman 

Feb.     4 

6,601 

+ 

929 

♦• 

21,708 

— 

5.433 

Peruvian  Corporation . . 

Jan.* 
Jan.    29 

$602,675 

+ 

$62,700 

s 

$  3.910,775 

-1- $429,341 

San  Paulo 

22,323 

-H 

6,582 

*♦ 

109.783 

+ 

29.363 

Salvador 

Feb.      4 

31.500 

— 

4.755 

«* 

142.500 

+ 

3.393 

United  of  Havana 

,,       4 

15.544 

+ 

4.459 

5 

269,069 

+ 

67.094 

Villa    Maria    &    Rufino 

.1        4 

1,162 

+ 

338 

•♦ 

i.ooi 

+ 

595 

Western  of  Havana .... 

3.805 

+ 

I.130 

i 

128,173 

+ 

32,385 

♦  For  month.  i  Fortnight  ended.  §  From  July  i,  1904, 

**  From  January  i,  1905. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO  DATS. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 

on 

I903-4. 

Amount. 

In.  or  Djc. 

on 

I903-4- 

Bengal  Nagpur. . 

Bengal  &N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Jan. 
Feb. 

Feb. 
Jan. 

14 

7 

4 

4 

7 

28 

28 

4 

4 

4 

7 

14 

14 

28 

Rs.4,10,743 

Rs.  2,62,040 

Rs.3,74.000 

Rs. 5, 51,000 

Rs.3,09,170 

Rs.31,600 

Rs.  15,11,000 

Rs. II, 48,300 

i  Rs.l,95,6oo 

£22,458 

Rs.2,30,420 

Rs.8,990 

Rs.1,90,119 

Rs.53.975 

-1-     R.84,619 

-  R.48,235 

-  R.I2,0OO 

+    R. 51, 000 

-  Rs.92,674 
-H     Rs.2,800 

-  R.2I,000 

+    R.40,145 

-  Rs.  10,208 
+       £1.014 
+    Rs.7,745 
+         Rs.17 
4-     R33,423 
-i-  Rs.23,031 

§ 

+ 
+ 
§ 

§ 

8 

§ 

Rs.8,06,476  +  Rs.92,968 

Rs.2,62,040  -    R.43,235 
Rs.  19,50,000  -1-  R.1,82,000 

R.28,67,000  +   R4,39,ooo 
Rs.  70,66.089;  +  R.  5,34.986 

Rs.  116,700-     Rs.6,400 

R.79,13,000  -H  R5,8S,000 

Rs.54.38,800  -      R38,455 

Rs.10,29,900—    R.7g,53o 

£109,174—        £5058 

Rs.2,30,420  4-     R.  7,745 

Rs.  17,701  —    Rs.3,103 

Rs.  3,90,722  +     R.24.336 

Rs.2.24.400  4-     R.94.702 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 

South  Behar 

Sthrn.    Mahratta 
Southern  Punjab 

'  Two  weeKS. 

UNITED 


From  January  i,  1905. 

STATES  AND  CANADIAN 


f  From  July  i,  1904. 

RAILWAYS. 


GROSS  TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAUE. 

Period 
ending. 

Amount. 

I 

J  or  Dec 
on  1904. 

Amount. 

In. or  Dec. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Jan.  3i» 

971,000 

4- 

169,000 

30,398,000 

4-2,595. MO 

Chicago  Gt.  Western . 

..   3i* 

194,702 

— 

8.615 

4,581,433 

-  470,224 

Denver  &  Rio  Grande 

..   31* 

448,200 

4- 

54.500 

10,125,500 

4-     124,J0O 

Gr.  Trk.,  Main  Line.. 

Feb.     7 

£92,016 

■i- 

£40,686 

^504.047 
£106,283 

+  £97.361 

Gr.  Trk.,  Western    .. 

..       7 

fl9,212 

+ 

£6,316 

+  £9.831 

4-     £3.701 

Do.  Det.,  G.H.  &  Mil. 

..       7 

;f4.577 

4- 

£1.638 

£30.751 

Louisville  &  Nashv'le. 

..    3t* 

996,000 

+ 

19,000 

3,165,000 

4-    290,000 

Miss.,  K.,  &  Texas   .. 

1.    3<' 

512,587 

+ 

14,962 

12.373.537 

4-l.239.3t7 

Missouri  Pacific 

..    3t' 

1,255,000 

+ 

60,000 

3,244,000 

-    131,000 

Southern 

..    31' 

1,148,000 

— 

5(',ooo 

1,805,000 

-f.      61,000 

Wabash 

„    31' 

620,000 

-1- 

56,000 

15.657.000 

4-1,619,000 

♦  For  ten  days.        +  From  January  i,  1905.         §  From  July  1,  1904. 
MONTHLY    STATEMENTS. 


NET  EARNINGS  FOR  MONTH.    NET  EARNINGS  TO  DATS. 


o-S 


Amount. 


In.  or  D3C. 
on 
1903. 


dols. 

dols. 

dols. 

dots. 

Atchison 

Dec. 

3,241,000 

4- 

2,000 

6 

12,580,000  - 

2,038,000 

Canadian  Pacific     . . 

j^ 

1,663,000 

4- 

82,000 

0 

9. '45 .000  4- 

477.000 

Chic,  Mil.,  &  S.  Paul 

j^ 

1,688,000 

— 

20,000 

6 

10,504,000  4- 

249.000 

Denver  &  Rio 

590,100 

4- 

70,334 

6 

3.S53.8854- 

230,700 

Erie 

966,000 

4- 

232,000 

6 

7,37»,M0l4- 

546.000 

Gr.  Tr.  Main  Line  . . 

Nov. 

158,000 

4- 

3,800 

5 

860,700;  4- 

4,400 

Grand  TrunK  Wesin. 

22,700 

4- 

4,700 

5 

52,3001 

— 

6,000 

Do.  Det.  G.  H.  &  Mil. 

7,000 

+ 

3.800 

5 

39,900 

+ 

7.700 

Illinois  Central 

Dec. 

1,628,00a 

4- 

500,000 

0 

8,705,000 

4- 

2,423,000 

Louisville  &  Nashvl. 

,, 

1,195,000 

4- 

95,000 

6 

6,619,000 

4- 

5i»,ooo 

Miss.  K.  &  Texas    . . 

Nov. 

657.578 

4- 

104.408 

5 

2,033.ox> 

4- 

630,549 

New  York.  Ont.&W. 

Dec. 

li.;,ooo 

4- 

53.000 

0 

I,l5t»,ooo 

4- 

298,  JJO 

Norfolk  &  Western . . 

753.000 

4- 

69,000 

6 

4.799.000 

4- 

130,000 

Pennsylvania 

2,590.000 

4- 

38j,0CK> 

6 

21,518.000 

4- 

1,147,000 

Phil,  ei  Reading 

1,566,000 

4- 

556,000 

6 

8,080,233 

4-  i,7:i<>,oao 

Southern  Pacifio     . . 

2,976,000 

— 

lOO.OOJ 

6 

17,295,000 

4- 

272,000 

Southern 

Nov. 

1,275.000 

4- 

2I3,OX> 

3 

6,330,<»ol4- 

599.000 

U  iiion  Pacific 

Dec. 

2,440.000 

4- 

17,000 

b 

15,215,000^4- 

1,030,00a 

Wabash 

Nov. 

275.000 

- 

35,ojo 

5 

3,890,000^- 

11,000 
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Zhc  Jnvestore'  TReview* 


February  ii,  1905. 


Established  1824. 


CLERICAL,  MEDICAL 
AND  CENERAL 

LIFE  ASSURANCE  SOCIETY. 
Assets   over  i  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 
I.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597  415, 


Chief  Office  : 
15,  ST.  JAMES'S  SQUARE, 

LONDON,  S.W. 


W.  J.  H.  WHITTALL. 

Actuary  and  Secretary^ 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     EXCEED    £5.500,000 

FIRE    AND     LIFE    ASSURANCES     EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

Pleajie  apply  for  particutarn  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street.  E.G. 

INCOME  TAX  REPAYMENTS 

Arc  due  to  Persons  whose  incomes  do  not  exceed  /700  a  year,  or  who  pay 
Premiums  for  Life  Insurance. 

Residents  abroad  and  foreigners  are  often  unaware  of  their  right  to  a  repay- 
ment of  Income  Tas  when  their  British  income  does  not  exceed  £700  a-year. 
They  can  also  claim  a  repayment  of  tax  upon  the  Premiums  Paid  for  Life 
Insurance,  and  this  even  when  their  income  exceeds  ;C7oo. 

THE    INCOME    TAX    RECOVERY    AGENCY, 
ai,  Wellington  Place,  Hastings,  England, 

Undertakes  the  Recovery  of  Tax  and  makes  no  charge  unless  successful. 

XTbe  Jnvestors'  IReview. 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent, 
on  April  21.) 

Norfolk  House,  Friday  Evening. 

A  sharp  lesson  has  been  g^iven  to  the  credit  jobbers 
this  week.  They  p>ersistently  worked  discount  rates 
down,  buying  mixed  remitted  bills  in  the  end  of  last 
month  for  payment  in  February  at  2^  per  cent,  and 
since  the  new  month  came  in  taking  spot  paper  of  long 
dates  at  something  under  2^  per  cent.  ITie  Continent 
aided  them,  and  in  the  beginning  of  the  week  bought 
full  three  months  remitted  bills  at  2^  per  cent.,  which 
looked  all  right  while  call  loans  could  be  had  at  2 
per  cent,  and  seven  day  money  cost  no  more  than  2^ 
per  cent.  Since  Tuesday,  however,  the  supply  of  short 
credits  has  grown  poorer,  and  for  the  last  three  days 
the  market  has  been  driven  to  the  Bank  to  raise  money 
on  seven  day  advances  and,  on  Thursday  at  least,  to 
discount  short  paper.  To-day,  which  was  Stock  Ex- 
change pay  day,  the  Bank  did  a  good  business  in  seven 
day  loans  and  the  market  must  be  to-night  some 
millions  in  debt.  It  is  improbable  that  it  will  get  clear 
again  before  the  middle  of  March.  This  means  that 
for  a  month  to  come  it  will  be  paying  3^  per  cent. 
for  a  greater  or  less  proportion  of  the  credit  used  in 
its  business  to  carry  bills  taken  at  2J  per  cent,  and 
under. 

The  collection  of  the  revenue  is  at  the  bottom  of  this 
banking  credit  poverty,  but  the  market  ought  to  have 
reckoned  upon  this  source  of  scarcity,  especially  in 
view  of  the  efforts  being  made  to  collect  the  income^ 
tax  earlier  than  usual,  and  ought  not  to  have  allowed 
discount  rates  to  sink  so  far.  Now  when  it  is  too  late 
some  of  the  bill  brokers  are  quoting  2f  to  f  per  cent. 
for  sixty  day  bank  bills  and  2^-^  per  cent,   for  full 


three  months  paper,  but  they  are  still  willing  to  buy 
six  months  bills  at  2^  per  cent,  because  for  these  long 
dates  there  is  keen  competition.  It  may  be  all  right 
but  we  do  not  see  cheap  money  in  April  as  an  assured 
thing,  notwithstanding  the  cessation  of  the  French 
demand  for  gold  and  the  probable  increase  in  the 
Bank's  stock  of  the  metal.  Other  foreign  buyers  are 
almost  certain  to  come  forward  if  discount  rates  here 
are  kept  low  and  the  grave  peril  of  national  ex- 
travagance must  never  be  left  out  of  reckoning. 

The  India  Council  has  latterly  been  getting  2J  per 
cent,  for  month  to  month  advances,  and  bankers 
generally  asked  3J  per  cent,  from  the  Stock  Exchange 
for  loans  to  the  end  of  the  month  account.  They  found, 
however,  that  the  market  was  disposed  to  pay  off  at 
that  rate,  and  therefore  a  good  deal  of  money  was 
arranged  for  at  3  per  cent,  on  Wednesday  afternoon. 
To-day,  however,  the  Stock  Exchange  found  it  had 
offered  to  pay  back  too  much,  and  all  sections  of  it 
from  the  Consol  market  downwards  developed  a 
hunger  for  credits  which  helped  to  account  for  the 
business  done  at  the  Bank  of  England.  A  large 
amount  of  stock  in  the  Consol  market  is  carried  on 
floating  balances,  which  were  to-day  scarce  enough. 

The  Bank  return  is  interesting  as  showing  some  of 
the  effects  of  the  revenue  collection.  This  is  visible 
in  an  increase  of  ;^2,038,ooo  in  the  public  deposits,  and 
a  decrease  of  ;^3, 193,000  in  the  other  deposits,  but 
f>art  of  this  latter  decrease  was  due  to  the  repayment 
of  ;^i,044,ooo  previously  borrowed  by  the  market  on 
other  securities,  and  the  Treasury  debt  to  the  Bank 
is  also  down  ;£J'704,ooo,  so  that  but  for  an  increase  of 
;^642,ooo  in  the  banking  reserve  the  market  poverty, 
as  re\'ealed  in  the  low  total  of  other  deposits,  would 
have  been  more  pronounced  than  it  is.  As  the  figures 
stand  they  indicate  dependence  upon  the  Bank  for 
every  extra  shilling  wanted,  and  if  the  Chancellor  of 
the  Exchequer  does  not  take  care  he  rilight  easily  up- 
set the  credit  apple  cart  altogether.  Treasury  officials, 
however,  cannot  be  expected  to  know  that  throughout 
England  large  numbers  of  Christmas  bills  are  not  paid 
to  tradesmen  and  others  till  towards  the  end  of  the 
March  quarter.  Their  orders  are  to  get  the  income- 
tax  paid,  come  of  the  payer  what  may. 

Silver. 

Beyond  a  moderate  amount  of  bear  covering  there 
has  been  extremely  little  doing  in  the  market  for  bars 
this  week.  Supplies,  howe\'er,  continue  scanty,  and  a  ■ 
little  extra  buying  pressure  on  Thursday  caused  quota- 
tions to  harden  to  28^d.  per  oz.  for  spot  and  27^d. 
per  oz.  for  future  delivery.  The  demand  did  not 
amount  to  very  much  and  as  soon  as  it  was  satisfied 
prices  slipped  back  and  ended  -^  below  the  best. 
Applications  for  Rs. 70,00,000  Council  drafts  on 
India  were  received  on  Wednesday,  when  tenders 
amounted  to  Rs. 4, 15,00,000  for  bills  and  Rs. 80, 00, 000 
for  telegraphic  transfers.  Of  these  Rs.  59, 25,000  were 
allotted  in  bills  and  Rs.  10,75,000  in  transfers,  tenders 
at  IS.  4  i-32d.  and  is.  4-1^.  per  rupee,  receiving  about 
13  per  cent.  Next  week  another  Rs. 70,00,000  will  be 
offered. 


BANK  OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  .\ct  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  February  8,  1905. 
ISSUE   DEPARTMENT. 


Notes  Issued 


I 
55.454,885 


Go\ernirient  Debt  . . 
Other  Securities 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital     •   .. 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     . . 

Other  Deposits 

Seven  Day  and  other  Bills 


:f  52.454,885 
BANKING  DEPARTMENT. 


£ 

11.015,100 

7,434,900 

34,004,885 


£52,454,88 


14,553.000 
3,495,839 


Dated  February  g,  1905. 


9,459,079 

39,448,004 

120,401 

£67,076,323 


t 

Government  Securities    ..      15.603,585 
Other  Securities      . .         , ,      24,427.700 

Notes »5,i43,i45 

Gold  and  Silver  Coin       ..        1,901,893 


£67,076,323 
}.  G.  NAIRNB  Chief  Cashier 


February  ii,  1905. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year. 
Feb.  10. 

Feb.  I, 
1905. 

Feb.  8, 
J905. 

Increase. 

Decrease. 

£ 

3.573,818 

9,081,614 

41.635.576 

112,668 

19,229,834 
24,826,750 
84,900,092 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.484,447 

7,421,161 

42,640,571 

82,926 

16,308,041 
25,471,399 
26,402,665 

£ 

27,558,165 

35,510,830 

52J  p.c. 

3  p.c. 

£ 

3.495.839 

9,459,079 

39,448,004 

120,40! 

15,603,585 
224,427,700 
27,045.038 

£ 

27,311.740 

35,906,776 

55J  p.c. 

3  p.c. 

£ 

11,392 
2,037,918 

37.475 

Decrease. 

704,456 

1,043,699 

£ 

3.192.567 
Increase. 

642,373 

3,834,940 

3,834,940 

Increase. 

Decrease. 

£ 

^7,749.055 

34.199.147 

49  PC. 

4    •, 

£ 

395.946 
2j  p.c. 

£ 

246,425 

Foreign  Bullion  movement  for  week,  £70,000  out. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Feb.  4.) 


Revenue. 


Expenditure. 


£ 

Customs          . ,        . .         . .  639.000 

Excise 289,000 

Estate,  &c.,  Duties  ..         ..  298,000 

Stamps 157.000 

Land  Tax  and  House  Duty  260,000 

Property  and  Income  Tax. .  2,852,000 

Post  Ofhce       — 

Telegraphs 180,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 91O75 

Bullion  advances  repaid     . .  — 
Uganda  Railway       . .         . ,  — 
Unclaimed    Dividends    Ac- 
count    — 

Telegraph  Acts         ..         ..  — 

Kaval  Works  Acts    ..         ..  — 

Military  Works  Acts           . .  — 

Land  Registry  Acts  . .         . .  — 

Public  Bldgs.  Expenses  Act.  — 

Public  Offices  Site  (Dublin)..  — 

'Ways  and  Means      ..         ..  — 

Deficiency        — 

Suez  Canal  Drawn  Shares, .  — 
Issue  of  Exchequer  Bonds. .  — 
Transvaal  and  Orange  River 
Colony.       Repayment    of 
Temporary  Advance        . .  — 
Adjustment  of  Local  Taxa- 
tion payments        . .         . .  — 
Decrease      in      Exchequer 
balances — 


£ 
45.190 


9,167 


1.244.350 


950,000 


National  Debt  Services    .. 

Other  Consolidated  Fund 
Charges 

Payments  to  Local  Taxa- 
tion   

Supply  Services 

Bullion  Advances    . . 

Treasury  Bills  (nei  amount). 

Advances  for  Interest  on 
Exchequer  Bonds 

Exchequer  Bonds  ,. 

Uganda  Railway     .. 

Military  Works 

Naval  Works 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings)   

Public  Buildings  Expenses 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  shares 
in  reduction  of  debt 

Cunard  Agreement. . 

Deficiency  Advances  re- 
paid   

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances 635,368 


1,500,000 
300,000 


£4,684,075 


♦  Exclusive    of     £55,000  last  week    paid    over    in   aid   of  local 
laaking  the  total  of  such  payments  to  date  £9,709,894. 


£4,684.075 


expenditure 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Paris 

Brussels 

Amsterdam     . . 

Berlin   

Do 

Hamburg 

Franlifort 

Vienna 

8t.  Petersburg.. 
New  York  .... 

Usboa 

Madrid 


cbqs. 
cbqs. 
sight 
cbqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 


25-15 

25'194 

I2'07j 

20-49 

20-35 

20-48^ 

20-47 

24-04J 

94-30 

4-85i 

47g 
33'10 


Latest. 


Place. 


Last 
week's. 


Latest, 


25-17 
25-20 
12-08 
20-47 
20-34 
20-46^ 
20-45' 
24-04i 
94-20 
4-85i 
48 
33'03 


Antwerp 

Italy     

Constantinople 
B.  Avres  gd  pm 
Rio  de  Janeiro 
Valparaiso ... . 

Calcutta 

Bombay 

Hong  Kong    . . 

Shanghai     

Singapore  .... 
Vokonama .... 


short 

25-20* 
25-16J 

sight 

3  mths 

110-32 

127-27* 
13M0. 
i6^d. 

90  dys 

rfi^ 

i/4ft 

T.  T. 

1/4A 
i/<il 

T.T. 

T.T. 

2/8J 

4  mths 

l/llg 

4  mths 

2/oi 

25-21} 
25-19 
110-32 

127-27J 
i3id. 

i65fd. 
1/4A1 

1/4.A 
l/lll 
2/88 

i/"S 

2/oJ 


LONDON 

BANKERS'  CLEARING. 

Month. 

1904. 

1903. 

Increase. 

Decrease. 

January 

I'ebruary      ,. 

803,068,000 

793,406,000 

9,662,000 

— 

811,478,000 

812,894,000 

— 

l»4l6,ooo 

March 

986,566,000 

1,028,000,000 

— 

41,434,000 

April  .. 

754,883,000 

700,796,000 

54,087,000 

Uay    .. 

825,851,000 

825,886,000 

— 

35.000 

June    .. 
July     ..        .. 

1,026,281,000 

1,135,933.000 

— 

9,652,000 

830,361,000 

791,528,000 

38,833,000 

— 

August 

945,164,000 

934.453,000 

10,711,000 

— 

September  .. 

678,546,000 

702,085,000 

— 

23,539.000 

October 

861,123,000 

757,543,000 

103,580,000 

November  . . 

1,117,870,000 

969,281,000 

148.589,000 

— 

December    . . 

817,877,000 

726,529,000 

91,348,000 

— 

Total  for  year 

10,459,068,000 

10,078,334,000 

380,734,000 



Week    ending 

1905 

1904 

Ian.         4 

276,940,000 

240,907,000 

36,033,000 

— 

1,      II 

215,482,000 

183,299,000 

32,183,000 

— 

,,     18 

254,259,000 

211,919,000 

42,340,000 

.^ 

_i"      =5 

186,205,000 

166,943.000 

19,262,000 

— 

Feb.        I 

300,588,000 

242,643,000 

57,945.000 

— 

>,      8 

206,614,000 

178,131,000 

28,483,000 

— 

1,440,088,000 

1,223.842.000 

216,246,000 

— 

The  following  bullion  movements  on  foreign  account  have    taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Wednesday,  Bars., 
Thursday,  Bars     .. 
Thursday.  Alexandria 
Friday,  Bars 
Friday,  Paris 

Total 


30,000 
.      53.000 

.  100,000 
15,000 
6,000 

£204,000 


Withdrawals. 


£ 
Saturday,  South  America     70,000 
Thursday,  S.  America    . .      57,000 
Net  Influx      ..        ..     77,000 


Total 


.£204,000 


BANK  AND   DISCOUNT   RATES  ABROAD, 


Bank 
Rate. 


Paris 

Berlin 

Hamburg.. 

Frankfort . . 

Amsterdam 

Brussels    . . 

Vienna 

Rome 

St.  Petersburg    . . 

Madrid      . .        , . 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    ,. 

Bombay    . . 

New  York  call  money 


3 

4 
4 
4 
3 

Ii 
5 

si 

-*? 

St 

5 

4 

6 

6 

If 


Altered. 


Open  Market. 


Last 
:  WeeK. 


Latest 


May  25, 1900 

January  lo,  1905 

June  8,  1903 

June  8,  1903 

June  20,  1904 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21, 1901 

January  11,  1899 

January,  1905. 

lanuan-,  1905 

November  10,  1904 

l-ebruary2, 1905 


't 


TREASURY  BILLS  OUTSTANDING. 

Tenders  were  received  on  Monday  at  the  Bank  for  /i, 800,000  six 
months  Treasury  Bills  to  replace  /i,5oo,ooo  falling  due  on  the 
13th  and  /3oo,ooo  paid  off  on  January  2.  The  total  amount 
applied  for  was  ^^7, 832, 000,  and  tenders  at  £g8  i6s.  8d.  received 
about  58  per  cent.,  those  tendering  higher  prices  receiving  allot- 
ment in  full.     The  average  rate  per  cent,  was  £2  6d.  id. 


Amount. 


When  repayable.       Rate  per  cent. 


£ 
3,000,000 

6  months 

Feb. 27 

309 

♦1,500,000 

9  months 

Feb. <8 

a    9    a 

*2, 500,000 

6  months 

Mar.    9 

3    0  10 

2,000,000 

12  months 

Mar.  17 

3    3    6 

2,720,000 

6  months 

Mar.  28 

a  16    I 

2,000,000 

6  months 

May  14 

320 

1,000,000 

12  months 

May  28 

a  II  II 

2,413,000 

12  months 

June  24 

a    8    r 

1,500,000 

12  months 

luly   2 
July  30 

a   9   4 

2,000,000 

6  months 

206 

1,800,000 

6  months 

Aug.  13 

2    6    I 

2,000,000 

12  months 

Oct.    5 

a  17    ♦ 

1700,000 

25,133,000 

*  Issued    under   special    account    and   redeemable    during    the    financial 

year  1904-5. 
t  Issued  privately;  no  particulars  known. 

AUSTRIAN. HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  reserve  .. 
Silver  reserve 
Foreign  bills  . , 
Advances 
Note  circulation 
Bills  discounted 


Feb.  7,  1905.     Jan.  31, 1905    Jan.  23, 1905. 


£ 
48,072,875 
12,583,875 

2,500,000 

1,888.208 
66,246,625 
14.172,416 


£ 

48,028,333 

12,577,791 

2,500,000 

1,990,291 

68,130,833 

l5.55l,o83 


£ 

48,400,708 

12  536,791 
2,500,000 
1,884,166 
65,708,125 
14.411,250 


Feb,  6,  1904. 


£ 
46,797,250 
12,454,000 
2,500.000 
1,621,250 
67,347,083 
11,026,875 


BANK 

OF   FRANCE   (25  francs  to  the  £). 

Feb.  9, 1905. 

Feb.  a,  1905. 

Jan.  2$.  1905. 

Feb.  11,  i904> 

£ 

£ 

£ 

£ 

Gold  in  hand  .. 

110,168,480 

107,948,160 

107,708,080 

93,745,240 

Silver  in  hand 

44,122,360 

44,021,160 

44,055,680 

44,233,600 

Bills  discounted 

24,816,800 

31,639,680 

25,564,800 

31,046,160 

Advances 

20,053,800 

20,438,040 

19,951,320 

19,264,440 

Note  circulation 

174,898,760 

178,282,920 

174,753,520 

l72»2l6,8oo 

Public  deposits 

7,750,640 

8,094,680 

9,052,680 

5,813,600 

private  deposits 

22,527.600 

21.067,160 

19,364,720 

16,386.710 

Proportion  between  bullion  and  circulation  88J  per  cent.,  against  85J  pec 
cent,  a  week  ^ao. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Feb.  4, 1905.    Jan.  28, 1905. IJan.  21, 1905    Feb.  6, 1904. 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  .. 
Net  deposits 


1 
45,462,000 

18,354,800 
225,620,000 

8,579,800 
239,400,000 


£ 

46,306,000 

18,582,400 

223,120,000 

6,576,400 

237,960,000 


£ 

44,806,000 

18,131,600 

a  19,760,000 

8,590,200 

232.760,000 


£ 
41,194,000 

14.533,000 

i99.77o,«» 

8,30t,8ao 

aos,240,ooo 


Legal  reserve  Is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £3,966,800  against  an  excess  last  week  «t 

£5,398,400. 

IMPERIAL   BANK  OF   GERMANY  (20  marks  to  the  £). 


Cash  In  hand  . . 

Bills  discounted 
Advances  ou  stocks 
Note  circulation 
Public  deposits 


Feb.  7,1905. 


53,54,700 
34,347,100 
2.464,900 
62,009,600 
a4.404.300 


Jan.  31, 1905. 


£ 
53,436,830 
36.561.350 
2,803,600 
64,191,600 
25,619,650 


Jan.  33,  1903. 


£ 
54,014.400 
36,055,030 
2,475.600 
63,472,700 
a9,gi8joo 


Feb.  6,  1904. 

£ 

45.769.850 

37,385.000 

2,781,400 

59.961.750 

a3.35»7oo 


i8o 


Zhc  Jnvestors'  TReview. 


February  ii,  1905. 


BANK  OF  SPAIN  (25  pesetas 

to  the  £). 

Feb.  4, 1905. 

Jan.  28, 1905. 

Jan  .21, 1905. 

Feb.  6,  1904. 

Gold 

Silver           

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities  .. 

14,926,434 
20,143,013 
1,683.968 
51,022,828 
21,288,656 
64,469,854 
25.514.149 
2,432,210 
4,305,909 

14,922,238 

20,197,476 

1,664,068 

49,627,012 

21,323,410 

64,238,679 

25.523.050 

2,478,99' 

4.025,130 

14,917,766 
20,054,326 
1,722,781 
50,352,110 
21,281,472 
64,227,355 
25.392.784 
2,377,9'0 
4,115,081 

£ 

14,593.712 

19,166,984 

1,706,496 

40,284,305 

22,026,718 

65.093.663 

26,3i7,9'« 

2,174,612 

5,339.669 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 
Advances   and    bills   dlS' 

counted 

Securities    belonging     tc 

the  Bank 

Notes  in  circulation 
Deposits      and      current 

account     . . 
reasury  account  . , 


Jan.  8/21, 
1905. 


Jan.  1/14, 
1905. 


£ 
88,490,539 

5.961.39' 

39.723.317 

5.730,565 
85.353.874 

48,612,618 
'6.983.754 


£ 
87,819,202 
5.830,340 

39,911,883 

5,906,213 
65,606,447 

45,225,784 

I7.4'7.230 


Dec.  8/2Z, 
1904. 


Jan.  8/2t. 
1904. 


£ 
87.352.798 
6,583.043 

39,452.895 

6,461,736 
83.786,917 

46,921,221 

'7.493.974 


£ 

74,140.572 
7.647.053 

46,244,754 

5,265,441 
57,294,007 

46,865,496 

35,874.'99 


NATIONAL   BANK  OF  BELGIUM  (25  francs  to 

the  £.) 

Feb.  2,  1905. 

Jan.  26  190}. 

Jan.  19, 1905. 

Feb.  4, 1904. 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 

4.882.96a 
23,286,120 
26,450,920 

3,608,920 

£ 

4.729.560 
23.007,480 
26,638,800 

3,010,640 

4,852,760 
23.088,520 
20,550,560 

3,329,640 

4.884.000 
22,002,880 
25,126,160 

3,806,360 

BANK  OF  ITALY  (25  lire  to  the  £). 

Jan  10, 

Dec.  31, 

Dec.  20. 

Jan.  11, 

1905. 

1904. 

1904. 

1904. 

£ 

£ 

£ 

£ 

Reserve 

25.542.280 

25,661,280 

25,596,640 

25,812.080 

State  notes  and  small  change 

597.960 

549.O0O 

680,920 

757.320 

Discount  and  loans     . . 

10,766,640 

12,026,040 

10,331,800 

11,203,680 

Public  Slock  and  State  loans 

9,226,000 

9,i63,oco 

8,922,440 

8,309,400 

Credits 

6,536,560 

7,210,640 

6,714,880 

4.630,560 

Note  circulation 

36,685,880 

36,570,120 

35.737.640 

35,967,560 
3,820,600 

Current  account         

3,825,080 

4,511,120 

4,262,160 

Deposits 

3,557.040 

2,go2,o3o 

3.353.320 

3.644.3a-' 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.       Jan.  31.       Feb.  2.        Feb.  7.        Feb.  9. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  ,. 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P, 

Lisbon 

Oporto 

Copenhagen  . , 

Chrisiiania     , . 

Stockholm 


short 
3  months 

,21| 
I2'3S 

"■'1 

■  2-.| 
'2-33 

3  months 

25-373 

25-37i 

25-37i 

3  months 

20*(i2 

2062 

20-62 

3  months 

2062 

2062 

20 '62 

cheques 

2515, 

25-i6i 

25-174 

3  months 

25332 

25-33! 

25-35 

3  months 

25-33i 

25-33J 

25-35 

3  months 

25'45 

25-45 

25-46! 

3  months 

24-27i 

24-27I 

24-28i 

3  months 

24« 

^••J 

2:1 

3  months 

24M 

243 

3  months 

25-4'i 

25-4ii 

25433 

60  days 

48i 

48; 

483 

3  months 

nH 

35: 
46  i 

33« 

3  months 

% 

46tt 

3  months 

46  i 

46tf 

3  months 

I8'4I 

18-41 

1841 

3  months 

18-41 

18-41 

18-41 

3  nionihs 

18-41 

l8'4l 

18-41 

I2l| 

12-3* 

25-40 

2062 

20.62 

25-183 

25-35 

25-36* 

25-4^ 

24-28J 

243 

243 

25-433 

:3 

1842 
18-42 
1842 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills        

Three  months  „ 

Four  months  „  '„]        ."        \"        [[\ 

Six  months  „  [        ]" 

Three  months  fine  inland  bills  !       ]."       [", 

Four  months  „  " 

Six  months  „  ...        *.]        "'        [[[ 

BANK  AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       

,,  ,.         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

,,  7  and  14  days'  notice         

Current  rates  for  7  day  loans       ]. 

)■  for  call  loans ]       .'       "' 


Per  cent. 
••    2&-28 

••  2ft-2g 

•■  2i-2& 

••  2A-2t 

..  2J-3 

..  21-3 

••        3-3i 
Per  cent. 

3 
..        3i 

IJ 

2 

2i 

2t 
..        2J-3 


Stock  Market   Notes  and   Comments. 

All  branches  of  the  Stock  Exchange  are  more  or 
less  eagerly  anticipating  a  fine  advance  in  prices.  The 
expectation  is  based  upon  a  variety  of  considerations, 
some  of  them  solid  others  not.  This  week  the  Daily 
Chronicle  has  done  much  through  its  Petersburg 
correspondence  to  encourage  the  hope  that  peace  may 
soon  be  concluded  between  Russia  and  Japan,  and 
everybody  said  when  they  read  this  news  that  peace 
alone  was  wanted  to  start  the  boom.  It  may  be  so, 
but  we  should  not  like  to  dogmatise  on  that  point  for 


the  cost  of  the  war  will  only  begin  to  come  home  to  the 
two  powers  that  have  been  fighting,  and  to  the  money- 
lenders of  Western  Europe,  when  the  weapons  of 
destruction  are  laid  aside.  Failing  peace,  however, 
there  is  gold,  gold  in  abundance,  in  ever  increasing 
streams,  from  South  Africa,  from  all  parts  of  the  world 
where  digging  goes  on.  This  inflow  of  gold  is  likely 
to  fill  up  the  vaults  of  the  Bank  of  England,  it  is  now- 
alleged,  the  abnormal  French  demand  being  over  and 
South  American  wants  having  been  supplied  to  some 
considerable  extent  from  New  York.  Already  the 
price  of  bars  has  fallen  back  to  the  Bank's  buying 
figure  and  a  rapid  increase  in  its  stock  is,  therefore, 
now  counted  upon.  This  means  prolonged  cheap 
money  throughout  the  first  half  of  this  year,  perhaps 
right  on  to  next  autumn,  and  there  is  only  the  passing 
inconvenience  of  the  tax  gatherer's  ravages  to  set 
against  this  excellent  "  bull  point,"  to  use  the  market 
slang. 

It  may  be  so,  and  it  may  also  be  true  that  the 
advance  in  prices  of  shares  and  bonds  on  United 
States  markets  is  only  beginning.  Financial  interests 
over  there  are  consolidated  to  a  degree  even  we  have 
not  yet  reached,  and  it  is  possible  enough  that,  having 
the  whole  producing  industry  more  or  less  in  their^ 
grasp  through  their  trusts  and  railroad  combinations, 
an  appearance  of  prosperity  of  a  dazzling  description 
may  be  manufactured  on  Wall  Street  to  the  alluring 
of  buyers  of  its  wares  from  all  parts  of  the  world. 
This  is  quite  a  possibility,  and  as  there  seems  to  be  no 
probability  of  any  legislation  calculated  to  restrict 
the  operations  of  raiilway  magnates  this  year,  the 
masters  of  the  market  have  a  free  field  before  them 
and  most  things  in  their  favour.  So  it  looks  upon  the 
surface,  and  the  only  thing  lacking  may  be  a  willing- 
ness on  the  part  of  the  public  to  join  in  the  play. 
We  cannot  encourage  it  to  take  a  hand  because  the 
prosperity  is  only  to  a  limited  extent  real,  whether  in 
the  American  Union  or  the  United  Kingdom,  or  in 
South  Africa.  At  the  same  time,  the  overhanging 
clouds  have  lifted  considerably,  or  look  like  lifting, 
and  granting  that  credit  remains  unbroken  in  the  great 
money  centres  of  the  world,  there  seems  no  reason 
to  doubt  that  an  outburst  of  speculative  activity  may 
be  at  hand.  All,  however,  depends  upon  an  early 
peace.  Should  the  war  in  Manchuria  drag  on  through 
the  spring  and  summer  there  will  be  no  real  vitality 
in  any  market  boom  nor  will  prices  when  they  are 
pushed  up  maintain  their  p>osition. 

And  we  must  not  overlook  the  probability  of  an 
early  General  Election,  an  event  sure  to  stifle  gambling 
for  the  time  being.  In  short,  be  slow  to  take  the 
advice  of  the  prophets  of  booms,  for  the  more 
enthusiastic  they  are  the  more  certain  the  loss  to  those 
who  come  in  near  the  top  ! 


The    Week's    Stock    Markets. 

Towards  the  end  of  last  week  there  was  some  indica- 
tion of  a  revival  of  business  in  the  Stock  Exchange, 
particularly  in  the  investment  sections,  and  all  round 
the  House  the  mood  seemed  more  cheerful  than  at  anjT 
time  since  the  New  Year  boom  disappointment.  A 
feeling  is  becoming  prevalent  that  the  end  of  the 
paralysing  conflict  in  the  Far  East  cannot  now  be  far 
off,  and  reports  of  a  circumstantial  character  are  con- 
stantly coming  forward  that  the  peace  party  in  Russia 
is  at  last  beginning  to  prevail.  Then  the  relatively 
strong  position  held  by  the  Bank,  and  the  knowledge 
that  a  further  accession  of  strength  will  take  place 
durinsj  the  next  few  weeks,  thanks  to  the  cessation  of 
the  foreign  drain  of  gold,  and  the  large  sum  shortly 
due  in  from  India,  are  beginning  to  raise  h<^)es  that 
when  the  disturbance  caused  by  the  depredations  of  the 
taxgather  is  at  an  end,  a  fjeriod  of  comparatively  easy 
money  may  be  looked  for.  Another  very  encouraging 
matter  is  the  avidity  with  which  all  new  loans  of  a  subr 
stantial  character  are  snapped  up,  and  it  is  reasonable 
to  suppose  that  some  of  the  heavy  masses  of  stock 
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■which  have  clogged  the  gilt-edged  market  for  so  long, 
rendering  any  improvement  in  prices  and  business  quite 
impossible,  have  at  last  found  a  resting-place.  Should 
that  be  so,  and  the  stream  of  fresh  issues  does  not  flow 
too  rapidly  the  present  upward  movement,  may  be 
carried  a  good  deaf  further.  Speculation,  however, 
has  not  yet  revived  in  a  general  way,  which  is  well, 
because  most  of  the  favourite  counters  are  at  prices 
which  render  gambling  particularly  hazardous,  and  not 
a  few  of  them  are  beginning  to  look  decidedly  top- 
heavy.  The  mid-monthly  settlement  was  carried 
throufrh  during  the  week  with  only  one  unimportant 
default,  and  bankers  were  often  obliged  to  accept 
3  per  cent,  for  fortnightly  loans,  although  a  good  deal 
of  money  was  lent  at  3:|^  per  cent. 

Not  for  many  a  day  have  we  witnessed  such  an  all- 
round  improvement  in  the  gilt-edged  markets  as  that 
which  occurred  last  week,  and  it  is  good  to  see  Consols 
once  more  working  their  way  up.  Prices  were  by  no 
means  buoyant  at  the  start,  the  first  movement,  indeed, 
was  downward,  but  later  on  business  broadened  out 
considerably,  and  quotations  were  quickly  lifted  over 
89,  closing  hard.  Annuities  and  the  War  Loan  were  only 
slightly  harder,  but  Irish  Land  stock.  Local  Loans, 
and  Transvaal  3  per  cent,  were  substantially  higher, 
and  the  rise  in  India  sterling  issues  was  from  f  to  if, 
the  2^  per  cent,  doing  best.  Something  like  four 
dozen  advances  were  to  be  seen  in  the  Home  County 
and  Corporation  list,  most  of  them  of  ^  or  i,  but 
Devonfx>rt  3  per  cent,  were  lifted  3,  Barry,  Douglas, 
Hastings,  Huddersfield,  and'  Newport  3  per  cent.,  and 
Leeds  2J  jjer  cent,  were  all  2  higher.  London  County 
issues  rose  i^  to  i^,  and  Bristol  3  per  cent.  ij.  Deal- 
ing was  brisk  in  London  County  3  per  cent,  and  Metro- 
politan. Water  Board  "  B. "  The  same  story  has  to 
be  told  concerning  Colonial  and  Provincial  Government 
securities,  nearly  every  active  stock  being  marked  up 
los.  to  ;^2,  and  there  was  a  fairly  good  trade  in  Cape, 
Natal,  and  New  South  Wales  issues.     Among  the  in- 
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n 


106 
96 

81J 


Consols  (2j  p.c.  Money) 
Do.      Account  (March,  i) 

24  p.c.  Stock  red.  1905  . . 

Excheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (af)     . . 

Local  Loans  (3)    . . 

National  War  Loan  (23  p.c.) 
Do.     Account  (March,  i) 

Transvaal  Loan  (3  p.c.)- . 

Bk.  of  England  Stck.  (9  p.c.) 

India  34  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  24  p.c.  Stck.  red.  1926 
Do.  3J  p.c.  Rupee  Paper 
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^ 
81 
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Price 
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scril>ed  stocks,  which  are  naturally  those  mostly  sought 
after,  the  chief  gains  were  in  Cape  3^^  and  3  per  cent., 
Mauritius  4  per  cent..  Natal  3J  per  cent.,  New  South 
Wales  3^  per  cent. ,  and  Queensland  and  Victoria  3  per 
cent. 

A  great  outburst  of  speculation  in  Peruvian  Corpora- 
tion issues  and  a  heavy  business  in  Japanese  were  the 
chief  characteristics  of  the  Foreign  Government 
market.  Peruvians  were  carried  up  pounds  at  a  time, 
none  knowing  the  exact  reason,  but  stories  of  unifica- 
tion were  put  about,  and  also  rumours  that  the  terms 
of  .S'Cttlement  with  the  Government  had  been  definitely 
fixed  up.  Best  prioei;  were  not  quite  maintained,  owing 
to  profit-taking,  but  the  gain  on  the  week  is  sub- 
stantial. Japanese  were  rather  dull  at  the  start,  because 
the  proximity  of  the  settlement  for  one  thing,  but 
the  persistent  peace  rumours  soon  set  them  on  the  up- 
ward tack  again,  the  buying  late  in  the  week  being 
somewhat  aggressive,  Argentines  were  put  down  ^ 
to  I  all  round  on  the  news  of  the  military  mutiny,  but 
the  outbreak  proved  a  half-hearted  sort  of  affair,  and 
on  intelligence  that  the  disturbance  had  been  easily 
quelled  prices  were  soon  restored  again.  Brazilians 
held  up  well,  and  Chilians  were  marked  up  on  continued 
unification  talk.  Uruguays,  however,  were  disposed  to 
go  back,  and  amongst  the  Central  American  defaulting 
group  Colombians  were  pressed  down  a  little  on  Presi- 


dent Roosevelt's  refusal  to  arbitrate  on  the  question  of 
the  division  of  the  debt,  and  a  later  message  to  the 
effect  that  the  Colombian  Congress  had  adjourned 
without  paving  the  way  for  a  settlement  with  the 
foreign  bondholders.  Other  rubbish,  however,  like 
Costa  Ricas,  Honduras,  and  Venezuelan  were  again 
marked  higher.  Continental  things  never  attracted 
much  attention,   and   the  fluctuations  were  quite  un- 
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FOREIGN  BONDS. 


Arp:entine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.  RIy, 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas  Rail 
5  p.c 

Do.  5  p.c.  Funding    .. 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4*  p.c.  1885 

Do.     4*  p.c.  1886 

Do.    4i  p.c.  1895 

Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.      6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.     4j  p.c.  1898,  Gold 

Do.     s  p.c.  Imp.  Rail. 
Costa  Rica  A        

Do.  B        

Colombian  External 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c 

Do.   3i  p.c.  pref. 

Do.  41  p.c.  State  Domain   .. 

German  3  p.c 

Greek,  1884  

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding 

Hungarian  4  p.c.  iSSl    . .        . . 

Italian  5  p.c.         

Japan  5  p.c.  

Do.  New  

Do.  4  p.c.  sterling       . , 

Do.  6  p.c.  

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  , . 
Turks  3j  p.c.  Tribute    . . 

Do.  4  p.c.  Defence     . . 

Do.  4  p.c.  Unified 
Uruguay  3jp.c 

Do.        5  p-c 

Venezuelan,  1881 
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important.  Chinese  loans  were  in  some  request. 
Take  it  altogether,  this  market  seems  in  a  fairly 
healthy  condition,  and  the  buying  seems  to  be  in  good 
hands,  because  rates  on  contango  day  were  lighter 
than  ever.  Even  on  Peruvians  the  carry-over  charge 
never  went  beyond  6  per  cent.,  and  that  was  on  the 
ordinary,  the  debentures  being  done  at  3  to  5  p>er  cent. 
On  other  South  Americans  like  Brazilians,  Argentines, 
Chilians,  and  Uruguays  the  rate  was  only  2  to  4  per 
cent.,  and  the  worst  rubbish  could  be  continued  at  3 
to  5  per  cent.  Turkish  and  Spanish  were  carried  over 
at  2  to  3  per  cent.,  Portuguese  at  2  to  4  per  cent.,  and 
Italians  at  i  to  3  per  cent.  A  trifling  back  prevailed 
on  Russians,  and  Japanese  were  done  at  i  to  3  or  4  f>er 
cent.,  remarkably  low  rates  considering  the  rush  of 
buying.  With  the  exception  of  falls  of  i  in  Brazil  5 
per  cent.,  of  1895,  if  in  Chinese  Imperial  Railway 
Loan,  i^  in  Bulgarian,  1888,  and  slight  declines  in 
Uruguays  and  Venezuela,  making-up  prices  showed 
an  all-round  and  sometimes  substantial  gain.  Argen- 
tines rose  ^  to  1^,  Brazilians  ^  to  2f,  Chilians  2  to  3, 
and  Chinese  i  to  if.  Costa  Rica  "  A  "  was  no  less 
than  6|  higher,  the  "  B  "  going  up  6,  Guatemala 
advanced  2,  and  Honduras  i|.  In  Europeans  the  gain 
was  well  spread  without  any  sensational  movement, 
but  Portuguese  and  one  or  two  Russians  were  2  higher, 
and  Spanish  and  Turkish  each  improved  if.  As  might 
have  been  expected  the  palm  was  taken  by  Japanese, 
and  there  we  have  an  advance  ranging  from  li  to  3J. 
A  much  more  cheerful  mood  prevailed  in  the  Home 
Railway  market  than  it  has  enjoyed  for  a  long  time,  as 
dealers  were  encouraged  by  the  lightness  of  the 
account  and  by  the  good  Board  of  Trade  figures  for 
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January.  Dealings  at  first  were  mainly  confined  to 
the  stocks  of  the  old  Underground  lines,  which  were 
sought  after  on  the  statement  at  the  District  meet- 
ing that  the  electrification  would  be  complete  in  two 
months  time,  but  from  these  the  activity  spread 
throughout  practically  the  entire  Hst.  The  Brighton 
traffic  brought  in  buyers  of  that  company's  deferred 
stock,  while  South-Eastera  and  Chatham  things 
came  into  favour  on  the  Kent  coal  news.  French 
financiers  were  said  to  be  buying  Dover  "  A  "  in  corir 
sequence  of  coal  having  actually  been  brought  to  the 
surface  by  the  Kent  Collieries,  and  "  bears,"  who  had 
been  encouraged  in  their  operations  by  the  report  for 
the  second  half  of  1904,  hastened  to  cover  their  com- 
mitments, with  the  result  that  a  sharp  advance  was 
recorded.  The  North-Western  dividend  on  Wednes- 
day also  helped  to  bring  about  an  improvement  in  the 
market.  This  company  had  shown  a  decrease  of  no 
less  than,  ;£'i 55,000  in  its  published  traffics  and  the 
market  had  consequently  expected  a  reduction  of  -} 
to  i  per  cent,   in  the  dividend,  so  that  the  announce- 
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Brighton  Ordv.  (5{|  p  c.) 
Do.  Pref.  (6  p.c.)  . . 
Do.  Def.  (jlp.c.)  .. 
Caledonian  Ordv.  (4  p.c.) 
Do.  Pref.  (3p.c.) 
Do.  Def.  (J  p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2|  p.c.) 

Fumess  (2§  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3I  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.        Def.  (I)     .. 
Great  Western  (53  p.c). . 

Highland  (i9)       

Hull  and  liarnsley  (i  p.c.) 
Lane,  and  Yorks.  (3^  p.c) 
Metropolitan  {3  p.c.) 
Metropolitan  District  . . 
Midland  Pref.  (ijpc.)  .. 
Do.  Def.  (Jjp.c.)  .. 
North  British  Pref.  (3  p.c.)      . . 

Do.         Def.  (2  p.c.) 
North-Eastern  (58  p.c.) . . 
North-Western  (5^  p.c.) 
South-Eastern  Ord.  (2}  p.c.)  . . 

Do.  Prel.  (5).. 

Do.  Def. 

South-Western  Ord.  (6  p.e.)   . . 

Do.  Pref.  {4  p.c.>    . . 

Do.  Def.  (2) 
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ment  of  a  drop  of  the  smaller  of  these  fractions  only, 
with  a  decrease  of  ;£' 15,000  in  the  carry  forward,  was 
considered  very  satisfactory.     The  last  of  the  English 
railways   to  declare    its    dividend    was    the    Furness, 
which  has  suffered  so  severely  from  the  depression  in 
the  iron  and  steel  trades  that  it  can  pay  no  more  than 
I   per  cent,  on  the  ordinary  stock  comjjared  with  2f 
per  cent,    in  the  previous  year  and   3^   per  cent,    in 
1902,  but  by  this  time  the  market  was  too  well  occupied 
to  pay  much  attention  and  the  announcement  produced 
no  effect.     Amongst  Scotch  stocks  a  demand  sprang 
up  for   North    British    deferred,   largely    on  Glasgow 
account,   owing  to  a  rumour  that   the  comjjany  had 
signed   a  contract   for  the   use  of   the   New   Century 
engine,  a  fuel  economising  device  which  it  is  claimed 
will  effect  a  saving  of  25  per  cent,   in  the  coal  bill. 
Towards  the  end  Great  Western  was  inquired  for  and 
it  was  said   that   this  company   also  had   secured   the 
new  engine.     Thanks  to  the  recovery  which  took  place 
at    the   close   of    the    account,    making    up  prices    on 
Wednesday    were    on    the    whole    higher.       Brighton 
deferred,     South-Eastern     deferred     and     Hull     and 
Barnsley,   all   rose   ij.  Great   Northern  deferred,   and 
South-Western  ordinary  and  preferred  gained  i  each, 
and  the  deferred  of  the  latter  put  on  J,  and  Midland 
deferred  was  also  f  up.    Chatham  ordinary  rose  f ,  but 
the  two  preferences  fell  i  ;  Great  Eastern  declined  if, 
North-Western  i,  and  Furness  2.    Caledonian  ordinary 
and  deferred  improved    i    and    li,   and   North  British 
deferred  f .     Of  Underground  things  District  advanced 
f  and  Central  London  and  City  and  South  London  were 
both  I  better,  but  Metrojx>litan  finished  |  down.    Con- 


tangos ranged  from  4  to  5  per  cent,  as  a  rule,  and  were 
seldom  over  5  f>er  cent.,  even  on  such  things  as  Dover 
"A,"  South-Eastern,  and  Chatham. 

A    bad    statement   of   the    New    York    Associated 
Banks   rather   damped    the   ardour   of   buyers    in    the 
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Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (1)  .. 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares 

Do.     Prefd.  (5).. 
Erie    Shares         ..         .. 
Do.  Pretd.  (4)    .. 
Do.  2nd  Pref.     . . 
Illinois  Central  (6) 
Louisville  &  Nashville  (s) 
Missouri  and  Texas 
New  York  Central  (5)    .. 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  .. 
Reading  Shares    . . 

Do.  isl  Prefd.  (4) 

Do.  2nd  Prefd.  (J) 

Southern  Paciiic  . . 

Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)  .. 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  StJc. 
Do.  Guar.  (4)    . . 

Do.  1st  Prei.  (s) 

Do.  2jid  Pref.  (3) 

Do.  3rd  Pief.  (2) 

Do.  Deb.  (4  p.c.) 
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Yankee  market  and  the  spurts  of  activity  from  time 
to  time  have  been  entirely  due  to  Wall  Street.  Opera- 
tors there  have  endeavoured  to  work  up  a  little 
enthusiasm  over  "coalers,"  and  have  supported  first 
one  and  then  the  other  of  these,  mainly  as  a  cloak  for 
realisations  in  other  direction.s.  An  influential  group 
is  believed  to  have  secured  control  of  Reading  shares 
and  these  naturally  show  a  large  advance  on  the  week^ 
while  Ontarios  rose  sharply  on  buying  by  the  New 
York,  New  Haven,  and  Hartford  Company.  Baltimore,, 
too,  are  considerably  higher  on  a  rumour  that  a  divi- 
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Last 

Carrying 
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FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  (M>m.  |      ^*'*^. 

pleied  year  are  given  in  j'*st  week, 

parentheses.)  | 


Price 
this  week. 


Antofagasta  (6) 

Argentine  Gt.  West.  (6) 

Do.       Prfd.  (5) 
Bahia  Blanca  Prefd.  (2).. 
B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (j) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref.  (5)  . . 

Do.  do.      2nd  Pref.  (3)  . . 

B.  Ay.  and  Rosario  Ord.  (5)    .. 
Do.  do.       Deferred  (5) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  I4)  (Cen. 

Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (1)       

Cuban  Central 

Do.    Pref.  (54) 

Do.    Deb.  (4J) 

East  Argentine  (2}) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (3^) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  '■B"(6).. 

Mexican  Ord.  Stk 

Do.     istPrei.  (jft)     .. 

Do.    2nd  Pref. 

Mexican  Southern  (24)  •  • 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  ot  Havana  (9) . .        . . 


130 

108 
117 

139I 
129 

I09xd. 
102} 
105 
101} 
163 
105 
129 
83 
t03 

89 
68 

2j 

6 

losxd. 
74 

II 

894 
109 
105 

24 

"4:1 
61 

io» 
16J 
184 
14 


«33 

108 
118 

>39i 
129 

I09xd 

103 

losi 

lot 

163 

lOS 

129 
83 

104 

89 
674 


lojxd 
74 

I, 

109 

■05 
25 
106 

J'* 
61 

IX 

17 
iSl 
14 


dend  of  3  per  cent,  is  to  be  guaranteed  by  the  com- 
panies controlling  that  line,  and  Pennsylvania  benefited 
from  bear  covering.  Southern  Pacific  improved  early 
in  the  week  on  the  successful  placing  of  the  refunding 
bonds,  and  Union  Pacific  advanced,  owing  to  a  ref)ort 
that  control  of  the  Chicago  North-Western  line  was 
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to  be  secured  by  paying  $300  per  share  in:  4  per  cent, 
collateral  bonds  for  the  preferred  stock  and  $300  in 
3^  per  cent.  Ixsnds  for  the  ordinary.  The  account  to  be 
carried  on  this  side  was  extremely  lipht  and  money 
rarely  cost  more  than  4  per  cent.,  often  less.  Changfes 
on  the  fortnight  include  gains  of  5^  in  Union  Pacific, 
5f  in  Norfolk,  3  in  New  York  Central,  4I  in  Reading 
ordinary,  and  2^  in  the  second  preferred.  Amongst 
the  other  movements  worth  noting  here  Atchison 
ordinary  and  preferred  rose  3^  and  2^,  Baltimore 
ordinary  and  Chesapeake  put  on  3J  each,  Milwaukee 
3,  Erie  ordinary  2i,  and  the  two  preferences  i  and  2. 
Ontario,  Pennsylvania,  and  Southern  Pacific  were  from 
2  to  2i  higher  and  Wabash  issues  from  i^  to  3  up. 
Denver  ordinary,  too,  was  if  better,  but  the  preferred 
fell  2  and  Louisville  relapsed  2. 
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MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Price 
last  week. 


Price 
tliis  week. 


.{30) 


AIlsopp  Ordinary. . 
city  oi  London  Ord. 
Guinness  Ord.  Stock  (20) 
Ohlsson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh 
Threlfall's  Ord.  Sliares  (20) 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.(3j) 

Aerated  Bre'-id  (30) 
Apolli[iaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (sj) 
Bradford  Dyers  Ord.  (7) 
British  Westinghoiise  Pref.    . . 
Brunner  Mond  (30) 
Callender's  Cable  Ord.   125)   .. 
Calico  Printers  Ordinary  (2^) . , 
Coats  Ordinary  (20) 
Do.    Preference  {20)     . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . . 
Henley's  Telegraph  (20) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (54) 
Do.  Debentures  (4J) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  (8) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4  p.c.Cum.Pf.  (i  J) 

Do.        Debentures  (6> 
National  Discount  (10)  .. 
Union  Discount  (It) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (5) 
Gas  Light  &CokeOrd.  Stk.  (4^) 
South  Metro.  Gas  Ord.  (5J)     . . 
Armstrong,  Whitworth  (15)     . . 
Babcock  Sc  Wilcox  Ord.  (17)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (7) 
Pease  &  Partners  C)rdinary     , . 
United  States  Steei  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Det.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pref.  Ord.(2|) 
Do.  Def.  Ord.      . . 

Commercial  Cable  (8j    . . 
East.  'Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)    . . 
Western  Telegraph  (7)  . . 
British  Elect.  Fraction  Ord.  (6) 
Anglo-Argentine  Trams  Ord.  . . 
London  General  Omnibus  (7j) 
London  United  Trams  Pret.  (5) 


After  being  dull  most  of  the  week  Canadian  Railway 
things  were  influenced  by  the  strenuous  efforts  of  Wall 
Street  and  prices  gradually  hardened.  Canadian 
Pacific  shares  in  particular  showed  a  moderate  advance 
at  the  close,  but  Grand  Trunk  stocks  were  much  less 
affected  and  finished  only  fractionally  up.  Changes 
in  making  up  prices,  too,  were  fairly  favourable, 
Canadian  Pacific  shares  being  2^  higher  and  Grand 
Tfxink  stocks  gaining  i  in  the  ordinary,  guaranteed, 
and  first  preference,  and  i  in  the  seconds  and  thirds. 
Carrying  over  rates  were  light  here  as  elsewhere,  and 
seldom  exceeded  4A  per  cent. 

Business  in  .Argentine  railways  naturally  dwindled, 


while  the  uncertainty  regarding  the  military  disturb- 
ances prevailed,  but  even  after  this  had  been  dispelled 
by  the  reassuring  message  received  by  the  Buenos 
Ayres  and  Pacific  Company  the  recovery  was  far  from 
pronounced,  and  changes  on  the  week  were  conse- 
quently insignificant.  Attention  was  diverted  to  Mexi- 
can Railways  by  the  news  that  a  new  pooling  agree- 
ment had  been  made  as  from  the  beginning  of  the 
year,  and  the  stocks  of  the  old  Mexican.  Company  in 
particular  enjoyed  a  sharp  advance.  The  railway  bonds 
of  the  Guayaquil  and  Quito  Company  were  again  ia 
strong  demand  and  carried  the  first  mortgage  bonds 
up  with  them,  while  the  demand  for  United  Railways 
of  the  Havana  preferred  stock  also  continued  keen. 
In  Brazilian  things  Great  Western  debenture  stocks 
were  bought  moderately,  but  on  the  other  hand  realisa- 
tions sent  San  Paulo  ordinary  stock  down  smartly. 
Uruguay  stocks  have  been  quiet  and  show  only  trifling 
changes,  but  Antofagasta  was  marked  up  in  sub- 
stantial fashion,  and  Nitrate  Railway  issues  recovered 
a  few  fractions.  Contangos  on  South  African 
securities  averaged  about  5  per  cent,  and  on  Mexican 
stocks  the  charge  ranged  from  4I  to  5I  per  cent. 
During  the  fortnight  ended  on  Wednesday  Argentine 
Great  Western  preferred  and  Argentine  North-Eastem 
preferred  rose  27J-,  Buenos  Ayres  and  Pacific  ordinary 
shares  gained  2^^,  Buenos  Ayres  and  Rosario  ordinary 
and  Buenos  Ayres  Great  Southern  i|  each,  and 
Cordoba  and  Rosario  preferred  3.  Cordoba  Central 
first  and  second  preferences  put  on  3  and  i^,  Entre 
Rios  ordinary  and  preferred  were  i}  and  3-^  higher, 
and  Villa  Maria  and  Rufino  4  up.  Central  Uruguay 
advanced  3 J  and  the  Eastern  and  Northern  Extensions 
f,  Uruguay  Northern  preferred  i|,  and  Midland 
Uruguay  debentures  i.  Nitrate  Railways  ordinary  and 
preferred  were  ^  and  |  better.  United  Railways  of  the 
Havana  preferred  stock  and  debentures  4  and  ij,  and 
Cuban.  Central  ordinary  |-  higher.  Against  these,  how- 
ever, San  Paulo  ordinary  receded  2,  Mexican  ordinary' 
and  second  preferred  lost  i,  and  Mexican  ordinary  and 
second  mortgage  debentures  fell  i  and  2^. 

Although  not  favoured  with  much  general  business 
Miscellaneous  markets  were  not  entirely  without 
interest,  and  some  of  the  old  favourites  continue  to 
attract  attention.  Imjx)rtant  and  well  sustained  buy- 
ing of  Hudson's  Bay  shares  again  caused  a  rapid  rise 
in  price  and  the  quotation  frequently  went  beyond  57. 
Gas  Light  stock  was  wanted  for  investment  and  Lcm- 
don  General  Omnibus  were  3  higher  on  a  good  inquiry^ 
but  English  tramway  shares  showed  dulness  on  fears 
created  by  the  coming  of  the  motor  'bus.  B.E.T. 
ordinary  are  again  well  under  par.  The  Telegraph 
Construction  and  Maintenance  Company  is  the  latest 
to  provide  us  with  a  dividend  disapjxiintmcnt,  the  re- 
turn for  the  year  being  only  15  per  cent,  against  2a 
per  cent.,  and  the  shares  fell  nearly  £6.  Henley's, 
however,  were  better  and  others  of  the  class  kept 
steady.  National  Telephones,  after  being  heavy, 
rallied  again,  and  Anglo-American  Telegraph  issues 
ended  strong  after  displaying  some  irregularity. 
Breweries  mostly  moved  downward,  including  Meux's 
Allsopps  and  \Vatney,  Combe,  but  speculation  con- 
tinues brisk  in  Bieckerts,  and  the  ordinary  rose  many 
pounds.  Catering  things  were  dull,  particularly 
.Aerateds,  and  also  Meat  shares,  except  Imperial  Cold 
Storage — the  De  Beers  thing — concerning  which  more 
favourable  statements  were  put  about.  Nitrates, 
showed  strength,  and  amongst  Textiles  Calico  Printers 
were  driven  down  on  the  wretched  profit  statement. 
Measures  were  flat  in  the  Iron  and  Steel  list  on  the 
poor  report,  but  Willans  and  Robinson  were  somewhat 
better,  and  Vickers  kept  steady.  Mazawattee  deben- 
tures further  recovered.  As  anticipated,  Tivoli  share- 
holders are  not  to  have  an  interim  dividend,  but  the 
directors  say  one  has  been  earned  and  the  shares  ex- 
perienced some  recovery.  P.  and  O.  deferred  and 
preferred  each  showed  small  gains  and  London  Docks 
deferred  improved  near  the  end.  The  ;^i  shares  of  a 
concern  called  the  New  Centurj'  Engine  Company,, 
which  posssesses  a  contrivance  for  economising  fuel^. 
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were  raised  to  £1^  on  the  statement  that  the  North 
British  Railway  had  signed  a  contract  for  the  use  of 
the  invention. 

Prices  were  rather  stupid  on  the  Stock  Exchange, 
especially  in  the  Kaffir  market.  It  was  saddened  this 
morning-  by  the  reference  to  Chinese  labour  in  Lord 
Spencer's  letter,  and  in  the  afternoon  expressed  its 
dissatisfaction  with  the  South  African  gold  output  for 
January.  Accordingly  prices  were  dull,  and  Paris,  if 
it  did  not  sell,  certainly  showed  no  inclination  to  buy. 
In  Home  securities,  however,  the  tone  was  generally 
good,  investment  stocks  being  firm.  Grand  Trunk 
thirds  well  up  on  the  full  second  preference  dividend 
announced.  Hudson's  Bay  shares  another  £1  higher, 
and  the  disposition  generally  was  to  make  appearances 
favour  higher  prices. 

Scrip  Quotations.— New  Chilian,  2J— 34  premium ;  Bahia 
i — I  premium  ;  Japanese,  7I — 7J  premium  ;  New  South  Wales 
I — ij  premium  ;  East  London,  2^—3  premium  ;  Bloemfontein, 
2 — 2| premium;  New  Zealand,  2J-—2I  premium. 


MINING  NOTES  AND    NEWS. 

*,'  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Sestion,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

At  the  beginning  of  the  week  the  Kaffir  market  was  dull,  with 
prices  weak,  no  business  coming  from  outsiders,  hence  members 
found  time  hang  heavily  on  their  hands.  The  settlement,  how- 
ever, has  given  them  some  occupation  for  their  minds.  Tuesday 
was  carry-over  day  in  the  mining  department,  and,  as  antici- 
pated, there  was  a  tendency  to  a  further  lightening  of  rates, 
especially  in  the  South  African  section.  Gold  Fields  were  done 
at  3-4  per  cent,  against  3'A-4'/i  per  cent,  and  East  Rands  at 
3}i-4/i  per  cent,  compared  with  4%-$%  per  cent.,  whilst  the 
charge  on  Modderfonteins  and  Rand  Mines  was  4-5  per  cent. 
Randfontein  Estates  and  H.E.  Props,  were  continued  at  5-6  per 
cent.,  the  general  rate  being  a  little  higher  at  6-7  per  cent.  On 
De  Beers  the  contango  eased  to  1-2  per  cent.  The  Chartered  rate 
was  also  lighter  than  at  the  previous  settlement  at  3  per  cent., 
the  general  charge  on  Rhodesian  shares  being  6-7  per  cent, 
against  65^-7%  per  cent.  In  the  West  African  and  Egyptian 
departments  the  rates  were  respectively  6-7  per  cent,  and  7-8 
per  cent.  Amongst  West  Australians,  Golden  Horseshoes  were 
at  first  done  at  s  per  cent,  and  later  in  the  day  at  3d.  "back"  to 
even.  On  Great  lioulder  Props  the  initial  charge  was  2-4  per 
cent.,  but  it  eased  to  1-3  per  cent.,  whilst  2-4  per  cent,  was 
exacted  on  Perseverance.  Oroya-Brownhills  were  contangoed 
at  3-5  per  cent.,  Associated  and  Lake  View  Consols  at  4-6  per 
cent,  and  Great  Fingalls,  Sons  of  Gwalias,  Northern  Blocks  and 
Ivanhoes  at  5-7  per  cent. 

The  making-up  lists  showed  many  improvements,  but  the 
majority  of  the  rises  were  slight.  In  the  South  African  section 
Crown  Reefs  moved  up  114  and  Modderfonteins  %.  The 
management  of  this  large  property  is  now  being  transferred 
from  the  Neumann  to  the  Wernher,  Beit  group,  which  mainly 
explains  the  advance.  Durban  Roodepoorts  and  Ferreiras  each 
put  on  %,  Robinson  Deeps  moved  up  .^,  New  Heriots  H,  Gold 
Fields  and  Rand  Mines  ^,  with  rises  of  %  in  East  Rands,  H.E. 
Props,  Gedulds,  Geldenhuis  Deeps,  Henrv  Nourse,  Nourse 
Deeps,  New  Gorhs,  Village  Deeps,  Welgedachts  and  Wemmers. 
There  were  several  gains  of  ^g  and  less,  but  there  were  no 
declines  of  any  importance.  In  the  Jungle  list  the  changes  were 
mostly  trifling  losses.  Amongst  Egyptians,  Block  "  E's "  put 
on  -^,  but  there  was  a  fall  of  a  like  fraction  in  North  Niles. 
Gains  were  in  the  majority  in  the  Westralian  group,  Great  Fin- 
galls  recovering  the  7s.  6d.  dividend,  but  no  other  advance  was 
so  substantial  as  this  with  the  exception  of  -^  in  Kalgurlis. 
Indians  were  slightly  better  on  the  fortnight,  also  Tasmanian 
Consols  and  Mount  Boppys.  Amongst  Coppers,  Rio  Tintos  rose 
%,  but  Cape  Coppers  fell  f^. 

For  the  new  account  there  is,  on  the  surface,  an  apparent  im- 
provement, for  insiders  have  exerted  themselves  to  put  prices 
higher.  Puntars  assume  a  greater  cheerfulness  and  pretend  to 
look  for  more  public  support  after  the  Rand  output  for  January 
is  published.  They  argue,  too,  that  the  slight  position  open  for 
the  rise  and  the  extent  of  "  bear  "  commitments  in  several  of  the 
leading  shares  give  a  strong  basis  on  which  to  engineer  a  rise. 
Again,  they  insist  upon  the  prospect  of  cheap  money  and  the 
stronger  hopes  of  peace  in  the  Far  East.  Still  another  cheery- 
lookirig  symptom  is  the  formation  of  another  huge  trust,  with 
a  capital  of  no  less  than  ;^4,ooo,ooo,  which  is  to  rise  out  of  the 
ashes  of  the  Robinson  Bank.  Mr.  J.  B.  Robinson's  announce- 
ment to  this  effect  at  the  meeting  on  Wednesday  had  an  im- 
mediate beneficial  effect  upon  the  various  shares  in  the  Robinson 
group,  nearly  all  of  which  spurted  upwards.  Outside  this  par- 
ticular group  Modderfonteins  have  continued  the  strongest  share 
and  have  scored  a  substantial  rise.  It  is  stated  that  Messrs. 
Wernher,  Beit  and  Company  intend  to  greatly  enlarge  the  mill. 


which  will  improve  the  prospects  of  dividend  paying.  Amongst 
diamonds  Jagers  have  been  exceptionally  strong  on  talk  of  a 
forthcoming  good  dividend. 

Khodesian  shares  have  improved  slightly  in  sympathy  with 
Kaffirs,  though  the  amalgamation  scheme,  which  we  deal  with 
in  separate  notes,  is  naturally  not  generally  liked,  seeing  that 
the  amalgamating  companies  have  hitherto  been  such  lamentable 
failures. 

Even  Egyptian  and  Jungle  shares  have,  in  many  instances, 
been  put  higher.  In  the  former  section  Nile  Valleys  have  been 
in  demand  on  rumours  that  a  sample  crushing  recently  gave 
good  results.  It  is  all  J.  B.  Robinson's  affair  we  take  it. 
Ashanti  Goldfields  and  Sansus  have  been  conspicuously  weak, 
amongst  West  Africans,  on  a  very  poor  return  from  the  Sansu 
mine,  the  yield  averaging  only  4.16  dwts.  per  ton. 

West  Australians  have  been  very  dull.  The  report  of  the 
Royal  Commission  on  the  Great  Boulder  Perseverance  has 
naturally  created  a  very  unfavourable  impression,  which  Sir 
West  Ridgeway's  white-hot  indignation  at  Tuesday's  meeting 
has  not  been  able  to  remove.  In  the  copper  list  Rio  Tintos  have 
recovered  their  early  fall. 

Ferreira  Deep.— The  directors  admit  that  during  the  year  to 
the  end  of  September  the  unskilled  labour  force  improved  to  a 
small  extent,  hence  the  company  was  able  to  run  an  average  of 
65  stamps  against  50  in  the  previous  year.  These  crushed 
116,615  tons,  yielding  gold  to  the  value  of  ;^343,965,  or  nearly 
£2  19s.  per  ton.  Working  costs  aggregated  ;^i54,i88,  or  26s.  sd. 
per  ton,  hence  the  working  profit  was  £1^,777,  equal  to 
£1  I2S.  6d.  per  ton.  Interest  accrued  amounted  to  ^^2,165  and 
the  net  profit  was  ^191,942,  to  be  added  to  ^^107, 319  from  the 
previous  accounts.  There  was  a  slight  improvement  of  3s.  lod. 
in  the  yield  per  ton,  whilst  the  costs  were  cut  down  by  2s.  per 
ton.  Out  of  the  total  credit  the  Government  taxes  of  ;f  16,782 
have  been  provided  for,  and  ;f2i,484  for  loss  from  the  closing  of 
the  mine  in  October,  1899,  to  the  restarting  of  milling  in  March, 
1902,  has  been  set  aside.  Two  dividends  of  15  per  cent,  and 
10  per  cent,  respectively,  absorbing  ;f227,5oo,  have  been  declared 
?"d  £i^>°i°  is  taken  to  the  current  accounts.  There  was  a  net 
increase  in  the  ore  reserves  of  54,138  tons,  making  a  total 
tonnage  of  586,826.  The  finances  are  very  strong,  but  nothing 
has  been  allowed  for  depreciation. 

Jumpers  Deep. — In  the  financial  year  ending  September  30  the 
company  had  sufficient  labour  to  enable  100  stamps  to  be  run, 
but  the  underground  operations  were  continued  under  abnormal 
conditions  as  regards  the  carrying  of  unduly  wide  stoping  widths 
and  the  confinement  of  work  to  the  most  advantageous  places. 
In  consequence  of  this  and  the  generally  lower  character  of  reef 
met  with  in  the  latter  half  of  the  year,  the  profit  per  ton  showed 
but  little  improvement  over  that  of  the  previous  year,  notwith- 
standing that  considerable  increa.se  was  made  in  the  rate  of 
sorting ;  nor  were  the  reef  disclosures  up  to  the  usual  standard, 
both  reefs  worked  being  lower  in  value.  A  total  of  185,143  tons 
were  milled,  the  gold  produced  therefrom  realising  ^^294,391, 
equal  to  nearly  31s  lod.  per  ton.  Working  expenditure  amounted 
*°  .1^213,137,  equal  to  23s.  per  ton,  thus  leaving  a  working  profit 
of  ;,J8i,254,  or  8s.  gd.  per  ton.  Adding  interest  /'i,i46,  the  total 
credit  was  ^^82,400,  raised  to  ;£i67,8o5  by  the  addition  of  the 
unappropriated  balance  of  ^^85,405.  Of  this  ^f 6,1 13  has  been 
provided  for  Government  taxes  and  ;^2i,258  has  been  written 
off  for  the  war  period,  which  hitherto  has  appeared  as  an  asset 
as  the  value  of  gold  seized  on  the  outbreak  of  the  late  war.  A 
dividend  of  12^  per  cent.,  taking  /65,486,  was  declared  in 
March  last,  leaving  £^(1,40^  to  be  carried  forward.  As  usuaJ, 
the  directors  make  no  provision  for  depreciation,  nor  for  mine 
development,  hence  these  assets  still  stand  at  cost  in  the  balance- 
sheet.  Cash  and  equivalent  resources  are  fairly  plentiful.  At  the 
end  of  September  the  ore  reserves  stood  at  ^^587,909  tons,  being 
116,824  tons  less  than  the  year  before. 

South  Nourse. — This  company  is  in  the  early  stages  of 
development  and  it  looks  as  if  it  will  require  considerably  more 
capital  before  it  can  have  a  chance  of  earning  profits.  During  the 
year  ending  September  30  No.  i  shaft  attained  a  depth  of  1,112  ft., 
and  No.  2  shaft  a  depth  of  1,731  ft.  The  manager's  report  tells 
us  that  the  work  of  sinking  has  been  carried  on  entirely  with 
machine  drills.  Unskilled  whites  were  employed  as  machine 
helpers  and  shovellers,  but  they  have  been  replaced  by  natives 
and  Chinese,  the  plea  being  that  the  work  of  the  whites  was 
both  expensive  and  unsatisfactory.  Cash  amounts  only  to 
;^i,482  and  debtors  owe  ;^6,o89,  against  liabilities  of  ;£io,7i8, 
but  there  are  58,212  shares  in  reserve,  as  well  as 
;^i  5s.  per  share  uncalled  on  174,636  working  capital  shares 
subscribed  for  by  the  vendors  at  £3,  which  will  give  ^f 218,295. 
So  shareholders  need  not  dream  of  reconstruction  unless  the 
vendors  become  bankrupt,  which  is  not  likely,  for  is  not  the 
company  a  member  of  the  Werner,  Beit  group?  Meanwhile, 
look  how  money  is  being  saved  by  the  substitution  of  coolie 
shovellers  for  British? 

African  Consolidated  I.vvestment  Company. — Owing  to  the, 
continued  dulness  in  mining  matters  generally,  say  the  directors, 
very  little  business  was  done  until  the  second  half  of  the  past 
year.  The  profit  and  loss  account  covers  the  eight  months  from 
June  I  to  January  31,  but  where  the  evidence  of  business  done  is 
to  be  seen  we  cannot  say.  There  is  a  credit  entry  of  ;fi2,428 
profit  on  stocks  and  shares,  but  as  the  latter  have  not  been 
realised  such  profit  is  intangible.  If  only  the  activity  had  con- 
tinued, the  directors  say,  they  would  have  been  able  to  declare 
a  substantial  dividend.  Out  of  what,  gentlemen?  But  as  mar- 
kets have  relapsed  into  stagnation  they  have  decided  to  make 
no  distribution,  whilst  promising  to  pay  an  interim  dividend  "  as 
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soon  as  markets  become  mpre  active."  This  is  the  whole  of  the 
ingenuous  story  they  have  to  tell.  The  principal  asset  is  repre- 
sented by  the  shares  valued  at  market  prices  at  ;^89,634,  but  the 
auditors  point  out  that  some  of  them  have  not  yet  been  trans- 
ferred to  the  company,  as  there  is  still  a  liability  in  respect  of 
them.  The  company  owes  no  less  than  ;f33,204,  against  which 
cash  is  /'^,324  and  debtors  owe  £7,3(1^,  and  yet  the  directors 
talk  about  paying  a  dividend.  Perhaps  they  will  tell  the  share- 
holders at  the  forthcoming  meeting  if  these  shares  are  in  pledge 
for  the  loan.  If  they  have  to  be  sold  to  discharge  the  debt  and 
pay  a  dividend  what  asset  will  remain  to  represent  the  issued 
capital  of  ^57,345?  Will  the  directors  buy  any  shares  of  the 
Hannan's  Trust,  we  wonder,  which  as  we  stated  last  week,  is  to 
buy  up  Horatio  Bottomley's  magnificent  Joint  Stock  Trust  Show? 
For  Mr.  Tanqueray  Todd,  the  chairman  of  Hannan's  Trust,  is  also 
the  chairman  of  the  African  Consolidated  Investment,  so  he  may 
make  Horatio's  derelict  as  brilliant  a  success  as  his  African 
company,  conducted  on  the  same  financial  principles. 

Turf  Mines. — As  this  Wernher,  Beit  company  is  still  engaged 
in  the  interesting  pastime  of  boreholing  the  directors  have  little 
or  nothing  to  say  in  their  report  for  the  financial  year  ending 
September  30.  The  directors  are  waiting  for  a  sufficient  supply 
of  labour  and  when  they  get  it  shaft  sinking  is  to  be  taken  in 
hand.  They  hope,  however,  to  get  enough  coolies  to  enable 
work  to  be  started  in  a  short  time.  Rent  of  the  racecourse 
brought  in  ;^4,2oo  and  interest  £-j,02e„  and  as  expenditure 
absorbed  £2,-}(>2  the  excess  of  income  was  ^8,462,  to  be  added 
to  the  balance  of  ;^8,o65  in  the.  previous  accounts,  making  a 
total  credit  of  ^^13,447.     Cash  amounts  to  ;if  146,415. 

Matabele  Mines. — Although  the  accounts  of  this  Rhodesian 
company  are  only  made  up  to  the  end  of  December,  1903,  the 
report  of  the  managing  director  is  dated  June  30,  1904.  Little 
work  has  been  possible  since  the  autumn  of  1903,  we  are  told, 
and  the  directors  attribute  this  to  the  scarcity  of  native  labour, 
but  developments  at  the  Blanket  mine — not  banket — where  work 
has  been  principally  concentrated,  have  been,  it  is  added,  of  a 
satisfactory  nature.  Two  years  ago  the  consulting  engineer  was 
of  opinion  that  the  showing  on  the  lower  levels  was  almost 
sufficient  to  justify  the  erection  of  a  mill,  but  all  work  had  to  be 
suspended  in  September,  1903.  The  directors  have  continued 
the  policy  of  abandoning  certain  reef  claims,  the  retention  of 
which  seemed  likely  to  prove  a  useless  burden  to  the  company. 
In  this  way  73  claims  were  rejected  in  1902,  315  in  1903,  and 
269  in  1904,  the  claims  held  at  present  numbering  328.  A  scheme 
of  amalgamation  is  proposed  between  this  company  and  the 
Matabele  Gold  Reefs  and  Estates  Company.  The  new  concern 
is  to  be  called  the  East  Gwanda  Mines,  Limited,  with  a  capital 
of  ;f4oo,ooo  in  £i  shares.  Of  this  277,836  shares  will  be  issued 
in  the  aggregate  to  both  companies,  with  14s.  paid  up,  and 
122,164  will  be  held  in  reserve,  subject  to  the  option  of  the 
debenture-holders  to  exchange  at  30s.  It  is  further  proposed  to 
consolidate  the  debentures,  viz.,  ^78,500  issued  by  the  Mata- 
bele Reefs  and  ^^57,550  by  the  Matabele  Mines,  together  with 
;f  29,500  to  be  issued  in  part  settlement  of  the  advances,  against 
which  ^138,000  debentures  were  issued  as  collateral  security. 
The  consolidated  issue  will  thus  amount  to  ;if  165,550  5  per  cent, 
debentures,  repayable  at  ;^io5  on  January  i,  1915.  This,  then, 
is  the  scheme  for  raising  additional  capital  and  for  wiping  out 
the  company's  liabilities,  but  will  it  provide  native  labour  and 
put  gold  into  worthless  claims?  We  fear  not.  What  will  the  com- 
pany do  if  it  has  to  abandon  all  its  claims  as  valueless?  Current 
liabilities  total  ^£66,325,  against  debtors  for  £^,,3^1,  and  cash 
;f 44  only. 

Matabele  Gold  Reefs  and  Estates. — As  already  stated,  it 
is  proposed  to  amalgamate  this  company  with  the  Matabele 
Mines,  Limited.  This  concern  is  likewise  abandoning  claims 
by  the  hundred,  158  in  1902  and  178  since,  reducing  the  holding 
to  887  claims.  The  directors  express  their  regret  that  operations 
during  1903  bore  no  satisfactory  results  and  that  all  the  mines 
and  mills  of  the  subsidiary  companies  were  closed  down,  whilst 
awaiting  improved  economic  conditions.  When  will  that  im- 
provement come?  Evidently,  however,  the  lack  of  labour  was 
not  the  sole  cause  of  suspension,  for  at  the  Geelong  mine  "  it  was 
also  in  a  measure  due  to  the  increasing  refractoriness  of  the 
Valley  ore  as  greater  depth  was  attained."  So  experiments  in 
treating  the  ore  are  now  being  tried  by  Dr.  Diehl.  This  com- 
pany's current  liabilities  stand  at  £q(>,3f,i^  but  debtors  are  down 
for  ;f2o6,7i8,  of  which  /i88,332  represents  moneys  owing  by 
subsidiary  and  allied  companies.  Shares  in  subsidiaries  and 
other  Rhodesian  companies  are  given  a  book  value  of  ^435,871, 
but  a  note  says  their  market  value  at  the  end  of  December,  1903, 
was  ;ifi47,g83.  They  have  probably  further  depreciated  during 
the  subsequent  twelve  months.  Cash  is  only  ^^314.  A  loss  of 
jf22,i29  IS  admitted  in  the  profit  and  loss  account,  the  directors 
not  having  the  pluck  to  face  the  tremendous  depreciation  in  their 
paper  assets.  The  above  is  reduced  to  ^19,888,  after  deducting 
the  previous  credit  balance. 

Great  Boulder  Perseverance  Company.— A  special  meet- 
ing of  this  company  was  held  at  Salisbury  House  on  Tuesday 
to  receive  Mr.  Ralph  Nichols'  explanations  of  the  discrepancy 
m  the  estimates  of  the  ore  reserves,  which  has  been  mainly 
responsible  for  the  heavy  faU  in  the  price  of  the  shares  and  large 
losses  to  the  shareholders,  with  which  matters  we  have  dealt 
from  time  to  time  during  the  past  few  months  in  these  columns. 
Though  it  was  a  long  meeting  it  was  a  fairly  quiet  one.  On  the 
eve  of  It  the  report  of  the  Royal  Commission  reached  London, 
containing  severe  censures  on  the  directors.  With  this  report 
the  chairman  naturally  dealt  in  his  speech,  and  gave  vent  to 
his  great  indignation  that  the  Commissioners  had  done  a  grave 


injustice  to  the  directors.  Other  people  may  not  think  so.  Sir 
West  Ridgeway  described  it  as  an  "  alleged "  report.  It  may 
be,  he  said,  that  the  Commission  has  been  wrongly  reported ; 
if  not,  then  "  they  have  incurred  a  weighty  responsibility, 
because  I  am  satisfied  that  a  cruel  injustice  has  been  perpetrated 
which  must  and  will  be  exposed  and  for  which  reparation  ought 
to  be  promptly  made."  Mr.  Nichols  did  not  attempt  to  justify 
his  estimate  of  December,  1903  ;  it  has  been  proved  incorrect, 
but  he  had  too  implicitly  trusted  his  subordinates.  On  two 
occasions  he  said  he  had  asked  the  directors  to  accept  his  re- 
signation, but  he  desired  to  return  to  West  Australia  to  re- 
habilitate the  mine  and  to  regain  the  confidence  of  the  directors 
and  shareholders.  The  chairman,  at  the  conclusion  of  Mr. 
Nichols'  speech,  said  the  directors  had  arrived  at  the  opinion 
that  their  manager  had  been  guilty  of  great  carelessness,  jind  had 
acted  wrongly  in  relying  upon  the  reports  and  estimates  of 
subordinates.  But  they  acquitted  him  of  dishonesty  or  im- 
propriety and  believed  that  most  of  his  mistakes  were  due  to  his 
long  and  frequent  absences  from  the  mine.  No  mine  could  bo 
efficiently  managed  under  such  conditions,  and  such  absences 
should  not  be  allowed.  They  had  been  much  impressed  by  his 
candour  and  heartfelt  regrets.  At  the  same  time  they  thought 
it  would  be  dangerous  "  at  this  critical  moment "  to  have  a 
change  of  managers,  so  they  had  come  to  the  conclusion  that  it 
would  be  in  the  interests  of  the  shareholders  that  Mr.  Nichols 
should  return  to  the  management  of  the  mine.  They  had  decided 
also  that  the  company  should  have  a  consulting  engineer  at  head- 
quarters and  had  appointed  in  that  capacity  Mr.  Edward 
Hooper,  late  partner  in  Messrs.  Bewick,  Moreing,  and  Co.'s  firm. 

West  Australian  Gold  P'ields. — After  postponing  several 
times  the  publication  of  the  accounts  and  the  convening  of  the 
annual  meeting,  the  directors  of  this  company  have  at  last 
mu.stered  up  sufficient  courage  to  present  a  balance-sheet  and 
report,  which  cover  a  period  of  three  years  to  the  end  of  Decem- 
ber last.  They  say  pathetically  that  this  period  has  been  a 
time  of  exceptional  difficulty  and  anxiety,  and  had  they  not  them- 
selves made  advances  and  given  guarantees  it  would  have  been 
impossible  to  avoid  a  crisis.  The  sums  so  advanced  have 
amounted  to  £j$,ooo.  It  is  reported  that  the  income  from  divi- 
dends has  been  larger  than  previously  and  that  a  profit  of  nearly 
;^  1 7,000  has  been  earned.  But  this  is  utterly  insignificant  in 
comparison  with  the  tremendous  depreciation  in  the  investments, 
amounting  to  as  much  ;^3o8,497  in  the  three  years,  with  the 
result  that  the  reserve  fund  is  swept  away  and  ^'198,392  has 
to  be  written  off  as  loss.  Thus  the  directors  have  to  show  in 
the  profit  and  loss  account  a  debit  of  ;f  187,147.  No  details  as 
to  these  losses  are  given,  nor  are  the  various  assortments  of 
assets  segregated,  but  lumped  together.  Naturally  "  some  de- 
cisive step  should  now  be  taken,"  say  the  directors.  They  do 
not  propose  reconstruction,  but  offer  three  proposals  for  the 
raising  of  funds, viz.  : — (i)  The  issuing  of  the  61,857  unissued 
preference  shares,  (2)  the  formation  of  a  syndicate  of  ;^5o,ooo  for 
making  an  advance  on  the  security  of  the  debentures  of  the 
Kalgoorlie  Electric  Tramways,  or  (3)  the  formation  of  a  syndicate 
of  ;^ioo,ooo  for  making  an  advance  upon  all  the  dividend-paying 
assets  of  the  company.  In  their  report  the  auditors  say,  in 
respect  to  the  shares  and  investments  in  various  companies, 
that  they  are  not  in  a  position  to  form  an  opinion  as  to  the  value 
thereof,  which  the  directors  themselves  fix  at  ;f  180,975.  So  the 
shareholders  are  face  to  face  with  what  must  be  regarded  as  a 
disastrous  state  of  things,  their  position  being  decidedly  un- 
enviable. Is  the  concern  worth  saving?  Will  a  few  thousands 
more  merely  postpone  its  inevitable  fate? 

Arizona  Copper  Company. — In  the  twelve  months  to  the  end 
of  September  this  company's  net  profit  on  the  copper  operations 
was  ;f 231, 936,  whilst  the  net  returns  from  the  Arizona  and 
Mexico  Railroad  amounted  to  ;|r78,o54,  m^ing  a  total  of 
;f 309,990.  Interest  on  the  terminable  debentures  took  ;^9,i62, 
and  after  allowing  for  income-tax  the  divisible  surplus  was 
^^287, 939.  Out  of  this  ^40,000  is  carried  to  the  reserve  account 
and  dividends  are  paid  on  the  preference  shares,  leaving 
^^238, 270,  including  the  credit  from  1903.  The  directors  re- 
commend dividends  of  3s.  on  the  preferred  ordinary  and  deferred 
ordinary,  which  will  allow  of  ;^io,286  to  be  carried  forward. 
Arrangements  are  in  progress  for  materially  increasing  the 
capacity  of  the  company's  concentrating  plant  and  important 
developments  are  reported  to  have  recently  been  made  at  the 
mines. 

St.  David's  Gold  Mines  {1903).— The  report  of  the  directors 
of  this  reorganised  Welsh  company  to  December  31  last  states 
that  the  whole  of  the  shares  have  now  been  issued  with  4s.  per 
share  credited  as  paid,  with  a  liability  of  is.,  of  which  6d.  per 
share  has  been  called  up.  During  the  year  141384  tons  of  ore 
were  treated,  yielding,  concentrates  included,  18,491  ozs.  of 
bullion,  realising  ;^7o,353.  Depreciation  has  been  allowed  for 
at  the  rate  of  10  per  cent.,  after  a  substantial  amount  had  been 
written  off  the  original  cost  by  the  old  company.  The  net  profit 
was  ;if46,926.  A  sum  of  ;f3o,ooo  has  been  appropriated  to  the 
redemption  of  mortgage  bonds.  After  deducting  the  sum  of 
£S-4^7  debited  to  profit  and  loss  at  the  end  of  1903  and  the 
interim  dividend  of  3d.  per  share  declared  at  the  end  of  last 
June  there  remains  an  available  balance  of  ;^8,so8.  A  final 
dividend  of  3d.  per  share  is  recommended,  which  will  leave  a 
credit  of  ^^5,508  to  be  taken  to  the  current  year.  The  liquid 
assets  of  the  company  well  cover  the  current  liabilities.  The 
manager  reports  that  the  mine  developments  continue  satisfac- 
tory and  are  generally  of  a  promising  nature. 

Weih.\iwei  Gold  Mining  Company. — It  may  be  news  to  a 
great  many  people  to  learn  that  there  is  a  company  in  existence 
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•with  this  title.  A  meeting  was  held  at  Shanghai  on  December  15 
last  in  order  to  discuss  the  all-important  question  of  how  best 
to  raise  the  wind,  as  the  bank  had  refused  to  allow  further  over- 
drafts. The  shareholders  apparently  had  considerable  faith  in 
the  prospects  of  the  mine,  for  the  directors  did  not  appeal  to 
them  in  vain.  It  was  suggested  and  decided  by  the  meeting  to 
issue  debentures  to  the  amount  of  100,000  taels  at  12  per  cent., 
•with  the  option  of  exchanging  into  shares.  Subscriptions  were 
offered  at  the  meeting  in  excess  of  the  sum  required. 

New  Zealand  Gold  Output. — The  gold  output  of  New 
Zealand  in  January  amounted  to  58,132  ozs.,  valued  at  ;f  234,812, 
compared  with  29,217  ozs.,  of  a  value  of  ;£iog,862,  in  January, 
1904,  thus  showing  a  substantial  increase. 

New  South  Wales  Gold  Yield. — For  January  the  output  of 
New  South  Wales  was  41,683  ozs.,  valued  at  ;£i48.54o,  com- 
pared with  40,044  ozs.  and  ;£i49,34i  in  January,  1904,  hence  a 
slight  improvement. 

Transvaal  Gold  Statistics. — For  January  last  the  total  out- 
put of  gold  for  the  Witwatersand  district  was  357.214  ozs.  6ne, 
valued  at  /i,5i7.349.  Outside  districts  gave  12,044  O'^s.  worth 
;f5i,i59,  making  the  entire  Transvaal  output  369,258  ozs.  fine  gold 
worth  ;(ri,568,5o8.  This  shows  an  increase  of  6,994  ozs.  and 
/29,7o8  compared  with  the  previous  December.  Compared  with 
January,  1904,  the  increase  is  80,434  O'^s.  and  /34i,662.  The  pro- 
gress made  is  therefore  important.  Labour  statistics  show  that  the 
net  gain  in  the  number  of  native  labourers,  that  is  to  say  of  blacks, 
was  4,834  during  the  month,  making  the  total  employed  81,445. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Editors  mil  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  0/  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

North-Eastern  Railway. 

In  the  December  half  of  1904  this  company's  gross  receipts 
came  to  pf 4. 832, 764,   a    decrease    of    ;f 36,966,    expenditure    at 
^3,070, 535  being  ;f  19,542  less  and  its  proportion  to  the  receipts 
•03.54  per  cent.     It  resulted  that  the  net  revenue  of  ;f  1,762,229 
was  p^i  7,424  down,  the  length  of  line  being  six  miles  greater  at 
1,676  miles.     On   this  longer  line,   however,   there   was   a   net 
decrease  of  86,432  miles  in  the  train  mileage  run,  after  allowing 
for  588,786  train  miles  of  electric  traction.     As  to  this  electric 
traction  the  directors  say  that  its  .substitution  for  steam  has  "so 
far  been  satisfactory  as  regards  receipts  and  expenses  "  but  no 
separate  statement  of  the  working  is  shown  in  the  accounts,  and 
so  far  as  the  stereotyped  form  goes  there  might  be  no  such  thing 
as  electricity  in  use  were  it  not  that  we  come  upon  the  item 
"electric  train  working  ;£22,525."     Perhaps  it  is  impossible  as 
yet  to  separate  the  receipts  in  a  clear  or  satisfactory  fashion,  and 
yet  we  doubt  whether  a  manager  so  keen  and  capable  as  Sir 
George  Gibb  does  not  know  quite  well  what  the  earnings  of  this 
part  of  the  system  is.     Locomotive  power  cost  ;^42,386  less  in 
■the  half-year,  but  against  this  has  to  be  set  the  above-mentioned 
•cost  of  the  electric  trains.     Traffic  expenses  were  also  down  by 
;fi5,4o6,  but  there  was  an  increase  of  nearly  ^7,000  in  main- 
tenance of  way  at  ;£579,i32,  and  of  about  ;f4,ooo  in  carriage  and 
wagon  repairs  at  ;f42i,787.     General  charges  were  very  little  up 
and  compensation  was  about  ^^2,200  down  at  ^22,077.     Rates 
and  taxes  •were  about  £^20  up  and  look  a  formidable  item  at 
^235,468,    exclusive   of   £6,$<)8   paid   as   Government   duty.     It 
resulted  from  the  decrease   in  the   net  revenue   and   from   the 
slight  expansion  of  about  ;f6,ooo  net  in  the  preference  charges 
that  the  dividend  on  North-Eastern  Consols  had  to  be  reduced 
by  %  per  cent,  per  annum  to  5^  per  cent,  per  annum  upon  the 
jf3i,407,i2i  of  North-Eastern  Consols.     After  paying  this  divi- 
dend,  ;^45,538   will   be  left  to   carry   forward   against   ;f4o,875 
brought  in  and  ;f55,iio  carried  out  a  year  ago.     No  particulars 
are  yet  given  in  the  accounts  of  the  hotel  business  of  the  com- 
pany, nor  of  the  dock  expenditure,  although  we  have  the  dock 
receipts  entered  at  ;f96,096,  which  is  about  ;£2,40o  better  than 
the  year  before.     It  seems  a  pity  that  a  great  railway  like  this 
cannot  put  a  clear  and  comprehensive  income  and  outgo  account 
before  its  stockholders  and  thus  set  a  good  example  to  more 
backward  corporations.     The  decrease  in  the  gross  revenue  fell 
to  merchandise  and  mineral  traffic,  which  together  declined  about 
^^67,000.  passengers,  including  parcels,  horses,  carriages,  dogs 
and  mails,  which  are  all  put  under  one  item,  showing  an  in- 
crease of  about  ;f2i,ooo.     Capital  expenditure  was  rather  heavy 
in  the  half-year,  amounting  to  no  less  than  ^^696,647,  of  which 
;^24?,4o8  disappeared  in  lines  open  for  traffic,  ;f  164,812  in  new 
rolling  stock  and  ;^256,927  in  new  lines.     Besides  this  subscrip- 
tions amounting  in  all  to  ;£^3i,5oo  were  made  to  other  under- 
takings, including  the  Hull  Dock,  South  Yorkshire  Joint  Rail- 
ways and  the  Axholme  Joint  Line.     Although  a  mere  increase 
of  less  than  ;£70o,ooo  or  i  per  cent,  on  the  capital  expenditure 
for  one  six  months  may  not  seem  much,  the  manner  in  which 
this  company,  like  all  other  railways  in  the  United  Kingdom, 
leans  upon  capital  tells  over  a  series  of  years,  and  we  find  that 
*     the  increase  in  North-Eastern  capital  burdens  since  1884  is  very 
nearly  ;^2o,ooo,ooo,  of  which  one-half  is  added  debt.     Up  to  the 
end  of  last  year  the  company  has  spent  no  less  than  ;f  13,055,505 
on  working  stock,  a  perishable  commodity,  and  in  spite  of  the 
•fact  that  from  first  to  last  it  has  received  ;if 5, 666,642  in  pre- 
miums on  stocks  and  shares  and  of  the  issue  of  new  stock  re- 


cently made,  the  capital  account  on  December  31  last  was  over- 
drawn by  ;£i, 720,643.  This  brings  the  overdraft  within  ;f  101,000 
of  the  total  amount  of  the  fire  insurance,  savings  bank  and  pro- 
vident and  superannuation  fund  balances,  the  aggregate  of  which 
is  ^1,822,000,  and  all  of  which,  together  with  the  reserve  which 
the  board  says  it  possesses  but  which  is  nowhere  visible  in  the 
accounts,  is  in  the  business.  Several  projects  are  in  contem- 
plation which  will  require  additional  capital  and  if  sanctioned 
by  April  must  involve  early  further  emissions  of  capital  stock 
and  debt ;  in  fact  the  General  Powers  Hill  deposited  in  Parlia- 
ment for  the  session  about  to  open  authorises  fresh  capital  to 
the  amount  of  ;^75o,ooo  with  the  usual  borrowing  powers,  which 
in  this  instance  means  j^283.ooo  odd  to  be  added  to  the  debt, 
the  principal  works  in  contemplation  being  the  Hartlepool 
docks,  quay  extensions  at  Hull,  and  a  pier  with  approaching  line 
thereto  at  Sunk  Island  on  the  Humber.  Another  Bill  seeks 
powers  for  the  company  to  own  and  work  steam  vessels  plying 
between  the  ports  of  Hull  and  Goole  and  various  Continental 
ports,  "  similar  to  the  powers  granted  to  the  Lancashire  and  York- 
shire Railway  Company  in  the  last  session  of  Parliament." 
Thus  capital  outlays  of  indefinite  amounts  are  in  prospect  for 
the  stockholders  of  this  company  and  we  fear  the  dividend  on 
its  consols  must,  on  the  average  of  years,  tend  to  dwindle.  It 
will  certainly  do  so  rapidly  should  the  Government  of  the 
country  be  compelled  by  public  opinion,  or  public  necessity,  to 
reduce  its  enormous  and  wholly  unnecessary  expenditure  on  the 
navy,  for  no  railway  in  the  United  Kingdom  benefits  so  much 
from  the  outlay  of  taxpayers'  money  in  this  direction  as  the 
North-Eastern.  Dividends  lirill  be  payable  on  the  18th  inst. 
Midland  Railway. 

Gross  receipts  for  the  half-year  ended  December  31  ;£s,9t6,933, 
decrease    ;£ioi,i35 ;      working    expenses    ;f3, 583,824,    decrease 
;^77,4i2  ;  ratio  between  expenditure  and  income  60.57  P^^  cent, 
against  60.84  per  cent.     The  company  was  one  of  the  principal 
sufferers  in  the  matter  of  gross  revenue  during  the  six  months, 
only  one  other  railway  showing  a  larger  decrease,  but  no  great 
amount  of  the  shrinkage  was  due  to  passenger  traffic,  the  decline 
being  only  ;f  10,166,  the  result  of  carrying  39,176  fewer  first  and 
950,222    fewer   third   class    travellers.      Season    tickets    showed 
moderate  improvement,  this  together  with  gains  of  ^^8,275  in 
parcels,  horses,  carriages,  &c.,  and   /"/1.264  in  mails,  more  than 
making  good  the  loss  in  passengers  and  a  shrinkage  of  rather 
over  ;^3,ooo  in  live  stock.     Under  rents,  &c.,  an  improvement 
of   ;£7,792   appears,    so  that   the   set-back   in  merchandise   and 
mineral   traffic   was   exceedingly   heavy.      In    the    former    the 
shrinkage  came  to  ^49,219,  and  in  minerals  to  ;f6o,75i  or  an 
aggregate  loss  of  ;^io9,97o  as  compared  with  the  decline  under 
all  heads  of  ;^ioi,i35  as  already  mentioned.     In  these  circum- 
stances one  naturally  looks  for  a  big  saving  under  locomotive 
power  and  the  actual  drop  of  £42,^^4  is  fair,  but  we  should  have 
liked  it  more  had  it  been  due  to  a  sharp  saving  in  train  mileage 
instead  of  to  smaller  charges  for  repairs  and  renewals,  wages 
and  coal  and  coke.     Train  mileage,  we  find,  went  down  only 
30,000  miles  and  the  drop  should  have  been  much  larger  con- 
sidering  the   great    falling-off   in    the   quantities   handled.     In 
maintenance  of  way  and  works  the  decline  was  disproportion- 
ately heavy  at  ;f54,456,  traffic  expenses  fell  £22,<)q4  and  smaller 
decreases  were  visible  in  law  charges  and  compensation.      On 
the  other  hand,  carriage  and  wagon  repairs  rose  jC7A3S>  general 
charges  £1,120,  and  rates  and  taxes  just  about  /i2,ooo.     Credit 
for  carriage  and  wagon  hire  was  ^2,159  against  ;f4.9'4.  and  ^°^ 
the  first  time  we  get  a  charge  for  steamboat  expenses  and  de- 
preciation and  insurance,  together  ;^23,9i3.     We  regret  to  see 
that   the   accounts  contain   no   separate    entry    for    steamboat 
revenue.     Net  balance  on  working  was  less  by  £2^.-]2a,  but  sum 
brought  forward  was  £2,4(p  better,   and  with   other  items   of 
income  giving  much  the  same  in  the  aggregate.     The  actual  sum 
disposable  was  down  ;f  22,358  at  ;^2,547,587.     Fixed  charges  were 
up  almost  ;f  11,000,  chiefly  because_of  higher  debenture  interest, 
and  more  was  also  payable  for  preferential  dividends,  so  that 
the  amount  available  for  the  ordinary  stockholders  is  less  by 
^■39.806  at  ;fi,ii2,786.     So   the   directors  reduce  the   dividend 
on  the  undivided  ordinary  stock  by  K  to  5K  per  cent,  per  annum 
giving  2yi   per  cent,  to  the  preferred  ordinary  and  3  per  cent. 
against  3}^  per  cent,  per  annum  to  the  deferred  ordinary  stock. 
Balance  carried  forward  is  slightly  larger  at  £^(i,ok2.     Capital 
outlay  for  the  half-year  reached  the  heavy  sum  of  ,^679,152,  of 
which   ^^382, 150  was  for  lines   already  open,   ;£35,86o  for  the 
Belfast  and  Northern  Counties  Railway  and  ;f  113. 9^3  f°f  l'"«s 
in  course  of  building.     A  further  amount  of  ;f  104,415  was  spent 
on  the  steamers  and  we  note  that  the  total  outlay  to  date  on  the 
boats  is  ;^342,8ii.     For  the  current  six  months  the  expenditure 
is  put  at  ;£58o,ooo,  and  it  looks  as  though  the  company  must 
presently  ask  for  more  money  as  the  existing  debit  to  capital  of 
^1,268,715  accounts  for  nearly  all  the  superannuation,  fire  in- 
surance    and     other     funds.       Dividend      warrants      payable 
February  25. 

Great  Western  Railway. 

For  the  six  months  ended  December  31  gross  receipts 
;,f6,399,764,  increase  £11,^11 ;  working  expenses  ;J'3,789,925,  in- 
crease ;^48.i68;  ratio  between  expenditure  and  income  59-22 
per  cent,  against  59. 19  per  cent.  ;  net  revenue  therefore  gains 
;f29,7og  at  ;£2,6o9,839  and  in  addition  the  balance  brought  in 
was  more  than  ;^i,4oo  higher  and  bankers'  and  general  interest 
advanced  .£6,433.  Dividends  on  shares  held,  however,  were  just 
a  few  pounds  less  and  from  all  sources,  the  net  revenue  comes  to 
^£2,676,332  compared  with  ^2,638,823.  Owing  to  a  small  re- 
duction in  the  rents  of  leased  lines,  guarantees,  &c.,  the  fixed 
charges  showed  a  decline  of  ;£i,466  and  we  also  detect  a  slight 
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fall  in  the  preference  charges,  so  that  the  directors  can  provide 
an  extra  ^^39,900  to  maintain  the  dividend  at  7  per  cent,   per 
annum   on   the   larger   amount   of  ordinary   stock   now   ranking. 
Balance  carried  forward  is  ;^2,25i  smaller  at  ;£^45,i77.     I'or  the 
whole  year  the  dividend  on  the  ordinary  stock  is  ^%  per  cent., 
a  distribution  of  4  per  cent,  per  annum  having  been  made  for 
the  opening  half  of  the  year,  and  but  for  its  massive  capital 
expenditure  we  should  regard  the  outlook  for  this  undertaking 
as  rather  more  promising  than  that  of  most  English  railways. 
Much  energy  has  lately  been  thrown  into  the  policy  of  improving 
the  long  distance  service  and  within  the  last  year  or  so  the  issue 
of  cheap  week-end  tickets  to  those  places  on  the  line  most  likely 
to  attract  visitors  has  been  greatly  extended.     Then  the  powerful 
tramway  competition  which  the  company  has  been  called  upon 
to  fight  during  recent  years  has  probably  about  reached  its  limit 
and  so  far  as  the  past  six  months  are  concerned  no  complaint 
can  be  found  with  the  volume  of  the  passenger  traffic.     First 
and  second  class  certainly  returned  less  revenue  but  the  number 
of  "first"  was  larger  and  the  rise  in  third  class  travellers  was 
little  short  of  2%   millions,  meaning  a  money  gain  of  ^36,626. 
Deducting  the   shrinkage   in   the   other  clas.ses   and  the.  actual 
passenger  revenue  shows  an  expansion   of  ;^22,957   in  addition 
to  which  season  tickets  gave  ;,f2,ooo  more.     Parcels,  horses,  car- 
riages, (Src,  improved  by  the  substantial  sum  of  .1^30,519,  mails 
kept  steady  and  the  decrease  in  merchandise  was  not  much  over 
;^'i,ooo.     Live  stock  showed  the  fairly  important  drop  of  /5,62g 
but  minerals  advanced  /'23,6i;i  and  the  canal  traffic  and  rniscel- 
laneous  receipts  each  modestly  improved.     Passing  to  the  ques- 
tion of  expenditure,  maintenance  of  way  and  works  was  up  by 
^3,000  only  and  locomotive  power  showed  a  decrease  of  ..^2,525, 
entirely  due  no  doubt  to  the  introduction  of  passenger  rail  motor 
cars.     These,  we  find,  ran  no  less  than  309,100  miles  during  the 
half-j'ear,  and  must  have  greatly  lessened  the  passenger  train  mile- 
age. This  advanced  over  500,000  miles  consequent  on  the  improved 
services,  but  the  extra  goods  and  mineral  business  was  conducted 
on  a  mileage  smaller  by  319,398,  so  that  excluding  the  motors  the 
advance  was  187,637  miles.     There  was  a  saving  under  coal  and 
coke  of  ;f  10,000  but  materials  and  wages  for  repair  and  renewals 
each  rose   sharply.       Carriage  and   wagon   repairs  cost   £ig,yy4 
more,  traffic  expen-ses  went  up  ^34,215,  general  charges  about 
/2,ooo  and   rates  and   taxes   over  ;^9,ooo.     On   the   other  hand 
law  charges   fell   ^1,000,    Parliamentary   expenses   ^^13,000   and 
compensation  more  than  ^12,000.     Expenses  of  the  steamboats 
were    jf56,046    compared    with    ^^55,714    including    the    smaller 
allowance   of  ,^16,982   for  depreciation   and  insurance,  but  we 
have  no  idea  what  the  income  of  the  service  was  as  it  is  not 
stated  separately  in  the  revenue  account.     That  is  one  direction 
in   which  reform  in   the  method  of  rendering  railway  accounts 
is   necessary.     Total  amount  of  depreciation   and  insurance  is 
now   ;r328,8i7   against   the   cost   of   ^^512,845,    from    which   we 
should  judge  that  some  of  the  steamers  are  getting  rather  ancient. 
Aggregate  canal   outlay  did   not   show   much   change.     On  the 
whole  a  fairly  satisfactory  display,  and  in  considering  the  heavy 
capital   outlay  it  has   to   be  admitted  that  steadily   expanding 
traffics  afford  much  justification  for  the  constant  additions  to  the 
company's  sytem  on  which  much  of  the  money  goes.     Out  of 
;£896.ii6  spent  last  half-year  ^355, 971  was  on  lines  and  works 
m  course  of  construction  and  ^142,188  for  subscriptions  to  other 
railways,  including  ^115,188  for  the  Wycombe  lines  on  the  Great 
Central.     That   left  ;if28o,446   for  lines   open   for  traffic,   not  a 
heavy  sum,  perhaps,  bearing  in  mind  the  company's  2,862  miles 
of  track,  and  ;^i  19,883  for  fresh  rolling  stock.     In  the  current 
six  months  the  estimated  outlay  is  not  far  short  of  /i, 000,000. 
but  the  financial  position  is  pretty  straight  just  now,  there  being 
a  small  credit  to  capital  acount.'and  the  company  is  not  likely 
to  come  to  the  market  for  money  immediately.     One  of  the  com- 
pany's Pills,  however,  seeks  power  to  raise  a  sum  of  ;^75o,ooo 
with  the  usual  one-third  borrowing  partly  to  provide  money  and 
stocks  for  the  absorption  of  the  Wye  Valley  Railway  and  the'Lam- 
bourn  Valley  Railway.  The  latter  will  be  acquired  for  a  cash  pay- 
ment of  /5o,ooo  and  the  Wye  Valley  lines  will  be  taken  over  by  the 
issue  of  Great  Western  4%  per  cent,  debenture  stock  in  exchange 
for  Wye  5  per  cent,  debenture  stock  and  the  payment  of  ;^i2  los. 
for  each  ;f  100  of  preferred  stock  of  that  company  and  of  los.  for 
each  /20  ordinary  share  besides  ;^6oo  for  the  liquidation   of 
debts  and  liabilities.     Some  heavy  losses  are  implied  in  these 
terms,  but  no  doubt  the  Great  Western  is  giving  value.    Another 
Bill  includes  capital  raising  of  ^fi, 200,000  in  addition  to  borrow- 
ing  powers,  but  it  must  be  some  time  before  the  various  works 
for  which  the  money  is  required  can  be  commenced.     Dividend 
warrants   posted  February  20. 

Metropolitan  District  Railway  Company. 
For  the  half-year  ended  December  31  gross  receipts  £igy,4ij, 
decrease  £2,621  ;  working  expenses  ;^ii4,2i2,  decrease  ;^7,478  ; 
ratio  between  expenditure  and  income  57.85  per  cent,  compared 
with  60.84  per  cent.  Net  revenue,  therefore,  is  £4,8^8  better  at 
^83,205,  but  the  company's  affairs  just  now  are  in  such  a  dis- 
ordered condition  that  an  actual  improvement  in  the  profit  on 
working  means  little  or  nothing  as  a  guide  to  the  true  position. 
Many  changes  take  place  in  the  net  revenue  account,  the  result 
being  that  the  sum  for  disposal  is  £40  smaller  than  for  the  cor- 
responding period  at  a  total  of  ^^102,760.  The  City  lines  and 
extensions  this  time  produce  a  debit  of  £q^g  against  a  profit  of 
jf748,  interest  payable  being  in  excess  of  revenue,  but  total  rents, 
including  some  outstandings  gathered  in,  were  up  ;^385  to 
;fto,3oi.  Ealing  and  South  Harrow  rents  required  ;f2,5oo  com- 
pared with  nothing  in  1903  and  there  was  the  huge  drop  of 
/■3'336  to  ;Ci,32i  in  general  interest  and  dividends,  so  that  to 
bring  the  net  income  to  about  the  level  of  the  corresponding 


period  the  directors  appropriated  the  reserve  of  ;^5,878.     Had 
they  not  done  so  the  revenue  would  not  have  sufficed  to  meet  the 
fixed   charges,   as  these  were    up    from    ;^93,o93   to  ;^ioo,74i, 
chiefly  on  account  of  much  heavier  debenture  interest,  as  against 
an  increased   sum  payable  for    East    London    and  other  rents, 
the   Whitechapel   and   How   Railway   absorbed   Z'l^Ss   less   at 
£;},i62.     All  these  payments  met,  the  sum  remaining  is  ;^2,oi9 
compared  with  £Moy,  being  insufficient  by  ;^6,575  to  provide 
the  payment  of  ^i   7s.  6d.  per  cent,  per  annum  to  which  tho 
guaranteed  stock  is  entitled  out  of  the  share  of  revenue  coming 
from  the  City  lines  and  extensions.    So  this  deficiency  is  charged 
to  capital,  and  at  the  same  time  the  account  is  credited  with 
£23,gy;,   representing  premiums  on   issue  of  stocks  previously 
held    in    suspense.     At    the    present    moment    the    arrears    of 
guaranteed  stock  dividends  amount  to  ^122,383  and  it  is  diffi- 
cult to  imagine  a  more  deplorable  position  than  that  in  which 
the  company  now  stands.     If  the  adoption  of  electric  traction 
really  brings  it  to  a  state  of  prosperity  something  very  near  the 
miraculous  will  have  been  accomplished,  because  even  electric 
railways  are  not  to  have  matters  all  their  own  way  in  the  future. 
Indeed  the  fight  for  public  patronage  is  going  to  be  exceedingly 
keen  between  train,  tram,  and  motor  bus,  and  travellers  will  be 
in  a  position  to  demand  the  most  up-to-date  accommodation  at 
the  lov/est  possible  cost.     Slowly  the  old  order  of  things  is  being 
reversed  and  instead  of  the  public  being  at  the  mercy  of  two  or 
three   old-fashioned   and    over-bearing    steam     railroads    it    is 
gradually  assuming  the  whip  hand.     By  the  time  the  next  half- 
yearly  report  is  issued — or  even  before,  because  weekly  traffic,  will 
afford  a  guide — we  ought  to  have  some  indication  of  what  the 
electrified  District  is  going  to  do,  as  the  work  of  conversion  is 
nearing  completion.  The  directors  are  assured  by  their  engineers 
that  within  two  months  the  whole  of  the  works  necessary  to 
operate  the  railway  electrically  will  be  finished,  meaning  that 
the  electric  services  will  then  be  commenced  as  rapidly  as  the 
contractors  deliver  the  cars.     For  that  reason  we  have  made  no 
detailed  examination  of  the  receipts  and  expenditure  during  the 
past  half-year  and   need   only  mention  that   an   extra  367,892 
passengers  were  carried  and  that  revenue  from  season  tickets 
suffered  severely  because  of  the  early  adoption  of  zone  fares. 
Principal  savings  on  the  expenditure  side  were  in  maintenance, 
locomotive  power,  carriage  repairs,  and  traffic  expenses.     Capital 
expenditure  last  half-year  was  naturally  very  heavy  the  aggre- 
gate under  all  heads  being  rather  more  than  ;^652,ooo.     On  the 
electrical  equipment  of  the  line  the  outlay  was  ^561,899,  but 
that  includes  discount  on  issue   of  ;/^225,ooo  ordinary  stock  at 
35  per  cent,  and  ;^229,8oo  5  per  cent,  second  preference  stock  at 
65  per    cent,    in    terms    of    agreement    with    the    Underground 
Electric  Railways  of  London,  so  that  much  less  than  the  sum 
named  was  actually  put  into  the  work.     It  is  important  to  bear 
in  mind  this  unreal  swelling  of  the  capital  account — a  good  deal 
of  ordinary  stock  has  been  issued  at  25 — and  that  the  present 
price  of  the   ordinary  has   absolutely    no    justification   at   all, 
measured  by  dividend  prospects.     It  means,  of  course,  a  nice 
profit  to  those  now  controlling  the  company  were  realisation 
possible,   but  investors  must    not    buy    on    the    idea  that  the 
quotation  is  in  accordance  with  merits.     Before  even  the  prefer- 
ence dividend  can  be  met  in  full  net  revenue  must  be  just  about 
doubled   and   that   will  not  be   readOy   accomplished.     In  the 
current  half-year  tlte  capital  outlay  will  be  ;^92,876,  exclusive  of 
electrical  works,  for  which  no  estimate  is  given. 

North  London  Railway. 
Gross    receipts    for    the    six    months    ended    December    31 
^,^261,240,     decrease    pf  19,005 ;      expenses,     jf  166,365,     increase 
^'5,891  ;     ratio    of    working    expenses    to    revenue,    63.68    per 
cent,  against  57.26  per  cent.    A  long  chapter  of  adverse  circum- 
stances is  put  forward  to  account  for  the  heavy  falling  ofi  in 
the    income,     to    which    practically    all    classes    of    business 
contributed.     Competition  of  the  Great  Northern  and  City  line, 
depression  in  trade,  and  the  dense  fogs  which  prevailed  during 
the  latter  part  of  the  year,  all  combined  to  bring  about  a  reduc- 
tion of  jf  11,161  in  passenger  traffic.    Merchandise  yielded  ;^4,i57 
less  owing  to  the  loss  of  toll  consequent  on  the  fire  at  the  Haydon 
Square  depdt  and  to  slackness  in  the  shipping  trade  at  Poplar 
Docks,  and  the  closing  of  gas  works    to    which  the  company, 
formerly  conveyed   seaborne  coal,   coupled    with    the    smaller 
quantity  of  house  coal  carried,  resulted  in  a  decrease  of  ;^3,463 
in  minerals.      On  the  other  hand,   maintenance    of    way    took 
;^i,479  less  and  traffic  expenses  were  £300  lower,  but  locomotive 
power  and  carriage  and  wagon  repairs  increased  by  £1,926  and 
^^968  respectively.    The  principal  cause,  however,  of  the  heavier 
expenses  was  the  collision  at  Broad  Street  Station  in  August, 
which  involved  claims  for  compensation  of  no  less  than  ;£3,3So 
compared  with  ;^7o  paid  under  this  head  in  the  corresponding 
half  of  1903.     After  meeting  debenture  interest  and  other  prior 
charges,  and  including  /3,36i  from  the  previous  account,  tho 
balance  available  w«s  £y2,<)cS  against  ;f94,i72.      To  this  was 
added  ^'3,000  drawn  from  reserve,  making  a  total  of  ;f  75,908,  out 
of  which  the  dividends  on  the  preference  stocks  are  paid,  the 
ordinary  stock  receives  a  distribution  at  the  rate  of  5  per  cent. 
per  annum,   making  $%  per  cent,   for  the  year,  and  ^3,673  is 
carried  forward.     Capital  expenditure  for  the  six  months  came 
to  ;f3,8o7,  the  outlay  being  on  third-class  carriages,  but  as  there 
was  a  credit  of  ;^i2  in  connection  with  land  and  compensation 
the  net  increase  in  the  debit  balance  was    ;f3,795,    making   it 
^'25,095. 

Liverpool   Overhead  Railway. 

Gross  receipts  for  the  six  months  ended  December  31  £^t,jtj, 
a  decrease  of  ;f2,394  compared  with  the  same  period  of  1903, 
and  though  working  expesnses  were  also  ;£i,6So  lower  at  ;^3ii530 
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or  76.19  per  cent,  of  the  receipts  the  sum  carried  to  net  revenue 
was  ;£9,958  or  £^4^  less.  With  ;^4,o52  the  balance  from  the  pre- 
viotis  half-ye£ir  and  £^^g  general  interest  the  total  of  the  net 
revenue  was  ;Ci4,332,  of  which  £4,104  was  required  to  meet 
interest  on  debentures,  &c.,  leaving  a  balance  of  ;£io,i35  avail- 
able for  dividend  against  /lo.goo  a  year  ago.  The  dividend  on 
the  ordinary  shares  was  therefore  reduced  Ji  to  ijii  p>er  cent, 
and  the  balance  carried  forward  cut  down  £30^  to  ;£3,743.  Con- 
siderable savings  were  effected  in  nearly  all  the  main  items  of 
expenditure,  maintenance  of  way,  locomotive  power,  and  traffic 
expenses.  General  charges,  however,  were  slightly  higher.  The 
drop  in  receipts  was  mainly  due  to  a  decrease  in  the  number  of 
passengers  carried,  the  total,  5,613,752,  being  282,751  less  than 
in  the  same  six  months  of  1903.  This  decline  was  caused  partly 
by  the  quiet  state  of  trade  in  the  beginning  of  the  half-year, 
though  the  electrification  of  the  Liverpool  and  Southport  line 
with  the  fast  and  frequent  service  of  trains  now  running  had 
also  a  good  deal  to  do  with  it.  Capital  expenditure  during  the 
six  months  amounted  to  ;^i3,6i7,  of  which  ;^i2,5io  was  spent 
on  the  extension  to  the  Lancashire  and  Yorkshire  Railway's  Sea- 
forth  Station.  The  company,  however,  has  still  ;f23,i64  of  capital 
standing  to  its  credit,  though  ^f 2 1,600  of  this  it  is  expected  will 
be  required  in  the  current  half-year.  Dividends  are  payable  on 
the  1 6th  inst. 

Grand  Trunk  Railway  op  Canada. 

Gross  revenue  last  half  year  was  ;f  3, 129, 800,  and  expenditure 
/2, 205, 100,  leaving  net  receipts  of  ;f 924,700.  Net  revenue  charges, 
less  certain  credits,  took  ;f507,20o,  while  ;^i4,50o  came  in  as  the 
surplus  on  the  Detroit  Grand  Haven,  so  that  ^"432,000  remains  for 
division.  It  will  provide  the  full  dividends  for  the  six  months  on  the 
guaranteed  and  first  and  second  preference  stocks,  carrying  for- 
ward ;f6,50o  against  /4,30o  bought  in.  In  the  Grjind  Trunk 
Western  accounts  there  is  a  deficiency  of  /4,6oo  which  will  be 
carried  forward  to  the  debit  of  the  current  half  year. 

BovsiL,  Limited. 

There  can  be  no  question  of  the  magnitude  of  this  company's 
business,  and  if  the  capital  which  it  has  to  bear  were  less  pro- 
digious a  really  brilliant  display  might  be  made  each  year.     But 
as  things  are  the  dividend  on  the  deferred  shares  must  always 
be  small  and  uncertain  and  we  are  not  sure,  bearing  in  mind  the 
immense  sum  known  to  represent  goodwill,   trade   marks   and 
patents,  that  anything  at  all  should  be  paid  on  this  part  of  the 
capital.     Trade  last  twelve  months  can  be  described  as  satisfac- 
tory seeing  that  the  sales  were  the  highest  ever  reached  and  the 
gross  profit  is  returned  at  ;t329,576  or  ^£20,283  more  than  in 
1903,  which  in  turn  showed  a  gain  of  ;i  12,000  over  1902.     Total 
charges,   however,    rose  ;£i4,266  to   ;^i 74,827,   depreciation   on 
plant  and  office  furniture  took  ;£4,o34,  bad  and  doubtful  debts 
were  considerably  less  at  ;f  1,349  and  directors'  and  trustees'  fees 
required  £3,63$.     Net  profit  then,  including  £2y6  for  transfer 
fees  and  ;£5S4  dividend  on  the  Food  Specialists  shares  and  in- 
terest, amounts  to  ;/^i46,56o,  or  an  improvement  of  ;£7ii89.     Sum 
brought  forward  was  ;^i2,43i,  making  ^^158,991,  and  after  provid- 
ing debenture  interest  and  preference  and  ordinary  dividends  the 
directors  raise  the  distribution  on  the  deferred  shares  by  %  per 
cent,  to  3  per  cent.     ;^2o,ooo  is  placed  to  reserve  and  ;f  13,991  is 
carried  forward.     Up  to  a  certain  point  the  balance-sheet  looks 
fairly  good,  as  floating  liabilities  are  only  ;£3S,5o5,  agaunst  debtors 
^^69,926,   and   cash  ^76,095,   both  the  last-named   items  being 
considerably  above  the  figures  of  a  year  ago.      Stock    of    raw 
material   and  manufactured   products  is  ;£8o,663   and  stock   of 
advertising  material  on  hand  stands  at  ;£8,997.     AH  these  assets, 
however,  together  with  plant  and  office  furniture,  tablets,  show- 
cards,  &c.,  aggregate  only  ;£262,8i8  out  of  a  balance-sheet  total 
oi  ;f2, 759,935,  leaving  a  single  item  of  ;^2,497,ii7  to  represent 
"  goodwill,  trade  marks  and  patent  rights,  freehold  and  lease- 
hold property  and  shares  in  Virol,  Limited,  and  Food  Specialists, 
Limited."     Do  not  the  directors  perceive  that  this  confusion  of 
important  assets  must  do  the  concern  a  deal  of  harm?    Investors 
fight  shy  of  companies  whose  balance-sheets  do  not  frankly  set 
out  the  position,  and  we  are  sure  it  would  be  advantageous  if 
this  item  were  properly  segregated.     What  is  the  actual  value 
of  the  freehold  and  leasehold  property,  and  how  about  the  lease- 
hold redemption  fund?    Trade  marks,  goodwill,  &c.,  are  in  at 
a  heavy  sum  as  everyone  knows,  but  all  would  be  more  satisfied 
if  they  could  tell  exactly  how  much.     Then  there  is  the  business 
of  Virol   concerning  which   we   are   not  told   anything  on   the 
present  occasion.     Does   it   make   profit  or  loss,   and  to   what 
extent  is  the  company  involved?    What  is  the  amount  of  capital 
invested  in  Food  Specialists  which  gave  such  a  trifling  dividend 
last  year?    All   these   assets   should  find   separate  entries   and 
proper  information  should  be  forthcoming  concerning  them.     No 
doubt  the  chairman  will  make  his  usual  exhaustive  statement 
at  the  meeting,  but  shareholders  would  probably  prefer  to  be  in 
possession  of  brief  facts  before  the  annual  assembly. 

Measures  Bros.,  Limited. 

In  their  report  for  the  year  ended  December  31  the  directors 
of  this  iron  and  steel  business  again  com  ilain  of  the  unprofitable 
character  of  business  generally,  prices  having  experienced  a 
further  reduction,  and  from  the  language  used  we  imagine  that 
orders  were  sometimes  taken  yielding  no  profit  at  all,  just  for 
the  sake  of  keeping  the  trade  in  hand  for  more  prosperous  times. 
Already  there  seems  a  slightly  brighter  prospect,  orders  being 
more  numerous  and  the  syndicate  works  of  Belgium,  France, 
and  Germany,  which  practically  control  the  foreign  joist  trade, 
having  gradually  increased  prices.  Trading  profits  last  year 
were  ^37,008  or  ;f2,863  less  than  in  1903,  and  only  ;f585  against 


;^9S3  came  in  from  dividends  and  transfer  fees.  The  various 
revenue  charges  are  given  in  some  detail  and  we  are  glad  to 
note  rather  freer  allowance  for  depreciation,  although  the  amount 
of  £'>933  stili  looks  small.  Repairs  and  renewals,  too,  were  only 
;£46i,  again  on  the  mea|;re  side  it  seems  to  us.  Debenture  interest 
was  ;^3,375  and  ;^9,868  remained  as  net  revenue,  a  drop  of 
;fS,iio.  Aiter  meeting  preference  dividend  with  ;^4,i25  only 
;J5,942  is  left,  so  the  directors  have  decided  to  take  ;^2,5oo  from 
the  contingency  fund  in  order  to  pay  a  dividend  ol  3%  per  cent., 
being  1%  per  cent,  less  than  last  time.  The  carry  forward  is 
the  same  as  the  credit  brought  in,  ;Ci99.  The  financial  position 
still  seems  a  little  confused  and  apparently  the  balance-sheet 
value  of  the  stocks,  ;^96,893,  is  something  above  their  realisable 
figure.  It  is  the  intention  of  the  directors  to  deal  with  the  ques- 
tion of  values  during  the  current  year,  so  shareholders  had  best 
be  prepared  for  squalls  unless  prices  show  very  material  im- 
provement. The  company  does  not  owe  much  to  creditors  and 
has  a  few  good-class  investments,  besides  a  fair  amount  of  debts 
owing  and  a  little  cash.  Goodwill,  however,  is  a  ponderous  look- 
ing entry  at  ;f2io,o8i  and  the  reserves  are  now  only  about, 
;^37,ooo.  Additions  to  properties  were  sometimes  in  excess  of 
depreciation  allowance,  leaving  the  items  above  the  figures  of  a 
year  ago. 

Home  and  Colonial  Stores,  Limited. 
This  well-known  undertaking  continues  to  do  a  large  and 
profitable  business,  and  during  1904,  a  year  of  marked  depression, 
earned  a  trading  profit  of  ,^198,794,  or  no  less  than  £3(1,^0°  more 
than  in  the  preceding  twelve  months.  No  wonder  Lipton's  does 
so  badly.  Adding  on  interest  on  investments,  which  is  slightly 
increased  to  £s,S^'  ^^^  the  total  income  is  ;^204,383,  from  which 
expenses  of  management  absorbed  ;£28,62i  and  directors'  and 
auditors'  fees  ;f 7,896,  the  reserve  for  depreciation  drawing  off 
a  further  sum  of  ^9,334.  Balance  of  net  profit  was  ;f  158,532  or 
;f34,266  more,  and  £j,d8i  was  brought  forward,  making 
;^i65,6i3,  so  that  besides  the  regular  10  per  cent,  of  net  income, 
this  time  amounting  to  ;£•  5,853,  the  directors  add  an  extra 
;£i 5,000  to  reserve  or  ;f 30,853  in  all.  The  6  per  cent,  preference 
and  15  per  cent,  ordinary  dividends  absorb  ;fiii,ooo  between 
them,  after  which  the  distribution  on  the  "  A  "  shares  is  raised 
from  5  to  15  per  cent,  or  the  same  as  two  years  ago;  ;^5oo  is 
placed  to  the  sick  fund  and  ^8,260  is  carried  forward.  Un- 
fortunately, the  reserve  gets  no  real  benefit  from  tlte  latest 
allocation,  as  the  directors  were  obliged  to  provide  ;£3i,82i  to 
meet  depreciation  on  investments,  chiefly  in  Consols,  but  we  are 
glad  this  unpleasant  business  has  been  faced  as  no  possible 
good  can  come  from  keeping  securities  in  the  books  at  a  fictitious 
value.  Even  now  the  reserve  will  stand  at  ;^22o,696,  to  say 
nothing  of  £19,323  for  share  premiums,  but  goodwill  and  lease- 
holds are  also  heavy  at  ;^697,i32.  The  company  has  no  deben- 
ture debt  and  there  are  no  liabilities  beyond  the  ;^i95,363  due 
to  sundry  creditors.  Debtors  find  no  place  in  the  balance-sheet, 
all  the  business  being  done  on  the  money-down  principle,  and  we 
find  the  cash  in  hand  and  at  bankers  important  at  £\o<^,fiH. 
Stocks  at  cost  are  valued  at  ;^423,o28  and  the  plant,  fittings, 
utensils,  &c.,  including  two  small  leaseholds  and  premiums  for 
leases,  are  entered  at  ^^196, 789,  after  allowing  an  aggregate  sum 
of  ;^7i,68i  for  depreciation.  With  some  ;^2i,ooo  worth  of  free- 
hold properties  and  trading  investments  the  total  investments 
are  ;f  223,881  and  the  position,  take  it  altogether,  looks  pretty 
strong. 

St.  James'  and  Pall  Mall  Electric  Light  Co.,  Limited. 
Another  addition  of  24,421  8  c.p.  lamps  was  made  to  the 
system  in  the  year  ended  December  31  making  a  total  of  278,889, 
and  the  sales  of  current  showed  an  increase  of  1,559,207  units  at 
8,576,936  units,  of  which  6,488,589  were  generated  at  the  com- 
pany's own  stations  and  2,088,347  were  purchased  from  the 
Central  Electric  Supply  Company.  Including  contracts  and 
public  lighting  the  average  price  per  unit  came  to  3.27d.  against 
3.88d.,  producing  ;£i  17,029,  and  with  meter  rents  and  other  re- 
ceipts the  total  revenue  was  ;f  120,809  o^  ^"  increase  of  ;f3,702. 
After  meeting  all  expenses,  including  ^f  15,427  paid  to  the  Central 
Company  for  current  and  ;^i4,87i  or  £3y()  more  written  off  for 
depreciation  the  net  profits  were  £3,}\-!  higher  at  ;f 40,409,  to 
which  were  added  £2,74$  brought  forward  and  £ol&7  from  in- 
terest making  a  total  of  ^44,141  available.  Of  this,  debenture 
interest  absorbed  ;f5,25o  and  preference  dividend  having  been 
paid  the  ordinary  shares  receive  their  customary  dividend  and 
bonus  aggregating  14J4  per  cent,  for  the  year  leaving  ;^2,89i  to 
be  carried  to  next  account. 

Central  Electric  Supply  Co.,  Limited. 
The  past  year  saw  an  enormous  expansion  in  the  quantity  of 
current  supplied  to  the  St.  James'  and  Pall  Mall  and  Westmin- 
ster companies,  the  total  being  6,214,873  units  compared  with 
2,601,087  units  in  1903.  Charges,  however,  were  considerably 
reduced,  so  that  in  spite  of  the  energy  generated  being  more  than 
doubled  gross  receipts  from  all  sources  only  rose  by  ;fi3.85i  to 
;^47,483  and  as  expenses  absorbed  ;fi  1,465  more  at  ;^25.843  the 
net  revenue  was  only  ^^2,386  higher  at  ;f2i,64o.  A  much  larger 
balance  of  ;f4,4o3  was  brought  from  the  previous  acount,  and 
after  meeting  debenture  and  other  interest  and  transferring 
;f9,ooo  to  depreciation  fund  against  ;f  5,000  last  time  the  directors 
consider  themselves  justified  in  paying  5  per  cent,  on  the 
ordinary  shares,  although  this  leaves  a  trifle  of  £•;  to  be  carried 
forward.  We  very  much  doubt  the  wisdom  of  this  step  for 
several  reasons.  For  one  thing  trading  balances  are  adverse, 
;f  15.194  being  due  to  sundry  creditors  against  ;ifi3,637  to  come 
in,  and  cash,  including  ^^173  earmarked  for  debenture  stock 
needs,  amounts  to  no  more  than  ;f4,7g8,  so  that  there  is  no 
.sufficient  margin  of  free  assets  available.  For  another,  the 
debenture    stock    was    increased  to   ;f3i5i334  ^y  ^^^   issue  of 
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^^48,014  during  the  year,  in  addition  to  which  ^^20,000  has  been 
borrowed  from  the  bankers,  and  as  the  debit  to  capital  account 
stands  at  ;^3 1,436  it  is  evident  that  further  funds  will  have  to 
be  raised  in  the  near  future,  especially  as  an  extension  of  the 
company's  powers  is  contemplated. 

Baring  Bros,  and  Co.,  Limited. 
The  director  of  this  banking  institution  have  decided  not  to 
disclose  the  profits  of  the  past  year,  and  merely  state  that  "  after 
providing  for  current  expenses,  bad  debts,  contingencies  and 
dividends  for  the  year  on  preference  and  ordinary  shares  there 
remains  an  undivided  balance  including  the  amount  brought 
forward  from  1903  of  ^^10,879,  which  the  directors  propose  to 
carry  forward."  We  regret  that  this  policy  should  have  been 
adopted.  The  balance-sheet  shows  that  the  acceptances  have 
risen  by  the  great  amount  of  ^^2, 367,688  during  the  year  to  a 
total  of  ;^6,2oi,543,  the  current  accounts  being  ;^433,i32  higher 
at  ;^5,262,2S7.  On  the  credit  side  the  liability  on  acceptances 
and  advances  shows  an  advance  of  ;^2,36o,946  to  ;/r5, 999,401, 
and  bills  receivable  are  up  from  ;£2, 273,093  to  _^2,698,883.  In- 
vestments ;£i, 879,090  show  a  gain  of  ^£66,670  but  cash  in  hand, 
at  call  and  short  notice  is  down  ;^i24,828  to  ;^i,895,3o6.  A 
larger  business  has  been  done,  that  is  plain,  and  if  the  profits 
were  proportionately  higher  the  directors  may  not  unnaturally 
have  desired  to  keep  the  amount  of  them  secret. 

Anglo-Foreign  Banking  Co.,   Limited. 

Gross  profits  for  the  year  ended  December  31,  including  ^^3,941 
or  £2,846  less  brought  forward,  showed  an  increase  of  ;^'s,4i7 
at  /■62,69o,  and  as  a  slight  reduction  was  effected  in  expenses 
the  amount  available  was  £$,64$  higher  at  ^^39,586.  The  direc- 
tors, therefore,  are  not  only  able  to  maintain  the  dividend  at 
los.  per  share,  but  also  to  resume  their  appropriation  to  reserve 
■with  /5,ooo  and  still  carry  forward  the  larger  balance  of  ;£4,586. 
Liabilities  on  bills  negotiated,  which  form  the  principal  part  of 
the  business  done,  have  risen  by  no  less  than  ^^325, 146  to  a  total 
of  ^^2,034,125,  while  acceptances  are  ;£i49,725  higher  at  ;£653,299, 
current  accounts  are  ^53,303  up  at  ;^3i7,o9i,  and  deposits,  loans, 
&c.,  have  fallen  ^40,403  to  ^'694,988.  Against  this  cash  and  short 
loans  are  ^^20,561  and  advances  ;^i8o,689  more  at  ;£235,903  and 
;^587,673  respectively,  bills  receivable  are  down  ^.f  179,442  to 
;£422,644  and  investments  show  a  further  slight  shrinkage  of 
23.034  to  ;^3i4,o57- 

London  and  Hanseatic  Bank,  Limited. 

Profits  were  down  again  for  this  small  Anglo-German  bank 
during  the  past  year,  being  ;^9,o22  less  than  in  the  previous 
twelve  months  at  a  total  01  ;^47,3i7.  Balance  brought  forward 
^4,695  was  much  the  same,  making  the  sum  available  ;<^52,oi2 
compared  with  ;^6i,042,  against  which  current  expenses  showed  a 
moderate  increase  of  ^16,107.  No  advance  having  taken  place  in 
the  dividend  last  year  when  profits  went  up  sharply,  the  necessity 
does  not  now  arise  to  reduce  the  return  to  shareholders,  which 
■will  again  be  7%  per  cent.  The  reserve,  however,  gets  nothing 
compared  with  ^^10,000  and  after  omitting  also  the  £$00  con- 
tribution to  pension  fund  the  carry  forward  is  ^^1,200  higher  at 
/5,905,  On  December  31  last  the  liabilities  on  acceptances  were 
£i,g^3,7S(>  or  a  decline  of  ;if  174,344  but  current  and  other 
accounts  show  a  moderate  rise  to  ;£2o6,7ii.  On  the  credit  side 
the  advances,  &c.,  are  only  ^^54,109  smaller  at  ;^i,8i3,6o9,  but 
bills  receivable  are  less  by  ;£7o,654  at  ;£393,227  and  investments 
have  gone  down  ;^i  1,482  to  ;f  204, 271.  Evidently  the  business 
can  be  conducted  on  a  very  slender  cash  balance,  the  money  in 
hand  and  at  bankers  being  only  ;^26,025  compared  with  ;C5S,482, 
while  the  loans  at  call  and  short  notice  are  ,^20,000  larger  at 
^330,000.  Reserve  fund  is  ;^i 50,000  against  the  paid-up  capital 
of  ^^400, 000. 

Marconi's  Wireless  Telegraph  Co.,  Limited. 
We  have  waited  a  very  considerable  time  for  some  indication 
of  what  this  undertaking  expects  to  do  when  its  services  are 
really  established  on  a  commercial  basis,  and  are  glad  to  find 
the  directors  utilising  the  latest  report  to  convey  an  idea  of  the 
company's  anticipated  revenues.  They  will  not  come  in  yet, 
and  we  should  not  care  to  buy  the  shares  on  the  prospect,  but 
existing  supporters  may  find  the  information  useful.  It  seems 
that  the  directors  consider  the  company  is  now  in  possession  of 
all  the  data  necessary  for  the  equipment  of  stations  for  good 
commercial  working  between  England  and  America  and  a  new 
station  embodying  the  latest  improvements  equipped  on  a  com- 
mercial scale  is  already  nearly  completed  in  Canada.  Something 
similar  will  also  be  erected  in  the  United  Kingdom,  and  when 
the  site  has  been  selected  a  few  months  should  see  the  thing 
completed,  the  machinery  being  well  in  hand.  Now  it  appears 
that  a  single  pair  of  stations  is  capable  of  working  at  a  speed  of 
from  30  to  35  words  a  minute,  a  pair  of  the  company's  stations 
now  operating  commercially  showing  an  average  speed  of  24 
words  per  minute,  calculated  from  one  hour's  working  on  six 
successive  days.  )That  sounds  well  enough,  and  the  directors 
think  that  with  a  reduced  rate  of  6d.  per  word  for  Transatlantic 
messages  it  might  be  reasonably  assumed  that  a  pair  of  wireless 
stations  would  be  kept  very  fully  employed.  But  to  be  on  the 
safe  side  they  reckon  only  15  words  a  minute,  and  at  that  speed 
for  ten  hours  a  day  for  300  days  it  is  estimated  that  two  wireless 
stations  should  earn  about  ^56,000  a  year  after  deducting  land 
charges.  By  land  charges  we  suppose  the  directors  mean  the 
cost  of  transmitting  the  messages  from  inland  to  the  stations  on 
the  shore,  but  how  about  the  cost  of  working?  That,  we  are 
assured,  is  extremely  heavy,  so  powerful  must  the  charges  of 
electricity  be,  and  it  is  worth  noting  that  the  company  never  iid 
let  us  into  the  secrets  of  expenditure.  In  fact,  the  undertaking 
seems  to  do  a  most  inordinate  amount  of  work  for  very  little 
profit,  and  notwithstanding  that  the  works  were  going  day  and 


night  for  several  months,  and  that  the  business  of  the  company 
is  making  satisfactory  progress  all  over  the  world — we  use  the 
words  of  the  report — the  gross  profit  on  the  twelve  months  to 
September  20  last  was  only  ;£33,289.  With  interest,  discount 
and  transfer  the  revenue  is  built  to  ;^34,iig,  but  general  charges, 
directors'  fees  and  managing  directors'  remuneration,  together 
with  ;/^i,o6o  allowed  for  repairs,  renewals  and  depreciation, 
altogether  took  ;^2i,438,  leaving  ;£i2,68i  net.  That  stands  in  the 
balance-sheet  as  a  credit,  the  previously  existing  balance  of  ex-  ' 
penditure  over  income  of  ;{^2 1,850  having  been  extinguished  by 
deducting  it  from  share  premiums.  In  other  directions  the 
financial  statement  shows  some  important  movements.  For  the 
first  time,  the  shares  in  associated  companies  are  brought  into  the 
balance-sheet,  their  total  being  ^^1,473,000,  but  from  that  is 
deducted  a  reserve  of  ;£i,409,254,  described  as  "par  value  of 
shares  after  deducting  cost  of  Cape  Breton  station,  cost  of  estab- 
lishing Transatlantic  communication  and  amount  apportioned  in 
respect  of  patent  rights  transferred  to  associated  companies." 
We  are  not  very  sure  what  it  all  means,  but  the  result  is  to  leave 
a  credit  of  ..^63,746,  to  which  is  added  shares  purchased  at  cost 
;^'29,i85,  making  ^^92,931  in  all.  The  sum  of  ^^17,641  formerly 
appearing  as  the  cost  of  establishing  Transatlantic  commujjication 
now  disappears,  and  the  plant,  machinery  and  buildings  go  down 
from  ^^50,667  to  .i^33,io6,  in  consequence  of  the  transfer  of  the 
Cape  Breton  entry.  Cash  and  loans  are  poor,  only  ;f6,oio  against 
;,^2g,648,  but  stock  has  increased  somewhat  to  j^i4,925,  and 
debtors  are  no  less  than  ;^32,oo8  higher  at  ;^36,42o.  Patents  are 
now  entered  at  ;^8o,59o  compared  with  /'8i,8o6,  and  associated 
companies  owe  ;^i8,882,  or  a  drop  of  ;^3,4ii.  Paid-up  capital 
was  increased  during  the  year  by  ;^24,966  to  ^221,077,  and  a 
further  30,000  shares  have  been  offered  since  at  par.  They  were 
guaranteed  by  a  group  in  which  six  of  the  directors  were  in- 
terested directly  or  indirectly,  the  consideration  being  an  option 
to  take  up  another  30,000  at  7s.  6d.  premium. 

Lion  Brewery  Co.,  Limited. 
In  spite  of  sales  decreasing  1%  per  cent.,  the  gross  trading 
profits  of  this  brewery  in  the  past  year  amounted  to  ^^84,894 
compared  with  ^£67,425  in  1903.  Rents,  interest  on  loans  and 
a  small  sum  from  transfer  fees  increased  this  to  ^'128,208,  but  of 
this  interest  on  debentures,  loans  and  deposits,  general  expenses 
and  depreciations,  for  which  ;^i4,947  was  allowed,  took  ;^99,962. 
This  left  a  net  revenue  of  ^28,245,  which  the  ;^i,5oo  brought  in 
increased  to  ;rf2g,745,  less  ;i'n,4gi  utilised  to  pay  interim  divi- 
dends. Out  of  the  ;<^i8,254  remaining  the  ordinary  shares  re- 
ceived a  further  dividend  at  the  rate  of  6%  per  cent,  per  annum, 
and  the  carry  forward  was  increased  to  ;C5,347.  During  the  year 
^^2,996  was  transferred  to  reserve,  raising  it  to  ^^166,982,  in 
addition  to  which  there  is  the  freehold  and  leasehold  suspense 
account  of  ^37,538,  making  an  aggregate  reserve  of  ;^204,52o,  all 
apparently  in  the  business  and  therefore  none  too  much  consider- 
ing the  company's  investments  in  freehold  and  leasehold  public- 
houses  have  gone  up  ;^'27,42o  to  ;£903,972,  besides  loans  on  mort- 
gage of  ;^204,838.  Floating  debts  were  heavy,  their  total  being 
^^162,262  against  which  there  was  only  ^f  20,482  due  from  debtors 
and  ^8,321  for  rent,  while  cash  was  ;^28,S76,  or  about  ;£i,ooo  more 
than  the  year  before. 

South  Suburban  Gas  Company. 

During  the  six  months  ended  December  31  this  company, 
formerly  known  as  the  Crystal  Palace  District,  received  from  the 
sale  of  gas  to  public  and  private  consumers  ^f 79,288  and  from 
meter  and  stove  rents  ;^5,459.  Residual  products  produced 
;£26,q52,  so  that  with  a  small  sum  for  rents  the  total  gross  re- 
venue was  ^111,769,  of  which  ;f 90,075  was  absorbed  by  ex- 
penses, leaving  a  balance  to  net  revenue  of  ;f 2 1,694  or  ^'2,01 7 
less  than  a  year  ago.  Adding  ^^5.831  brought  in  the  total  net 
revenue  was,  therefore,  .1^27,525,  of  which  ;£^3,o7i  went  to  meet 
debenture  and  other  interest  and  ;^2,2oo  was  placed  to  reserve. 
This  left  ;f  22, 254  for  a  dividend  at  the  same  rate — 5^^  per  cent. — 
as  in  the  June  half-year,  the  carry  forward  being  increased  by 
;fi,3ii  to  £-j,i42.  Last  half-year  a  further  reduction  of  id.  to 
2S.  5d.  per  1,000  feet  was  made  in  the  price  of  the  gas  which  has 
put  ;^2,7oo  into  the  pockets  of  the  consumers  and  reduced  the 
revenue  to  the  same  extent.  This  step  was  taken  in  consequence 
of  certain  improvements  made  in  the  manufacture  which  it  was 
estimated  would  mean  a  saving  of  %A.  per  candle  per  1,000  ft. 
However,  Sir  George  I.ivesey  and  his  co-directors  preferred  to 
be  on  the  safe  side  and  gave  the  consumers  the  benefit  of  the 
full  penny.  The  Bill  which  the  company  has  been  trying  to  get 
through  Parliament  is  to  be  brought  in  again  for  the  third  time 
in  the  coming  session,  and  the  board  hope  that  this  ■will  be  its 
last  appearance.  Following  the  example  set  by  the  South 
Metropolitan  Company  the  employees  of  the  comoany  have  been 
given  a  share  in  the  business  and  the  Board  of  Trade  has  sanc- 
tioned the  scheme  for  the  election  of  directors  by  the  men,  which 
scheme  will  be  put  into  operation  this  year. 

East  End  Dwellings  Co.,  Limitkd. 

The  reduced  scale  of  rents  adopted  towards  the  end  of  1903  in 
the  case  of  the  Victoria  Park  Square  and  the  Globe  Road,  Bethnal 
Green,  properties  of  this  company  had  only  a  temporary  effect  on 
the  letting  and  the  directors  have  decided  to  make  a  further  reduc- 
tion in  the  hope  of  securing  tenants.  Some  step  of  this  kind 
was  inevitable  since  in  the  year  ended  December  31,  out  of  a 
gross  rental  of  £4^(x)2  which  the  Victoria  Park  property  was 
expected  to  bring  in,  no  less  than  ;^i,458  was  represented  by 
unlets.  The  other  properties,  however,  have  not  done  so  badly, 
the  new  building  on  the  Cromer  Street  estate  being  rapidly  taken 
when  opened  in  the  autumn,  and  the  profit  and  loss  account,  in- 
cluding ^£948  brought  in,  showed  a  balance  of  £12,71^$  or  £iSX 
more  than  a  year  ago.     Out  of  this  ;f  2,000  was  placed  to  reserve 
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:naking  it  /40.000  and  a  dividend  paid  at  the  rate  of  5  per  cent. 
on  the  ordinary  shares  leaving  ;f  1,016  to  be  carried  forward  after 
allowing  for  directors'  and  auditors'  fees.  The  company  con- 
tinues to  extend  its  field  of  operations  and  new  buildings  in 
Old  Ford  Road  will,  it  is  expected,  be  ready  for  occupation  early 
in  the  year.  Hut  this  means  capital  expenditure  and  the  com- 
pany has  been  compelled  to  borrow  ;f  12,000  from  the  Public 
Works  Commissioners  at  3%  per  cent. 

The  Provident  Association  of  London. 
Each  succeeding  year  brings  out  a  note  if  possible  more 
Hriumphant  than  that  of  the  one  before  in  the  reports  of  this 
flourishing  institution,  for  flourishing  it  is,  about  that  there  can 
be  no  doubt.  We  have  for  many  years  regarded  its  progress 
with  considerable  doubt  and  distrust,  partly  because  the 
accounts  do  not  seem  to  us  so  clear  as  they  might  be,  lacking  as 
they  do  any  statement  of  working  expenses,  but  the  record  of 
facts  appear  to  prove  that  the  business  is  actuarily  sound  and 
it  continually  grows.  In  the  past  year  the  investments  of  the 
association  increased  by  ;£228,25g  and  now  amount  to 
;^2,o26,ooo.  During  the  ten  years  ended  December  31  last  the 
increase  has  been  ;^i,2oi,i09  or  an  average  of  ;^i2o,iio  through- 
out the  period.  Last  year  alone  the  advances  granted  to  those 
who  desired  to  become  owners  of  their  own  houses  came  to 
^382,536,  or,  as  the  directors  triumphantly  say,  "more  than 
;^i,ooo  advanced  for  every  day  in  the  year,"  and  the  money 
appears  to  be  lent  out  with  judgment  and  care,  for  an  analysis 
of  the  mortgages  held  by  the  association,  the  outstanding 
amount  of  which  on  December  31  last  was  ;f  1.540, 303,  shows 
that  there  were  very  few  borrowers  in  arrear — only  six,  in  fact, 
at  the  date  of  the  balance-sheet — while  the  association  held 
only  75  properties  that  had  been  foreclosed  upon,  and  of  these 
50  were  let  and  producing  rent.  It  follows  that  the  revenue  is  a 
growing  and  important  one.  Thus  the  interest  payable  by 
borrowers  to  the  association  last  year  came  to  ;f72,i6i,  in  addi- 
tion to  which  bond  subscriptions  or  premiums  securing 
;fi, 589,579  at  maturity  took  £^-^.1.^2.  so  that  altogether  the 
clients  of  the  association  were  responsible  for  ;^i  15,703.  The 
net  income  from  the  properties,  however,  yielded  ;^io5,722,  and 
thus  the  balance  contributed  by  the  borrowers  beyond  the  in- 
come of  the  property  was  only  ;f 9,981.  There  is  no  denying 
that  this  looks  a  remarkable  result  and  that  the  management 
must  have  been  vigilant  and  prudent  to  an  unusual  degree  to 
bring  it  about.  From  the  rough  outline  balance-sheet  we  find 
that  in  addition  to  mortgages  of  the  amounts  just  mentioned 
the  association  has  lent  ^^61,520  upon  reversions,  life  policies 
and  other  securities  and  has  ;C4i  1,756  sunk  in  ground  rents, 
freehold  and  leasehold  properties  and  Government  and  railway 
securities.  Its  reserve  fund,  however,  is  only  ;f 20,000,  and  that 
might  surely  be  increased  with  advantage.  W'hat  does  it  cost 
to  carry  the  business  on  ?  and  has  depreciation  been  allowed  for 
on  the  Stock  Exchange  securities  held?  Is  there  any  leasehod 
redemption  fund  apart  from  the  policies  of  insurance  for  which 
the  subscribers  pay  ? 

Ckocker,    Sons,   and    Co.,   Limited. 

A  further  heavy  decrease  of  ;f3,493  to  ;f  17,495  was  recorded 
in  the  profits  of  this  business  for  the  year  ended  December  31 
and  after  meeting  administration  charges  and  writing  ofi  ;^95o 
or  ;^ioo  more  for  depreciation  thei  net  profits  came  to  ;f  11,382 
compared  with  ;fi4,975.  Including,  however,  the  considerably 
larger  balance  of  ;j^i  1,034  from  <he  previous  account,  the  dis- 
posable total  was  ^^382  higher  at  ;^22,4i6,  and  as  nothing  needs 
to  be  written  off  for  preliminary  expenses  this  time,  while 
reserves  are  forgotten,  tha  directors  maintain  the  dividend  at 
7  pef  cent,  and  carry  forward  ;C'''8'  more  at  ;^i2,2i6.  Freehold 
and  leasehold  premises  are  valued  at  ;f82,2oo  and  fixtures, 
'fittings,  &c.,  at  ^^12,093,  against  which  the  reserve  amounts  to 
no  more  than  ;^3,3oo,  while  goodwill  is  untouched  at  ;f3i,39o. 
•Cash  deposits  show  a  welcome  reduction  of  ;£9,298  at  ;f58,364 
and  sundry  creditors,  although  ;^2,662  higher,  are  by  no  means 
"heavy  at  ^16,689,  but  on  the  other  hand  the  book  debts  at 
j£i45,7i9  seem  enormous  for  a  business  which  is  earning  less 
than  ;f  20,000  a  year.  Stocks  are  ^^4,824  lower  at  ;f  72,003  j  cash 
and  bills  receivable  are  £3,138  and  ;fi9i  down  respectively  at 
jC^S>"S  and  ;f  16,183. 

Dublin  and  Lucan  Electric  Railway  Company. 

Gross  receipts  for  the  half-year  ended  December  31  were 
£S  less  at  ^^3,336  than  those  of  the  same  period  of  1903.  On 
the  other  hand  working  expenses  at  ;f  1,696  were  reduced  £g,  so 
the  net  revenue,  after  the  debenture  interest  had  been  met  and 
including  /^i6i  brought  forward,  was  practically  the  same  since 
no  directors'  fees  were  written  back.  Of  the  receipts  those  from 
traffic  passengers  fell  off  a  little,  but  other  classes  were  slightly 
better.  Out  of  the  net  revenue  the  usual  dividend  at  the  rate  of 
5  per  cent,  was  paid  on  the  preference  shares,  ;,^2oo  added  to 
-electrical  equipment  account,  and  ;f276  carried  forward. 
R.  AND  J.   Hill,   Limited. 

In  spite  of  the  severe  competition  of  the  tobacco  trust  this 
company  enjoyed  a  fairly  good  year  and  managed  to  add  some 
■hundreds  of  new  customers  to  its  books,  with  the  result  that 
the  trading  profits  rose  by  £3,14$  t"  /iS.i49-  Interest  and 
transfer  fees  produced  exacty  the  same  amount  as  in  1903  but 
a  saving  of  ^^498  at  ;^3,i34  was  effected  in  administration 
charges,  so  that  the  net  balance  was  ;f  1.643  up  at  ;fi2,53o  and 
with  ;fi,oo7  brought  in  gave  an  available  total  of  ;^I3,537. 
Debenture  interest  and  preference  dividend  having  been  met, 
;f668  is  written  off  for  depreciation  of  plant  and  machinery, 
/■500  is  put  to  general  reserve  and  ;C725  to  reserve  for  deprecia- 
tion of  shares  and  debentures  against  nothing  to  either  account 
a  year  ago,  after  which  the  ordinary  shares  return  to  the  divi- 


dend-paying list  with  a  distribution  of  2j4  per  cent,  and  ;^i,i74 
or  ;^i67  more  is  carried  to  next  account.  Trading  balances  con- 
tinue largely  in  favour  of  the  company,  as  against  .£4,097  owing, 
book  debts  stand  at  ;^22,o47,  stocks  are  valued  at  ;f4o,i^2  and 
cash,  exclusive  of  ;t3,794  set  aside  to  meet  outstanding  interei=t 
and  dividend  warrants,  comes  to  ;f4,5i4.  The  company  has 
entered  into  an  agreement  for  the  purchase  of  the  business  of 
H.  Archer  and  Co.  as  from  January  i,  1905,  but  full  details  as 
to  price  are  not  yet  made  public.  All  we  are  tcid  is  that  cash  is 
to  be  paid  for  the  freehold  and  leasehold  premises,  stock,  plant 
and  machinery  and  that  the  trade  marks  and  goodwill  will  be 
acquired  at  a  sum  equivalent  to  the  net  profits  for  the  three  years 
to  December  31  last  by  an  issue  of  second  debentures  redeemable 
over  a  series  of  years. 

The  National  Mutual  Life  Assurance  Society. 
Last  year  this  company's  business  was  steady,  we  suppose, 
but  it  did  not  add  much  to  its  accumulated  wealth.  At  the  end 
of  the  year  the  total  funds  in  hand  came  to  ;^2,656,4ii,  showing 
an  increase  altogether  of  ;f34,386,  of  which  ^^19,386  went  to  the 
insurance  fund  and  ;^i 5,000  to  the  investment  reserve  fund.  Yet 
the  society  received  during  the  year  ;£23,336  as  balance  of  profit 
on  reversions  fallen  in  and  securities  realised  and  revsdued. 
How  much  of  this  was  represented  by  prices  written  up  we  do 
not  know.  It  is  also  obtained  net  ;^96,7i7  as  interest  on  invest- 
ments. It  would  seem,  therefore,  to  be  really  trenching  upon 
its  resources  instead  of  increasing  them  in  spite  of  an  issue  ef 
586  nerw  policies  last  yielding  over  ;^I3,246  in  new  premiums. 
Working  expenses  were  16. 11  per  cent,  of  the  premium  income 
but  included  ;^i,5i4  the  cost  of  the  valuation. 

The  Natio.val  Mutual  Life  Association  or  Australasia, 
Limited. 
In  the  year  ended  September  30  last  this  powerful  Australian 
company  issued  10,263  "ew  policies,  from  which  it  received 
upwards  of  ;fioo,ooo  in  new  premiums,  mostly  annual.  Its 
total  premium  income  was  ;^493,896  and  it  also  received  ;^40,i64 
for  annuities  sold.  Besides  this  the  revenue  from  investments 
came  to  ;^i82,223  after  deducting  taxes.  Thus  there  was  a 
total  income  of  ;f7i6,442  and  the  claims  took  away  ;^26g,540. 
After  meeting  working  expenses  at  the  very  heavy  ratio  of  36.30 
per  cent,  of  the  premium  income  there  was  ;^i57,93i  left  to  bo 
added  to  the  accumulated  funds,  raising  them  to  ;£3,932,367. 

Friends'  Provident  Institution. 
In  the  year  ended  November  20,  1904,  this  office  issued  300 
new  policies,  on  which  it  received  ^£5,078  in  annual  and  /3,66i 
in  single  premiums,  and  also  granted  47  annuities  for  wuch  it 
got  ;f  18,742.  The  fbtal  premium  income  amounted  to  ;^i 78,231 
which  interest,  dividends,  fines  and  fees,  &c.,  brought  up  to 
/ai5,52i.  Of  this  claims  paid  on  death  or  maturity  took 
2131,921  and  expenses  of  management  and  commission  £15,838 
or  8.8  per  cent.,  a  drop  of  nearly  2  per  cent,  compared  with  the 
previous  year.  During  the  twelve  months  the  society's  funds 
increased  from  ;f3,026,8o6  to  ;C3,i3»,4o7,  of  which  nearly  half 
is  invested  in  mortgages  on  property  in  the  United  Kingdom. 

Liverpool  Mortgage  Insurance  Co.,  Limited. 
In  the  year  ended  December  31   the  net  premiums  received 
amounted  to  ;fi3,589,  and  including  £3,ySS  interest  and  divi- 
dends and  £3,71$  brought   in  the  total    income   was  ;£2i,o95.    ■ 
Claims  paid  and  estimated  took  £8,4^2,  and  office  and  other  I 
expenses,  agents'  commission,  &c.,  ;{^5,242,  leaving  a  balance  of   " 
;f7,8ii  for  disposal.     Reserve  therefore  got  ;^2,5oo,  raising  it  to 
;f  52,500,  and  the  shareholders  a  total  dividend  of  5  per  cent,  for 
the  year,  which  left  ;^4,o6i  to  be  carried  forward. 

Maritime  Insurance  Co.,  Limited. 
Net  premiums  on  risks  taken  by  this  company  during  1904 
amounted  to  £268,880,  of  which  £113,098  represented  premiums 
on  risks  run  on,  leaving  £155,782  against  those  still  outstanding. 
The  total  liability  of  the  risks  taken  was  £59,795,000  compared 
with  £56,737,678  in  the  previous  year,  and  of  this  £47,078,927,  or 
78^^  per  cent.,  have  run  off  or  been  reinsured.  In  the  twelve 
months  losses,  averages,  &c.,  on  risks  taken  in  1904  were  £85,949, 
while  on  those  taken  in  1903  the  payments  were  £100,339.  ^° 
close  the  underwriting  account  for  the  latter  j-ear  £20,000  was 
transferred  to  underwriting  suspense  account,  leaving  a  credit 
of  £29,641.  Adding  to  this  £15,329,  the  amount  of  the  interest 
and  transfer  fees  earned,  and  deducting  £15,459,  the  expenses  of 
the  year,  there  was  left  a  profit  of  £29,511,  of  which  ^10,000 
was  transferred  to  profit  and  loss,  £10,000  to  reserve,  raising  it  to 
;f  180,000,  and  the  usual  dividend  of  10  per  cent,  per  annum  paid, 
together  with  a  bonus  of  is.  per  share. 

Thames  and  Mersey  Marine  Insurance  Co.,  Limitbd. 

Underwriting  in  1903  proved  a  much  less  remunerative  busi- 
ness than  in  the  preceding  year  and  after  making  provision  for 
outstanding  claims  the  profits  came  to  no  more  than  £6,452  com- 
pared with  £27,274.  With  £40,820  or  £648  more  from  interest 
received  during  1904  and  the  balance  brought  forward  the 
amount  at  credit  of  profit  and  loss  on  December  31  was  £212,069, 
against  /2o7,638  and  the  dividend  was  therefore  maintained 
at  the  usual  figure  of  8s.  per  share.  On  the  underwriting 
account  for  the  past  twelve  months  the  premium  income  less 
returns  and  re-insurances  amounted  to  ;£462,632,  of  which 
claims  paid  took  £140,529,  office  expenses  less  proportion 
charged  to  internal  reinsurance  account  £31,300  and  branches 
and  agencies  £15,207  leaving  a  surplus  of  ;^275,5g5. 
Bristol  a.nd  South  Wales  Railway  Waggon  Co.,  Limited. 
After  placing  £1,500  to  contingent  fund,  but  including  the 
balance  brought  in  less  the  amount  of  the  interim  dividend,  this 
company's  net  revenue  for  the  half-year  ended  December  31  was 
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;£8,65o,  out  of  which  a  further  dividend  at  the  rate  of  10  per 
cent,  was  paid,  leaving  ^1,150  to  be  carried  forward.  Since 
the  same  date  last  year  the  stocks  of  wagons  and  other  rolling 
stock  have  increased  in  value  ./f 50,21 7  and  now  stand  at 
jCs9°'^S9-  Sundry  debtors  only  owed  ^25,384  and  against  this 
^17,287  was  due  to  creditors  while  ^36,499  had  been  raised  on 
temporary  loans  in  addition  to  .£8,005  owing  to  the  bankers. 
With  addition  of  the  above-mentioned  ;£i,Soo  the  contingent 
fund  has  risen  to  ^"47,376,  less  ^2,610  loss  on  wagons,  all  of 
•which  is  in  the  business. 

iONDON  AND  PkOVINCIAL  MARINE  AND  GeNEEAL  INSURANCE  Cc, 

Limited. 

The  balance  of  the  underwriting  account  for  1903  was  ;^i6g,825 
.and  with  ;j3i,463  brought  in  and  ;£iS,23o  from  interest,  profit 
on  investments  realised,  &c.,  the  total  available  came  to 
/2i6,5i8.  Out  of  this  dividends  and  income-tax  paid  took 
2io,990,  claims  paid  absorbed  ^£143, 147,  and  after  transferring 
^30,000  to  suspense  account  there  was  a  balan<;e  of  ;£32,38o, 
out  of  which  a  further  dividend  of  5  per  cent,  is  paid,  making 
the  usual  10  per  cent,  for  1904.  In  the  twelve  months  ended 
■December  31  the  premium  income  after  deducting  returns,  re- 
insurances, and  agents'  commissions,  was  £3gS,g4',  and  claims 
jpaid  amounted  to  ^£90,168  or  30.47  per  cent. 

Reliance  Marine  Insurance  Co.,  Limited. 

The  balance  of  the  1903  account  brought  forward  was  ;^70,424 
the  settlements  made  on  that  account  and  previous  years  being 
;f59,923.  Interest  in  the  year  just  ended  amounted  to  Z8,3i7 
and  with  ;f4i,294  brought  in  the  sum  available  was  ^^9,247 
out  of  which  ;£io,ooo  was  transferred  to  a  suspense  account 
and  the  usual  dividend  of  10  per  cent,  paid  leaving  £2g,24y  to 
be  carried  forward.  During  1904  the  net  premiums  totalled 
;fi2o,i62  on  risks  aggregating  ;£37,073,536  of  which  94  per  cent. 
have  terminated  or  been  re-insured.  The  market  value  of  loans 
and  investments  held  on  December  31  was  ;£263,o7i  compared 
with  their  book  value  of  ;i277,4i3  against  which  there  were  the 
reserve  of  ;£i  10,000  and  the  suspense  account  above  mentioned. 

The  Merchants'  Marine  Insurance  Co.,  Limited. 
With  a  surplus  of  ;£  10,356  left  out  of  the  amount  set  aside  to 
wind  up  the  1902  underwriting  account  the  net  profit  on  that  for 
1903,  after  allowing  ;£3o,ooo  to  close  up  the  account  and  paying 
all  expenses,  was  ;£2i,322.  Of  this  ;£io,ooo  was  added  to  re- 
serve and  a  further  dividend  of  is.  6d.  per  share  paid  making  the 
return  6  per  cent,  for  the  year.  In  the  year  just  closed  the  net 
premiums  earned  were  ;fi99,i46  on  risks  aggregating 
jf33,743,279  of  which  80  per  cent,  is  estimated  to  have  run  off, 
while  the  claims  paid  amounted  to  ^^62,473  or  31 J4  per  cent. 
The  market  value  of  the  Government  and  other  securities  and 
bank  deposits  held  on  December  31  was  ;f3S2,839  or  £g,2y$  less 
than  their  book  value  against  which  must  be  set  the  reserve  now 
standing  at  ;^i35,ooo. 

Colne  Valley  Water  Company. 
Capital  expenditure  in  the  half-year  ended  December  31 
amounted  to  ^^2,284,  of  which  the  greater  part,  as  usual,  was 
Epent  on  mains  extension,  but  against  this  ^5,296  was  received 
from  the  issue  of  new  share  capital  created  by  the  1885  Act  and 
the  premiums  thereon.  The  total  revenue  for  the  six  months 
was  £i7,sSi  or  ;£i,539  more  than  in  the  same  period  of  1903, 
while  the  expenditure  was  only  .(^378  higher  at  ^^6,295,  so  that 
the  balance  was  ;^i,i6o  better  at  ;^ii,286.  Adding  to  this  £gn4 
brought  in,  two  small  sums  received  as  interest  on  investments 
and  deposits  there  was  ;£i 2,304  out  of  which  to  pay  interest 
and  dividends.  Therefore,  after  meeting  debenture  and  preference 
charges  the  original  shares  and  those  issued  under  the  1885  Act 
received  a  dividend  at  the  rate  of  8  per  cent,  per  annum,  and  the 
shares  issued  under  the  1873  Act  7  per  cent,  compared  with  y'/i 
and  7  per  cent,  respectively  twelve  months  ago,  while  ;f  1,000,  or 
/[500  more  was  transferred  to  the  contingency  fund,  leaving 
^41,004  to  be  carried  forward.  At  the  close  of  the  year  ;£3,722 
stood  to  the  credit  of  the  capital  account  and  the  directors  do  not 
expect  to  have  to  issue  further  capital  until  the  autumn. 

United  States  Trust  and  Guarantee  Corporation,  Limited. 
Compared  with  1903  this  corporation's  gross  income  for  the 
year  ended  December  31  showed  an  increase  of  ^^1,441  at 
5^14,895.  Deducting  management  and  other  charges  in  England 
and  America,  and'adding  ;63,904  brought  in,  the  sum  for  disposal 
^'^s  .;f '3.49°>  of  which  £g,4S4  was  absorbed  by  a  dividend  at  the 
jate  of  5  per  cent,  on  the  preferred  stock  and  one  at  the  rate 
of  2j4  per  cent,  on  the  deferred,  leaving  ;rf 4,035  to  be  carried 
■forward.  During  the  twelve  months  the  reserve  received 
/■i,oi6,  raising  it  to  /20,oi6,  but  as  ;f2,oi6  was  applied  to  meet 
the  depreciation  on  certain  investments  its  actual  figure  at  the 
close  of  the  year  was  ;£i8,ooo. 


MINING     RETURNS. 

Antenior  (Matabele).— Crushed  340  tons.  226  ozs. ;  cyanide  s^o 
tons,  60  ozs. 

Ashanti  Goldfields.— 7,420  tans  crushed,  4,640  ozs. ;  including 
J50  ozs.  from  cyanide.  * 

Ashanti  Sansu. — 410  ozs.  from  1,970  tons. 

Associated  Gold  Mines  of  W.  A.— Crushed  7,582  tons.  /■2^  esq  • 
shmes  re-treated,  3,405  tons;  ;f  2.476.  *.  j>  j?  • 

Associated  Northern  Blocks  (W.A.).— Milled  3,407  tons  ■  /15  130 

Avino  of  Mexico.— Shipped  550  tons;  value,  ;f  14, 250    '^     ' 

Ayrshire  Gold.— 2,125  ozs.  from  8,o6S  tons  crushed     1240  ozs 
ifrom  5,800  tons  cyanided. 

Barrett  Gold. — 343  ozs. 

Bayley's.— Crushed  505  tons.  176  ozs. 


Bibiani  Gold  Fields. — Crushed  3,396  tons.  1,776  ozs. ;  value  of 
tailings,  ;f  4,187. 

Birrim  Valley  Gold. — 72  ozs. 

Bonanza.— Crushed  8,600  tons,  2,966  ozs. ;  cyanide  and  slimes, 
8,572  tons,  1.869  ozs. ;  total,  4,835  ozs. 

Brilliant  and  St.  George  United. — Crushed  1,109  tons.  567  ozs. ; 
value  of  cyanide,  £i,6y6  ;  concentrates  value,  £305. 
Briseis  Tin. — Black  tin,  43  tons  locwt. 

British  Broken  Hill  Proprietary. — 3,871  tons  crude  ore  produced 
713  tons  concentrates,  containing  428  tons  lead  and  20,677  ozs. 
silver. 

Broomassie. — Crushed  468  tons,  692  ozs. 
Buffelsdoorn. — 500  ozs.  from  3,000  tons  slimes. 
Burbank's    Main    Lode    (1904). — Crushed    250   tons,   193   ozs. 
Cyanide,  93  ozs.  from  660  tons. 

Burma  Kuby. — 152,000  loads  washed,  producing  rubies  valaed 
at  Rs.  116,000;  royalties,  Rs.19,000. 

Cape  Copper. — Ookiep,  1,487  tons,  17  per  cent.  ;  252  tons  fine 
copper.     Nababeep,  3,680  tons,  4  per  cent. ;  147  tons  fine  copper. 
Cassel  Coal. — Output,  13,146  tons. 

Champion  Reef. — 10,200  tons,  15,617  ozs.  ;  14,013  tons  tailings, 
2,122  ozs. ;  total,  17,739  ozs. 

Copiapo. — 790  tons  copper  ores,  averaging  16  per  cent. 
Commonwealth  Jumbo. — Crushed  420  tons,  270  ozs. 
Crown  D.eep.—  Crushed  23,255  tons,  6,713  ozs.  ;  sands  and  con- 
centrates by  cyanide   16,400   tons,  2,690  ozs.  ;  slimes  6,351  tons, 
463  ozs. ;  total  9,866  ozs. 

Crown  Reef. — From  mill  6,199  ozs. ;  from  sands  and  concen- 
trates 4,069  ozs.;  from  slimes  1,365  ozs.;  from  dump  process 
668  ozs.  ;  total  12,301  ozs. 

De  Lamar. — 3,550  tons,  $30,390;  surplus  81,390;  miscellane- 
ous $300 ;  total  832.080. 

Driefontein. — Milled  14,568  tons,  3.788  ozs. ;  sands  11,793  tons, 
3i5o6  ozs. :  slimes,  2,846  tons.  ■536  ozs. ;  total  7.830  ozs. 
Dumbleton. — Crushed  550  tons.  250  ozs. 

Durban  Roodepoort. — Milled  9,945  tons.  3,561  ozs.  ;  tailings 
6,520  tons,  1,133  ozs. 

Durban  Roodepoort  Deep. — Crushed  8,620  tons,  2,595  ozs. ; 
sands  and  concentrates  by  cyanide,  6,080  tons.  1.146  ozs. ;  slimes, 
2,532  tons,  216  ozs.  ;  total,  3,957  ozs. 
Elands  Laagte  Collieries. — Output,  14,444  tons. 
Ferreira. — Crushed,  19,538  tons,  7,388  ozs. ;  concentrates,  1,120 
tons,  506  ozs. ;  sand  12,880  tons.  2,376  ozs. ;  slimes  6,012  tons, 
764  ozs. ;  total,  11,034  o^s. 

Ferreira  Deep. — Crushed  14,300  tons.  6.285  ozs. ;  sands  and  con- 
centrates by  cyanide  10.400  tons.  3.055  ozs. ;  slimes  4,155  tons, 
504  ozs. ;  total,  9,844  ozs. 

French  Rand. — Crushed  12,500  tons,  2,654  ozs.;  tailings  8,370 
tons,  1,518  ozs.;  total,  4,172  ozs. 

Geldenhuis  Deep. — Crushed  21,400  tons,  6,374  ozs. ;  sands  and 
concentrates  by  cyanide  14,715  tons,  2,961  ozs. ;  slimes  6,575  tons, 
589  ozs. ;  total  9,924  ozs. 

Geldenhuis  Estate. — Crushed  14,550  tons,  3,488  ozs.;  2,171  ozs. 
from  tailings  by  cyanide  ;  from  slimes  700  ozs. ;  from  bye-products 
28  ozs.  ;  total  6,387  ozs. 

Glen  Deep. — Crushed  15,150  tons.  3,572  ozs. ;  sands  and  concen- 
trates by  cyanide  10,050  tons,  2,542  ozs. ;  slimes  4,884  tons,  416 
ozs. ;  total  6,530  ozs. 

Globe  and  Phoenix  Gold. — Crushed  6,312  tons,  3,471  ozs.  ;  til- 
ings, average  assay  per  ton,  3-31  dwts. ;  cyanide.  3,825  tons. 
703  ozs. ;  total  4,174  ozs. 

Glynn's  Lydenburg. — Crushed  1,680  tons,  484  ozs.;  cyanide 
1,180  tons.  521  ozs.  ;  slimes  500  tons,  127  ozs. ;  old  slimes  187  ozs. ; 
total  1,319  ozs. 

Golden  Pole. — Crushed  994  tons,  1,656  ozs.  ;  cyanided  750  tons, 
164  ozs. ;  total,  994  tons,  1,820  ozs. 

Great  Boulder  Perseverance. — Sulphide  plant  11,951  tons,  7,007 
ozs.  gold  and  743  ozs.  silver ;  tailings  and  slimes,  8,216  tons  for 
1,469025  gold  and  1,375  ozs.  silver ;  total.  8,47602$.  gold  2.118  ozs. 
silver. 

Great  Fingall. — 14,984   tons,  9,591   ozs.  ;  tailings  by  cyanide, 
14.753  tons.  3,035  ozs. ;  concentrates,  231   tons.   1,051   ozs.;  total, 
13,677  ozs. 
Hainault. — Crushed  3.996  tons,  1,319  ozs. 

Hannan's  Reward  and  Mount  Charlotte. — Crushed  466  tons, 
286  ozs. ;  royalties  from  tributors,  /162. 

Ida  H.  Gold. — Crushed  1,350  tons,  1,014  ozs. 
Ivanhoe. — Crushed    16,510  tons,  3.457  ozs.;  sands,  8,160  tons, 
1.855  ozs.;  slimes.  7,560  tons.  3.228  ozs.;  concentrates.  790  tons, 
1.821  ozs. ;  total.  16.510  tons.  10.361  ozs. 

Johannesburg  Consolidated. — New  Primrose,  7,223  ozs. ;  Glen- 
cairn  Main  Reef  Gold.  4,163  ozs.;  Ginsberg.  3.475  ozs.;  Rietfon- 
tein  ••  A,"  8,204  ozs.  ;  New  Unified  Main,  3,222  ozs. 

Jubilee. — 1.182  ozs.  from  5,760  tons  crushed;  cyanide,  537  ozs. 
from  4,189  tons. 

Jumpers. — Crushed  10,200  tons,  1.999  ozs.  ;  from  tailings  by 
cyanide.  1,443  ozs.  ;  total,  3,442  ozs. 

Jumpers  Deep.— Crushed  14.349  tons,  2,924  ozs.;  sands  and 
concentrates  by  cyanide,  9,950  tons,  1,635  ozs. ;  sUnics,  4,092  tons, 
218  ozs. ;  total,  4.777  ozs. 

Kelantan  Gold  Dredging. — 78  ozs. 
Killarney  Hibernia. — Crushed  3,027  tons,  1.965  ozs. 
Knights  Deep. — 19,900  tons,  7,437  ozs. 
Koflfyfontein. — Diamond"!,  2,750  carats. 
Komata  Reefs. — 1,260  tons  ;  ;f  2.400. 

Lace  Diamond. — Loads  hauled  and  washed :  Yellow   ground, 
7,206;  1,023  carats  :  loads  of  blue  ground  on  floors,  243.139. 
Lachlan  Gold  Fields. — Crushed  780  tons;  £'1,620. 
Lake  View  Consols. — 9,800  tons  of  ore,  3,748  ozs. 
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Lancaster  Gold.— Crushed  9,350  tons,  2,367  ozs. ;  cyanide,  6,488 
tons,  1,102  ozs.  ;  total,  3,469  ozs. 

Lancaster  West. — Crushed  6,469  t»ns,  1,624  o^s.  ;  cyanide, 
5,007  tons,  980  ozs;  total,  2,604  ozs. 

Lancefield  Gold. — 2,652  tons  milled,  297  ozs.  ;  1,544  tons  sand 
cyanided,  327  ozs.  ;  856  tons  slimes,  171  ozs.  ;  2,564  tons  old 
slimes,  628  ozs.  ;  total,  1.423  ozs. 

Langlaagte  Deep. — Crushed  20,284  tons,  4,215  ozs.  ;  14,478  tons 
of  sands  and  concentrates  by  cyanide,  2,413  ozs.;  4,725  tons  of 
slimes,  242  ozs. ;  total,  6,600  ozs. 

Le    Roi. — 10,058    tons    of   specially   selected    ore,    containing 
4,818  ozs.  gold,  4,288  ozs.  silver,  and  225,600  lbs.  copper. 
Maryborough  Leviathan. — Crushed  1,050  tons,  190  ozs. 
Mertons  Reward. — Crushed  1,541  tons,  581  ozs.;  1,440  tons  by 
cyanide,  270  ozs.  ;   total  851  ozs, 

Mosquital  Gold. — Crushed  2,100  tons,  321  ozs. ;  cyanide  1,400 
tons,  152  ozs. 

Meyer  and  Charlton. — 2,802  ozs.  from    10,550  tons  crushed; 
1,861  ozs.  from  cyanide ;  total,  4,663  czs. 
Morven,  Rhodesia. — Crushed  1,673  tons,  352  ozs. 
Mount  Boppy  Gold. — 3,473  tons,  1,063  ozs. ;  cyanide  2,352  tons, 
818    ozs.;   slimes    1,080    tons,    573    ozs.;   concentrates  24   tons, 
247  ozs. ;  total,  2,701  ozs. 

Mount  Lyell  Mining  and  Railway. — 30,683  tons  treated,  in 
addition  to  833  tons  of  purchased  ore  and  metal  bearing  fluxes ; 
converters  produced  603  tons  of  blister  copper  containing : 
Copper,  596  tons:  silver,  52,654  ozs.  ;  gold,  1,679  ozs. 

Mount  Morgan  (Queensland). — Chlorjnated  18,773  to°3,  10,167 
ozs. 

Mount  Zeehan. — 340  tons  silver  lead  ore,  ontaining  187  tons 
lead  and  27,000  ozs.  silver. 

Mungana  (Chillagce). — 569  tons  of  ore  containing  eight  tons 
copper,  12,352  ozs.  silver,  and  139  tons  lead  shipped  to  smelting 
works. 

Mysore. — 18,050  tons,  15,330  ozs. ;  13,950  tons  of  tailings,  1,284 
ozs. 

Mysore  West  and  Mysore- Wynaad  Gold. — 1,068  ozs.  from  2,297 
tons  crushed. 

New  Chillagoe. — Chillagoe,  2,257  tons  copper  ore;  Mangana, 
five  tons  copper  ore  ;  purchased  256  tons  copper  ore ;  Garnet,  495 
tons  copper  ore — total,  3,013  tons  copper  ore,  producing  154  tons 
copper  matte,  containing  121  tons  copper,  and  12,899  o^s.  silver. 

New  Goch. ^1,942  ozs.  from  9,392  tons  crushed  ;  927  ozs.  from 
cyanide  ;  665  ozs.  from  concentrates. 
New  Modderfontein. — Crushed  9,467  tons,  3,759  ozs. 
New  Queen  Gold. — Crushed  384  tons,   126  ozs. ;  £xo  obtained 
from  168  tons  by  cyanide. 

New  Vaal  River  Diamond  and  Exploration. — Value  of  diamonds 
registered  by  the  diggers  at  the  company's  offices,  Sydney,  for 
January,  /^3,90o,  including  a  45-carat  stone. 

North  White  Feather  Gold. — Crushed  1,200  tons,  932  ozs. ;  assay 
value  of  tailings,  4  dwts.  10  grs. ;  cyanide,  517  tons,  117  ozs.  ; 
assay  value  of  residues,  23  grs.  ;  total,  1,049  ozs. 

Nourse  Deep.  — Crushed  14,100  tons,  3,831  ozs. ;  sands  and  con- 
centrates by  cyanide,  9,898  tons,  2,543  ozs. ;  slimes,  4,182  tons, 
438  ozs. ;  total,  6,862  ozs. 

Nundydroog. — 6,500  tons, 5,439  ozs.;  tailings,  5,018  tons,5i70zs.; 
total,  5,956  ozs. 

Ooregum. — 10,159  tons,  4,661  ozs.  ;  tailings,  10,341  tons, 
996  ozs.  ;  total,  5,657  ozs. 

Oroya-Brownhill. — Crushed  8,971  tons,  12,791  ozs. 
Penhalonga  Proprietary. — Crushed  6,000  tons,  629  ozs.  ;  86  tons 
of  concentrates,  62  ozs.  ;  total,  1,291  ozs. 

Princess  Estate. — Crushed  8,081  tons,  1,692  ozs. ;  cyanide  3.791 
tons,  786  ozs.  ;  total,  2,478  ozs. 

Queensland  Smelting. — Shipped  dore  bullion  containing  3,000 
ozs.  silver  and  1,542  ozs.  gold. 

Rezende. — Milled  2,900  tons ;  from  mill  and  cyanide,  899  ozs. ; 
in  concentrates,  51  ozs. 

Robinson. — From  mill,  11,115  °^s.  ;  from  tailings,  2,753  ozs.  ; 
from  own  concentrates,  884  ozs. ;  from  slimes,  1,441  ozs. — total 
from  own  ore,  16,193  ozs. ;  from  purchased  concentrates,  1,545  ozs. 
Total,  17,738  ozs. 

Robinson  Central  Deep — Crushed  10,105  tons,  4,177  ozs.  ;  8,000 
tons  of  sands  and  concentrates  by  cyanide,  1,799  ozs.;  2,342  tons 
of  slimes.  179  ozs.  :  total,  8,095  ozs. 

Robinson  Deep. — 27.679  tons,  13,924  ozs. 

Roodepoort  Central  Deep, — Crushed  6,658  tons,  2,049  ozs. ; 
4,783  tons  cyanide,  743  ozs. ;  total,  2,792  ozs. 

Roodepoort  United. — Crushed  9,120  tons,  2,gi8  ozs. ;  1,220  ozs. 
from  cyanide;  total,  4,138  ozs. 

Rose  Deep. — Crushed  23,720  tons,  4,117  ozs. ;  sands  and  con- 
centrates by  cyanide,  16,465  tons,  3,725  ozs. ;  slimes,  8,436  tons, 
899  ozs. ;  total,  8,741  ozs. 

St.  David's. — Crushed  1,425  tons,  377  ozs. ;  concentrates,  9  ozs. 
St.  John  Del  Rey. — Gold  produce  ;f  25,700,  yield  per  ton  -56  of 
oz.  troy. 

San  Mignel  Copper. — On  restricted  output  100  tons  precipitate, 
700  tons  cupreous  pyrites,  containing  4 J  per  cent,  copper,  47  per 
cent,  sulphur,  3,800  tons  washed  ore,  estimated  selling  value 
;f  7,000  ;  expenses  ^2,800. 

Selukwe. — Crushed  5,400  tons,  1,675  ozs.  ;  cyanide,  3,328  tons, 
501  ozs. 

Sheba. — Output,  1,360  ozs. 

Simmer  and  jack  Proprietary. — 48,020  tons,  18,220  ozs. 
Sons  of  Gwalia. — Ore  crushed,   9,888  tons,  3,405  ozs. ;   tailings 
by  cyanide,  6,212  tons,  1,075  o^^-  ■  concentrates-  233  tons,   824  ozs. 
Surprise  Gold. — Crushed  2,765  tons,  1,005  ozs. ;  cyanide,  550  ozs. 
from  3,234  tons. 
Theta. — Tailings  by  cyanide  820  tons,  304  ozs. 


Treasury. — Crushed  8,750  tons,  3,679  ozs. 

Tanganyika  Concessions. — Output  by  sluice  boxes  from  Ruwe, 
260  ozs. 

Tasmanian  Smelting. — Silver-lead  bullion  shipped  contained  560 
tons  lead,  74,000  ozs.  silver,  and  217  ozs.  gold. 

Tomboy  Gold. — Crushed  9,100  tons,  value  $37,000.  Concen- 
trates shipped  274  tons,  estimated  to  realise  $22,000. 

Transvaal  and  Delagoa  Bay  Investment  Colliery.  —  Output 
28,250  tons. 

Transvaal  Gold  Mining  Estates.  —  Mills  crushed  7,292  tons, 
1,987  ozs.  ;  central  cyanide  3,565  tons,  790  ozs. ;  from  slimes  1,820 
tons,  380  ozs.  ;  outside  cyanide  1,090  tons,  206  ozs. ;  outside  slimes 
590  tons,  121  ozs.  ;  old  slimes  984  tons,  300  ozs.  ;  total,  3.784  ozs. 

Van  Ryn. — Crushed,  22,690  tons,  6,072  ozs. ;  cyanide,  15,000 
tons  of  tailings,  2,426  ozs. 

Victorian  Cornish  Gold. — 930  ozs.  from  900  tons  quartz. 

Village  Main  Reef. — Crushed,  23.800  tons,  6,970  ozs.  ;  cyanide, 
17,560  tons,  2,304  ozs.  ;  slimes,  6,505  tons,  482  ozs. ;  total  yield, 
9,756  ozs. 

Vivien. — 1,444  tons  of  ore  milled,  684  ozs. ;  990  tons  of  tailings, 
201  ozs. 

Vogelstruis. — Quartz  milled,  5,080  tons,  1,727  ozs. ;  tailings, 
3,540  tons,  355  ozs. 

Waihi   Gold. — 21,400  tons,  yielding,  inclusive  of  concentrates, 

Wareleigh  (Rhodesia). — Guinea  Fowl,  crushed 650  tons,  400  ozs. 
.\ssay  value  of  tailings  6  dwts.  per  ton. 

Wassau  (Gold  Coast). — Crushed  3,325  tons,  1,635023  ;  cyanide 
2,868  tons  (including  443  tons  from  old  tailings)  659  ozs. ;  total 
2,294  ozs. 

Zeeban-Montana. — 320  tons  silver-lead  ore,  containing  176  tons 
lead  and  25,000  ozs.  silver. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Furness. — For  the  half-year  ended  Dec.  31  at  the  rate  of  i  per 
cent,  per  annum  on  the  ordinary  stock,  carrying  forward  £4,092. 

Lancashire,  Derbyshire  and  East  Coast. — Full  on  the  first  pre- 
ference and  2  per  cent,  per  annum  on  the  second  preference  shares, 
carrying  forward  ;f  383. 

London  and  North- Western. —At  the  rate  of  6J  percent,  per 
annum,  carrying  forward  ;f84.ooo. 

Maryport  and  Carlisle. — At  the  rate  of  6}  per  cent,  per  annum 
for  the  past  half-year,  carrying  forward  ;f  1,200. 

Nottingham  and  Grantham  Railway  and  Canal. — At  the  usual 
rate  of  /z  os.  6d.  per  cent,  for  the  half-year  ended  Jan.  31,  carry- 
ing forward  £'i,'io\. 

Ottoman  from  Smyrna  to  Aidin. — 8s.  per  share  for  the  half-year 
ended  Dec.  31.  being  at  the  rate  of  4  per  cent,  per  annum,  placing 
;f  33,000  to  reserve  and  carrying  forward  £47,000. 

BREWERIES. 

Arthur  Guinness  Son  and  Co. — Interim  at  the  rate  of  16  per 
cent,  per  annum  on  the  ordinary  stock  for  the  six  months  ended 
Dec.  31. 

Hull. — Final  at  the  rate  of  12  percent,   per  annum,  making  lo 
per  cent,  for  the  past  year  on  the  ordinary   shares,  together  with  a 
bonus  of  2S.  6d.  per  share,  placing  £5,000  to  depreciation,  a  like    ■ 
amount  to  general  reserve,  and  carrying  forward  £3,349-  \ 

Old  Albion. — Interim  of  4s.  on  the  ordinary  shares  for  the  half- 
year  ended  Dec.  31. 

MINES. 

Brilliant  and  St.  George  United  Gold.— gd.  per  share,  payable 
Feb.  22. 

Stratton's  Independence. — Interim  of  6d.  per  share,  payable 
28th  inst. 

Waihi  Gold. — Quarterly  of  2s.  6d.  per  share,  payable  March  i. 

MISCELLANEOUS. 
Adamant   Company. — Interim  at    the  rate  of  5  per  cent,   per 
annum  for  the  half-year  ended  Dec.  31. 

Bank  of  British  North  America. — 30s.  per  share,  or  6  per  cent, 
per  annum,  placing  £20,000  to  reserve  and  £10,000  to  bank 
premises,  and  carrying  forward  £6,500. 

Baxter's  Leather.— For  the  half-year  ended  Dec.  31  at  the  rate 
of  II  per  cent,  per  annum,  making  9  per  cent,  for  the  year. 

Bell  and  Nicolson. — .\t  the  rate  of  6  per  cent,  per  annum  on  the 
ordinary  shares  from  the  due  dates  of  calls  to  Dec.  31,  carrying 
forward  £559. 

Brighton  Grand  Hotel. — At  the  rate  of  3  per  cent,  per  annum, 
carrying  forward  £604. 

Brompton  and  Kensington  Supply. — For  the  half-year  ended 
Dec.  31  at  the  rate  of  11  per  cent,  per  annum,  making  10  per  cent, 
for  the  year. 

Chelsea  Electricity  Supply.— On  the  ordinary  shares  at  the  rate 
of  7i  per  cent,  per  annum  for  the  half-year  to  Dec.  31,  making  6 
per  cent,  for  the  year,  and  carrying  forward  £1,170. 

Coupe  and  Dunlop  Brougham. — 3  per  cent,  for  the  year  ended 
Sept.  30. 

Harrison  Barber. — Final  for  the  six  months  ended  Dec.  31,  at 
the  rate  of  7  per  cent,  per  annum,  making  6  per  cent,  for  the  year, 
placing  £1,000  to  reserve,  and  carrying  forward  £1,253. 

Harrod's  Stores. — 15  per  cent,  on  the  ordinary  shares  for  the  six 
months  ended  Jan.  31,  making  20  per  cent,  for  the  year,  placing 
£9,246  to  reserve,  and  carrying  forward  £23,590. 

Harrod's  Stores  Founders'  Shares.— 22^  per  cent.,  making  ^^\ 
per  cent,  for  the  year  ended  Jan.  31. 

Heritable  Securities  and  Mortgage  Investment.— Fnrther  of  5 
per  cent.,  making  8  per  cent,  for  1904,  placing  to  reserve  £2.000. 

Jeyes'  Sanitary  Compounds.— 20  per  cent,  for  the  twelve  month* 
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ended  Dec.  31,  together  with  a  bonus  of  15  per  cent.,  carrying 
forward  ;f4,728. 

Jones'  Sewing  Machine. — Interim  at  the  rate  of  6  per  cent,  per 
annum  for  the  half-year  ended  Nov.  30. 

Kensington  and  Knightsbridge  Electric  Lighting. — On  the 
ordinary  shares  at  the  rate  of  10  per  cent,  per  annum  for  the  half- 
year  ended  Dec.  31,  and  a  bonus  of  2  per  cent,  for  the  year,  making 
12  per  cent,  for  the  year. 

M.  Oldroyd  and  Sons. — Final  of  5  per  cent.,  making  7J  per  cent, 
for  the  year  ended  Dec.  31,  placing  ^5,000  to  reserve,  and  carrying 
forward  /io,7ii. 

Malton   Gas. — 6  per  cent,  for  the  half-year,  carrying  forward 

Mercantile  Investment  and  General  Trust. — At  the  rate  of  4  per 
cent,  per  annum  on  the  deferred  stock  for  the  half-year  ended 
Jan.  31,  making  4  per  cent,  for  the  year.  Transferring  _f  15,000  to 
reserve,  and  carrying  forward  /3,753. 

Merchants'  Trust. — 4  per  cent.,  making  6  per  cent,  for  year 
ended  Jan.  31. 

Millwall  Dock  Equipment. — 4s.  lojd.  per  share,  making  £6  los. 
per  cent,  tor  1904. 

Olive  and  Partington. — Further  of  5  per  cent.,  making  10  per 
cent,  for  1904,  carrying  forward  ;f8,529. 

Patent  Victoria  Stone. — 5  per  cent,  for  the  half-year  ended 
Dec.  31,  making  lo  per  cent,  for  the  year,  together  with  a  bonus 
of  ij  per  cent.,  carrying  forward  ^'4,479. 

Read  Brothers.— For  the  six  months  ended  Dec.  31  at  the  rate 
of  12  per  cent,  per  annum  on  the  ordinary  shares,  making  10  per 
cent,  for  the  year,  placing  /ii,ooo  to  reserve,  and  carrying  for- 
ward £655. 

Robert  Roberts. — 2J  per  cent,  for  1904,  carrying  forward  /'112. 

Royal  Exchange,  Leeds. — Further  of  3  per  cent.,  making  54  per 
cent,  for  the  year,  carrying  forward  ;f 461. 

South  London  Electric  Supply. — At  the  rate  of  4  per  cent,  for 
past  year. 

Telegraph  Construction  and  Maintenance. — 10  per  cent.,  making 
15  per  cent,  for  the  year. 

Wakefield  Gas  Light. — For  the  past  half-year  at  the  rate  of  iij 
per  cent,  per  annum  on  shares  of  £25  and  £5  each,  9  per  cent,  on 
the  "  B  "  shares,  SJ  per  cent,  on  the  new  ordinary  shares,  and  4J 
per  cent,  on  the  preference  stock. 

Waller  and  Son. — Interim  of  6  per  cent,  on  the  ordinary  shares. 


NEXT    WEEK'S  MEETINGS. 

Monday,  February  13. 
Browne  and  Eagle. — Institute  of  Chartered  Accountants,  noon. 
Measures  Brothers. — Winchester  House,  2.30  p.m. 
Railway  Share  Trust. ^Cannon  Street  Hotel,  12.30  p.m. 
Railway  Debenture  and  Trust. — Cannon  Street  Hotel,  noon. 
Welford's  Surrey  Dairies. — Cannon  Street  Hotel,  noon. 

Tuesday,  February  14. 
African  Consolidated  Investment. — Winchester  House,  noon. 
British  Oil  and  Cake  Mills. — Winchester  House,  i  p.m. 
Colne  Valley  Water. — Charing  Cross  Hotel,  noon. 
Eley  Brothers. — Cannon  Street  Hotel,  i  p.m, 
Great  Northern,  Piccadilly  and    Brompton  Railway. — Hamilton 

House,  3  p.m. 
Hand  in  Hand  Insurance. — Cannon  Street  Hotel,  2.30  p.m. 
Ingham,  George,  and  Co. — Bradford,  2.30  p.m. 
Kemball,  Bishop. — Winchester  House,  2.30  p.m. 
London  Road  Car. — Cannon  Street  Hotel,  noon. 
St.  David's  Gold  Mines  (1903). — ^Winchester  House, noon. 
St.  James'  and  Pall  Mall  Electric  Light. — Carnaby  Street,  3  p.m. 
Westralian  Estates  and  Timber. — Winchester  House,  11.45  a.m. 

Wednesday,  February  15. 
Atlas  Trust. — Winchester  House,  2  p.m. 
Brecon    and     Merthyr    Tydfil    Junction     Railway. — Palmerston 

House,  12.30  p.m. 
■Charing    Cross,    Euston,    and    Hampstead   Railway. — Hamilton 

House,  3  p.m. 
Cherokee  Mexican  Proprietary. — Winchester  House,  2  p.m. 
Entre  Rios  Railway. — River  Plate  House,  u.30  a.m. 
George  Hooper  and  Co. — Cannon  Street  Hotel,  11.30  a.m. 
R.  and  J.  Hill. — Winchester  House,  noon. 
Mercantile  Steamship. — Ethelburga  House,  2  p.m. 

■Thursday,  February  16. 
Bank  of  Mauritius.— Cannon  Street  Hotel,  noon. 
English  Association  of  American  Bond  and  Share  Holders. — Great 

Winchester  Street,  noon. 
Imperial  Gold  Company. — Cannon  Street  Hotel,  noon. 
Marconi's  Wireless  Telegraph. — River  Plate  House,  2.30  p.m. 
Neath  and  Brecon  Railway. — Cannon  Street  Hotel. 
New  Explosives. — Cannon  Street  Hotel,  2  p.m. 
North  London  Railway. — Euston  Station,  i  p  m. 
Western  Wagon  and  Property. — Bristol,  noon. 

Friday,  February  17. 
Atlantic  First  Leased  Lines  Rental. — Winchester  House,  2.30  p.m. 
Anglo-Australian  Assets. — Winchester  House,  noon. 
Bovril. — 152-166  Old  Street,  noon. 

Millwall  Dock  Equipment. — Cannon  Street  Hotel,  12.30  p.m. 
Pawsons  and  Leafs. — St.  Paul's  Churchyard,  noon. 

Western  Wagon  and  Property  Co.,  Limited. 
This  company's  gross  revenue  in  the  year  ended  December  31 
was  ;^22,36o  and  its  expenses  £s,^47,  leaving  a  net  profit  of 
;f  17,213,  which,  with  /314  brought  in,  gave  .£17,546  for  distribu- 
tion. Interest  on  debentures  and  deposits  absorbed  ;f2,962  and 
the  ordinary  shares  received  a  dividend  at  the  rate  of  10  per  cent., 
/371  being  carried  forward  after  ;f899  had  been  written  off 
899  simple  hire  wagons. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the  receipts    into  and   issues  out    of   the 
Exchequer  between  April  i,  1904,  and  February  4,  1905: — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1904-1905. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1904,  to 
Feb.  4,  1905. 

Total  Receipts 
Into  the  Ex- 

chequer  from 

April  I,  1903,  10 

Feb.  6, 1904. 

Balances,  April  i ; 
Bank  of  England  

£ 

36,230,000 
31,500,000 
13,000,000 
7,550,000 
2,650,000 
30,000,000 
15.950,000 
3,750,000 
450,000 

960,000 
1,350,000 

3,462,116 
801,726 

5,887,524 
749.603 

Bank  of  Ireland 

Revenue. 

4.263,842 

6,637,127 

30,747,000 
26,230,000 
10,209,000 
6,254,000 
1,580,000 
16,869,00c 
12,140,000 
3,390,000 
420,000 

992,826 
1,150,582 

28,946,000 
28,914,000 
10,845,000 
6,408,000 
1,330,000 
17,288,000 
11,710,000 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax, . . . 
Post  Office  

3,300,000 
420,000 

948,163 
1.325.843 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

143.390,000 

109,982,408 

109,435,006 

Total,  including  balance.. 

114,246,250 

510,000 
970,000 

1,819,500 

1,800,000 

6,000 

148,500 
35.000 

6,413.990 

5.912,631 
7,460 

1,000,000 
8,600,000 

21,800,000 

116,072,133 

Other  Receipt 
Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189. 
Under  Military  Works  Acts,  i" 
Under  Land  Registry  (New  Bu 
Under  Public  Buildings  Exper 
Under  Public  Offices  Site  (Dul 
By  Issue  of  Exchequer    Bon 

Supplemental  War  Loan  Ac 
By  Issue   of  Exchequer   Boi 

Capital  Expenditure  (Money 
Suez  Canal  Drawn  Shares. . . . 
Transvaal  and  Orange  River 

ment  of  sum  voted  as  a  tern 
Unclaimed       Dividends      Ac 

under  Section  10  of  the  Fina 
Temporary  Advances,  Deficlei 
Temporaty  Advances,  Ways 

eluding  Treasury  Bills,  £13,3 

s. 

illion 

340,000 

1904  

420,000 

1896  to  1902  .... 

to  1903 

Jg7  to  1901    

ildings)Act,l9oo 
ses  Act,  1903  . , 
lin)  Act,  1903  . . 
ds    under    the 

t,  1900    

ids    under    the 

Act,  1904    

Colony — Repay- 
porary  advance 
;ount ;— Receipt 
nee  Act,  1904  . . 

Cy   

53.000 

1,969,000 

1,050,000 

4,000 

44.000 

6,962,272 

7,452 
3,000,000 

6,000,000 

and  Means  (in- 
00,000    

14,500,000 

163,269,331 

150,411,857 

143,390,000 

204,000 
5,304,000 
4,188,000 

109,982,408 

148,063 
4.633,673 
3,423,242 

Payments   in   relief  of  Local 
Taxation  :— 
Customs  

170,967 

Excise  

♦,713.387 

Estate,  &c..  Duties 

3.375,633 

Total 

9,696,000 

8,204,978 

8,259,987 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation  

153,086,000 

118,187.386 

117,694.99.1 

Expenditure  and  Other  Issues. 


Expenditure. 
National  Debt  Services  . . . 
Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Estimate  for 

the  year 

1904-1005 

(including 

Supplementaz7 

Estimates). 


£ 

27,000,000 

1,640,000 

1,160,000 
113,154,000 


142,954,000 


Other  Issues. 

Foe  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (net  amount) . 


the 


For   Exchequer    Bonds    issued    under 
Supplemental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1S92  to  1904 

Under  Uganda  Railway  Acts,  1S96  to  1902 

Under  Naval  Works  Acts,  1895101903     

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry  (New  Buildings)  Act, 
1900    

Under  Public  Buildings  Expenses  Act,  1903  . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 

Under  Cunard  Agreement  (Money)  Act,  1904  .. 

Suez  Canal  Drawn  Shares 

Deticiencv  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer : — 
Bank  of  England    ... 
Bank  of  Ireland 


1905. 
Feb.  4. 

£ 

2,917,113 

758,504 


Fe??6. 

£ 

3,387.263 

609,114 


Totals. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1904,  to 

Feb.  4,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1903,  to 

Feb.  6,  1904. 


£ 
23,565.584 
1.445,020 

743.927 
91,358,223 


117.112.754 


370,000 


45.000 
300,000 

6,500,000 
600,000 

2,539.000 
3,500,000 

6,000 

149. 50c 

35.000 

<9,ooo 

7.460 

8,600,000 

19,800,000 


159.593.7U 


3.675.617 


£ 

24,265,940 

1,460,521 

743.977 
94.250,090 


120,720,528 


260,000 


7,000,000 

700,000 

67,000 

9,638,000 

2,950,000 

16,500 
44,000 
12,000 

7. 
6,000,000 
6,000,000 


146,415,480 


3.996J77 


>«3.269,33i 


150,411.857 


Treasury,  February  7,  1905. 
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COMPANY    MEETINGS. 


ROBINSON    SOUTH     AFRICAN     BANKING 
COMPANY. 

In  compliance  with  a  requisition  signed  by  a  number  of  share- 
holders, a  general  meeting  was  held  on  Wednesday,  February  8, 
at  the  office,  i.  Bank  Buildings,  Lothbury,  for  the  purpose  of 
considering  a  resolution  for  the  voluntary  winding-up  of  the 
bank.     Mr.  J.  B.  Robinson  presided. 

The  Chairman,  in  reviewing  the  history  of  the  bank  since  its 
formation,  about  three  months  prior  to  the  Jameson  raid,  said 
that  dividends  had  been  distributed,  amounting  in  all  to 
/i, 360,941,  besides  the  return  of  ;£  1,500,000  of  the  original 
capital  of  ^3,000,000.  If  the  bank  should  now  be  wound  up  the 
shareholders  would  have  received  in  cash  £4>3(>°>94^'  exclusive 
of  the  assets  yet  to  be  realised.  The  position,  therefore,  at  the 
moment  showed  that  the  cash  now  held,  as  well  as  the  other 
assets  which  had  to  be  realised,  would  be  very  nearly  a  clear 
profit  to  the  shareholders.  They  had  only  had  a  little  more  than 
four  years  of  actual  business,  and  during  that  time  there  had 
been  certain  conditions  which  had  been  largely  prejudicial  to  the 
bank's  transactions.  .  He  did  not  join  in  the  formation  of  the 
bank  with  the  view  of  speculating  in  its  shares.  Besides  the 
shares  which  came  to  him  at  the  first,  he  had  bought  an  addi- 
tional 160,000.  He  merely  mentioned  this  as  a  proof  of  his 
ttna  fides.  At  their  annual  meeting  last  December  he  mentioned 
that  they  had  had  some  losses,  but  he  added  that  there  were 
strong  indications  in  the  Transvaal  of  an  improvement,  more 
especially  in  the  mining  industry,  consequent  on  the  larger 
supply  of  labour  to  the  mines.  These  statements  were  absolutely 
correct  and  became  more  apparent  every  day.  Since  that  meeting 
he  had  communicated  with  some  of  his  representatives,  as  well 
as  several  other  friends  residing  in  the  South  African  colonies, 
who  were  thoroughly  conversant  with  the  whole  position  there. 
While  they  fully  endorsed  what  he  said  as  to  the  progress  now 
being  made  in  the  gold  industry  in  the  Transvaal,  they  had  drawn 
his  attention  to  the  state  of  the  country  so  far  as  the  commercial 
and  agricultural  interests  were  concerned,  which  they  described 
as  deplorable  in  the  extreme.  His  correspondents  referred  to  the 
fact  that,  the  country  having  been  over-stocked  with  merchandise 
on  the  termination  of  the  war,  the  business  of  the  bank  would 
either  be  restricted  to  a  great  extent  or,  if  there  was  to  be  an 
extension  of  the  business  under  present  conditions,  severe  loss 
was  likely  to  be  incurred.  The  board  were  quite  convinced  that 
the  position  was  commercially  but  slightly  better  than  it  was 
twelve  months  ago.  The  position  would,  no  doubt,  improve  but 
it  would  take  a  very  long  time.  It  had  been  stated  that  no  other 
monetary  institutions  in  South  Africa  had  been  disturbed  by  the 
depression  and  that  no  bills  of  exchange  drawn  through  those 
institutions  had  been  dishonoured.  He  thought  it  right  that 
those  labouring  under  this  delusion  should  be  undeceived.  They 
knew  from  overtures  which  had  been  made  to  their  bank  from 
time  to  time,  by  the  debtors  themselves,  that  there  were  mone- 
tary institutions  in  South  Africa  which  had  similar  difficulties  in 
their  banking  transactions.  Reference  had  also  been  made  to 
some  other  banking  institutions  which  were  carrying  on  business 
in  South  Africa  and  it  was  said  that  these  were  continuing  their 
course.  That  was  so,  but  it  must  be  borne  in  mind  that  some  of 
them  had  been  established  for  40  or  50  years  and  during  that 
period  they  had  accumulated  a  large  reserve. 

The  Chairman  then  referred  to  a  consultation  that  he  had  had 
with  some  of  the  shareholders  of  the  bank  who  had  approached 
him  on  the  subject  and  it  was  suggested  that  a  meeting  of  share- 
holders should  be  called  as  soon  as  possible  in  the  terms  of 
the  circular  which  had  been  sent  out  for  the  purpose  of  deter- 
mining whether  the  bank  should  be  wound  up.  They  suggested 
a  voluntary  winding-up  of  the  bank  and  that  it  would  be  far 
better  afterwards  to  form  a  trust  company  if  possible  with  a 
capital  not  exceeding  three  or  four  millions  sterling  for  the  pur- 
pose of  carrying  on  business  in  the  Transvaal  in  connection  with 
mines  and  land  investments.  By  a  strange  coincidence  only  a 
few  weeks  ago  he  had  received  a  proposal  from  Johannesburg  in 
connection  with  a  trust  company.  Of  late  nearly  all  the  financial 
groups  connected  with  the  Transvaal  had  more  or  less  formed 
trust  companies.  A  trust  company  had  a  far  wider  scope  than 
a  bank  in  dealing,  not  only  with  mining  ventures,  but  with  any 
other  matter  out  of  which  money  could  be  made.  It  was  pro- 
posed that  a  trust  should  be  constituted  with,  say,  a  capital  of 
;f4,ooo,ooo.  In  that  case  the  present  shareholders  of  the  bank, 
as  well  as  the  shareholders  of  the  Randfontein  Estates,  Lang- 
laagte  Estates,  and  Block  B  Langlaagte,  would  have  the  prefer- 
ence to  subscribe  for  the  trust  shares  at  par.  The  full  details  of 
the  scheme  had  not  yet  been  completed  ;  but  it  had  been  sug- 
gested that,  in  the  first  instance,  only  los;  per  share  should  be 
called  up,  which  would  amount  to  ^f  2,000,000,  and,  so  soon  as 
this  money  had  been  profitably  invested,  a  further  call  of  los. 
per  share  would  be  made.  He  thought  that  this  was  a  wise  pre- 
caution, as  it  would  not  overload  the  trust  with  too  much  money 
at  the  beginning  of  operations.  It  had  now  been  established 
beyond  doubt  that  the  gold  and  diamond  mines  of  the  Trans- 
vaal would  constitute  the  emporium  of  South  Africa.  It  was 
there  that  they  must  direct  their  attention  and  concentrate  their 
energies.  A  trust  with  a  capital  of  ;^3, 000,000  or  ;^4,ooo,ooo 
could  bring  about  very  great  changes  in  the  advancement  and 
prosperity  of  certain  factors  in  the  Transvaal.  As  the  holder  of 
a  considerable  number  of  bank  shares,  he  would  be  entitled  to 
apply  for  an  equal  number  of  shares  in  the  trust  company,  should 


the  latter  be  formed ;  but  he  would  be  prepared  to  allow  the 
smaller  shareholders  of  the  bank,  if  they  desired  to  do  so,  to 
apply  for  more  trust  shares  than  they  would  be  entitled  to  do 
under  their  present  holding.  There  was  a  strong  and  earnest 
desire  to  carry  out  the  proposed  scheme,  which  was  pregnant 
with  future  possibilities  and  which,  if  given  effect  to,  would,  ho 
hoped,  be  to  the  advantage  of  all  parties.  On  that  occasion,  how- 
ever, they  had  simply  to  decide  whether  they  should  continue 
the  bank's  business  in  face  of  the  difficulties  to  which  he  had 
dravra  their  attention,  or  whether  they  should  vote  to  discon- 
tinue further  operations.  It  was  a  wise  policy  in  the  circum- 
stances, he  considered,  to  take  advantage  of  the  moment,  now 
that  they  had  the  greater  part  of  their  assets  m  liquid  form,  to 
wind  up  the  bank,  distributing  the  cash  assets  to  the  share- 
holders and,  upon  the  realisation  of  its  other  assets,  to  make  a 
further  distribution.  .        ,        .  ,      . 

Mr.  G.  R.  Hanitsch  proposed  a  resolution  for  the  voluntary 
winding-up  of  the  bank. 

Mr.  Max  Deutsch  seconded  the  proposal,  which  was  supported 
by  Sir  V.  Dixon-Hartland,  M.P. 

Mr  Hedges  remarked  that  the  proposition  struck  him  as  a  very 
peculiar  one.  However,  it  seemed  that  several  of  the  share- 
holders were  in  favour  of  it.  If  the  bank  had  done  so  well,  in 
spite  of  the  dilficulties  which  had  had  to  be  faced  during  the  last 
four  years,  it  was  extraordinary,  now  that  the  outlook  was  peace- 
able and  there  were  prospects  of  progress,  that  the  company 
should  think  of  going  into  liquidation.  (Hear,  hear.)  It  looked, 
as  if,  by  "  a  shuffling  of  the  cards,"  they  were  going  to  transform 
themselves  from  a  bank  into  a  trust.  He  was  a  shareholder  m 
trust  companies  such  as  that  which  it  was  now  proposed  to  form, 
and  he  had  not  discovered  that  they  were  doing  "such  wonders. 

Mr  Henry  Samuel  proposed  an  amendment  m  favour  ot  an 
adjournment  and  the  appointment  of  three  or  four  representaUve 
shareholders  to  consult  with  the  board  as  to  the  best  way  of  meet- 
ing the  present  situation. 

Mr.  Hedges  seconded  the  amendment. 

The  Chairman  asked  if  it  were  likely,  being  a  large  shareholder, 
that  he  would  wish  to  wind  up  the  bank  and,  if  possible,  form  a 
trust  company  unless  he  believed  that  that  course  would  be  the 
more  advantageous  one.  He  had  gone  into  *equesUon  fully 
and  he  felt  sure  that  they  would  give  him  credit  for  grasping 
matters  connected  virith  business. 

The  amendment  was  withdrawn  and  the  resolution  was  theo: 
carried  unanimously. 

LYDENBURG  ESTATES. 

The  fifth  ordinary  general  meeting  of  the  Lydenburg  Estates, 
Limited  was  held  on  Tuesday.  February  7  at  Winchester  House 
Old  Broad-street,  Mr.  John  Hay  (the  chairman  of  the  company) 

^'^e'"s^ecretary  (Mr.   A.   D.   Tait)  read  the   notice  calUng  the 
meeting  and  the  auditors'  report.  ,^^„„„t« 

The  Chairman,  having  referred  to  sundry  items  in  the  accounts, 
said-  With  regard  to  the  investments,  there  was  a  slight  defi- 
ciency of  about  ^fjoo  after  taking  into  consideration  the  fairly 
good  profit  made  in  realising  some  of  the  ^^1^^^'^^'''''^}^, 
loss  had  been  in  connection  with  Consols,  pey  had  agreed  at 
he  last  meeting  to  take  £s>°°o  «  shares  in  the  Sabie  Syndicate, 
on  wMch  Aey  Ld  paid  ^Is-.  They  had  also  Pa>d  ^5oo  up^o 
September  30,  and  since  then  some  other  calls,  and  he  had  some 
news  to  give  them  in  connection  with  this  investment,  which 
he  hoped  would  be  satisfactory.  The  claim  against  the  Govern- 
ment  still  remained  as  before.  Sundry  debtors  and  oumand.ngs 
in  London  included  ;£25o,  which  they  had  v.iped  ofi  as  a  doub  ful 
debt  At  the  same  time,  they  had  securities  for  this  amount, 
being  about  700  shares  in  a  South  African  gold  mining  company,, 
and  from  information  he  had  received  he  hoped  they  would 
eventually  recover  the  amount  with  interest.  With  regard  to  the 
income  and  expenditure  account,  the  directors  were  asked  at  the 
last  meeting  to  take  into  consideration  the  question  of  their  fees ; 
thev  had  done  so,  and  reduced  the  fees  from  /750,  at  which  they 
were  fixed  by  the  shareholders  when  the  company  was  consti- 
tuted to  ;C5oo.  The  fuU  benefit  of  this  did  not  appear  m  the 
present  accounts.  ,      ,.      .        ^   j 

He  thought  it  was  well  to  mention  that  the  directors  had  again 
taken  this  matter  into  consideration,  and,  in  view  of  the  position 
of  the  company  and  the  way  things  had  turned  out  m  South 
Africa  generally,  they  had  agreed  to  still  further  reduce  the  fees, 
if  it  was  the  vrish  of  the  shareholders.  They  were  willing  for 
the  time  being,  as  long  as  matters  continued  in  the  present  state, 
to  reduce  their  fees  to  ;£so  per  annum  for  each  director,  with 
an  extra  ^50  for  the  chairman.  The  income  side  of  the  account 
required  very  little  explanation,  and  he  was  sorry  it  had  not 
shown  a  very  much  larger  sum.  It  would  be  remembered  that  it 
was  agreed  to  start  prospecting  operations  on  Klipgat,  and  this 
had  been  done  in  conjunction  with  the  Transvaal  Gold  Mining 
Estates.  The  cost  of  transport  of  stores  and  the  prospecting 
camp  generally  was  so  great  that,  acting  under  the  advice  of  the 
Transvaal  Gold  Mining  Estates,  they  had  decided  for  the  present 
to  suspend  operations.  With  regard  to  the  company's  claim 
against  the  Government,  they  had  been  bufieted  about  from  one 
authority  to  another.  The  admission  had  been  secured  that 
goods  were  taken  by  the  British  Government  for  their  use,  but 
still  the  company  got  nothing.  They  had  been  asked  to  divide 
the  claim  under  two  heads — the  one  being  for  damage  done, 
which  they  did  not  expect  to  recover,  and  the  other  for  goods 
actually  taken,  which  they  hoped  to  recover.  In  the  meantime 
another  application  had  been  made  to  the  Colonial  Office,  and 
the  Colonial  Secretary  had  written  out  to  South  Africa  asking 
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for  a  full  report  on  the  case.  He  hoped  when  this  came  back  they 
might  succeed  in  getting  something,  as  other  companies  had 
recovered  part  of  their  claims  in  similar  cases.  The  shareholders 
were  informed  last  year  that  the  board  had  agreed  to  take  a 
;£5,ooo  interest  in  the  Sabie  Syndicate,  which  had  to  take  over 
301  claims,  adjacent  to  Glynn's  I>ydenburg.  The  syndicate  had 
been  successful — he  was  .speaking  as  a  director  of  that  company — 
in  getting  400  further  claims  adjacent  to  Glynn's  Lydenburg  at 
a  small  cost.  Some  had  been  pegged  out  by  the  syndicate's  mining 
engineer,  Mr.  R.  C.  Nicholaus,  and  others  bought  by  auction  at 
a  low  figure.  He  then  referred  to  the  question  of  amalgamation, 
stating  that  the  directors  had  been  approached  with  a  view  to 
this,  their  answer  being  that  if  an  offer  were  submitted  to  them 
which  would  benefit  the  shareholders  of  the  company,  they  were 
prepared  to  consider  it.  They  had  a  substantial  amount  of  work- 
ing capital,  and  did  not  want  to  amalgamate  with  any  company 
simply  for  the  sake  of  giving  them  the  benefit  of  this  working 
capital.  The  chairman  concluded  by  moving  the  adoption  of  the 
report  and  accounts. 

Mr.  Louis  R.  Glass  seconded  the  motion. 

Mr.  H.  Samuel  moved  as  an  amendment  that  the  report  and 
statement  of  accounts  be  received  and  not  adopted,  which  was, 
however  lo.st,  and  after  the  original  resolution  had  been  passed 
and  Mr.  Rait  re-elected  a  director  the  meeting  closed  with  a  vote 
of  thanks  to  the  chairman. 


WELFORD  AND  SONS. 

The  nineteenth  annual  ordinary  general  meeting  of  the  share- 
holders of  Welford  and  Sons,  Limited,  was  held  on  Monday, 
February  6,  at  the  Cannon  Street  Hotel,  E.C.,  under  the  presi- 
dency of  Mr.   John   Welford. 

The  notice  convening  the  meeting  and  the  auditors'  report 
having  been  read. 

The  Chairman  said  :  Gentlemen, — It  is  my  pleasure  to  meet 
you  here  again  after  another  year's  work,  and  I  hope  you  agree 
with  the  board  that  the  result  is  satisfactory  to  us  all  and  an 
endorsement  of  the  consolidating  and  strengthening  policy  we 
have  pursued.  You  will  have  noticed  that  the  gross  profits  are 
some  ;^2,6oo  more  than  in  the  preceding  year,  representing  the 
result  of  steady  progress  in  the  turnover,  and  the  net  profit  is 
also  better  this  year ;  but,  as  you  know,  such  items  as  ratings 
and  taxation  are  always  progressive,  and  require  careful  watch- 
ing. You  will  see  that  our  investments  have  been  further  added 
to  during  the  year,  bringing  them  up  to  ^12,667  ;  and  we  propose 
placing  ^4,500  to  reserve,  bringing  that  fund  up  to  ^35,000,  and 
after  payment  of  the  proposed  balance  dividend — making  10  per 
cent,  per  annum,  which  we  have  paid  for  the  last  twelve  years — 
there  will  be  left  a  balance  to  be  carried  forward  of  ;^  16,526.  The 
company's  working  plant  and  stock  have  been  kept  up  in  our 
usual  substantial  manner,  this  item  alone  representing  a  most 
valuable  asset ;  in  short,  our  standing  as  an  industrial  concern  is 
one  upon  which  we  may  congratulate  ourselves,  and  we  are  more 
than  ever  convinced  that  the  continued  strengthening  of  the 
position  of  the  company  and  consolidation  of  its  interests  is  the 
proper  policy— (hear,  hear)— to  the  end  that  shareholders  may 
consider  their  holdings  as  secure  and  less  fluctuating  than  even 
Consols.  I  may  here  mention  that  when  we  are  in  the  market 
as  buyers  it  makes  all  the  difference  for  farmers  to  know  that 
their  money  is  safe  and  their  cheques  sent  regularly. 

A  good  deal  has  been  said  lately  by  Public  Health  authorities 
on  the  question  of  milk  production  and  supplies,  and  you  mav 
have  every  confidence  in  our  company's  methods  and  regula- 
tions ;  in  fact,  we  are  often  consulted  by  authorities  connected 
with  the  Public  Health  service,  and  have  been  repeatedly  assured 
that  our  company's  position  is  the  one  which  they  wish  the 
general  dairy  business  to  be  brought  up  to.  This  is  most 
encouraging  to  us,  and  shows  that  what  we  have  done  to  main- 
tain a  standard  of  high  efliciency,  with  absolute  purity  'and 
healthy  supplies,  is  really  appreciated  by  tho.se  best  able  to 
judge  ;  and  nothing  will  be  wanting  on  our  part  to  merit  con- 
tinued approval  and  confidence  of  such  authorities  and  the  con- 
suming public.  I  cannot  let  the  opportunity  pass  without  again 
asking  our  shareholders'  recommendations  of  the  company's  sup- 
plies to  their  friends,  so  that  the  advantages  that  have  accrued 
in  the  past  from  this  may  be  continued  and  enhanced.  T  trust 
I  may  never  have  a  less  encouraging  report  to  submit  than  that 
which  is  now  presented  to  you.  I  have  now  the  pleasure  to  move 
the  adoption  of  the  report  and  balance-sheet. 

Mr.  R.  II.  Jack.son,  in  seconding  the  motion,  expressed  the 
hope  that  the  report  would  give  as  much  satisfaction  to  the  share- 
holders as  it  had  given  to  the  directors. 

The  resolution  was  then  put  and  carried  unanimously,  and 
Mr.  G.  K.  Roumieu,  J. P.,  having  been  re-elected  a  director,  the 
proceedings  closed  with  a  vote  of  thanks  to  the  chairman. 


CANNON  BREWERY. 


The  tenth  ordinary  general  meeting  of  the  Cannon  Rrewerv 
Company,  Limited,  was  held  on  Wednesday,  February  8,  at 
the  Brewery,  St.  John  Street,  Clerkenwell,  E.C.,  Mr.  Andrew 
R.   Motion  (the  chairman  of  the  company)  presiding. 

The  secretary  (Mr.  W.  T,  McMurtrie)  having  read  the  notice 
convening  the  meeting,   and   the   auditors'   report. 

The  Chairman  said  :  Gentlemen, — It  is  again  my  pleasure  to 
congratulate  the  shareholders  of  the  Cannon  Brewery  Companv 
upon  a  successful  year's  trading,  and  although  it  has  not  beeii 
quite  so  good  as  in  previous  years  we  have  much  to  be  thankful 
for  as  is  evidenced  by  the  reports  of  tho.se  other  London  brewery 


w-s'^a^  L  °  P""''''  ^"  *"""^1  balance-sheet.  This  year 
Zlilh  ^J  '°  P"  ''^"'-  '"^'^^-^  of  '^  P"  cent.,  the  dividend 
Tllow  ir.r.,7%P^'f  ^°^"'^  P''^'  ''^  consecutiv'e  years?  also 
allow  hberally  for;  depreciation  as  in  past  years,  carry  /lo  000 
to  the  reserve  fund  and  carry  forward  /6.5  ,3s.     id      Cons^d^ 

fuflv  ;'.!  "^Hear*".'^  ''''T]!^'  '  "''"'^  ^^  •>-«  done  wonder: 
last  auar  er  of  .    '     .'"■'     '.  "l."^"   ^^^"   '"   '^'^   '"^e   for   the 

ast  quarter  of  a  century  and  have  never  known  anything  like 
1 1  and  we  cannot  expect  to  escane  entirely.  The  workW 
classes  are  our  best  customers,  and  with  thousands  of  un! 
"Z^'e^ttZT  ^T"'"^  '^^  ''"'  °f  thousands  work  ng  shor^ 

nT  "lI^K  P- "{  ^  P"  ""'■  '"  °""^  ^«'«s  i^  easily  accounted 
for.  We  have  just  as  many  customers  as  in  previous  year"  but 
the  majority  take  less  per  month  and  consequently  pay  us'  less 

^d  doubt?„^'rh,P''!f'  ^""  !"^'''"S  ''^"^'  prov^s^on^or  bad 
and  doubtful  debts,  depreciations,  and  rescues,  amounts  to 
^253,450  16s.  lod.,  and  with  the  balance  brought  forward  from 
last  year  gives  a  total  of  ^^255,495  6s.  6d.  to  be  dealt  with  Af°S 
paying  interest  on  the  debenture  stocks,  dividends  on  the  n" 
frlTL  preferred     ordinary     shares,     which     absorbed 

^174,879  I2S.  7d.,  and  interim  dividend  on  the  ordinary  shares 
01  435.000,  there  remains  a  balance  of  /4?,6ic  13s  iid  to  be 
applied  as  follows  : -^35,000  to  pay  a  further  dividend  0°  .0 
per  cent,  per  annum  for  the  half-year  on  the  ordinary  shares— 

an^J"?f,r  ''"'  '/"/•  ^°'  '^'  year-carrying  ^,0,000  to  re.serve 
and  ^615  13s.  iid  to  next  year  s  account.  Our  houses  have  been 
well  kept  up  and,  as  you  know,  the  brewery  has  been  rebuilt 
during  the  last  few  years,  with  entirely  new  plant  of  the  most 
modern  kind,  and  is  second  to  none.  Our  reserve  now  stands  at 
jt  129,415,  and,  with  the  ^10,000  proposed  to  be  added,  will 
amount  to  1 139,415.  In  addition  to  this  we  have  a  sum  of  nearly 
^85,000  standing  in  our  books  to  the  credit  of  doubtful  debts 
account  and  sinking  funds,  and  I  must  again  point  out  that 
we  refer  in  our  report  to  what  I  consider  a  far  more  important 
reserve— namely,  that  we  are  the  freeholders  of  upwards  of 
fifty  public-houses,  which  have  cost  us  ^^228,000,  and  as  the 
existing  leases  fall  in  we  shall  not  only  receive  largely  increased 
rents  and  goodwill  but,  more  important  still,  a  further  acces- 
sion  to  oiir  sales  of  beer.  This  amount  of  freehold  ground  rents 
now  only  produces  2%  per  cent,  and  could  be  converted  into 
cash  if  so  desired.  The  leases  will  shortly  fall  in  to  us  at  the 
rate  of  one,  two,  or  three  a  year  and  will  be  of  great  benefit  to 
the  business.  We  have  purchased  several  additional  freehold 
reversions  since  our  last  general  meeting,  and  if  opportunity 
occurs  we  shall  add  to  the  number  annually.  You  will  notice 
that  I  have  referred  to  an  item  of  ^^85,000  standing  to  the  credit 
of  sinking  funds,  Sec,  and  I  think  I  ought  always  to  make  it 
clear  to  you  that  the  extinction  of  our  leasehold  premi.ses,  stable- 
yard,  and  also  goodwill— which  is  a  very  moderate  amount  and 
represents  little  more  than  our  profits  for  one  year— is  provided 
for  upon  a  4  per  cent,  basis  before  we  arrive  at  our  net  profit 
I  must  not  forget  to  thank  the  directors  and  staff  for  the  loyal 
manner  in  which  they  all  support  and  help  me  in  the  carrying 
on  of  this  great  and  successful  business— a  result  impossible 
unless  our  beers  were  second  to  none  ;  and  I  think  it  is  only 
fair  to  our  brewing  staff  to  mention  once  more  that  our  returns 
have  been  only  '4  per  cent.,  and  to  express  our  great  indebted- 
ness to  them.  No  doubt  the  debenture  and  preference  share- 
holders will  be  glad  that  a  Licensing  Bill  has  become  law  during 
the  past  year,  giving  full  compensation  for  any  licensed  houses 
taken  away ;  but  the  ordinary  shareholders  must  realise  that 
the  compensation  has  to  be  provided  by  the  trade,  and  as  the 
retailers  are  already  most  heavily  and  unfairly  taxed  and  cannot 
bear  any  further  burdens,  the  cost  must  come  out  of  the  pockets 
of  the  ordinary  shareholders,  and  unless  business  improves 
during  the  coniing  year  it  must  affect  their  dividend.  Person- 
ally, I  think  it  most  unfair  and  inequitable  to  provide  a  fund 
for  our  own  extinction.  The  Cannon  Brewery  certainly  has 
never  lost  a  license,  and  time  alone  can  prove  whether,  with 
the  large  amount  we  are  called  upon  to  contribute  annually — 
a  costly  process  to  help  exterminate  ourselves — the  last  state 
will  not  prove  worse  than  the  first.  1  now  beg  to  move:  "That 
the  directors"  report  and  statement  of  accounts  and  the  auditors' 
report  be  received  and  adopted." 

Mr  H.  E.  Diamond  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

The  motions,  confirming  the  dividends  were  then  passed  and 
the  retiring  directors  (Messrs.  W"illiam  M.  Wroughton  and 
Thomas  A.  Motion)  re-elected.  The  proceedings  closed  with 
a  vote  of  thanks  to  the  chairman  and  directors. 


NOW     READY. 
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The  SUBSCKIPTION  LIST  wlU  be  OPENED  on  11th  February,  1905,  and  CLOSED  on  or  before  13th  February,  1905. 

CHINESE  IMPERIAL  GOVERNMENT  57o  GOLD  LOAN 

OF    X905, 

For*    £1,000,000     Sterling. 

Offered  for  Public  Subscription  in  London  and  Germany. 

AUTHORISED     BY     IMPERIAL     EDICT, 

Communicated    to    the    British    and    German    Ministers    in    Peking    under    the    date    of   6th    February,    1905. 

Service  of  the  Loan  to  be  paid  out  of  the  revenue  from  the  Peking  octroi  duties,  estimated  to  amount  to  Kupiag  Tls.  800,000  per 
annum,  and  secured  upon  the  Likin  revenue  of  the  Province  of  Shansi  to  the  extent  of  Kuping  Tls.  800,000  per  annum. 

Repayable  in  20  years  in  20  equal  annual  drawings.      Exempt  from  all  present  and  future  Chinese  Taxes. 

In  Bonds  to  Bearer  of  £100  each  with  half-yearly  Coupons  attached  for  Interest  at  the  rate  of  5  per  cent,  per  annum,  payable  on  the 
iBt  of  September  and  the  1st  of  March. 

The  first  Coupon  for  Interest  at  the  rate  of  5  per  cent,  per  annum  calculated  on  the  instalments  will  be  £2  and  be  payable  oa 
Ist  September,  1905. 

GoupODu  and  Bonds  payable  at  the  Office  of  the  Hongkong  and  Shanghai  Banking  Corporation,  31  Lombard  street,  London,  B-O.^ 
and  in  Hamburg  at  the  Banks  to  be  designated  by  the  Deutsch-Asiatische  Bank. 

Principal  and  Interest  payable  in  London  in  Sterling  and  in  Hamburg  in  Reichsmarks  at  the  exchange  of  the  day. 

SUBSCRIPTION     PRICE     IN     LONDON     97     PER    CENT. 


THE  HONGKONG  AND  SHANGHAI  BANKING  CORPORATION,  either  by  itself  or  associated  with  others,  is  authorised  by 
the  CHINESE  IMPERIAL  GOVERNMENT  to  issue  the  above  Loan,  and  is  now  prepared  jointly  with  THE  DEUTSCH-ASIATISCHE 
BANK  to  receive  subscriptions  for  £1,000,000  Sterling.     The  price  of  subscription  in  London  is  OT  per  cent.,  payable  as  follows  — 

6    per  cent,  on  Application. 

25  per  cent,  on  Allotment, 

26  per  cent,  on  27th  March,  1905. 
21     per  cent,  on  26th  April,  1905. 
21     per  cent,  on  2yth  May,  1905. 
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Payment  in  full  can  be  made  under  discount  at  2  per  cent,  per  annum  upon  Allotment. 


The  Loan  is  for  20  years  redeemable  at  par  in  20  equal  yearly  instalments  of 
JE50.0C0  each  commencing  after  tbe  fir^t  year;  l)ut  the  Chinese  Imperial 
Government  can  redeem  the  bonds  earlier  at  their  option  on  giving  6  months' 
notice. 

The  Loan  is  repayable  at  par  by  drawings  (unless  redeemed  previonalj), 
which  will  take  place  in  London  in  the  month  of  January  in  each  year, 
beginning  with  1906,  before  a  Notary  Public  at  the  oftlce  of  the  Hongkrn;  and 
Shanghai  Bankini;;  Corj^oration,  and  the  Bonds  will  be  paid  off  at  par  on  the 
1st  March  following,  after  whicli  interest  on  Bonds  so  drawn  wilt  cease. 

The  Loan  Agreement  referred  to  hereafter  provides  that  the  Chinese 
Gtovcmment  shall  appropriate  every  three  months  out  of  the  revenue  from  the 
Peking  Octroi  duties,  estimated  to  amount  to  Tls.  800,000  per  annum,  which 
are  paid  in  as  collected  to  the  Hongkong  and  Shanghai  Bank  at  Peking,  the 
amount  required  for  the  service  of  the  Loan.  If  these  receipts  should  be 
insafTlcient,  it  is  further  provided  by  tbe  Agreement  that  the  deficiency  shall 
be  made  good  by  additional  payments  from  other  sonrces  into  the  Hongkong 
and  Shanghai  Banking  Corporation  at  Peking. 

The  Loan  is  specially  secured,  both  as  regards  principal  and  interest,  by  the 
hypothecation  of  the  Revenues  collected  from  tbe  general  Likin  Tax  in  the 
Province  of  Shansi  to  the  extent  of  Tls.  800,000  per  annum,  and  in  case  of 
default,  it  is  provided  by  the  Loan  Agreement  that  this  Likin  Tax  shall  be 
collected  by  the  Chinese  Imperial  Maritime  Customs  Administration. 

In  the  event  of  the  Chinese  Imperial  Government  negotiating  for  a  revision 
of  the  Chinese  Customs  Tariff  during  the  currency  of  tins  Loan,  it  is  agreed  on 
the  one  hand  that  such  Tariff  revision  thaU  not  be  barred  by  the  fact  that  the 
Loan  is  secured  by  the  foregoing  Likin  revenues,  and  on  the  other  hand  that 
the  Likin  duties  pledged  for  the  service  of  this  Loan  shall  neither  be  decreased 
nor  abolished,  except  by  arrangement  made  with  the  Hongkong  and  Shanghai 
Banking  Corporation,  and  only  then  for  an  equivalent  first  charge  upon 
increased  Customs  Revenue  consequent  upon  such  Tariff  revision. 

The  coMtract  for  the  Loan  ia  contained  in  an  Agreement  dated  3rd  February, 
1905,  made  between  the  Hongkong  and  Shanghai  Banking  Corporation  and  the 
Deutsch-Asiatische  Bank  on  tbe  one  part,  and  by  Cbao  Erh-tsun,  President  of 
the  Board  of  Revenue,  on  the  other  part,  and  confirmed  and  sanctioned  by 
Imperial  Edict  of  the  5t)i  February,  1905. 

Tbe  Loan  is  exempt  from  all  present  and  future  Chinese  taxes. 

Snbject  to  Loans  at  present  unredeemed,  this  Loan  has  priority,  both  as 
regards  principal  and  interest,  over  all  future  Loans,  Charges, K>r  Mortgages* 
and  so  long  as  this  Loan  or  any  part  thereof  shall  remain  unredeemed,  the 
Chinese  Imperial  Government  undertake  that  no  Loan,  Charge,  or  Mortgage 
shall  be  raised  or  created  which  shall  in  any  manner  lessen  or  impair  the 
security  over  the  said  Likin  Revenues,  so  far  as  they  are  required  for  the 
service  of  this  Loan,  and  that  any  future  Loan,  Charge,  or  Mortgage  charged 
upon  the  said  Likin  Revenues  shall  be  made  subject  to  this  Loan,  and  that  it 
shall  be  so  expressed  in  every  agreement  for  any  such  future  Loan,  Charge,  or 
Mortgage.  


Application  must  be  made  on  tbe  enclosed  form  accompaniod  by  the  Deposit 
of  5  per  cent. 

Scrip  Certificates  to  Bearer  will  be  delivered  as  soon  as  possible  in  exohange 
for  Allotment  Letters  and  Bankem'  Receipts. 

Bonds  sealed  by  the  Chinese  Minister  in  London  or  Berlin  will  be  dalivered 
by  the  issuing  Banks  tn  eichange  for  tbe  Scrip  Certificates  as  soon  as  possible 
after  payment  of  the  last  instalment. 

Default  in  payment  of  any  instalment  at  doe  date  will  render  prertotu  pay* 
ments  liable  to  forfeiture. 

If  no  allotment  is  made  the  deposit  will  be  returned  in  fall,  and  if  only  a 
portion  of  the  amount  applied  for  is  allotted,  the  balance  of  the  deposit  will 
be  applied  towards  payment  of  the  amount  due  on  allotment. 

Forms  of  application  may  be  obtained  from  the  Hongkong  and  Shanghai 
Banking  Corporation.  31  Ijombard  street,  London,  E.G. ;  from  Messrs  Panmure, 
Gordon  &  Co.,  Hatton  court,  London,  E.C.,  and  from  Messrs  St«phenaon, 
Harwood  &  Co.,  31  Lombard  street,  London,  E.G. 

31  Lombard  street,  London. 
10th  February,  1905. 


Copy  of  Letter  from  HIS  EXCELLENCY  CHANG  TEH  YI  the  Minister 
for  Cnina  in  London : — 

Chinese  Legation, 

London,  6th  February,  1905. 
The  Manager, 

Hongkong  &  Shanghai  Banking  Corporation, 
31  Lombard  street,  E.G. 
Sir, 

I  have  much  pleasure  in  informing  you  that  I  have  received  a  telegram  from 
the  Wai  Wu-Pu  acquainting  me  that  the  Hongkong  and  Shanghai  Banking  Cor- 
poration, conjointly  with  the  Deutsch-Asiatische  Bank,  have  been  charged  by 
the  Imperial  Chinese  Government  with  the  issuing  of  a  5  per  cent.  Gold  Loan 
of  £1,000.000  sterling,  and  that  the  Imperial  Edict  authorising  it  has  already 
been  issued ;  also  that  I  shall  be  prepared  to  seal  tbe  Bonds  whenever  presented 
to  me  for  that  purpose. 

I  am,  Sir, 

Yonr  obedient  Serrant, 

(Signed)    T.  Y.  CHANG, 
Enroy  Extraordinary  and  Minister  Plenipotentiary  of 
His  Majesty  the  Emperor  of  China. 


THIS    FORM    OF    APPLICATION    MAY    BE    USED. 

TO     BE     KETAINED     BY     THE     BANKERS. 

CHINESE  IMPERIAL  GOYERNMENT  6  %  GOLD  LOAN  of  1905 

FOR    £1,000,000    STEIRI^II^G. 

OFFERED     FOR     PUBLIC     SUBSCRIPTION     IN     LONDON     AND     GERMANY. 
To  ,THB  HONGKONG   AND   SHANGHAI   BANKING  CORPORATION, 

31,    LOMBABD    STREET,    LoNDON,    E.G. 

I  (we)  request  that  you  will  allot  to  me  (us)  £  of  the  above  Loan  in  accordance  with  the  Prospectus  dated 

10th  February,  1905,  upon  which  I  (we)  have  paid  the  Deposit  of  £  bein?[  at  the  rate  of  5  per  cent.,  and  I  (we)  engage 

to  accept  the  same,  or  any  less  amount  which  you  may  allot  to  me  (us),  and  to  make  the  remaining  payments  thereon  in  terms  of  the 
Prospectus. 
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All  cheques  to  be  made  payable  to  Bearer  and  crossed  "  &  Co." 


Date .■ 1905. 

A  separate  cheque  must  accompany  each  application. 
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C6C  InUCStOrS*  R^OiStU  is  a  subscription  Journal,  and  wlU 
be  deUvered  to  subscribers  in  London  by  the  Hrst  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  .  £1  Is.        Six  Months  •  Us.       Three  Months  •  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
ejcL  Abroad,  Post  Free, 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Inveator** 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2s.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  178.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT   WILSON, 

•'Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Dnvesfrqenf  Queries, 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  InirestoFs'  Review  on  the  following  terms : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Crown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. : — 10s.  for  the  First  Three,  and  2s.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  2s.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  tlie  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  tor  the  Insertion  of  reports  under  the  beading  ot 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


American    Trust    Companies. 

A    very    extended  table  of  the  summary    statistics 
issued  by  the  financial  trust  companies  of  the  United 
States    is    published    by    the    New    York    Commercial 
Chronicle,   and,  as  usual,   is  charged  with  tantalising 
instruction.     The    aggregate    liabilities    of    the    com- 
panies dealt  with  to  depositors  of  various  kinds  was  at 
the  end  of  last  year  about  ;£^325,ooo,ooo,  of  which  some 
;^226, 000,000  formed  the  liability  of  the  New  York  and 
Brooklyn  companies.      Dealing  with  these  latter  alone 
the  remarkable  fact  emerges  that  their  fiduciary  liabili- 
ties   have    risen    in    the    course    of    six    years    by 
;£■  1 57, 000, 000,  and  it  is  interesting  to  try  to  find  out 
how  far  this  increase  represents  augmented  wealth  on 
the    part    of    the    American    jjeople,   how  far  merely 
financial  legerdemain.     The  problem^  is  in  some  ways 
not  soluble,  but  obviously  these  trust  companies  to  an 
unmeasured  extent  create  each  other's  deposits  by  their 
advances     and     investments.     Thus    their   "  loans   on 
collateral,"  that  is  the  loans  of  trust  companies  in  New 
York     State,     have     in     these     six     years     risen     by 
$398,000,000  to  a  total  of  over  $681,000,000  at   the 
end  of  last  year.     Within  the  same  period   their  in- 
vestments have  increased  by  $159,000,000  to  a  total  of 
$296,000,000,  and  their  loans  on,  personal  security  by 
nearly   $42,000,000   to   a    total    of   over   $72,000,000. 
The  investment  holdings  of  bonds  and  mortgages  are 
also  up  by  about  $30,000,000  to  nearly  $65,000,000. 
Thus  in  these  various  items  there  has  been  an  increase 
of  nearly  $600,000^000  within  the  six  years,  and  in  the 
same  period  the  aggregate  deposits  of  the  trusts  have 
risen  by  $661,000,000.     The  more  money  they  advance, 
in   fact,   the  more  they  put   means,   credit,   into  each 
other's    possession,    in    the    form    of    deposits — credit 
which  can  be  utilised  in  still  further  extensions  of  the 
credit  only  or  all  paper  forms  of  wealth.     It  is  not 
accumulations  of  savings  we  have  to  deal  with,   but 
pure  creations  of  fictitious    obligations    through    the 
multiplication  and   price   inflation   of   what   are  called 
securities.      How  flimsy  the  whole  structure  is  can  be 
measured  by  the  circumstance  that  against  total  lia- 
bilities to  the  public,  or  to  banks,  amounting  to  1,128 
million  dollars  at  the  end  of  last  year,  the  cash  actually 
in  the  possession  of  these  trusts  was  little  more  than 
$35,000,000,  or  just  about  3  per  cent. 

As  usual,  however,  there  is  great  diversity  in  the 
position  of  these  trust  companies  so  far  as  mere  cash 
in  hand  is  concerned.  They  are  all  playing  the  same 
game — the  game  of  creating  wealth  out  of  nothing, 
but  do  not  act  upon  any  common  system.  Some  of 
them  disregard  all  rules  of  prudence.  The  business 
they  transact  varies  only  in  the  different  proportions 
of  the  total  resources  they  create  for  each  other  that 
may  be  lent  out  by  different  credit  factories,  either  on 
what  is  called  "  collateral  "  or  on  f>ersonal  security,  or 
in  various  ways  straight  out  "invested."  It  ought, 
therefore,  to  be  a  reasonable  demand  that  these  com- 
panies should,  seeing  their  risks  to  be  all  much  of  the 
same  typ>e,  follow  a  common  plan  in  the  matter  of 
cash  held  against  any  sudden  pressure.  There  is  no 
such  common  order  of  business,  as  a  few  examples 
taken  from  the  larger  of  the  trusts  will  show.  The 
Central  Trust,  for  instance,  owes  various  creditors 
about  $47,000,000,  most  of  it  money  or  credit  payable 
•   in  cash  on  demand,   and  the  cash  on  hand  was  }u^ 
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$38,247  on  December  31   last.     To  be  sure  the  trust 
had   $4,790,000    "  on   deposit  "    somewhere,    but   that 
would  not  be  an  available  asset  did  a  real  pinch  come. 
In  contrast  with   this  position   we  find   the   Farmers' 
■  Loan  and  Trust  Company,  one  of  the  oldest  and  pro- 
bably one  of  the  best  of  the  type  in  the  United  States, 
holding  $3,000,000  of  cash  in  hand  against  total  liabili- 
ties to  depositors,  other  trust  companies,  and  bankers 
of  various  kinds  amounting  to  $83,000,000.     Another 
prominent  trust,  purely  a  creature  of  the  Mutual  Life 
Insurance  Company,   of  New  York,   is  the  Guaranty 
Trust,  whose  liabilities  are  about  $60,000,000,  practi- 
cally all  payable  on   call,   against   which   the  ca.sh   in 
hand  amounts  to  $130,000.     The  Knickerbocker  Trust, 
on    the   other   hand,  which  owes  creditors    of    various 
kinds      something      like      $54,000,000,      had      nearly 
$6,000,000  in  cash  on  hand  at  the  end  of  the  year,  an 
important  increase  upon  the  figure  for  June  last,  and 
$3,832,000  more  than  at  December  31,   1903.     It  had 
besides  nearly  $8,000,000  on  deposit  somewhere,  and 
in  res{>ect  to  liquid  resources  may  be  regarded  as  the 
strongest  of  all  these  pa  per- wealth  companies.      In  con- 
trast  again  with   this   strength   we  have  the   Morton 
Trust,   whose  cash  in  hand  amounts  to  $95,000,   and 
whose  immediate  payable  liabilities  exceed  $54,000,000. 
The    Mercantile    Trust,    a    still    larger    concern,    held 
$1,119,000    in    cash    on    hand    against    liabilities    of 
$75,000,000,   and   the  New  York   Life   Insurance  and 
Trust  had  $3,100,000  of  cash  on  hand  against  liabili- 
ties of  a  little  more  than  $33,000,000.     The  New  York 
Security  and  Trust  Company  had  also  a  cash  reserve 
of  $2,110,000  against  liabilities  of  about  $50,000,000, 
and  the  Union  Trust  Company  was  in  much  the  same 
position.     What  the  United  States  Trust  holds  is  not 
Stated;    its  balance-sheet    simply    shows    "cash    on 
deposit     $8,462,000  "     against     liabilities     of     about 
$58,000,000. 

The  majority  of  the  trusts,  however,  are  of  the 
weaker  sort,  so  far  as  cash  reserves  are  concerned. 
So  feeble  are  some  of  them  that  a  run  would  force 
them  to  amalgamate  like  the  fungi  of  the  same  species 
in  St.  Louis,  or  die.  The  matter  becomes  all  the  more 
important  when  one  looks  at  the  character  of  the  busi- 
ness done.  No  details  are  given,  but  on  the  general 
lines  revealed  we  are  forced  to  the  conclusion  that  it 
would  be  impossible  for  any  one  of  these  trusts  to  find 
large  amounts  of  cash  were  a  widespread  demand  for 
it  to  arise.  They  all  lend  largely  on  collateral,  and 
were  half-a-dozen  of  them  to  be  compelled  to  call  in 
their  loans  at  a  time  when  market  money  was  scarce 
and  dear,  and  when  banks  themselves  were  probably 
having  to  struggle  to  turn  their  assets  into  cash,  dead- 
lock must  at  once  ensue.  It  is  much  the  same  with  the 
investments  directly  held.  They  now,  for  instance, 
give  not  only  the  book  value  of  investments,  but  the 
market  value,  and  in  most  instances  the  two  are  very 
closely  in  accord.  Sometimes  the  rharket  value  is  less 
than  the  book  value,  at  other  times  it  is  rather  larger, 
but  never  so  mnch  larger  as  to  constitute  a  margin 
capable  of  protecting  the  companies  from  instant  loss, 
were  an  effort  made  to  realise.  Thus  the  Central  Trust 
holds  $16,132,000  stock  investments  at  book  value  and 
the  market  value  is  put  at  $823,000  more  than  the  book 
value,  a  mere  surface  skimming  of  safeguard  against 
loss.  Most  of  this  company's  deposits  are,  it  may  be 
noted,  advances  on  collateral  security,  and  the  amount 
of  its  investments  sensibly  decreased  during  the  last  six 
months  of  1904.  This  appears  to  indicate  the  transfer 
of  resources  to  help  to  sustain  quotations  upon  the 
Wall  Street  market.  Did  the  company  sell  out  at  a 
profit  or  did  it  lose?  The  Equitable  Tnist  Company 
gives  the  book  and  market  value  of  its  securities  as 
identical,  and  it  also  has  lent  most  of  its  deposits  to 
the  market.  These  trusts  are  all,  in  fact,  and  in  the 
main,  dealers  in  contangos,  as  we  should  phrase  it,  and 
as  long  as  things  go  smoothly  will  doubtless  continue 
to  show  excellent  profits  by  the  process  of  squeezing 
the  gambler.  It  is  when  circumstances  drive 
a  country  to  put  market  values  to  the  test 
by  general  selling,  when  the  contango  payer  is  cleaned 


out     en    masse,     that     the     true     position     of     such 
sky  -  scraping     structures     in     finance     will     be     re- 
vealed.     The    Central    Trust    is    by    no    means    the 
only  one  which  has  reduced  the  amount  of  its  invest- 
ments under  pressure  of  the  necessity  to  lend  money  on 
Wall  Street  in  order  to  prop  the  market,  and  nearly 
all  of  them  have  a  much  larger  proportion    of    their 
resources  absorbed  in  contango  business  than  they  had 
twelve  months  ago.     'ITius,  to  take  only  a  few  of  the 
bigger  of  these  curious  products  of  the  credit  creator, 
the  Central  Trust  has  mcreased  its  advances  to   the 
market    by    over    $16,000,000    within    the    year,    the 
Colonial  Trust  by  $6,000,000,  the  Farmers'  Loan  and 
Trust  by   about   $19,000,000,    the  Equitable  Trust  by 
$8,000,000,  the  Guaranty  Trust  by  fully  $10,000,000, 
the   Knickerbocker  Trust   by   nearly   $14,000,000,   the 
Mercantile  Trust  by  $20,000,000,  the  Metropolitan  by 
$6,000,000,  the  Morton  by  $23,000,000,  the  New  York 
Security   and   Trust   by   $20,000,000,    and   the   United 
States  Trust  by  fully  $5,000,000.     The   Union  Tnist 
Company  has  slightly  reduced  its  advances  comparing 
December  31,  1904,  with  the  .same  date  in  1903,  but  the 
increase  compared  with  June  last  is  nearly  $10,000,000. 
Some  of  the  companies  devote  more  attention  to  loans 
on  fXTSonal  security  than  to  direct  contango  business 
on  Wall  Street,  and  notable  amongst  such  is  the  New 
York  Life  Insurance  and  Trust,  whose  total  advances 
on  personal  security  amounted  on  December  31  last  to 
$12,383,000,  as  against  $10,116,000  a  year  before,  but 
the  Morton  Tnxst  has  almost  gone  out  of  this  business, 
such  having,  apparently,  been  the  pressure  upon  it  for 
money  to  lend  on  the  Stock  Exchange.     Where,  how- 
ever, the  personal  security  business  is  cultivated  there 
is  nearly  always  some  increase,  although  the  amount 
is  seldom  so  large  as  to  indicate  that  the  small  general 
public  has  been  increasing  its  commitments  on  Stock 
Exchange  gambles.      It  looks  more  like  a  growth  pro- 
duced by  unusual  zeal  in  persuading  the  simple  citizeri 
to  over-insure  his  life.      Broadly,   the  lesson   of  these 
figures  is  that  Wall  Street  has  made  much  extended 
demands  Uf)on  the  resources  of  the  trusts  during  the 
past    year,  and    that    these    have    been    equal    to    the 
occasion  by  the  liberality  with  which   they  have  em- 
ployed as  loanable  cash  the  credit  resources  they  have 
created  for  each  other.     What  the  one  group  of  com- 
panies calls  "  deposits  "  the  other  names  "  advances," 
and  all  unite  in  most  gravely  and  owlishly  regarding       J| 
the  round  of  operations  as  wealth,  as  genuine  money, 
a  proof  that  the  United  States  are  really  on  the  way  to 
be  a  world  jjower  in  finance.     And  they  are,  but  not 
quite  by  this  trust  route. 


The     Great     Boulder     Perseverance 
Inquiry. 

In  our  issue  of  January  14  we  gave  a  summary  of  the 
findings  of  the  Royal  Commission  that  has  recently 
been  investigating  the  affairs  of  the  Great  Boulder 
Perseverance  Company.  The  full  text  of  the  Commis- 
sion's report  has  now  reached  this  country  by  mail.  It 
is  a  very  lengthy  and  a  very  important  document,  and 
would  occupy  several  columns  of  this  Review.  As,  how- 
ever, the  greater  portion  of  it  is  a  summary  of  the 
evidence  given  by  the  26  witnesses  examined,  there  is 
no  need  to  quote  it,  especially  as  summaries  of  that 
evidence  have  already  appeared  in  our  pages.  The  con- 
clusions of  the  Commissioners  form  the  most  importaot 
section  of  the  report,  and  are  as  follows  : — 

"  Harry  Nichols,  in  evidence,  stated  that  he  was  in- 
structed to  keep  the  monthly  output  about  /'6o,ooo. 
That  this  figure  was  at  the  date  of  the  annual  report  in 
March,  1904,  above  the  real  capacity  of  the  mine  is 
evident  from  the  plans  and  the  other  data  supplied,  and 
in  the  opinion  of  the  Commissioners  this  must  have 
been  perfectly  well  known  by  some  of  the  directors. 
They  must  have  known  that  the  rich  chutes  of  ore  bad 
been  very  largely  drawn  upon,  especially  in  the  Perse- 
verance lode,  and  that  the  stopes  in  the  outside  blocks, 
from  which  future  supplies  would  have  to  be  drawn, 
were  showing  lower  grade  ore  than  the  heads  going  to  the 
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miH.  They  knew  that  practically  nostoping  had  been  done 
belovr  the  500  feet  level  and  that  the  rich  visible  ore  above 
this  level  had  already  been  mined.    Notwithstanding  this 
and  their  knowledge  of  the  falling  output  during  the 
beginning  of  1904,  they  withheld  all  this  information  and 
placed  before   the   shareholders   an   annual   report    on 
March  25,  1904,  which  was  optimistic   and   promised 
improving  values  and   reduced  costs  in  future.     In  our 
opinion  the  directors,  who  are  the  paid  servants  of  the 
shareholders  and  whose  interests  they  should  conserve, 
should  have  been  aware  as  far  back  as  the  early  part  of 
1903  that  the  mine  was  being  worked  at  too  high  an 
average,  and  should  have  taken  steps  to  guard  against 
the  present  position.     The  May  and  June  estimates  of 
the  ore  reserves  disclosed  a  serious  discrepancy  in  the 
estimate   given   in   the   annual    report,   and   upon    the 
directors  must  rest  the  responsibility  that  such  a  dis- 
crepancy  was   possible.     It   has   been    their   policy   to 
rigidly   prevent    any    information    as    to   the    working 
and  title  true  position  of  the  mine  from  becoming  known, 
and  they  have  kept  many  important  matters  from  the 
knowledge  of  the  shareholders.      Your  Commissioners 
are  of  opinion  that  the  change  in  the  general  manage- 
ment of  the  mine  that  was  in  contemplation  at  the  date 
of  the  annual  meeting,  and  the  negotiations  for  which 
were  then  well  advanced,  should  have  been  made  known 
by  the  directors  to    the  shareholders  at  that  meeting, 
especially  as  the  appointment  of  Bewick  Moreing  and 
Co.  as  general  managers  involved  a  considerable  increase 
in  the  cost  of  management.     The  directors  should  have 
afforded  shareholders  the  opportunity  of  expressing  their 
opinion  as  to  the  desirability  of  appointing  as   general 
managers   and  consulting  engineers   a  firm  which  held 
a   large    number    of    shares    in    the    company.      The 
evidence  of  Zebina  Lane,  the  only  director  whom  your 
Commissioners  had  the  opportunity  of  examining,  dis- 
played a  grave  want  of  knowledge  of  the  details  of  the 
company's  business.      He  is  the  local  director  of  the 
Great  Boulder  Perseverance,  but  he  stated  that  he  had 
to  go  to  London  to  obtain  information  about  the  mine. 
Again,  although  he  was  the  one  director  present  in  the 
London  office  when  the  cable  of  June  20  was  officially 
received,  he  gave  in  evidence  no  clear  account  of  what 
transpired  in  connection  therewith  between  June  20  and 
22.     It  would   appear    that  the  chairman  of  directors, 
Frank  Gardner,  and  some  of  the  directors  have  through- 
out advanced  their  own  interests,  and  have  shown  an 
utter  disregard  for  the  interests  of  the  shareholders." 

The  Commissioners  add  that  every  facility  was 
afforded  them  in  the  conduct  of  the  inquiry  by  Ralph 
Nichols,  W.  A.  Prichard,  and  W.  J.  Loring,  but  they 
were  greatly  hampered  by  their  mability  to  obtain 
material  and  detailed  evidence  as  to  what  transpired  in 
London,  more  especially  as  to  the  share  transactions 
consequent  upon  the  several  estimates  of  the  ore 
reserves.  "  The  evidence  on  this  important  phase  of  the 
inquiry  has  been  totally  inadequate,  but  it  has  been 
proved  that  the  Western  Australian  share  transactions 
were  not  of  sufficient  magnitude  to  account  for  the 
great  fall  that  has  taken  place  in  the  value  of  Great  Boulder 
Perseverance  shares  during  1904,  as  shown  in  the  chart." 
The  report  comments  strongly  on  the  manner  in  which 
the  bullion  reserve  was  used  in  the  mine,  which  is 
described  as  "  irregular  and  illegal.  The  company  acted 
contrary  to  the  laws  of  Western  Australia  in  the  matter, 
and,  moreover,  are  much  to  be  blamed  not  only  for  the 
manner  in  which  they  have  dealt  with  the  reserve,  but 
also  in  keeping  from  the  shareholders  the  knowledge  of 
the  existence  of  such  reserve." 

The  report  closes  with  suggestions  and  recommenda- 
tions for  legislation,  which  are  identical  with  those  pub- 
lished in  their  report  on  the  Boulder  Deep  Levels  scandal, 
and  therefore,  need  not  be  repeated,  as  we  have  already 
dealt  with  them.  Finally  the  commissioners  do  not 
recommend  local  directors.  They  approve  of  bullion 
reserves,  if  limited  to  one  month's  output.  Perhaps  this 
was  the  best  that  could  be  done,  and  it  is  not  much. 
The  evidence  given  is  instructive,  and  therefore  the  time 
and  labour  spent  upon  the  inquiry  cannot  be  deemed  all 
wasted. 


Economic  and  Financial  Notes 
and  Correspondence. 


London  Gkneeal  Omnibus  Company. 

From  a  paragraph  in  the  latest  report  of  this  only  too 
well  known    undertaking    the   shareholders    will   learn 
with  a  certain   degree  of  pleasure  and  amazement  that 
their  directors   have  attentively   watched  the  improve- 
ments gradually  made  in    the  methods  of   mechanical 
traction  "  with  the  expectation  that  they  might  advan- 
tageously be  adopted   for  omnibuses."     Not   only  that 
but  the  board  has  decided  to   make  extensive  trials  of 
such  mode  of    traction,   and    have   actually   set   aside 
/"20,ooo  to  form   a  special   motor  fund  to  provide  the 
necessary  expenditure.      So   one   of   these   days,  som-i 
years  after  the  Road  Car  and  other  up-to-date  companies 
have  firmly  established  their  motor  'buses  on  the  various 
routes,  a   few   mechanically   driven    London   Generals 
will  come  straggling  along  to  pick  up  any  stray  travel- 
lers that  the  pioneers  cannot  find  room  for.     It  certainly 
is  remarkable  that  at  a  time  when  many   motor  'buses 
are  already  running  and  giving  general  satisfaction,  and 
the  Road   Car  Co.  has  a  large  number  on  order,  the 
big  concern  which  should  be  first  in    the  field  in  these 
matters,  is  only  just   thinking  about  making  trials  and 
experiments.     The   question   of    paying    for    the    new 
vehicles  when  a  type  has  been  selected  is  of  course  quite 
another  matter,  but  the  company  has  some  investments 
it  could  realise  at  a  loss — if  the  debenture  holders,  whose 
money   bought  these   securities,   do   not   object.      But 
probably    they    will.      The,   replacing     of     horse    by 
mechanical  traction  is  going  to  bring  many  other  ques- 
tions to  the  front,  because  if  the  balance-sheeet  is  to 
continue  to  exhibit  a  "  true  and  correct  view  "  of  the 
company's  position,  as  we  are  assured  it  does  now,  a 
general  revaluation  of  assets  must  take  place.     What 
about  the  item  of  .omnibuses,  horses,  harness,  and  yard 
stock,  ;^499,226  ;  freehold  land  and  buildings,  ^277,570 ; 
and  leaseholds,  ^393,245  ?     Some  of  these   assets  we 
know   to   be    monstrously  overvalued  even    now — who 
said  "  Times  "  ? — and  with  the  disappearance  of  the  old 
horse-dragged  bus  and  everything  that  pertains  thereto 
their  earning  power  will  become  practically  nil.     We 
know    it    is    not   all   going    to   happen   at    once,    but 
some   heavy  capital   losses   must   presently    be   faced ; 
nothing    is     more     certain     than     that.      Investments 
are  just  about   the   same   as  they    were   a   year   ago, 
but  cash  is  higher  owing  to  the  increase  in  the  reserve, 
and   stock-in-trade  jumps  up  three  or  four  thousands. 
Land  and  buildings  are  just  a  little  less,  and  floating 
liabilities  have  been  rather  substantially  reduced.     As 
to  results  they  were  not  quite  so  good  as  in  the  second 
half  of  1903,  notwithstanding  an  increase  of  21   in  the 
average  number    of    'buses  running,  the   decrease  in 
receipts  being  ^"6,745  at  a  total  of  £"632,075.    That 
means  a  decline  of  is.  i^.  to  ir2-7s.  ijd.  in  the  average 
passenger  receipts  per  omnibus  per  day.    Number  of 
passengers  carried  was   101,287  less  at  108,034,641,  and 
it  is  painful  to  think  of  such  an  enormous  quantity  of 
uncomfortable    journeys.      Expenditure     went     down 
;^7o8  to   ;f582,8ii,    owing    to    a    saving  of  ^4,809   in 
the  cost   of  provender,   as     administration,    road    and 
yard    outlay,    and  horse    stock    maintenance    all    cost 
rather   more.      Average   cost  of  feeding    and   bedding 
each     stud     of   horses    was    ;^i33,    against    ^138    in 
1903  and  ^152   in  1902,  while  the  number  owned  on 
December  31  was  17,183,  or  52  more  than  at  the  end  of 
1903.  Net  profit  is  down  ^6,037  to  {:^g,26^,  and  interest 
and  dividends  gave  a  little  less  at  ;^9,288  but  balance 
from  previous   account  was  up  ;^4,288  to  ;^io,072,  so 
that   the  sum   for   disposal  comes   to   ^68,624  against 
£'70,455.     It  provides  debenture  interest,  £"20,000  to  the 
motor  fund  against  a  similar  amount  placed  to  reserve 
last  year  and  a  dividend  at  the  rate  of  S  per  cent,  per 
annum    carrying    forward    the     considerably     reduced 
balance  of  £"11,297.     Reserve  funds  all  told  now  amount 
to  £"165,000. 
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Company  Meeting  Reports. 
A  good  deal  of  nonsense  has  been  printed  in  the 
Times  and  other  newspapers  upon  this  subject  during 
the  last  week  or  more.  It  may  be  that  in  some  cases 
refx>rts  of  meetings  are  inserted  in  financial  and  other 
newspapers  as  advertisements  for  purposes  of  decep- 
tion, or  that  in  other  cases  the  discontent  of  share- 
holders expressed  at  meetings  is  carefully  omitted  in 
the  official  reports.  As  a  rule,  however,  no  mischief 
can  arise  from  either  of  these  sources.  Our  experience 
is  that  respectable  companies  do  not  cook  the  reports 
they  send  to  the  financial  Press  as  advertisements.  To 
be  sure  our  experience  is  not  a  wide  one,  because  for 
some  time  we  resisted  the  insertion  of  these  reports 
as  advertisements,  hoping  that  the  investing  classes 
would  give  us  sufficient  support  to  permit  the  necessary 
enlargement  of  the  paper  involved  \n  giving  selected 
company  reports  as  mere  news  matter.  That  proving  to 
be  a  vain  hope,  a  charge  was  made  for  the  insertion  of 
the  reports  of  meetings — not  a  high  charge  or  one  very 
remunerative,  when  it  is  remembered  that  whenever  the 
extent  of  the  matter  to  be  thus  inserted  goes  beyond 
a  certain  very  limited  amount  the  pap)er  is  enlarged  ; 
but  still  a  charge  sufficient  to  cover  costs  of  production 
and  a  trifle  over.  There  are  unquestionably  boards  of 
directors  who  wish  to  treat  the  orders  given  for  reports 
of  meetings  as  bribes,  but  the  majority  of  those 
amongst  the  vast  number  of  companies  whose  affairs 
are  thus  laid  before  shareholders  and  the  public  have 
no  such  sinister  purpose  Tlie  directors  simply  desire  to 
put  the  statements  made  at  the  meeting  before  the 
public,  and  this  is  best  done  by  an  advertisement  of 
the  proceedings  of  the  meeting.  If  the  management  of 
■a  company  wishes  to  go  further,  and  to  silence  criticism 
in  the  newspapers  to  which  it  extends  this  very  modest 
favour  in  advertising,  it,  in  most  cases,  will  fail  of  its 
purpose.  Company  balance-sheets,  at  any  rate,  are 
criticised  in  the  Investors'  Review  with  a  fulness  and 
systematic  attention  to  principles  which  no  advertise- 
ment of  any  description  inserted  in  its  columns  has 
ever  been  allowed  to  interfere  with.  The  most  sensible 
letter  on  the  subject  which  we  have  seen  is  Mr.  George 
Wedlake's.  He  even  goes  so  far  as  to  contend  that 
the  publication  of  chairmen's  sp)eeches  designed  to 
further  fraud  may  serve  the  ends  of  justice.  We  are 
■not  quite  certain  that  we  should  go  so  far  as  that,  but 
considerable  exp)erience  has  satisfied  us  that  no  harm 
comes  to  the  investing  public  through  the  insertion  of 
repwrts  of  shareholders'  meetings  in  financial  journals 
as  advertisements.  If,  however,  the  public  desires  the 
financial  Press,  or  any  Press,  to  fill  its  columns  with 
full  and  indep>endent  reports  of  what  takes  place  at 
shareholders'  meetings,  then  it  must  pay  for  this 
benefit  by  liberally  buying  the  papers  in  which  the  re- 
ports appear.  The  whole  matter  rests  with  the  public. 
It  demands  from  newspap)er  owners  all  kinds  of  in- 
formation and  services  of  a  variety  of  descriptions 
which  involve  steady  and  continuous  expKjnditure  of 
money,  and  which  can  only  be  given  if  an  advertise- 
ment revenue  is  secured.  We  should  be  quite  ready 
to  provide  p>eople  with  a  pap>er  from  which  all  adver- 
tisements of  a  financial  description  would  be  excluded 
if  they  will  pay  for  it.  But  they  will  do  nothing  of 
the  kind,  and  the  would-be  purists  would  be  the  last  to 
pity  when  whoever  made  so  wild  an  exp^eriment  reap)ed 
the  harvest  of  his  folly.  Mucli  better  keep  a  bucket 
:shop  and  win  reverence  and  renown. 

Rio  de  Janeiro  Harbour  and  Dock  Company. 
Monday's  Financial  Neii's  contained  a  letter  from  its 
special  correspjondent  in  Rio  dealing  with  the  dispute 
between  the  Brazilian  Government  and  the  board  of 
this  comp>any.  It  is  a  full  and,  as  far  as  we  can  judge, 
fair  presentment  of  the  case,  and  app)ears  to  leave  the 
company  not  a  leg  to  stand  uf>on.  Instead  of  being 
robbed  by  the  Brazilian  Government  it  has  been  treated 
with  a  forbearance  which  very  few  European  Govern- 
ments would  have  displayed.  The  board  of  the  com- 
pany, it  will  be  remembered,  made  a  tremendous 
rumpus  when  the  last   Brazilian  loan  was  issued  and 


protested  to  the  committee  of  the  Stock  Exchange 
against  that  issue  and  against  a  quotation  for  the  new 
bonds.  Its  grounds  for  taking  this  action  were  that 
it  had  been  deprived  of  a  tax  of  2  p)er  cent.  up»on  im- 
ports conceded  to  it  by  the  Government  of  Brazil  and 
of  valuable  rights  up>on,  amounting  to  a  concession  of, 
the  Island  of  Cobras.  These  statements  do  not  seem 
to  have  been  warranted  by  the  facts.  The  Brazilian 
Minister  of  Finance  pwinted  out  to  the  corresp)ondent 
of  the  Financial  News  that  three  concessions  had  been 
given  for  a  sp)ecific  object  none  of  which  had  been  ful- 
filled, and  the  whole  of  them  were  subsequently  bought 
in  and  cancelled  by  the  Government.  Of  the  three 
beneficiaries  under  these  concessions  the  Rio  Harbour 
and  Dock  Compvany  alone  held  out  for  better  terms, 
and  up>on  its  claim  going  to  arbitration  it  was  awarded 
and  paid  ;£ri 37,000.  But  no  sooner  was  this  done  than 
fresh  claims  were  made  upon  the  Government  which  it 
regarded,  and  still  regards,  as  grossly  unfair  and  un- 
founded. The  Minister  app>ears  to  establish  the  equity 
of  this  view.  As  to  the  2  p>er  cent,  tax,  it  was  un- 
doubtedly granted,  "  but  only  on  imports  landed  at 
the  Melhoramentos  wharves,"  and  not  on  goods 
landed  at  the  Rio  Harbour  Company's  wharves.  Then 
the  company  had  no  right  to  the  Island  of  Cobras,  but 
only  to  certain  privileges  thereon,  provided  sp>ecific 
works  were  carried  out.  Instead  of  carrying  out  these 
works  only  some  unsubstantial  make-believes  were  F*"*^ 
ceeded  with  "to  keep  the  concession  alive."  "The 
Government,"  the  Minister  adds,  "  never  wavered  in 
its  claim  to  rep)ossess  the  land  on  Cobras  Island  as 
soon  as  the  original  concession  itself  had  lapsed." 
"  So  far  from  useful  works  having  been  carried  out  on 
the  island  in  terms  of  the  concession,  as  a  matter  of 
fact  some  totally  unnecessary  and  dangerous  blasting 
took  place  which  has  done  an  immense  amount  of 
damage  to  Governnrent  naval  prop>erty  on  the  island 
in  connectiort  with  which  a  claim  for  heavy  damages 
is  being  preferred  against  the  company  and  Mr.  .Snell. " 
In  conclusion,  the  Minister  app>eals  to  the  good  faith 
with  which  the  Government  of  Brazil  has  invariably 
carried  out  its  obligations  with  British  merchants  and 
investors,  instancing  the  Rio  City  Improvements  Com- 
pany, which  has  been  established  in  Brazil  since  1850, 
and  has  never  had  a  dispute  with  the  Government. 
The  Great  Western  of  Brazil  and  the  Leop)oldina  Rail- 
way companies  are  also  cited  as  proof  that  Brazil  is 
faithful  to  her  engagements.  It  is  very  pleasant  to 
have  an  affair  of  this  sort  cleared  up,  and  we  are 
delighted  to  be  able  to  take  the  view  that  the  Minister 
has  made  good  his  contention.  His  Government  has 
not  robbed  the  Dock  Company. 

Crisp  and  Company. 

Since  the  complete  collapse  of  this  unfortunate 
Andre  Mendel  venture  some  time  in  1903,  two  attempts 
have  been  made  at  resuscitation  by  means  of  recon- 
struction ;  but  the  proposals  brought  forward  were  so 
inequitable  to  all  p>arties  that  none  of  the  shareholders 
would  accord  them  a  moment's  consideration.  A  dead- 
Itxik  ensued  which  threatened  to  have  disastrous  conse- 
quences, because  the  debenture  holders  might  have 
stepped  in  and  swept  up  everAthing  available,  but  when 
the  question  of  the  appointment  of  a  receiver  and 
manager  came  before  the  Court  it  appeared  that  a 
scheme  was  being  prepared  with  a  view  to  buying  out 
the  debenture  holders,  and  the  liquidator  was  left  in 
possession  to  devise  the  best  arrangement  he  could. 
This  gentleman,  Mr.  W.  H.  Chantrey,  has  been  in 
conference  with  the  shareholders'  committee,  and  now 
lays  his  proposals  before  the  proprietors,  at  the  same 
time  conveying  the  cheering  news  that  a  rejection  of 
the  terms  will  doubtless  mean  a  forced  realisation  of 
the  assets  on  behalf  of  the  debenture  holders,  in  which 
case  both  preference  and  ordinary  shareholders  may 
consider  themselves  as  practically  non-existent.  The 
old  company's  capital  consisted  of  60,000  preference, 
100,000  ordinary,  and  3,000  founders'  shares,  of  ;^i 
each,  in  addition  to  a  debenture  issue  of  ;^4S,ooo,  or 
;^2o8,ooo  in  all.      Under  the  new  scheme  this  will  be 
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reduced  to  ;£^io5,ooo  in  130,000  ordinary  shares  of  los. 
•each,  and  ^"50,000  of  deljenture  st(x;k  to  be  issued  at 
the  price  of  £g  for  every  ;6'io  stock.  Preference  share- 
holders in  the  orijjinal  concern  will  be  entitled  to  apply 
for  one  ordinary  share  in  the  reconstructed  venture 
credited  with  5s.  6d.  paid  up  for  each  share  at  present 
held,  while  holders  of  ordinary  and  founders'  shares 
may  apply  for  three  shares  for  every  five  now  pos- 
sessed, the  amount  paid  up  in  this  case  l>eing  4s.,  and 
leaving  a  liability  of  6s.  In  addition  subscribinf>:  share- 
holders are  to  have  the  right  to  an  allotment  of  d^ebcn- 
tures  at  10  per  cent,  discount,  in  the  proportion  of 
;^io  worth  of  stock  for  every  25  shares  taken  up.  It 
cannot  be  said  that  the  offer  is  particularly  inviting,  but 
if  the  thing  goes  through  as  it  might,  this  being  a  la.st 
chance,  the  ^^50,000  of  debenture  stock,  less  the  dis- 
count, will  give  ;£,"45,ooOi  and  the  liability  on  the  shares 
;/r32,040,  or  ;£r77,040  in  cash  to  come  in.  That  will 
pay  off  the  present  debentures,  unsecured  creditors,  and 
costs,  and  provide  ;£rio,ooo  for  working  capital.  Total 
assets  to  I>e  acquired  are  considered  worth  the  new 
capital,  ;£'iio,goo  or  thereabouts,  and  people  who 
should  know  think  that  5  per  cent,  should  be  earned 
upon  the  shares,  meaning  a  return  of  over  1 1  per  cent, 
upon  the  amount  payable  by  the  preference  share- 
holders, and  over  8  per  cent,  on  the  ordinary  share- 
holders' subscriptions.  That  renders  the  scheme  by 
far  the  fairest  that  has  so  far  been  devised,  and  maybe 
some  of  the  proprietors  will  be  prepared  to  risk  a  little 
more  on  the  chance  of  retrieving  some  of  their  past 
losses.  Our  chief "  doubt  is  whether  there  are  enough 
believers  to  ensure  the  debenture  subscription. 

Maple  and  Company. 

An  atmosphere  of  unreality  always  seems  to  sur- 
round the  affairs  of  this  great  Tottenham  Court  Road 
business,  and  we  never  feel  quite  sure  what  object  the 
board  has  in  view  in  keeping  all  important  matters  as 
dark  and  secret  as  possible.  For  meagreness  of  detail 
few  balance-sheets  come  within  a  mile  of  the  statement 
issued  by  this  firm,  and  as  to  the  profits  they  are  left 
entirely  to  the  imagination,  unless  shareholders  feel 
disposed  to  calculate  the  figures  for  themselves.  When 
the  change  of  control  came  with  the  death  of  Sir  John 
Blundell  Maple  we  hoped  that  the  old  pK>licy  of  secrecy 
would  be  abandoned  in  favour  of  shedding  all  possible 
light  on  the  company's  affairs,  and  the  issue  of  a 
properly  drawn  up  profit  and  loss  account,  but  nothing 
of  the  kind  has  been  done,  and  no  outsider  can  be  at 
all  sure  how  the  business  really  stands.  We  have 
always  endeavoured  to  supply  the  profit  omission  by 
reckoning  the  figures  for  ourselves,  and  will  repeat  the 
effort  now,  merely  omitting  details  of  the  method  of 
arriving  at  the  results.  From  the  fact  that  the  ordinary 
or  "  C  "  shares  receive  aggregate  dividends  of  14!^  per 
cent,  for  the  past  year,  it  might  be  assumed  that 
profits  were  larger  than  in  1903  when  14  per  cent,  was 
paid,  but,  making  allowance  for  the  absence  of  income- 
tax  deduction  on  the  present  occasion,  we  estimate  the 
profits  at  a  good  deal  less.  So  far  as  can  be  gathered 
they  came  to  ;^277,ooo  or  thereabouts,  and  by  placing 
only  ;^4,3C)0  to  reserve,  against  ;^i5,730,  the  directors 
have  rather  more  than  j^i8i,28o  to  divide  between  the 
;£, 750,000  of  ordinary  and  ;^20o  of  management  shares 
in  the  profx>rtion  of  three-fifths  and  two-fifths.  The 
larger  figure  gives  14I  per  cent,  to  the  ordinary  share- 
holders, and  the  smaller  36,200  per  cent,  to  the 
management  shares.  This  is  done  after  providing  pre- 
ference dividend  and  debenture  interest,  and  making 
allowance  for  a  decline  in  the  carry  forward  from 
;^i,402  to  ;^662.  Reserve  fund  will  now  stand  at 
^311,300,  and  it  is  a  pleasure  to  find  that  at  last  the 
company  holds  some  separate  investments  against  this 
fund,  ;^6o,ooo  worth  of  Consols,  India  stock,  and  other 
high-class  securities  having  been  purchased  during  the 
year.  Cash,  however,  has  been  reduced  ^,48,gy2  to 
;^i33,077,  and  sundry  debtors  are  less  by  ;^9,o63  at 
;£"5og,534,  all  sound  and  good  we  trust.  The  inform- 
ing item  of  stock-in-trade,  timber  yards  and  factories, 
freehold   and   leasehold   interests,   machinery,    fixtures. 


plant,  fittings  and  goodwill,  now  stands  at  ;^2,38o,8/)2 
compared  with  ;(f  2,405,447,  and  there  is  a  considerable 
drop  from  ;£,'i37,o88  to  ;^i03,566  in  the  floating  liabili- 
ties. They  are  now  stated  under  two  heads,  trade 
creditors  being  ;^20,g50  and  other  creditors,  including 
remuneration  for  some  of  the  servants,  and  dividend  on 
the  management  shares  ;^82,6i6.  Issued  share  and 
debenture  capital  remains  at  the  old  figure  of 
^^'2,620,200,  but  the  aggregate  of  the  balance-sheet  is 
somewhat  lower  at  ;^3, 106,978.  It  is  a  very  great 
pity  that  so  many  of  the  shareholders  are  employees, 
as  this  circumstance  saves  the  directors  from  a  series 
of  awkward  questions  at  the  annual  meeting,  but  surely 
the  company's  business  could  not  be  damaged  by  the 
proper  disclosure  of  its  profits  each  year,  or  by  render- 
ing the  assets  in  greater  detail,  to  say  nothing  of  giving 
some  hint  of  the  depreciation  allowance.  A  committee 
has  just  l>een  appointed  to  inquire  into  the  working  of 
the  Companies  Acts,  and  might  usefully  employ  a  little 
time  in  studying  this  company's  balance-sheet.  Why 
not  make  it  imperative  for  every  registered  company  to 
state  clearly  the  amount  of  profit  periodically  earned, 
and  its  method  of  distribution  ?  The  Stock  Exchange 
Committee,  too,  might  do  much  good  by  insisting  up>on 
the  publication  of  such  highly  important  information 
by  every  company  favoured  with  a  special  settlement 
or  official  quotation.  A  few  regulations  like  these 
would  bring  a  good  many  directors  to  their  knees. 
Maple's  shares  were  raised  in  price  on  the  dividend,  but 
let  us  not  forget  that  hotel  building  and  furnishing  are 
proceeding  apace  just  now,  and  that  at  a  date  now  near 
the  boom  is  going  to  be  followed  by  a  most  appalling 
slump. 

The  North  Sea  Inquiry. 

What  the  decision  of  the  commission  now  sitting  in 
Paris  may  be  upon  this  grave  incident  out  of  which  a 
horrible  war  might  have  sprung,  it  is  not  the  business 
of  the  journalist  to  try  to  forecast  ;  but  it  is  jiermis- 
sible  to  say  that  the  case  of  the  British  Government  has 
been  presented  by  Mr.  O'Bierne  with  great  moderation, 
cogency,  and  force.  There  is  nothing  in  it  insulting  to 
the  susceptibilities  of  the  Russian  Government  or 
people.  A  calm  and  closely  reasoned  analysis  of  the 
facts  is  given,  and  the  conclusion  arrived  at  that  the 
Russian  fleet  acted  with  undue  precipitation.  No 
evidence  of  a  trustworthy  kind  has  been  laid  before  the 
commissioners  pointing  to  the  presence  of  any  vessel 
of  war  in  the  neighbourhood  of  our  fishing  fleet.  It  is 
as  nearly  certain  as  anything  in  this  world  can  be  that 
no  such  vessel,  Japwnesc  or  other,  was  in  the  North 
Sea  as  the  Russian  fleet  steamed  down  it.  The  firing 
of  the  Russian  warships  was  due  to  a  misapprehension, 
to  over  excited  imaginations  and  a  nervousness  not 
unnatural,  nor,  indeed,  inexcusable,  in  a  fleet  wholly 
unaccustomed  to  navigate  foreign  waters  or  to  the 
appearance  of  fleets  of  steam  trawlers  and  their 
tenders.  The  Russians  were  dominated  by  panic.  All 
the  more  reason  why  our  case  should  be  stated  with 
p>erfect  plainness,  while  allowance  is  made  for  Russian 
susceptibilities.  "  The  right  of  a  man-o'-war  in  war 
time,"  says  the  British  memorandum,  "  to  take 
reasonable  steps  for  its  own  preservation  is  not  dis- 
puted, but  reasonable  precautions  must  be  taken  to 
ensure  that  fire  is  not  opened  up>on  unoffending  vessels 
under  the  impression  that  they  are  hostile  vessels  of 
war,"  and  it  is  submitted  that  in  the  present  case  there 
was  an  omission  by  the  officers  of  the  Russian  fleet  to 
take  such  reasonable  precautions.  On  that  point  we 
think  there  can  be  no  doubt  whatever.  Naturally 
enough,  the  Russian  authorities  are  unwilling  to  admit 
their  mistake,  and  persist  in  their  assertions  that  an 
attack  upon  the  fleet  was  meditated.  Tliey  must  be 
allowed  to  hug  this  view  if  it  "saves  their  face,"  as 
the  slang  has  it  ;  but  this  will  not  prevent  the  judg- 
ment of  civilised  mankind  from  going  against  .Admiral 
Rozhdestvensky,  and  his  officers.  They  will  have  to 
bear  the  consequence  of  their  precipitation,  and  the 
Russian  Government  must  pay  adequate  and  reasonable 
compensation   to  those  injured   by   the  wild   firing  of 
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some  of  Its  vessels  of  war.  It  would  be  much  also 
if  a  picdfjw  could  Ik-  obtained  that  the  same  mistake 
wi)l  not  occur  again,  but  that  is  impossible  while  fleets 
are  in  fashion. 

English  Velvet  and  Cord  Dyers'  Association. 

"Be  thankful  things  are  no  worse"  was  the  atti- 
tude adopted  by  the  chairman  of  this  undertaking  when 
addressing  the  shareholders  on  Tuesday  last,  and 
shareholders  accepted  his  dictum,  if  not  with  en- 
thusiasm, at  least,  with  philosophic  resignation.  It  is 
an  axiom  nowadays  that  combines  of  any  sort  are  not 
expected  to  make  decent  profits,  and  surprise  is  ex- 
pressed only  when  they  live  up  to  the  vendors'  pro- 
mises. This  one  earned  a  trading  revenue  in  the  year 
ended  Deceml>er  31  last  of  £^■48,485,  say  ;^io,ooo  less 
than  in  1903,  and  with  a  couple  of  pounds  for  transfer 
fees  the  entire  revenue  comes  to  ;648,487.  Expenses 
we  are  told  have  lx^en  lowered  in  like  proportion,  and 
after  meeting  administration  charges  ;^"7,048, 
managing  director's  remuneration  and  commission  on 
profits  ;^"2,264,  depreciation  ;^i5,i93,  and  debenture 
interest  ;^8,379,  the  net  profit  comes  to  £'15,604.  All 
but  ;^5,ooo  of  that  is  absorbed  by  the  preference  divi- 
dend of  5  per  cent.,  but  the  directors  do  not  care  to 
send  the  ordinary-  shareholders  empty  away,  so  draw 
on  the  credit  from  previous  account  to  the  extent  of 
;^3,693,  in  order  to  pay  them  3  per  cent.  That  is  just 
half  the  distribution  of  the  previous  year,  and  the 
amount  carried  forward  is  ;£^i  1,012  compared  with 
;^i4,705.  There  are  16  directors  of  the  company,  and 
apparently  the  question  of  reserve  has  not  yet  crossed 
the  mind  of  one  of  them  ;  at  least,  we  have  never  heard 
mention  of  the  subject.  But  then  the  land,  water 
rights,  buildings,  plant,  machinery,  &c. ,  and  goodwill 
only  figure  at  ;£"667,768,  and  we  do  not  supjx)se  good- 
will stands  for  more  than  half  that  sum.  Depreciation 
works  out  about  2}  per  cent,  on  the  whole.  Sundry 
creditors  are  not  very  terrible  at  ;£!'i8,i42,  and  are 
easily  eclipsed  by  debtors  ;f35,i44,  while  cash  comes 
to  ;^i4, 140.  Then  stock-in-trade  and  work  in  progress 
are  worth  ;£,"24,63i,  and  certain  unspecified  investments 
are  put  in  at  ;^5,020.  Payments  in  advance  for  in- 
surance, rates,  &c. ,  and  advertising  carried  forward 
amount  to  ;^7,8g5,  and  ought  to  be  substantially  re- 
duced by  next  year.  Issued  share  capital  of  the  under- 
taking is  ;^50i,96g  divided  into  21 1,886  preference  and 
290,oi83  ordinary  shares  of  ;£.i  each,  besides  whicli 
there  i.s  a  debenture  debt  of  ;^209,475,  with  an  extra 
;^40,o€)o  kept  handy  for  issue  to  bankers  when  a  little 
of  the  .-ready  is  required. 

The  Equitable  Life  Assurance  Society  of  the 
United  States. 

Some  interesting  particulars  about  a  row  that  has 
broken  out  amongst  the  controllers  of  this  huge 
American  life  premium  grabber  is  conveyed  by  the  New 
York  correspondent  of  the  Daily  Chronicle  in  its 
Thursday's  issue.  It  may  be  well  to  remind  the 
numerous  policy-holders  in  American  life  insurance 
offices  that  of  the  three  best  known  here  the  Equitable 
alone  has  a  small  capital  of  ;£'2o,ooo,  and  it  seems  that 
Mr.  J.  H.  Hyde,  son  of  the  founder  of  the  company, 
holds,  some  say  51  per  cent.,  some  70  per  cent.,  of  this 
tiny  capital.  In  virtue  of  his  position  he  appears  to 
control  the  management,  which  probably  means  that 
he  takes  whatever  money  he  likes  out  of  the  profits, 
whose  total  is  never  by  any  chance  disclosed.  He  seems 
to  be  an  exquisite  of  the  Yankee- Parisian  type  ;  at  least 
the  Central  News  declares  that  he  "  dresses  like  a 
Frenchman  and  spends  the  greater  part  of  his  time  in 
French  society."  This  can  hardly  be  deemed  an 
additional  security  to  policy-holders,  and  the  president 
of  the  company,  Mr.  Alexander,  a  relative  of  Mr.  Hyde's 
if  we  mistake  not,  together  with  a  majority  of  the  other 
high  officials,  have  risen  in  revolt,  demanding  that 
Mr.  Hyde  shall  surrender  his  controlHng  vote, 
and  allow  policy-holders  to  have  a  voice  in 
the    appointment    of    directors,    of  whoni    there     are 


52.  Mr.  Hyde  naturally  resists,  and  doubtless  thinks 
that  as  he  is  master  he  can  live  a  frivolous  lifeif  hehkesat 
Ihe  expense  of  policy-holders,  or,  if  you  like  it  better,  of 
the  Equitable  Company,  whose  wonderful  business  is- 
declared  to  be  represented  by  assets  amounting  to 
£"95,000,000  "  quickly  convertible  into  cash."  That  is- 
nonsense  ;  not  10  per  cent,  of  this  amount,  assuming  it 
accurate,  could  be  so  converted.  But  for  the  troops  of 
victims  called  policy-holders,  a  large  army  of  whom  is 
continually  vanishing,  the  company  would  soon  be  pretty 
hard  up.  However  we  are  delighted  to  find  that  some 
glimmer  of  a  sense  of  righteousness  appears  to  have 
dawned  upon  the  minds  of  the  majority  of  the  working 
staff  and  board.  It  is  to  be  hoped  that  it  will  win  a 
victory  and  by  inaugurating  better  and  more  honest 
methods  of  doing  business  retrieve  the  good  name  which' 
a  long  course  of  criminal  extravagance  and  irresponsible 
finance  has  done  so  much  to  tarnish.  It  is  interesting 
by  the  way  to  note  that  there  was  not  a  word  of  all  this 
in  the  Times,  interesting  but  by  no  means  unusual.  The 
American  correspondence  of  that  reactionary  organ  is 
now  by  far  the  worst  pubHshed  by  any  London  news- 
paper. A  great  nation  is  more  or  less  in  the  making  on 
the  other  side  of  the  Atlantic,  perplexed  by  number- 
less problems,  not  only  in  finance  but  in  social  and 
political  life,  and  hardly  a  word  relating  either  to  the 
questions  of  the  day  or  to  current  incidents  in  national 
development,  still  less  any  intelligent  or  intelligible 
information  about  the  attitude  of  the  great  and  in  many 
ways  idealist  American  people,  is  conveyed  to  the 
readers  of  the  Times.  It  did  not  even  tell  us  on  Thurs- 
day, as  the  Washington  corresp6ndent  of  the  Daily 
Chronicle  did,  that  the  executive  is  going  to  fight  the 
Standard  Oil  Trust.  "The  President  and  Attorney- 
General  will  take  up  the  question  with  hearty  goodwill," 
it  is  said,  and  the  State  of  Kansas  is  leading  in  the  fight 
against  this  all-grasping  trust,  whose  proceedings  are  to 
be  overhauled.  That  is  surely  good  news,  worth  the 
trouble  of  communicating  even  to  the  readers  of  the 
Times,  whose  numbers  we  fear  must  rapidly  decrease, 
unless  it  is  in  this  and  other  respects  better  served. 

"  Stagged  "  Loans. 

It  is  interesting  to  observe  how  perfectly  the  financial 
interests  of  the  City  are  now  organised  so  as  to  secure  a 
more  or  less  handsome  profit  on  every  new  issue  favoured 
by  the  public.  The  most  striking  example  of  this  was 
furnished  on  Saturday  last  by  the  Chinese  loan  which 
was  such  a  plum  for  investors  that  the  "stags,"  or 
market  men,  immediately  pounced  upon  it,  and  applied 
so  heavily  that  the  lists  had  to  be  closed  before  eleven 
o'clock,  the  outside  public  being  necessarily  almost 
entirely  shut  out.  Then  the  scrip  was  immediately  quoted 
at  3  premium,  and  during  this  week  often  could  not  be 
bought  under  3^  premium.  The  "  stags  "  will  get  the 
loan,  and  much  the  same  thing  happened  with  the  small 
Cape  Town  loan  and  with  the  Baker  Street  to  Waterloo 
issue  of  debentures.  The  lists  had  to  be  closed  at  once 
because  the  market  men  pounced  upon  the  issue  and 
gobbled  it  all  up.  This  is  practically  what  it  means, 
and  it  is  to  be  regretted  that  no  method  seems  devisable 
whereby  the  simple  investor  would  receive  fair  treatment 
at  the  hands  of  the  market.  Would  it  not,  however,  be 
possible  for  issuing  houses  to  distribute  application 
forms  and  terms  of  subscription  to  stockbrokers  at  least 
a  day  before  the  lists  open  and  the  prospectuses 
are  advertised  ?  The  practice  at  present  is  to  keep  back 
the  papers  until  the  morning  when  the  advertisements 
appear.  A  few  favoured  ones,  however,  or  keen  hunters 
after  the  dollar,  manage  to  get  hold  of  some  copies  the 
evening  before,  and  these  are  naturally  first  in  the  field 
when  the  doors  of  the  issuing  house  open  next  morning. 
Probably  were  prospectuses  issued  to  the  trade,  as  we 
might  call  it,  24  hours  before  the  public  was  invited  to 
come  and  subscribe,  there  would  still  be  such  a  hustle  on 
the  part  of  the  big  middlemen  that  the  more  humble  in- 
vestor would  be  crowded  out,  but  he  would  at  least  have 
a  chance  of  getting  some  portion  of  the  loan  instead  of, 
as  now,  being  entirely  shut  out.  So  complete  is  the 
organisation  against  the    public  under  present  arrange- 
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ments  that  no  one  can  hope  to  buy  a  good  security  at  the 
price  offered  by  the  issuing  bank  or  finance  houses,  and 
credit  being  easy  at  present,  the  power  of  the  big 
oprators  is  necessarily  almost  unlimited.  They  can 
utilise  any  amount  of  money  in  order  to  put  themselves 
in  possession  of  a  security  whose  price  to  the  public  they 
can  immediately  make  whatever  they  please.  To  some 
extent,  however,  the  public  does  not  deserve  a  great 
deal  of  sympathy  because  directly  a  premium  is  quoted 
the  very  humblest  applicant  turns  himself  into  a  "  stag," 
and  if  a  ^100  bond  is  allotted  to  him  forthwith  sells  it  to 
pocket  the  profit.  Still,  it  seems  a  matter  for  regret 
that  every  good  issue  should  have  to  submit  to  a  more 
or  less  heavy  toll  before  it  can  reach  the  hands  of  those 
who  mean  to  retain  it  as  an  investment. 

Mush  for  the-  Million. 

Some  days  ago  the  Finaticial  News  printed  a  list  of  the 
publications  other  than  newspapers  issued  by  the  rival 
houses  of  Harmsworth  and  Pearson,  and  a  strange  and 
weird  collection  they  are.  In  numbers  "  the  champion 
hustler"  has  to  take  a  back  seat,  his  productions  only 
numbering  a  modest  baker's  dozen  against  33  owned 
by  Sir  Alfred's  company  ;  but  so  far  as  quality  is  con- 
cerned there  is  little  to  choose  between  them.  Few  though 
the  Pearson  publications  are  their  range  is  wide  and 
growing  ever  wider.  As  yet  he  has  not  gone  in  for  a 
Sunday  magazine,  probably  because  he  imagines  that 
his  other  productions  are  good  enough  to  read  on  the 
Sabbath  as  on  any  other  day.  The  baronet  of  Car- 
melite House,  on  the  other  hand,  appears  to  think  some- 
thing special  is  required  for  Sunday  reading,  for  he 
issues  no  less  than  three  weekly  papers  which  include 
the  word  Sunday  in  their  titles.  But  if  Pearson  does  not  rise 
to  such  heights  as  Harmsworth  neither  does  he  descend 
•quite  so  low  down  the  scale  of  buffoonery,  and  among 
his  list  there  is  nothing  to  equal  some  of  the  Carmelite 
House  comic  papers,  of  which  "  Comic  Cuts  "  and  "  The 
Butterfly"  are  awful  specimens,  Tudor  Street's  nearest 
approach  to  these  being  the  "  Big  Budget."  Both  firms 
publish  what  in  our  youthful  days  were  known  as 
"  bloods,"  pernicious  magazines  or  weeklies  containing 
stories  of  impossible  deeds  and  adventures,  the  heroes  of 
which  are  generally  schoolboys  or  midshipmen.  Con- 
sidering the  acknowledged  harm  this  class  of  reading 
matter  has  done,  and  is  doing,  surely  the  two  champion 
and  rival  caterers  for  the  multitude  might  have  omitted  it 
from  their  lists.  But  not  a  bit  of  it  ;  there  is  presumably 
money  to  be  made  out  of  such  trash,  so  Sir  Alfred  pub- 
lishes no  less  than  five  and  mere  Arthur  one.  May  they 
die  soon. 

Girls  are  not  specifically  catered  for  by  the  Pearson 
firm,  but  Sir  Alfred,  gallant  man,  studies  their  wants, 
or  to  mould  their  mental  pulp,  with  one  periodical 
specially  devoted  to  them,  though  two  others  "  Forget- 
Me-Not "  and  "  The  Heartsease  Library  " — nice  wishy- 
washy  sentimental  titles  these — -provide  the  fare  so  dear 
to  the  heart  of  Mary  Jane.  Both  houses,  however,  go 
'  it  strong  on  the  domestic  tack,  and  with  weeklies  and 
magazines  dealing  with  the  home  circle,  woman's  world, 
cookery,  dressmaking,  and  sale  prices  cover  pretty  well 
the  whole  field  of  presumed  women's  interests  in  a  more 
or  less  superficial  style.  And  these  even  do  not  exhaust 
the  range  of  the  rival  publications,  for  there  are  others 
of  a  more  miscellaneous  character,  such  as  the  far-famed 
"  Answers  "  and  "  Pearson's  Weekly,"  the  parents  of 
all  the  others,  as  well  as  "  Horner's  Stories,"  "  Smith's 
Weekly,"  and  a  shoal  of  others,  plain  and  coloured. 
Each  has  also  a  monthly  magazine  devoted  to  music, 
through  which  Sir  Alfred  and  the  "  hustler  "  no  doubt 
hope  in  time  to  educate  the  masses  up — or  is  it  down  ? 
— to  a  proper  appreciation  of  Wagner  and  of  latter-day 
•"  classical  "  music  generally.  Pearson  also  publishes  a 
monthly  known  as  "  The  Rapid  Review  "  intended  to 
be  a  rival  to  Stead's  "  Review  of  Reviews,"  but  so  far 
only  the  intention  is  visible.  Generally  speaking  the 
Harmsworth  publications  are  cheaper  than  the  Pearson 
and  the  majority  may  be  purchased  for  the  modest  sum 
of  one  penny — one  even  costs  btit  a  halfpenny.  On  the 
other  hand,  Tudor  Street  favours  higher-priced   goods, 


and  issues  four  sixpenny  and  one  fourpenny  monthly 
against  two  sixpenny  and  one  fourpenny-halfpenny 
thing  turned  out  by  Carmelite  House. 

What  puzzles  us  is  who  reads  all  these  things. 
Occasionally  we  come  across  a  number  of  one  of  them, 
and  they  always  strike  us  as  being  very  melancholy 
affairs,  indicative  of  mental  derangement  often  and 
anaemic  for  the  most  part,  and  waste  of  printed  matter — 
mush  for  the  mindless  !  So  how  do  they  manage  to 
pay?  Not  only  have  they  to  meet  the  competition  of 
each  other  and  that  of  outside  firms,  but  in  many 
instances,  especially  in  the  case  of  the  Harmsworth  lot, 
there  are  several  of  their  own  publications  which 
apparently  cover  the  same  gronnd.  Yet  they  cannot  be 
run  at  a  loss,  otherwise  the  proprietors  would  have 
stopped  them  long  ago  or  merged  them  into  something 
else.  And  how  many  of  their  ventures  have  they  had 
to  stop  ?  Does  not  the  fact  that  such  printed  matter — 
for  by 'no  stretch  of  imagination  can  the  greater  part  of  it 
be  called  literature — finds  readers  lead  to  the  mournful 
conclusion  that  education  so  far  has  done  very  little  to 
develop  the  mental  faculties  of  the  multitude.  Perhaps 
some  generations  hence  the  schoolboard  drill  may  tell 
— and  the  modern  cram. 

A    Majority   of    63. 

We  never  for  a  moment  supposed  that  the  present 
Ministry  would  be  defeated  on  a  full-dress  debate.  In 
the  circumstances  the  reduction  of  the  Government 
majority  to  63  is  as  good  a  result  as  could  be  expected, 
and  the  debate  was  throughout  excellent  from  the  point 
of  view  of  the  education  of  the  electorate.  To  single  out 
orators  for  praise  would  seem  invidious',  but  there  was 
hardly  a  Free  Trade  speech  that  did  not  touch  a  high 
level  of  excellence.  None  the  less  is  it  true  that 
Free  Trade  will  not  drive  out  the  Government. 
If  killed  soon  or  at  all  it  will  be  killed  by  finance, 
and  probably  die  suddenly  at  an  unexpected  moment. 
Mr.  Balfour,  indeed,  has  made  it  known  that  he  does 
not  mean  to  be  kicked  out  by  a  surprise  vote,  but  none 
the  less  would  he  find  it  impossible  to  hold  his  FalstaiTs 
regiment  together  were  such  a  defeat  encountered.  He 
is  a  pathetic  figure,  Mr.  Balfour,  and  one  deserving  of 
no  small  commiseration,  for  he  holds  the  breach  still  for 
the  South  African  horde.  It  is  the  "  Kaffir  Circus " 
and  its  straits  that  dominate  the  Ministry  to-day  as  ever, 
and  to  behold  a  man  of  parts  and  character  condemned 
to  twist  and  subtilise,  to  gibe  and  play  the  flippant  devil- 
may-care  adventurer,  as  Mr.  Balfour  does,  all  because 
he  dreads  the  ruin  overhanging  society,  its  banks  and 
credit  props  of  all  kinds  should  he  let  go,  is  indeed  a 
sight  to  make  men  grieve.  At  a  very  moderate  estimate, 
the  wind-value  of  the  paper  created,  marketed,  and 
kept  inflated  by  the  masters  of  South  Africa,  is 
^150,000,000,  and  one  day  the  bubble  must  be  pricked 
or  it  will  burst  of  its  own  tension.  But  as  long  as  the 
device  of  Chinese  labour  or  any  other  dodge  can  be 
utilised  to  sustain  quotations  and  the  hope  of  fantastic 
and  impossible  prosperity  to  come,  the  day  of  reckon- 
ing— the  explosion — is  postponed.  Mr.  Balfour  thinks 
that  after  him  would  come  the  deluge,  and  his  dear 
friends,  the  Rothschilds,  knowing  what  tliey  know, 
doubtless  confirm  him  in  that  opinion.  Moreover,  there 
is  Rhodesia  and  that  hung-up  transaction  with  the 
Chartered  Company  to  be  settled  by  the  issue  of  so 
many  milhons  of  Consols,  so  that  peers  and  commoners, 
the  "  upper  crust  "  of  all  shoddies,  may  not  only  recoup 
their  past  losses,  but  net  great  fortunes  as  well.  For  all 
powerful  reasons  like  these  Mr.  Balfour  will  hang  on,  and 
until  the  Opposition  throws  out  of  its  bosom  the  South 
African  glamour  by  which  it  also  has  been  beguiled,  and 
squarely  and  with  unflinching  honesty  tackles  the 
Government  on  this  vital  question  it  is  possible  enough 
that  the  Ministry  may  survive  the  Session.  We  notice 
that  Mr.  Asquith,  the  logical  and  icily  eloquent,  never 
touches  South  Africa,  and  many  others  of  the  party  are 
just  as  reticent.  Until  he  and  they  do  face  the  music 
and  seek  righteousness  the  fight  is  in  great  part  mere 
professional  display,  good  for  the  gods  and  for  very  little 
else. 
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The  National  Telephone  Purchase. 
It  is  a  better  bargain  for  the  country  than  we  had 
hoped  for,  and  the  Post  Office  officias  and  Lord  Stanley 
must  be  congratulated  on  doing  their  duty  Nor  must 
we  forget  the  company  whose  board  has  been  wonder^ 
fully  reasonable  all  things  allowed  for.  Under  the 
agreement  the  Pott  Office  is  to  take  over  on  Decem- 
ber ^i  1911,  the  whole  of  the  National  Telephone  Com- 
nanv's'  business  and  plant  "  on  tramway  terms,  ut., 
paying  nothing  for  goodwill  or  profits,  except  m  the  case 
of  the  private  wire  business  of  the  company  (which  caii 
be  carried  on  without  the  Postmaster-General  s  licence) 
and  in  the  very  few  cases  where  the  company  s  licence 
has  under  the  provisions  of  the  Telegraph  Act  of  1899 
been  extended  beyond  1911-  Probably  enough  the 
price  paid  will  still  be  high,  especially  in  view  of  the 
fact  that  the  public  will  certainly  demand  a  much 
cheaper  and  more  universal  service  than  anything 
the  company  has  been  able  to  give,  and  also  when  we 
remember  that  there  was  no  necessity  to  buy  at  all.  But 
we  must  put  up  with  this  since  quasi- monopolies  cannot 
be  granted  by  the  Government  without  creatmg  privi- 
leges which  become  expensive  to  repurchase,  privileges 
inipossible  to  cancel  in  a  high-handed  way.  Nearly 
seven  years  have  still  to  run  before  the  bargain  takes 
effect,  and  meanwhile  the  company  is  bound  down  to 
refuse  preferential  treatment  to  its  own  customers  and 
to  allow  interchange  with  the  Post  Office  system  with- 
out additional  charge.  When  pay-day  comes  and  the 
company  is  really  bought  out  its  payment  may  either, 
wholly  or  to  the  extent  of  three-fourths,  be  made  by  a 
20-year  terminable  annuity.  That  also  is  a  wise  stipu- 
lation, and  altogether  the  bargain  seems  one  to  be 
approved. 

The  Post  Office  Savings  Bank. 

Not  much  of  an  illuminating  .sort  was  drawn  from 
the  Government  by  Dr.  Macnamara  through  his  ques- 
tions put  on  Thursday,  but  we  trust  he  will  persevere 
until  the  truth  is  disclosed.  There  can  be  no  doubt  at 
all  that  the  Post  Office  Savings  Bank,  judged  by  any 
ordinary  business  standard,  is  insolvent.  No  bank 
without  a  national  guarantee  behind  it  could  exist  tor 
a  week  in  the  position  it  now  occupies.  Because  it  has 
the  taxpayer  behind  it  is  no  excuse  whatever  for  the 
shameless  and  discreditable  position  in  which  the  insti- 
tution now  stands.  There  is  an  admitted  deficit  ol 
about  ;£i 1, 000,000,  and  we  believe  that,  were  the  con- 
dition of  the  terminable  annuities  investigated  by  a 
competent  actuary,  it  would  be  found  that  there  is  a 
shortage  of  several  millions  there  in  addition— money 
clean  gone.  The  truth  is  that  the  superfine,  academic 
gentlemen  who  preside  at  the  Treasury  and  the 
National  Debt  Office  are  not  brought  up  to  understand 
the  first  principles  of  business,  are  often  as  ignorant 
as  bishops  of  the  intricacies  of  finance  and  cannot  help 
tumbling  into  all  sorts  of  blunders.  It  was  stated  by 
the  Postmaster-General  that  the  approximate  amount 
due  to  depositors  at  the  end  of  last  year  was 
;^i48,320,ooo.  This  means  that  depositors  are  on 
balance  still  withdrawing  their  money,  allowance -made 
for  the  added  compound  interest,  and  it  is  impossible 
to  contemplate  the  prospect  without  a  shudder.  How 
many  millions  will  the  taxpayers  have  to  make  good 
when  the  balance-sheet  is  properly  drawn  up,  as  it  must 
be  soon,  in  spite  of  the  Act  surreptitiously  driven 
through  Parliament  last  Session,  to  legalise  what  is 
practically  fraudulent  concealment  of  material  facts — 
an  Act  in  itself  a  confession  of  insolvency  which  no 
self-respecting  or  decently  honest  administration  would 
have  dreamt  of  passing  into  law?  It  is  hopeless  to 
expect  that  the  present  Governmv;nt  will  consent  to 
give  that  return  asked  for  by  Dr.  Macnamara,  show- 
ing the  amount  of  Consols  bought  in  each  year 
since  the  bank  was  established  and  the  average  rate  per 
cent,  of  each  year's  purchase,  similar  particulars  as  to 
the  sales  of  Consols,  the  aggregate  purchase  of  that 
stock  from  i86r  to  1904  inclusive,  together  with  the 
average  rate  per  cent,  paid,  and  the  average  sale  for 


the  same  period  with  the  same  particulars  ;  but  the  in- 
formation will  have  to  be  given  in  some  form,  and  Dr. 
Macnamara  ought  also  to  press  with  insistance  for  an 
actuarial  valuation  of  the  terminable  annuities,  so  that 
the  nation  may  get  some  approximate  idea  of  the 
deficit  it  will   have  to  make  good.      Is    it,    all    told, 

;^20, 000,000? 

"  Lawson's  Frenzied  Finance." 

Here  is  another  instalment  of  this  interesting  story  :— 

In  entering  upon  an  explanation  of  the  workings  of  the  "Sys- 
tem "  it  is  necessary  to  set  forth  plainly  the  fundamentals  of 
finance,  the  few  rules  and  inventions  by  and  through  which 
humanity  regulates  its  earthly  affairs.  In  the  beginning,  of 
course,  might  was  right  and  men  supplied  their  wf«^  by  force 
trickery  or  cunning.  In  time  the  disadvantages  of  this  becaine 
obvioul  for  while  the  stronger  could  overcome  the  weaker  and 
satisfy  desire,  a  combination  of  the  weaker  units  acting  together 
could  alwavs  wrest  the  prize  from  the  individual  So,  ta 
equalise  things,  the  people  got  together  and  nj^de  Jaws  for 
themselves,  rules  and  regulations  governing  the  conduct  of  theit 
Uves  and  their  relations  with  one  another.  Xbis  ^^'^s  •^^"tio'i 
No  i:  Law.  Presently  it  developed  that  the  physical  barter 
of  the  commodities  of  labour  was  not  »/«tisfactory  basis  of 
exchange  ;  so  a  new  rule  was  formulated  providing  an  inter- 
chaneelble  token  of  value.  This  was  invention  No.  2 :  Money 
The  rule  inUted  that  the  money  be  of  a  fair  and  )."«t  s^'f"^"^^!-/ 
which  all  the  people  should  receive  the  equivalen  of  their 
labour  and  no  niore      As  conditions  became  more  settled  there^ 

Xllnto^TJ't  °BuX'rrrrfother  calamities  less  distant 
i^Ln  deith  iobl  guarded  against,  and  a  common  fund,  also 
llsed  on  fhe  contr^utions  of  individuals,  to  aid  and  relieve  in 
case    of    fire    and    kindred   calamities,   was   organised.     Hence 

•"C  thus  °h:  fabi"  oT cWUisation  grew,  each  addition  to  th. 

made  to'^earn  Thereupon  pro^fision  was  made  for  a  cominoa 
Dltce  of  safety  for  this  surplus  money,  a  place  where  exper  s  .a 
rhfhandhng  and  putting  to  use  of  money  could  employ  their 
alents  first  safeguarding  it  and  then  loaning  it  to  others.  And  the 
aw  was  made  to^ay  thft  all  money  put  into  this  common  place 
should  bT  so  guarded  as  to  be  ready  for  its  owner  when  he 
demanded  it  that  its  owner  should  receive  all  it  earned  les^ 
the  necessar;  expense  of  holding  it,  and  that  the  amount  it 
Earned  shoufd  be'  only  such  as  those  who  borrowed  it  could 
fairlv  make  it  earn.     This  was  invention  No.  5  :  The  Bank. 

As^he  years  followed  one  another,  "the  bank"  became  one 
of  the  mo^st  important  of  the  people's  institutions  and  grew  m 
number  and  variety.  There  came  to  be  many  d.fferen.  forms 
of  banks.  For  instance,  national  banks,  which,  under  the 
control  and  regulation  of  the  Government,  became  depos.tones 
for  the  issuance  of  the  Government's  money  and  were  privi- 
leged to  lend  money  to  individuals  or  corporations  with  °r. 
wfthout  collateral.  Funds  confided  by  the  ?«??»« J"  ''''a 
national  banks  had  always  to  be  ready  for  their  owners.  A 
second  form  was  the  savings-bank  which  g"'^  "-^t  of  the 
requirements  of  small  depositors  and  was  governed  by  the  laws 
of  its  community.  The  savings-bank  used  and  safeguarded 
money  confided  to  it  in  small  sums,  and  these  amounts  could 
only  be  withdrawn  by  their  owners  in  person,  after  an  apeed 
term  of  notice.  The  savings-bank  was  allowed  to  lend  only  on 
real  estate  or  certain  other  securities,  the  character  of  which  was 
rigidly  regulated  by  the  law.  In  consequence,  it  could  use  its 
funds  for  long-time  loans  and  mortgages,  so  it  earned  larger 
rates  of  interest  than  the  national  banks.  The  trust  company 
was  a  third  variation,  coming  somewhere  between  the  national 
and  the  savings-banks,  and  was  regulated,  as  wasthe  latter,  by 
the  laws  of  the  community  in  which  it  existed.  The  trust  com- 
pany, too,  received  deposits  from  the  people,  but  was  allowed  a 
broader  latitude  in  employing  them.  It  was  also  authorised  to 
engage  in  certain  other  business— for  example,  to  act  as  manager 
for  a  deceased  person's  estate  and  even  to  buy  and  sell  securities^ 
Because  of  the  extra  hazardous  business  in  which  it  engaged  and 
from  which  the  other  two  institutions  were  legally  debarred,  the 
trust  company  earned  and  paid  larger  rates  of  interest  to  its 
depositors,  and  the  men  who  handled  its  funds  were  allowed 
to  take  tor  their  own  remuneration  profits  in  excess  of  those 
derived  by  the  custodians  of  national  and  savings-banks. 

Another  deficiency  in  the  business  structure  growing  out  of 
the  increasing  prosperity  of  the  people  was  next  provided  for. 
When  an  enterprise  became  so  large  as  to  necessitate  several 
owners  for  its  conduct,  the  prescribing  and  defining  of  the  rela- 
tion of  these  owners  to  each  other  and  to  the  common  property 
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became  a  task  of  increasing  difficulty.  So  the  idea  arose  of  weld- 
ing the  enterprise  itself  into  a  separate  entity  which  could  do  all 
the  things  the  individual  might,  and  yet  exist  apart  from  the 
individual  and  independent  of  his  personal  dealings  and  comings 
and  goings.  His  ownership  should  be  an  undivided  interest  in 
the  whole,  represented  by  certificates  of  stock  or  bonds,  which 
could  pass  from  him  to  another  without  interfering  with  the 
enterprise.  This  was  invention  No.  6 :  The  Corporation.  The 
law  then  provided  regulations  for  the  creation  and  conduct  of 
these  corporations  which  compelled  them  to  keep  their  affairs  in 
such  shape  that  all  could  ascertain  of  what  each  consisted. 

When  these  six  organisations  had  been  initiated  the  machinery 
for  the  conduct  of  the  business  of  a  civilised  people  was  almost 
complete.  But  still  one  other  want  developed  :  with  the  multi- 
plying of  the  corporation  tokens  of  property  it  became  necessary 
that  there  should  be  some  place  where  the  worth  of  these  might 
be  ascertained  either  by  purchase,  sale,  or  loan  under  the  regula- 
tion of  experts.  So  there  was  created  a  common  market-place,  to 
which  came  all  those  who  had  corporation  tokens  of  property 
to  sell,  and  the  prices  these  brought  were  announced  to  the 
world  and  became  the  measure  of  the  value  of  the  institution 
they  represented.  Rules  for  the  regulation  of  the  business  of 
the  market-place  were  gradually  formulated,  and  invention  No.  7 
— the  Stock  Exchange — came  into  existence. 

With  this  addition,   the   people's    organism  for   safeguarding 
and  economically  handling  the   funds   of  their  labours  to  the 
test  advantage  of  all  concerned  and  without  interfering   with 
'the   rights   and   privileges   of   individuals   was    fully   equipped. 
Each  separate  institution  had  grown  out  of  an  actual  necessity 
.  and  had  its  own  legal  organic  function,  fully  understood  and 
defined.     And  there  was  no  branch  of  human   industry  which 
could  not  be  safeguarded,  handled,  and  perpetuated  through  this 
organism,  nor  could  evil  come  from  the  existence  of  any  one  of 
these  seven  components.     The  robber,  the  thief,  and  the  pirate 
against  whom   they  had  been  erected  could   not  seize  any  of 
them   or  the  people's  savings  which  they  were  created  to  safe- 
guard, because  the  constitution  of  each  provided  adequate  penal- 
'•ties  for  such  a  seizure.     As  long  as  the  members  of  the  organism 
■performed  their  ordained  functions  the  fabric    of  the  people's 
fortunes  was  safe  from  plunder. 

It  was  at  this  stage  that  the  class  which  is  now  the  "  System  " 
— of  which  the  mighty  robber  of  barbaric  days  was  the  proto- 
type— began  to  cast  envious  eyes  at  the  accumulated  earnings 
of  a  prosperous  people  locked  up  and  safeguarded  against  depre- 
dation, while  the  owners  (the  public)  rested  easy  in  the  convic- 
tion that  they  had  fully  protected  themselves  against  the  spoils- 
jnan.  The  "  System "  reasoned :  "  If  only  a  way  could  be 
devised  to  win  control  of  the  seven  institutions  so  that  all  the 
benefits  the  people  intend  for  themselves  may  revert  to  me,  and 
yet  I  be  exempt  from  the  punishment  provided  for  those  who 
attempt  unfairly  and  dishonestly  to  secure  such  benefits,  I  can 
^get  a  much  easier  and  surer  possession  of  the  results  of  the 
labour  of  the  people  than  I  was  wont  to  when  I  took  them  by 
might." 

A  need  defined  is  half  relieved.  Outside  the  treasure-house 
was  the  robber  enviously  surveying  its  strong  walls  and  iron 
doors,  its  locks  and  bolts,  specially  designed  to  defy  the  felonious 
intentions  of  such  as  he.  How,  safely,  to  win  his  way  in  and 
possess  himself  of  the  piled-up  gold  was  his  problem.  And  as 
he  waited  and  watched,  a  lawyer,  at  his  solicitation,  invented 
for  him  a  magic  "  jimmy  " — an  instrument  with  which  he  could 
Jiot  only  break  through  the  outside  door,  but  as  easily  force  his 
way  past  the  complex  locks  of  the  chambers  inside.  What  was 
still  better,  this  magic  "  jimmy "  was  also  a  licence  to  enter 
upon  and  take  possession  of  others'  properties  and  use  them  for 
■Jiis  own  benefit.  It  conferred  on  its  owner  a  legal  privilege  to 
steal.  The  robber  was  satisfied.  The  "  jimmy "  which  the 
lawyer  had  brought  him  was  the  "  trust." 

All  this  sounds  very  hyperbolical  and  far-fetched,  perhaps, 
but  it  is  exactly  what  a  "  trust  "  is.  The  "  trust "  may  also  be 
defined  as  a  master  key  to  the  people's  financial  structure,  which 
enables  its  owner  to  enter  any  or  all  of  the  separate  institutions 
1  have  mentioned,  and  combine  any  or  all  of  them  without 
affecting  their  respective  organisms  into  a  new  organisation 
which  possesses  the  potencies  and  the  privileges  of  each,  but 
is  unhampered  by  the  legal  restrictions  of  any  one  of  them. 
Like  electricity,  the  exact  nature  of  a  "  trust "  does  not  admit  of 
rigid  definition,  but  it  is  a  force  which  can  only  be  exerted  in 
conjunction  with  financial  organisms,  which  it  joins  and  yet 
releases,  adds  powers  to,  and  exempts  from  consequences.  Let 
us  suppose  that  two  men  are  made  into  a  "  trust  "—this  human 
combine  becomes  at  once  free  from  the  bondage  of  matter  and 
the  senses,  sees  out  of  the  back  of  its  heads  and  passes  in  and 
out  through  solid  walls.  It  has  all  the  combined  strength  and 
more  that  the  two  men  had  and  all  their  human  privileges  and 
possessions,  but  it  evades  nature's  laws  as  to  individuals  and  the 
laws  of  man  both  as  to  individuals  and  other  material  things. 

To  put  the  description  in  still  another  way,  a  "trust"  is  an 
institution  which  endows  itself  with  the  right  to  use  any  or  all 
of  the  seven  institutions  of  the  people  as  the  people  use  them,  but 
so  made  that  its  user  derives  from  the  institutions  the  benefits 
of  he  people  intended  for  themselves,  and  yet  is  immune  from 
the  legal  consequences  of  appropriating  such  benefits.  Two  or 
more  men  make  a  "  trust "  by  combining— acquiring  the  control 
of— an  insurance  company,  a  trust  company,  and  a  savings- 
bank.  The  new  organisation  is  all  of  these  institutions,  per- 
iorms  the  functions  of  all  of  them,  yet  can  legally  do  with  their 
incomes,  capital,  and  surpluses  things  which,  from  the  very 
nature  of  each,  none  of  the  institutions  is  allowed  to  do— the 
■new  organisation   is   all  of  these    institutions    until    the    law 


attempts  to  bring  it  to  book ;  then  it  so  evades  being  any  of 
them.  The  trust  company  is  empowered  to  lend  money  on 
speculative  ventures,  which  the  insurance  company  and  savings 
bank  may  not  do,  so  the  "  trust "  lends  the  insurance  company's 
vast  accumulations  and  the  savings  bank's  hoard  through  the 
trust  company  with  great  profit  or  tremendous  loss  and  enjoys 
immunity  from  the  consequences  which  should  follow  such  dis- 
obedience of  the  law.  Moreover,  when  the  trust  company  shows 
a  profit  the  "  trust "  appropriates  it,  and  when  a  tremen_^ous 
loss  is  sustained  the  insurance  company  or  the  savings  bank 
must  bear  it. 

An  illustration  :  A,  B  and  C  form  a  "  trust."  A  and  B  are 
president  and  controller  of  a  savings  bank  and  an  insurance 
company  respectively.  They  organise  a  trust  company  with 
f  1,000,000  capital,  of  which  the  insurance  company  furnishes  the 
majority ;  they  then  elect  C  president  and  controller  of  the 
trust  company,  and  make  him  their  associate  or  a  dummy.  The 
trust  company  receives  $5,000,000  of  the  people's  money  on 
deposit.  The  insurance  company  deposits  $5,000,000  of  its 
surplus  funds  and  the  savings  bank  $5,000,000  more.  The 
"  trust "  then  purchases  for  $5,000,000  the  stock  of  an  industrial 
corporation.  It  borrows  the  $5,000,000  and  an  additional 
$5,000,000,  which  represents  its  own  first  profit,  from  the  trust 
company  through  irresponsible  dummies,  depositing  the  indus- 
trial stock  as  collateral.  The  "  trust "  next  causes  the  trust 
company  to  issue  bonds  for  $15,000,000.  These  bonds  are 
based  upon  and  secured  by  nothing  of  worth  but  the  stock.  The 
trust  company  offers  these  bonds  for  sale.  The  insurance  com» 
pany  buys  $7,500,000  of  the  bonds  and  the  trust  company, 
through  dummies,  the  other  $7,500,000.  By  the  operation  so 
far  the  "  trust "  shows  a  profit  of  $10,000,000.  After  making 
this  profit,  and  the  true  worth  of  the  bonds  becoming  known, 
these  decline  back  to  the  original  worth  of  the  stock  upon  which 
they  are  based,  $5,000,000,  and  there  is  the  tremendous  loss  of 
$10,000,000  made.  The  trust  company  "  busts,"  and  there  is  a 
loss  to  its  depositors  of  $10,000,000.  This  loss  is  divided  as 
follows: — $3,333,000  to  the  savings  bank,  $3,333,000  to  the  in- 
surance company  and  $3,333,000  directly  to  the  people,  less  the 
small  amount  which  will  be  recovered  from  the  stockholders. 
(These  losses  will  be  affected  in  an  unimportant  way  by  the 
$1,000,000  original  capital.) 

In  this  case  the  "  trust "  has  done  nothing  for  which  those 
responsible  for  it  can  be  held  civilly  or  criminally  liable. 
Neither  has  the  insurance  company,  the  savings  bank  nor  the 
trust  company,  and  yet,  if  there  had  been  no  "  trust "  and  any 
one  of  the  three  institutions  had  made  the  loss  directly  through 
its  own  actions,  the  officers  of  that  institution  would  have  been 
civilly  and  perhaps  criminally  held  responsible. 

The  utility  and  convenience  of  the  "  trust "'  having  been 
demonstrated,  it  became  a  popular  instrument  for  financiers 
desiring  to  accomplish  all  manner  of  illegal  purposes.  Especially 
was  it  an  apt  tool  for  the  "  System  "  which  was  then  perfecting 
its  control  of  the  people's  institutions.  The  owners  of  railroads 
running  through  the  same  territory,  finding  cumbersome  and 
hampering  the  restrictions  with  which  the  community  they  served 
had  safeguarded  its  interests,  formed  "  trusts."  Straightway 
there  were  valuable  results — the  combination  was  emancipated 
from  the  regulations  which  had  bound  its  individual  members ; 
competition  was  eliminated  and  rates  were  raised. 

As  time  went  on  new  "trust"  possibilities  were  discovered 
and  other  institutions  linked  up — corporations  of  all  kinds,  in- 
surance companies  and  national  banks  and  savings  banks  were 
brought  together  for  the  benefit  of  the  "  System  "  and  the  detri- 
ment of  the  public.  The  end  of  the  trustification  of  the  institu- 
tions of  the  nation  is  not  yet.  but  the  people  are  to  be  shown 
a  way  by  which  the  plundering  process  can  be  reversed  and 
through  which  they  can  make  their  freedom  complete  and  abso- 
lute by  the  complete  and  absolute  enslavement  of  the  "  System  " 
itself. 

The  crimes  of  Amalgamated  were  perpetrated  through  the  finan- 
cial machinery  of  the  "  System  "  as  it  exists  to-day,  and  before 
going  further  it  is  necessary  to  show  the  practical  workings  of 
the  several  institutions  through  which  it  manifests  itself.  To 
follow  the  various  steps  in  the  conspiracy,  my  readers  should 
know  how  the  securities  of  a  corporation  are  manufactured,  how 
"  put  upon  the  market,"  how  admitted  to  the  stock  exchange, 
how  prices  are  made  in  the  stock  exchange,  how  fictitious  and 
fraudulent  quotations  are  created  and  disseminated,  until  the 
very  shrewdest  members  of  the  stock  exchange  cannot  distin- 
guish those  which  are  real  from  the  fictitious  in  cases  outside 
their  own  manufacturing.  Then  there  is  an  elaborate  and  in- 
genious procedure  by  which  public  opinion  is  moulded — that  is, 
by  which  people  are  made  to  believe  that  the  prices  at  which 
they  buy  and  sell  the  stocks  and  securities  are  bona  fide — and 
this  is  a  procedure  as  compact  and  as  well  understood  by  the 
"  System's "  votaries  as  are  the  methods  of  the  bank-breaker 
and  burglar,  who  sends  his  "  pals  "  ahead  to  "  pipe  "  the  lay  of 
the  land,  by  felony's  votaries.  When  I  have  shown  these  things, 
about  which  little  is  known  to-day  by  the  public,  my  readers  will 
have  no  difficulty  in  comprehending  what  I  shall  lay  before  them 
of  the  actual  robberies  in  the  case  of  Amalgamated  and  other 
notorious  enterprises. 

The  underlying  principle  of  the  several  organisins  through 
which  the  commerce  of  the  country  is  conducted  is  the  pro- 
tection at  once  of  the  interests  of  the  individuals  composing 
them  and  of  the  public  with  which  they  do  business.  Provided 
this  principle  is  adhered  to,  no  harm  can  be  wrought  to  either. 
Most  of  the  contemporaneous  swindles  through  which  the  people 
have  been  plundered  were  perpetrated  through  the  agency  of 
corporations,  and  this  organism  has  become  a  sort  of  sjmonym 
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for  corrupt  practice.  Yet  the  original  corporation  invention,  as 
I  have  described  it,  was  devised  to  meet  a  real  want  of  the  people, 
and  it  has  simply  been  diverted  from  its  proper  use  by  the 
lawless  votaries  of  the  "  System."  Consider  the  institution  as 
we  now  understand  it.  Certain  individuals  decide  to  conduct 
their  business  m  railroads,  mines,  manufactories,  patents,  &c., 
in  the  fotm  of  a  corporation  and  apply  to  the  community — the 
State  Government — asking  authorisation  to  do  so.  They  are 
compelled  fitst  to  conform  to  the  rules  and  regulations  laid  down 
by  the  State  for  the  control  of  corporations,  which  say,  in  one 
form  or  other  : 

"  We  create  you  for  the  purpose  of  doing  those  things  that  are 
best  for  the  many,  not  the  few,  and  if  we  knew  you  would  use 
our  authority  to  oppresi  the  many  in  the  interest  of  the  few 
we  would  not  create  you."  The  fundamental  privilege  of  in- 
corporation is  the  legal  authorisation  to  issue  paper  titles  of 
ownership  to  the  business  just  incorporated.  These  are  in  the 
form  of  stocks  and  bonds.  %\Tioever  owns  these  paper  titles 
shall  possess  the  property  and  the  business  as  the  individuals 
did  before  they  were  incorporated,  and  the  law  presumes  that 
they  shall,  manage  and  control  it,  receive  the  benefits 
which  come  from  it,  and  suffer  any  loss  arising  from  its 
conduct,  and  that  all  these  benefits  and  responsibilities 
shall  be  as  laid  down  in  the  law.  It  follows  that 
no  hariu  other  than  that  the  law  expressly  prescribes  penalties 
to  prevent  can  come  to  anyone  from  corporations  thus  created, 
aways  provided  the  laws  are  what  they  appear  and  what  the 
people  intended  them  to  be,  and  that  they  are  enforced  as  the 
people  intended  they  should  be. 

It  is  most  important  to  all  concerned  in  a  corporation  that 
the  paper  ownership  shall  represent  the  real  value  of  the  pro- 
perty on  which  it  is  based,  and  no  more.  When  the  people 
exchange  their  savings  for  these  authorised  paper  tokens  they 
should  be  able  to  rest  confident  in  the  State's  guarantee  that  they 
are  worth  what  they  purport.  That  my  readers  may  realise  how 
these  canons  are  set  at  naught  by  the  "  System  "  for  its  own 
benefit,  let  them  recall  the  case  of  the  Amalgamated  Copper 
Company,  which  I  described  in  the  opening  chapters  of  this 
story.  Messrs.  Rogers,  Rockefeller  and  Stillman,  of  the  "  Stan- 
dard Oil  "  and  National  City  Bank,  the  ."  System's  "  leading 
votaries,  sent  some  office-boys  before  the  ofHcials  of  the  State 
of  New  Jersey  and  asked  for  authority  to  put  afloat  among  the 
people  paper  tokens  to  the  amount  of  $75,000,000.  These  officials 
knew  nothing  of  the  properties  upon  which  the  $75,000,000  was 
based.  The  laws  were  such,  or  were  so  administered,  that 
although  there  was  but  $39,000,000  of  property,  the  big  seal  of 
the  State  oi  liev/  Jersey  was  placed  upon  the  paper  token,  so 
that  to  the  people  ever  after  these  paper  tokens  read ;  "  The 
State  of  New  Jersey  guarantees  that  it  has  authorised 
$75,oo(},ooo  because  it  knows  there  is  $75,000,000  worth  behind 
these  tokens."  When  Messrs.  Rogers,  Rockefeller  and  Stillman, 
through  the  great  National  City  Bank,  offered  for  sale  these  paper 
tokens  at  100  cents  on  the  dollar  the  people  tumbled  over  them- 
selves to  secure  the  whole  $75,000,000 ;  indeed,  so  great  was 
their  anxiety  that  they  made  demands  for  8365,000,000,  and 
were  corrip'elled  to  be  satisfied  with  one  share  for  every  five  they 
desired  to  buy.  Yet  later,  after  the  $75,000,000  were  sold,  the 
same  men  who  in  selling  had  declared  the  tokens  were  worth 
one  hundred  cents  on  the  dollar  caused  them  to  be  worth  only 
thirty-three  ceiits  on  the  dollar.  Thereupon  the  people  resold 
to  the  men  at  thirty-three  cents  on  the  dollar,  thereby  trans- 
ferring from  their  savings  to  the  "  System's  "  pockets  millions 
for  which  they  had  received  nothing  in  return. 

At  all  times  while  this  transfer  was  in  process  there  were 
upon  the  statute-books  of  the  American  people  rigid  laws 
against  obtaining  money  by  false  pretence,  and  daily,  in  all 
parts  of  the  country,  scores  of  American  citizens  were  being 
sent  to  prison  because  they  had  been  adjudged  guilty  of  obtain- 
ing money  in  small  amounts  by  false  pretence. 

There  have  probably  been  gaoled  in  the  United  States  during 
the  past  twenty  years  thousands  and  thousands  of  American 
citizens  whose  aggregate  stealings  do  not  amount  to  one-tenth 
the  total  taken  from  the  people  by  either  the  Amalgamated,  the 
United  States  Steel,  the  American  Tobacco  Company,  or  a  score 
of  other  fraudulent!}-  organised  or  conducted  corporations. 


Critical  Index  To  New  Investments. 


R.    CUNDALL    AND    SoNS    (19O5),    LiMlTED. 

This  company  which  takes  over  a  business  of 
engineers,  machine-makers,  &c.,  carried  on  at  Shipley, 
Yorkshire,  is  held  out  to  investors  as  "a  home 
industry,  a  sound  concern,  and  a  sound  investment," 
but  the  particulars  of  results  achieved  in  the  past  hardly 
seem  to  warrant  such  a  description.  Profits  for  the 
three  years  to  December  31,  1902,  only  are  set  forth, 
and  it  is  pleaded  as  an  excuse  for  withholding  the 
figures  since  that  date  that  the  ordinary  trading  was 
largely  complicated  by  the  company  being  busy  with 
the  building  of  its  new  works  and  offices.  On  the  basis 
of  the  period  given  the  average  annual  profits  were 
;^4,342,  but  this  sum  was  arrived  at  before  charging 
remuneration  to  managing  directors  or  interest  on  loans, 


and  do  not  afford  any  reasonable  grounds  for  the  attempt 
to   float   the   new   company    with    a    share   capital   of 
^100,000  divided  equally  into  6i  per  cent,  cumulative 
preference  and  ordinary  shares  and  a  debenture  debt  of ' 
^'27,000,  of  which  the  debentures  and  35,000  preference 
shares    are    offered  for  subscription.      The    properties 
taken  over  consist  of  land,  buildings,  stock,  plant,  &c.^' 
valued  at  /'43,66o,  book  debts  guaranteed  at  ^10,838, ' 
patent   rights   ^3,500,   and    good- will   ^'4,002,  and    for 
these  ^62,000  is  asked,  payable  as  to  ^32,000  in  cash, 
^'23,000  in  cash,  debentures  or   preference  shares,  and 
^9,000  in  ordinary  shares. 

City,  of  Cape  Town  Corporation  Loan. 

An  issue  of  ^210,000  4  per  cent,  inscribed  stock  was 
oflfered  at  par  on  Tuesday  by  the  Standard  Bank  of 
South  Africa,  and  met  with  such  an  enthusiastic  recep- 
tion that  the  amount  was  subscribed  fully  ten  times 
over  and,  like  those  of  the  Chinese  loan  on  Saturday, 
the  lists  were  closed  at  11  o'clock.  The  new  loan  is. 
required  to  provide  for  construction  of  roads  and  sewers 
on  new  estate,  extension  of  electric  lighting  and  the  com- 
pletion and  furnishing  of  city  hall,  &c.,  and  when  fully 
paid  up  the  stock  will  rank  paripassu  with  the  ^2,826,200 
of  existing  stock.  According  to  the  prospectus  the 
official  valuation  of  the  immovable  property  liable  to 
rates  has  risen  from  /"5, 690, 280  in  1898  to  ^14,720,060 
in  1904,  and  the  actual  revenue  and  expenditure  in  190J 
were  ^'338,836  and  ^"33 1,604,  while  the  principal  assets 
of  the  city  are  valued  at  ^3,696,075.  The  price  is 
payable  by  instalments  of  5  per  cent,  on  application,  ao 
per  cent,  on  allotment,  and  three  of  25  per  cent,  on 
March  22,  April  19,  and  May  17,  but  payment  may  be 
made  in  full  under  discount  at  the  rate  of  2  J  per  cent,  per 
annum,  and  a  full  six  months'  interest  will  be  paid  on 
July  I, 

Baker  Street  and  Waterloo  Railway  Company. 

This  company  is  pushing  ahead  with  its  construction, 
and,  as  the  report  recently  issued  shows,  it  expects 
to  open  the  section  between  the  Elephant  and  Castle  and 
Baker  Street  before  the  end  of  this  year,  while  a  good 
deal  has  been  accomplished  on  the  Baker  Street  to 
Paddington  section.  The  Underground  ElectVic  Rail- 
ways Company  of  London  is  carrying  out  the  work,  and 
under  its  contracts  will  hand  over  the  line  in  sections 
fully  equipped  and  ready  for  traffic  and  maintain  each 
section  for  twelve  months  after  its  opening,  and  also- 
provides  £"50,000  working  capital,  in  consideration  fdr 
which  it  receives  £^2,575,542  payable  as  to  ^1,527,610  in  I 
shares,  ;^857,ooo  in  debenture  stock,  and  £'190,932  in  * 
in  cash  and  securities.  Messrs.  Speyer  Brothers  have 
purchased  £"500,000  of  the  4  per  cent,  debenture  stock 
issued  under  this  contract,  and  offer  it  for  subscription  at 
the  price  of  96,  payable  5  per  cent,  on  application,  20  per 
cent,  on  allotment,  25  per  cent,  each  on  March  10  and 
April  10,  and  21  per  cent,  on  May  10.  Interest  is 
guaranteed  by  the  contractors  until  the  line  is  opened, 
and  a  full  half-year's  interest  will  be  paid  on  July  1. 
Mr.  Stephen  Sellon,  a  "  tramway  expert,"  calculates 
that  the  line  will  carry  35,000,000  passengers  per  annum, 
and  on  the  assumption  that  the  average  receipts  per 
passenger  will  be  i-86d.  the  company  estimates  that  a 
gross  revenue  will  be  earned  of  £"281,750,  of  whicb 
£"146,469  should  be  saved  as  net  income.  This  issus 
also  met  with  a  warm  welcome,  and  the  lists  were 
closed  in  a  few  hours. 

Canadian  Northern  Railway. 

Messrs.  Sperling  and  Co.  announce  that  they  are 
authorised  to  receive  applications  for  £"600,000  in  foUr 
per  cent,  perpetual  consolidated  debenture  stock  of  this 
railway  company,  part  of  a  total  authorised  creatiop 
which  must  not  exceed  £"2,000  per  mile  of  line  open  atid 
at  work.  The  stock  is  secured  by  a  general  charge- 
upon  the  undertaking  subject  to  £"1,180,600  bonds 
primarily  charged  on  the  Ontario  division,  287  miles 
long,  and  to  charges  created,  or  to  be  created,  not 
exceeding  $10,000  per  mile  of  line  other  than  the  above- 
mentioned  287  miles,  or  $15,000  per  mile  guaranteed  bf 
the  Parliament  of  the  Dominion  or  by  any  of  the  pro- 
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vinces  of  Canada.  The  issue  is  besides  a  specific  first 
charge  upon  certain  securities  deposited  with  trustees. 
The  proceeds  of  this  issue  are  required  for  the  general 
purposes  of  the  company,  and  it  is  mentioned  that  there 
were  1,276  miles  in  operation  on  June  30  last,  since 
increased  to  1,579  miles,  and  soon  to  reach  over  2,000 
miles.  The  price  of  issue  is  92  per  cent.,  payable  £^  on 
application,  /'12  on  allotment,  ^35  on  April  4,  and  ^40 
on  May  4  next,  but  the  whole  may  be  paid  up  on  allot- 
ment under  4  per  cant,  discount.  It  is  a  perpetual  and 
irredeemable  debenture  stock  and  ranks  payi  passu  in  all 
respects  with  the  4  per  cents,  now  officially  quoted 
here.  The  lists  will  close  on  or  before  the  22nd  inst. 
Belfast  Corporation  Three  and  a-Half  Per  Cent* 
Redeemable  Stock. 
On  behalf  of  the  Corporation  of  the  City  of  Belfast, 
the  Union  of  London  and  Smiths  Bank  and  the 
Belfast  Banking  Company  will  receive  applications  for 
;^i, 000,000  of  this  stock,  offered  at  98  per  cent.,  with  a 
full  quarter's  dividend,  on  July  5  next.  It  is  a  thirty- 
year  loan,  the  transfer  books  of  which  will  be  kept  by 
the  Union  of  London  and  Smiths  Bank.  Applications 
■must  be  accompanied  by  a  5  per  cent,  deposit ;  1 3  per 
cent,  is  payable  on  allotment,  and  instalments  of  20  per 
cent,  each  fall  due  on  April  14,  May  30,  July  6,  and 
August  15  next,  but  allottees  may  pay  up  in  full  on  and 
after  March  7  under  ni  per  cent,  per  annum  discount. 
It  is  stated  in  the  prospectus  that  the  rateable  value  of 
the  city  is  now  ;£"!, 260,000,  yearly  increasing,  and  its 
debt  is  ^2,146,708.  Unused  borrowing  powers  exceed 
;^i, 500,000.  This  issue  is  to  provide  the  means  to  con- 
struct tramways  and  equip  them  by  mechanical  power, 
and  to  pay  for  tramways  bought  in  connection  with  the 
•corporation's  network.  Also  money  is  required  for  the 
new  City  hall,  technical  institute,  infectious  diseases 
hospital,  asylum  villas,  and  sewage  purification  works. 
The  lists  will  close  in  Belfast  on  or  before  Wednesday, 
and  in  London  on  or  before  Thursday  next.  A  good 
«nough  loan. 


ISSUES   BY  TENDER. 


Fresno  Copper. — The  remaing  25,000  £1  shares  are  offered  to 
shareholders  in  the  proportion  of  one  new  share  for  every  15  held, 
at  a  piemium  of  los.  per  share. 

Kingsion-upon-Thames  Gas, — An  issue  of  /lo.ooo  consolidated 
ordinary  stock  is  to  be  sold  by  auction  on  March  16. 

Newcastle-upon-Tyne  and  Gateshead  Gas. — Tenders  will  be 
received  for  ^50,000  ordinary  stock  up  to  February  27. 

Northampton  Electric  Light  and  Power. — Share  and  deben- 
ture holders  are  asked  to  apply  for  1,170  5  per  cent,  preference 
shares  of  £1  each  at  a  premium  of  is.  6d.  per  share  and  to  tender 
for  5,000  ordinary  shares  of  /i . 

Louise  and  Co. — Shareholders  are  invited  to  subscribe  for 
30,000  7  per  cent,  ist  preference  shares  of  £1  each  in  order  to 
permanently  provide  the  capital  expended  on  the  Continental 
pu-sinesses.  The  circular  offering  these  shares  states  that  no 
debentures  will  be  placed  in  front  of  them  without  the  sanction  of 
three-fourth  of  the  holders. 


Passing   Events. 

We  liave  seldom  come  across  a  meaner  deed  in 
politics  than  the  attempt  made  by  the  independent 
Labour  party,  or  the  "  Labour  Representation  Com- 
mittee," to  stop  the  payment  by  the  engineers  of  the 
;^ioo  per  annum  contributed  by  their  society  to  the 
salary  of  Mr.  John  Burns,  M.P.  We  dislike  coercive 
political  partisanship  in  all  forms,  and  the  socialist  is 
essentially  a  tyrant  in  his  intolerance,  like  any  other 
fanatic,  a  tyrant,  and  generally  a  bureaucrat,  but  he  was 
thought  to  be  harmless,  and  sometimes  intellectually 
stimulating.  That  must  be  a  mistake,  and,  any  way,  it 
is  quite  another  matter  when  the — zeal  shall  we  call  it  ? 
; — of  the  missionary  incites  to  the  starvation  of  one  who 
will  not  subscribe  to  the  dogma  or  repeat  the  shibboleth. 

iiohn  Burns  is  one  of  the  most  upright  public  men  now 
iving,  and  one  of  the  ablest,  most  intelligent,  and  most 
genuinely  public-spirited  representatives  the  democracy 
ever  had,  but  he  desires  to  preserve  his  independence, 
therefore  "  let  us  starve  him  out  of  public  life,"  say  the 
'nobodies,  the  busybodies,  the  hangers-on  and  place- 
hunters,  the  pensioners  of  nobody  knows  who,  the 
upholders  of  no  one  knows  what.     Surely  John's  old 


fellow  workmen  are  not  going  to  stand  cowardly  dicta- 
tion of  this  stamp. 

The  liquidation  of  the  London  and  Northern  Bank, 
which  came  to  grief  a  few  years  back,  seems  to  be  turn- 
ing out  better  than  might  have  been  expected.  From 
the  annual  report  of  the  liquidator  just  issued  we  gather 
that  the  receipts  from  all  sources  have  totalled  ^664,796, 
against  payments  of  {^6j^/^,g2%.  Included  in  the  last- 
named  are  returns  of  20s.  in  the  £  to  creditors  and  pay- 
ments for  bills  of  exchange,  securities,  &c.,  the  whole 
absorbing  ;^430,030,  while  £"178,670  went  to  giving 
back  to  preference  holders  the  par  value  of  their  ;^io 
shares.  Balance  still  in  hand  was  /^i  9,867  available  for 
distribution  and  to  cover  further  expenses.  Ordinary 
shareholders,  of  course,  did  not  go  scot  free,  and  up  to 
Deceniber  31  the  liquidator  had  received  ^88,885  in 
respect  of  the  call  of  £2  los.  per  share  made  in  June, 
1902,  but  these  contributors  have  lately  received  notice 
of  a  first  return  of  2s.  6d.  per  ^10  share,  £^  paid.  Hopes 
are  expressed  that  a  further  return  of  capital  may  be 
made  at  a  future  date. 

Matters  seem  to  be  going  from  bad  to  worse  w^th  the 
British  Dyewood  and  Chemical  Company,  one  of  the 
vast  army  of  overcapitalised  ventures  brought  into  being 
at  the  close  of  the  last  century.  .\t  the  general  meeting 
held  in  September  the  shareholders  thought  they  would 
like  to  have  an  interim  statement  in  order  to  ascertain 
how  things  were  going  on  in  the  middle  of  the  financial 
year,  and  the  first  of  these  documents  has  just  been 
published.  For  peace  of  mind  shareholders  would  have 
been  better  without  it,  but  it  is  well  to  know  the  worst, 
and  proprietors  are  now  in  possession  of  the  knowledge 
that  after  writing  off  the  increased  amount  of  £'i,T50  for 
depreciation  as  arranged  and  ^298  for  bad  debts  the  net 
credit  for  the  past  six  months  was  £^3,746.  A  dividend 
even  on  the  preference  shares  is  therefore  <put  of  the 
question  and  the  balance  is  carried  forward.  But  some- 
one has  been  kind  enough  to  find  the  additipnal  money 
required  for  the  Argentine  works,  thereby  displaying  a 
faith  worthy  of  a  better  cause. 

German  merchants  and  manufacturers  do  not  seem 
to  be  quite  happy  with  their  new  tariff  and  coercive 
treaties  of  commerce.  According  to  Dr.  Sotbeer  with 
the  exception  of  Italy  and  Belgium  all  the  seven  States 
that  have  entered  into  a  treaty  with  Germany  under  the 
new  tariff  arrangement  have  followed  the  German 
example  and  adopted  their  high  protective  tariff.  That 
is  always  a  consequence  of  retaliation,  exclusiveness, 
jealous  antipathy  to  everybody's  prosperity  except  one's 
own.  Out  of  ^47,500,000  worth  of  German  exports, 
this  authority  said,  no  less  than  ;f37,ooo,ooo  worth 
would  suffer  under  the  new  treaties,  while  only 
£"6, 500,000  worth  would  be  more  favourably  treated 
than  before.  Well,  we  wish  the  Germans  joy  of  their 
protectionism  and  of  their  subjugation  to  the  unlimited 
rapaciousness  of  the  agrarian  party.  But  the  merchants 
listened  approvingly  to  Sir  Thos.  Barclay,  so  there  may 
be  hope  for  them  yet. 

If  Reuter  is  to  be  believed,  the  Chinese  are  actually 
going  to  have  something  like  a  Parliament.  A  new 
Council  has  been  formed  in  Pekin,  composed  of  high 
officials  from  the  various  Government  departments,  and 
it  will  discuss  matters  of  importance  to  the  empire,  in- 
cluding foreign  affairs,  but  it  is  to  be  a  Parliament  of 
correspondents  not  of  orators,  for  the  consultations  are 
to  be  conducted  by  letter.  This  is  interesting,  and  quite 
a  new  Chinese  development. 

Last  year  the  net  increase  in  British  shipping  was 
128  vessels  and  503,753  tons.  The  number  and  tonnage 
of  sailing  vessels  is  steadily  falling  off,  but  in  steamers 
last  year  the  increase  was  249  vessels  and  575,920  tons. 
Such  is  the  statement  of  "  Lloyds  Register  of  British 
and  Foreign  Shipping,"  and  not  only  did  our  own 
tonnage  increase,  but  altogether  we  built  last  year 
1,114,403  tons  gross,  of  which  34,255  tons  only  were 
sailing  ships,  and  during  theyear  323,175  tons  of  shipping 
built  in  this  country  were  transferred  to  foreigners  — 
92,251    tons   to  Japan,  42,137    tons   to   Norway,   and 
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41,457  tons  to  Germany.  Italy  also  took  30,570  tons, 
and  France  almost  22,000  tons.  Mostly  these  vessels 
were  old,  but  none  the  less  was  it  a  profitable  business 
to  British  shipowners  and  builders.  If  our  tariffites 
had  their  way,  however,  we  should  be  forbidden  to  build 
or  sell  ships  to  any  foreigner. 

Considering  the  country  is  going  to  the  dogs  according 
to  the  Chamberlainites  our  foreign  trade  figures  com- 
pare very  favourably  with  those  of  Belgium,  France,  and 
the  United  States.  The  first  of  these  countries  in  1904 
increased  the  value  of  its  imports  by  roughly  ^3,000,000 
to  £  104,758,000,  and  of  its  exports  by  about  the  same  to 
;^82, 21 1,000.  France,  on  the  other  hand,  showed  a 
decrease  of  £"10,000,000  in  its  import  trade,  which 
totalled  ^181,458,000,  though  its  exports  increased  by 
about  /^g,ooo,ooo  to  /"i 79,020,000.  Lastly,  the  United 
States  increased  its  imports  by  some  eight  millions  to 
;f 2 1 5, 8 1 4,000,  but  the  exports  fell  off  six  millions  at 
£^297,030,000.  The  figures  for  the  United  Kingdom 
put  all  these  in  the  shade,  making  them  appear  as 
pigmies  beside  a  giant,  for  in  1904  our  imports  totalled 
£"481,040,000,  an  increase  of  some  eight  millions  or  so, 
and  our  exports  £"300,818,000,  an  advance  of  ten 
millions  on  1903.  So  Free  Trade  after  all  does  mean 
something. 

Mr.  Justice  Buckley  when  stating  his  reasons  for 
directing  Nelson's  Tea  to  be  wound  up  made  a  few 
scathing  remarks  on  the  way  the  scheme  had  been  run. 
Its  method,  his  Lordship  said,  was  to  induce  married 
women  to  buy  tea  at  a  price  40  per  cent,  above 
market  rates  in  the  hope  that  by  doing  so  they  would 
get  a  small  annuity  should  their  husbands  die.  None 
of  the  customers  appear  to  have  grasped  the  fact  that 
they  were  being  over-charged  to  the  extent  of  8d.  per 
lb.  per  week.  Moreover,  this  8d.  was  not  set  aside  for 
the  specific  purpose  of  providing  for  the  annuities,  but 
went  into  the  general  business,  and  the  policy-holders 
could  at  the  most  only  hope  to  get  a  share  of  the  profits. 
Naturally  the  promoters  had  reckoned  on  the  gullibility 
of  the  British  public,  indeed  it  was  their  principal  asset, 
and  they  were  not  disappointed,  for  when  the  crash 
came  there  were  no  less  than  19,000  widows  on  the 
books.  To  carry  on  a  business  of  this  size  a  reserve 
of  at  least  £"10,000,000  would  be  required,  and  the 
company  has  at  the  outside  a  miserable  £"20,000.  Mr. 
Justice  Buckley  also  hinted  that  the  machinery  of  the 
Companies  Winding-up  Department  might  be  usefully 
employed  in  ascertaining  whether  Nelson's  business  was, 
not  to  create  a  demand  for  tea,  but  merely  a  trick  to 
beguile  people  mto  paying  for  a  bogus  pension.  x^ 

It  may  be  useful,  perhaps,  to  preserve  here  for  refer- 
ence that  particulars  of  the  floating  debt  given  by  the 
Chancellor  of  the  Exchequer  in  answer  to  various 
inquiries.  Its  total  at  the  present  time  is  £"81,633,000, 
composed  of  £"6,000,000  of  Exchequer  bonds  issued 
under  last  year's  authority  to  cover  a  portion  of  the 
Government's  extravagance ;  £"20,500,000  in  Exchequer 
bonds,  raised  to  help  to  pay  for  the  South  African  War  ; 
£"21,133,000  of  Treasury  bills,  £"13,000,000  of  which  are 
also  war  debt ;  £"4,000,000  of  what  are  called  deficiency 
of  revenue  bills,  which  must  be  paid  off  before 
March  31  next,  but  will  forthwith  be  borrowed  again 
at  the  earliest  opportunity  under  existing  powers  ;  and 
finally,  £"30,000,000  of  the  War  Loan  or  "  Khaki "  stock, 
as  it  is  called,  redeemable  at  par  in  1910.  Surely  a 
suggestive  exhibit,  eminently  characteristic  of  true 
Imperial  grandeur  such  as  a  Marquis  of  Anglesey 
might  illustrate  and  comprehend. 


qrs.  or  205,000  qrs.  more  than  twelve  months  ago.  The  Ameri- 
can markets  opened  firm  on  Tuesday  after  the  Lincoln  holiday 
and  the  May  quotation  was  promptly  raised.     Profit-taking  sales 


TRADE     AND     PRODUCE. 

■  Wheat. — Holders  in  the  early  part  of  the  week  were  disposed 
to  ask  full  rates,  a  feeling  which  the  better  advices  from  the 
States  and  the  poor  reports  of  the  Indian  crop  tended  to 
strengthen.  Buyers,  however,  showed  no  anxiety  to  operate  and 
their  indifference  soon  checked  any  rise  in  prices,  though  the 
tone  of  the  market  was  always  firm.  English  wheat  was  in 
small  supply,  and  in  spite  of  the  farmers'  deliveries  for  the  week 
being  50,585  qrs.  compared  with  41,592  last  year  the  average 
price  was  30s.  7d.  against  263.  8d.  Imports  last  week  were 
396,993  qrs.  compared  with  330,680  in  the  same  week  of  1904, 
while  Dornbusch  estimated  the  quantity  on  passage  at  3,130,000 


and  the  May  quotation  was  promptly  raised.  Froht-taking  1 
caused  occasional  setbacks  but  unfavourable  news  from  the 
wheat  belt  and  reports  of  further  damage  to  the  Indian  crop 
quickly  lifted  prices  again  and  the  bull  operators  always  had 
the  upper  hand.  Bradstreet's  estimated  the  wheat  in  sight  east 
of  the  Rockies  at  56,179,000  bushels  against  57,697,000  bushels 
last  week  and  61,535,000  bushels  a  year  ago. 

Wool. — Business  in  crossbreds  was  of  smaller  dimensions  and 
dealers  consequently  were  willing  to  accept  lower  rates.  This 
made  manufacturers  more  cautious,  though  they  were  not  dis- 
posed to  reduce  their  quotations  since  the  high  prices  they  have- 
recently  had  to  pay  for  raw  material  have  prevented  them  getting 
remunerative  rates  for  their  output.  Moreover,  the  course  of 
the  March  sales  and  the  uncertainty  as  to  what  may  happen  to 
crossbreds  also  tended  to  make  consumers  chary  of  buying  to 
any  extent  and  the  majority  are  satisfied  with  taking  just  suffi- 
cient to  meet  immediate  requirements.  The  manufacturing  end 
of  the  trade  is  busier  than  it  has  been  for  some  time  past,  and 
Yorkshire  mills  turning  out  blankets  and  low  fancy  woollens 
are  in  many  cases  working  overtime  in  order  to  cope  with  their 

orders.  .  .  .,  j 

Linen.— There  is  no  doubt  that  trade  is  increasing  quietly  and 
steadily,  but  from  week  to  week  the  aspect  of  the  markets  does 
not  greatly  change  and  nothing  occurs  to  call  for  any  particular 
comment.  Home  supplies  of  flax  in  the  Irish  markets  show  a 
rapid  falling  off  both  in  quantity  and  quality  and  demand  is 
now  easier,  but  prices  as  a  rule  remain  quite  firm.  -Yarns  are 
dull,  and  though  stocks  are  abnormally  large  and  supplies  scarce, 
a  better  demand  is  needed  to  stimulate  prices.  Manufactured 
goods  are  in  more  or  less  request,  Barnsley  linen,  chiefly  of 
medium  grade,  and  Belfast  brown  goods  doing  a  fair  average 
turnover,  but  foreign  orders  are  still  the  most  active  feature  in 
the  trade.  There  is  less  doing  with  the  Continent  and  with  the 
United  States  it  is  still  a  case  of  hope  deferred,  but  colonial 
and  South  American  markets  are  well  to  the  fore  Ej^PO^?^  °f 
linen  yarns  for  the  first  month  of  the  year  are  rather  less  han 
in  Tanuary,  1904,  as  they  are  1,050,900  lbs.  against  1,206,800  lbs 
bu  piece  go^s  amounted  to  .6,194,^00  yards  in  January  this 
vear  as  compared  with  15,607,800  yards  in  January  of  last  and 
ihe  values  amounted  to  /409.0S2  and  £3^9^!  respectively. 

Cotton  —The  sales  of  American  in  Liverpool  reached  a  very 
fair  total  during  the  week  and  prices  kept  *;;^h'n  reasonable 
bounds  the  axtreme  fluctuation  not  exceeding  }id.  per  lb.  At 
the  commencement  it  was  thought  some  holders  were  more  dis- 
posed  ™^?ear  their  stocks  and  consequently  prices  were  knocked 
down  but  when  this  cotton  was  subsequently  withdrawn  they 
qukk  y  regained  their  former  level.  Yet,  as  Sir  Jacob  Behrens 
and  Sons  remark  in  their  weekly  circular,  it  is  f'P"JV'?J'Z 
firm  the  market  keeps  considering  the  huge  stocks  held  in  the 
States  Egyptians  were  decidedly  dearer,  much  more  so  than 
the  quotatfons  indicate,  the  higher  grades  ^^  P^r^cu\"^mg 
verv  hard  to  buy,  and  spinners  of  good  yarns  of  this  description 
Ire  compelled  to  buy  these  grades  in  order  to  keep  their  quality 
un  The  demand  for  American  yarns  is  as  good  as  ever  though 
perhaps  the  home  trade  has  taken  not  such  large  quantities  as 
hUherto  But  notwithstanding  this  a  steady  offtake  of  the  pro- 
duction is  assured  and  twist  and  weft  P"^''  ^^^P.J'^.^'l"- 
Bund°e  yarns  for  export  have  again  been  largely  «°ld  both  for 
India  and  China  and  the  engagements  for  single  and  double 
yarns  is  unprecedented.  Prices,  moreover,  advance  whenever 
raw  material  does,  though  they  do  not  come  down  with  the  re- 
Icrion  E^-ptian  varns  keep  dull,  in  spite  of  the  dearer  rates. 
The  cioth  market  'was  strong  with  a  continued  active  demand 
Of  this  only  a  small  proportion  goes  through  as  the  distant 
delive  y  required  effectually  bars  anything  in  the  shape  of  free 
buving  Bombay  and  Calcutta,  however,  are  again  to  the  fore 
and  riady  to  take  large  quantities  of  both  greys  and  whites 
while  a  fair  inquiry  is  also  reported  from  Madras  some  of  which 
has  resulted  in  business.  Chinas  offers  for  repeats  are  at 
reductions  which  makers  absolutely  refuse  to  entertain. 

The  New  York  market,  when  it  recommenced  business  after 
the  Lincoln  holiday,  proceeded  to  put  up  future  quotations  by 
6  to  10  points  on  news  of  bad  weather  in  the  South.  Then  came 
the  profit-taking  sales  and  the  consequent  decline,  which  was 
in  this  case  soon  checked  as  the  market  was  strengthened  by  the 
small  receipts,  the  cold  weather,  the  firm  spot  market  and  the 
rumour  of  peace  in  the  Far  East,  which  all  helped  to  give  a 
"bull"   tone.  .  j 

Spot  American  was  in  fair  request  at  Liverpool  yesterday  and 
quotations  for  all  descriptions  were  advanced  6  points,  except 
middling  fair  which  was  raised  10  points,  middling  being  4.23d. 
and  M.E.  4.69d.  Egyptians,  though  only  in  moderate  demand, 
were  raised  ^  to  5{id.  fair  and  7d.  E.G.  fair.  Futures  were- 
very  steady,  February  and  February-March  being  4.o8d.,  March- 
April  4.iod.,  April-May  and  May-June  4.i2d.,  June-July. 4. 13d., 
July-August  and  August  September  4.i4d.,  September-October 
and  October-November  4.  i5d.  and  November-December  4.i6d. 

Coal. — During  the  week  prices  of  steam  coal  in  South  Wales 
were  inclined  to  fall  back,  and  though  an  improvement  toot 
place  in  the  tonnage  arrivals  at  Cardiff  it  was  not  sufficient  tO' 
steady  the  market.  Best  steam  at  13s.  6d.  to  13s.  9d.,  seconds 
at  12s.  6d.  to  13s.  and  smalls  at  8s.  3d.  to  8s.  were  fairly  firm, 
the  slack  demand  telling  chiefly  on  the  inferior  descriptions. 
Trade  in  the  north  of  England  was  likewise  quieter,  as  the 
German  strike  has  practically  come  to  an  end  and  colliery  owners 
arS  now  waiting  to  see  how  the  spring  trade  opens,  quotations 
meanwhile  having  slipped  back  6d.  to  9d.  a  ton.     South  York- 
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shire  on  the  other  hand  was  fairly  busy,  though  here  again  if 
the  labour  troubles  on  the  Continent  had  continued  trade  would 
have  been  considerably  brisker.  Still,  even  as  things  are  the 
masters  have  nothing  to  complain  of. 

Copper. — Until  the  middle  of  the  week  there  was  not  much 
doing  in  this  metal,  though  the  undertone  of  the  market  was 
strong.  Prices  consequently  were  put  up  a  little  each  day  until 
private  American  advices  disclosed  a  firmer  position  there  which, 
coupled  with  a  rumour  that  the  Anaconda  mine  was  giving  out, 
lifted  quotations  sharply.  Yesterday,  though,  the  market  had 
resumed  its  chronic  state  of  week-end  quietness ;  cash  was 
;f68  5s.  and  three  months  £68  12s.  6d. 

Tin. — Though  business  was  of  a  very  restricted  character  all 
the  week  prices  have  on  the  whole  been  well  maintained.  This 
.was  partly  due  to  stronger  Eastern  advices  and  to  the  improve- 
ment in  copper,  though  the  anxiety  of  the  bears  to  reduce  their 
commitments  made  things  a  bit  brisk  towards  the  end  of  the 
week.  At  the  close  last  night  cash  was  ^131  7s.  6d.  and  three 
months  ;^i3o  as.  6d.,  both  being  steady. 

Iron  and  Steel. — Prices  were  somewhat  irregular  on  the 
Glasgow  market  this  week,  and  though  there  was  a  considerable 
amount  of  activity  in  Cleveland  warrants  the  improvement  of 
6d.  to  gd.  per  ton  of  the  previous  week  was  not  maintained,  cash 
being  dealt  in  at  48s.  3d.  to  48s.  id.,  delivery  in  twenty-one  days 
48s.  6d.,  thirteen  days  48s.  id.  and  one  month  48s.  7j4d.  to 
48s.  4d.  The  irregularity,  however,  was  due  almost  entirely  to 
speculation,  since  the  position  of  the  iron  and  steel  trade  has 
steadily  improved  of  late  and  in  some  branches  there  are  pros- 
pects of  really  busy  times.  Makers  of  malleable  iron  report  an 
an  improved  inquiry,  due  no  doubt  to  the  Relgian  strike,  while 
the  North  British  Locomotive  Company  have  secured  an  order 
for  fifty  locomotives  to  be  supplied  to  Japan.  The  north  of 
England  pig-iron  market  was  stronger  this  week  than  last, 
though  business  was  quiet  since  buyers  persisted  in  holding  off. 
Iron  and  steel  makers  are  better  employed  and  trade  has  un- 
doubtedly wakened  up  to  a  considerable  extent,  the  majority  of 
the  works  being  now  in  full  swing,  and  there  is  a  tendency  to 
put  quotations  up  all  round.  Barrow,  on  the  other  hand,  was 
flatter,  the  volume  of  orders  booked  showing  a  slight  falling  off. 
This  was  chiefly  noticeable  in  the  demand  for  forward  de- 
liveries, and  until  these  increase  no  certain  revival  can  be  said 
to  have  taken  place.  Prices,  however,  were  steady,  mixed 
Bessemer  numbers  being  quoted  at  57s.  6d.  net  f.o.b.  Ship- 
builders are  still  living  in  hopes,  and,  in  the  meantime,  are 
running  short  of  crders. 

Tea. — Last  week's  prices,  for  Indian  teas  were  only  just  main- 
tained during  this,  and  in  some  instances  rates  were  even  a 
trifle  easier,  especially  in  the  commoner  kinds.  The  result  was 
that  the  average  price  dropped  to  6.7id.  compared  with  6.95d. 
in  the  previous  week  and  7.36d.  a  week  ago.  Biddings  for 
Ceylon,  Gow,  Stanton  and  Wilson,  Limited,  inform  us,  were 
hardly  so  brisk  as  at  recent  auctions,  and  though  no  appreciable 
change  took  place  in  quotations  the  market  was  disposed  to  be 
a  trifle  easier,  the  commoner  varieties  like  those  of  Indian  being 
the  most  affected.  The  average  for  the  week  was  6.49d.  against 
7.iod.  in  1904.  A  fair  average  selection  of  Java  was  brought 
forward,  and  included  some  very  desirable  teas.  Bidding  for 
this  was  good  and  prices  were  kept  up  to  last  week's  level,  but 
the  poorer  descriptions  were  easier  and  rates  lower  than  a  fort- 
night ago. 

Sugar. — The  market  was  flat  this  week,  being  influenced  by 
the  Cuban  receipts,  which  again  totalled  59,000  tons,  and  dealers 
are  now  discussing  the  probable  final  results  of  this  crop  since 
100,000  tons  more  or  less  in  the  final  world's  supplies  on 
October  i  will  make  a  big  difference  with  the  present  premium 
of  4s.  on  August  beet.  What  those  final  supplies  will  be 
naturally  depends  on  the  premiums  quoted  during  the  summer 
months,  for,  as  Mr.  Czarnikow  observes,  comparisons  with  last 
year's  large  deliveries  in  June-September  of  100,000  tons  per 
month  in  Germany,  of  57,000  tons  in  France  and  175,000  tons  in 
the  LTnited  States  may  upset  calculations  if  old  crop  remains 
4s.  dearer,  while  in  the  United  Kingdom  the  March-April 
deliveries  (156,000  tons  monthly)  will  already  compare  unfavour- 
ably. May  beet  during  the  week  fluctuated  considerably,  start- 
ing at  15s.  6d.,  falling  to  15s.  oj^d.  and  closing  finally  at 
15s.  4Kd.,  while  granulated  prompt  moved  from  17s.  to  i6s.  6d. 
and  back  again  to  i6s.  io!4d.  The  drop  was  due  to  the  Cuban 
news  and  the  recovery  to  reports  about  probable  German  sowings 
of  only  10  to  12  per  cent,  mentioned  by  I.icht,  though  the  popular 
estimate  was  15  per  cent,  or  more.  Very  little  sugar  was  bought 
by  the  trade  during  the  week,  and  the  margin  remains  so  bad  that 
one  large  Austrian  refiner  has  sold  his  raws  and  means  to  close 
his  works  in  a  fortnight.  Business  in  cane  was  insignificant, 
and  importers  if  they  wLshed  to  sell  refining  grades  would  have 
to  submit  to  a  decline  of  is.  per  cwt.,  though  as  yet  no  pressure 
to  sell  has  been  in  evidence.  Grocery  crystallised  were  slow 
and  the  sales  made  showed  a  drop  of  2s.  6d.  per  cwt.  from  the 
Jiighest  point.  Naturally  New  York  has  followed  the  lead  here 
and  the  weakness  of  beet  is  reflected  in  the  reduced  quotation  of 
4ff  centrifugals,  equal  to  about  15s.  c.i.f.  96  per  cent,  non- 
preferential  sugars  or  14B.  f.o.b.  Hamburg  88  per  cent.  But  even 
after  this  reduction  was  made  only  a  few  small  parcels  changed 
hands,  as  importers  refused  to  offer  sugars  not  yet  arrived. 
Landings  in  the  three  ports  totalled  56,000  tons  against  31,000 
tons  melted,  so  stocks  were  raised  to  132,000  tons. 


The  directors  of  the  London  and  County  Banking  Company 
Limited,  have  elected  Mr.  Charles  John  Hegan  to  a  seat  on  the 
bo2^rd  in  plade  of  Mr.  William  Aoastasius  Jones,  deceased. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into   and    issues  out    of   the 
Exchequer  between  April  1,  1904,  and  February  11,  1905: — 
Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1904-1905. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1904,  to 
Feb.  II,  1905. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1903,  10 
Feb.  13, 1904. 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland.. 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax . . 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. 
Miscellaneous 


♦Revenue . 


36.230,000 
31,500,000 
13,000,000 
7,550,000 
2,650,000 
30,000,000 
15,950,000 
3,750,000 
450,000 

960,000 
1,350.000 


143,390,000 


Total,  including  balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  1892  to  1904  

Under  Uganda  Railway  Acts,  1896  to  1902  .... 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1807  to  1901    .... 

Under  Land  Registry  (New  Buildings)  Act, igoo 

Under  Public  Buildings  Expenses  Act,  1903  . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900    

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904    .... 

Suez  Canal  Drawn  Shares 

Transvaal  and  Orange  River  Colony.— Repay- 
ment of  sum  voted  as  a  temporary  advance 

Unclaimed  Dividends  Account :— Receipt 
under  Section  10  of  the  Finance  Act,  1904  . . 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills,  £1^,500,000    


Totals. 


♦Revenue  as  above  

Payments   in   relief  of  Local 
Taxation  ;— 

Customs   

Excise  

Estate,  &c..  Duties  ... 


Total  . 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation  


204,000 
5,304,000 
4,188,000 


9,696,000 


153,086,000 


£ 
3,462,116 
801,726 


4,263,842 


31.474,000 
26,843,000 
10,425,000 
6,412,000 
1,780,000 
19,034,00c 
13,110,000 
3,390,000 
420,000 

992,826 
1.160,537 


115,043.363 


1191307.205 

510,000 
970,000 

1,819,500 

1,800,000 

6,000 

148,500 

35,000 

6,413,990 

5.912.631 

7,460 


1,000,000 
8,600,000 


21,800,000 


163,330,286 


115,043.363 


164,279 
4.633.673 
3,568,242 


8,366,194 


£ 
5.887,524 
749.603 


6.637.  I2jr 


29,639,000 

27,428,000 

11,025,000 

6,514,000 

1,530,00* 

19,291,000 

12,660,000 

3,300,000 

420,000 

948,163 
1,325.865 


114,081.928 


120,718,155 

340,000 

410,000 

53.000 

1,969,000 

1,300,000 

4,000 

44,000 


6,962,271 

7.45« 
3,000,000 

6,000,000 
14,500,000 


155.307.8r9 


114,081,028 


187.75J 
4.756,387 
3.509.633 


8,453.773 


122,534401 


Expenoiti;re  and  Other  Issues. 


Expenditure. 
National  Debt  Services  . . . 
Other     Consolidated      Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Estimate  for 

the  year 

1904- 1905 

(including 

Supplementary 

Estimates). 


£ 

27,000,000 

1,640,000 

1,160,000 
113,154,000 


142,954,000 


Other  Issues. 

For  Advances  for  Bullion 

For    Advances    for    Interest      on    Exchequer 

Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (net  amount) 

For    Exchequer     Bonds    issued    under    the 

Supplemental  War  Loan  .^ct,  1900    

Under  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  1896  to  1902  .... 

Under  Naval  Works  Acts,  1895  to  1903     

Under  Military  Works  Acts.  1897  to  1901  .... 
Under  Land  Registry   (New  Buildings)  Act, 

igoo    

Under  Public  Buildings  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903.. 
Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Suez  Canal  Drawn  Shares 

Deticiencv  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer ; 
Bank  of  England  . . . . 
Bank  of  Ireland 


1905. 
Feb. 11. 

£ 

5.144.351 

898,506 


1004. 
Feb.  13. 

5.310.47 
565.987 


Totals. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1 ,  1904,  to 
Feb.  It,  1905. 


£ 

23,618,025 

1,445,020 

743.927 
93.999.498 


119,806,470 


45.000 
300,000 

6,500,000 

600,000 

2,539,000 
3,500,000 

6,000 

149.50c 

35.000 

29,000 

7.460 

8,600,000 

19,800,000 


161,187,430 


6,042,856 


168,330,286 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  1903,(0 
Feb.  13,  1904. 


£ 

24.315.461 

i,46a,Sn 

743.97? 
96.603.  JS9 


123.123.4*9 


36o,oot 


7.000,000 

700,000 

67.000 

2,638,00* 

2,950,000 

i6,soa 
57,000 


6.000,000 

6.500,000 


M9.43i,«*( 


5.«7S,«5» 
■55.3"».»»> 


Treasury,  Febroary  14,  1905? 


2f 


XCbe  Jnvestors*  TRevtew. 


February  i8,  1905. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.— Earnings  for  week  ended 
February  14.  $2,976. 

Assam  Bengal.- Traffic  receipts  for  week  ended  January  7, 
Ks.  36,200,  decrease  Rs.  3,701  ;  aggregate  from  January  i, 
Ms.  56,200,  decrease  Rs.  3,701. 

Bengal  Central  Railway.— Trafific  receipts  for  week  ending 
January  21.  Rs.  21,608,  decrease  Rs.  2,835;  aggregate  from 
January  i,  Rs.  65,347,  decrease  Rs.  12,579. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
February  7,  $48,100,  increase  87,700;  total  from  July  i, 
82,410,800,  increase  $430,600. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
January  14,  Rs.  28,483,  decrease  Rs.  6,422;  aggregate  from 
January  i,  Rs.  56,631,  decrease  Rs.  14,504. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for  week 
ended  January  21,  /286,  decrease  £2oS. 

Quetjec  Central  Railway.— Trafific  receipts  for  the  ist  week  of 
February,  811,382,  increase  81,691;  aggregate  from  January  i, 
857,860,  increase  87,500. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  January  14,  Rs.  6,347,  increase  Rs.  758 ;  aggregate  from 
January  i,  Rs.  12.467,  decrease  Rs.  954. 

■    White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  January  21  amounted  to  82,900. 

Knglish. 
Cleator  and  Workington  Junction. — Receipts  for  week  ending 
February    11,  /i,i32,  increase  /421;    aggregate  from   January  i 
;f6,744,  increase  ^2,041. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
February  11.  ;f 629,  increase /18  ;  aggregate  from  January.!,  ^'3,978. 
decrease2/^ii3. 

East  London  Railway. —  Traffic  receipts  for  November,  ;f4,302» 
decrease  /271. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
the  week  ending  February  11,  /430,  increase  ^69  ;  aggregate 
from  January  i,  £2,i^j,  increase  £190. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
February  iS,  £1,556,  increase  /75 ;  aggregate  from  January  i, 
/io,333,  decrease  /412. 


TRAMWAY   AND    OMNIBUS    RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
February  10,  /1.175,  increase  £315  ;  aggregate  from  January  i, 
jf6,5i3,  increase  ^'1,607. 

Blessington  and  Poulaphouca.—  Traffic  receipts  for  week  end- 
ing February  12,  £y,  aggregate  from  January  i,  £40,  decrease  £5. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  February  10,  ^4,520,  decrease  £84 ;  aggregate  from 
January  i,  ;f  26,860,  increase  £3. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
, panics  for  the  weekending  February  10,  ^23,379,  increase  ;^i,88o; 
aggregate  from  January  i,  1905,  ;f  130, 723,  increase  ;^ii,oi9; 
420^  miles,  against  387J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Feb- 
ruary II,  /i,034,  increase  £145;  aggregate  from  January  i, 
£5,^7,  increase  ;f  1,019. 

Dublin  snd  Blessington. — Traffic  receipts  for  week  ending 
February  12,  ^85,  decrease  £6;  aggregate  from  January  i, 
^554,  decrease  ^27. 

Dublin  and  Lucan— Traffic  receipts  for  week  ending  Feb- 
ruary 10,  /99,  increase  £3;  aggregate  from  January  i, /556,  in- 
cltase  ;f  10. 

Dublin  United. — Traffic  receipts  for  week  ending  February 
10,  ;f4,590,  increase  /216  ;  aggregate  from  January  i,  ;f 26,011, 
increase  /380. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
February  II,  ^4,282,  increase  ^359;  aggregate  from  January  i, 
1905,  ;f  27,070,  increase  £2,3^4. 

-  Harrow  Road  and  Paddington. — Traffic  receipts  for  week 
ending  February  9,  ;f228,  decrease  /ii  ;  aggregate  from  January  i, 
5f;.302,  decrease  £39. 

■  Isle  of  Thanet. — Traffic  receipts  for  week  ending  February  11, 
i/239,  increase  ;f  10 ;  aggregate  from  October  i,  ^5,467,  increase 
<£l9. 

,!  London  County  Council. —  Traffic  receipts  for  week  ending 
'February  4,  ^12,555,  increase  ;f3,i82  ;  aggregate  from  April  i, 
/S62,6i6,  increase  ^125,488.     Miles  47  against  39. 

,  ,,      Mon    General  Omnibus. — Traffic   receipts  for  week  ending 
Stali-i I _  ^21  _g24,  increa.se /850  ;   aggregate  from  January  i, 
streng.crease  ;t"2,464. 
tone  of  f*^  ^^'■' — T'^'^ff^'^  receipts  for  week  ending  February 

'"■  "small  suppf,*^^  ^375;  aggregate  from  January  i.   ;f4i.90i. 

'■•■'■"    being  50,585  j-  ,_ 

price  was  los.  —  Traffic  receipts  for  week  ending  Feb- 
396,993  qrs.  com^  /15;  aggregate  from  January  i, /i.osS, 
while  Dornbusch  f~ 


Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  Feb. 
ruary  11,  /i3,079,  increase  ^634;  aggregate  from  January  i, 
/^79.ii2,  increase  /6,782. 

Barcelona. —  Traffic  receipts  for  week  ending  February  11, 
/i,940,  increase  £313;  aggregate  from  January  i,  /ii,6i6.  in- 
crease, /2,32I. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week 
ending  February  11,  ^279,  increase  ;f  39 ;  aggregate  from 
January  i,  ;f  1,678,  increase  ;f284. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. —  Traffic  receipts  for  month  of  January  /io,749, 
increase  ^324. 

British  Columbia  Electric. —Traffic  receipts  from  July  i  to 
December3i,  8463,921,  increase  850,284.  Net  earnings  from  July  i 
to  October  31,  8156,089,  increase  816,333. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  monta 
of  January,  /i4,230,  increase  ;fi75;  aggregate  from  July  i, 
;f99,958,  increase  ^2,154. 

Buenos  Ayres  Grand  National.— Traffic  receipts  for  week 
ending  January  14,  846,195,  increase  83.060;  aggregate  increase 
from  April  i,  1904,  862,257. 

Calais.— Traffic  receipts  for  week  ending  July  2,  ;f  246,  decrease 
;f  119. 

Calcutta.— Traffic  receipts  lor  week  ending  February  11, 
Rs-  36,475,  increase  Rs.  679;  aggregate  from  January  i,  Rs. 
246,890,  increase  Rs.  28,423. 

Cape  Electric  Tramway.— Total  receipts  for  Dec.:  Cape  Town, 
;f  18,731  ;  Port  Elizabeth,  ^4,475 

Carthagena  and  Herrerias— Traffic  receipts  for  the  month  of 
January,  /3.143,  increase  £533.  Total  to  January  31.  /3,i43, 
increase  ;^533. 

Lombardy  Road.—  Traffic  receipts  for  the  month  of  July. 
;fi,356,  increase  ;^i6;  aggregate  from  January  i,  ;^8,7g5,  in- 
crease /144. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  o(  December, 
8377,650,  increase  818,467;  aggregate  irom  January  i,  84,308,080, 
increase  8244,142.  Net  traffic  receipts,  8207,456,  increase  85,928  ; 
aggregate  from  January  i,  82,144,776. 


ENGLISH  RAILWAYS. 

/ 

Dale. 

Grdss  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Nahs. 

Amt. 

In.  or 
dec.  on 

^1 

Amt. 

In.  or 
decoa 

1903. 

2^ 

«a<a- 

Brecon  and  Menhyr 

Feb.  12 

2,065 

+       327 

6 

£ 
12,334 

+    1,243 

CaDobrian        

Central  London 

City  and  South  London 

..        12 
1.        4 
..        12 

4,706 
7,072 
2,896 

+       no 
+        78 
-      401 

f 
3 

7 

28,885 
36,074 
21,401 

-  940 
+      877 

-  1.184 

Furness           

>.        12 

8,077 

+       277 

t 

46,826 

+      663 

Gt.  Cent,  (late  M.,  S..  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

,.        12 
>.        12 
»        II 

..        12 

65,618 
90,600 
100,100 
202, ;«) 

+    5.617 

+    1.500 

700 

+    4.600 

6 

6 
t 
6 

383,054 

339,600 

603,300 

1,225,200 

+  22,683 

-  11,600 

-  20,348 
+  16,500 

Hull  and  Barnsley    . . 

..        12 

8,588 

+     1.124 

6 

51.326 

+    a,«94 

Lancashire  and  Yorlishire. . 
Lon.  Brighton  &  S.  Coast  . . 
London  &  North  Western. . 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 

,.        12 
.,        11 
,,         12 
,,         12 
..        12 

97,-84 

«,690 

249,000 

76,400 

7,705 

+     3,822 
+        595 
+    5.000 
+    3,400 

+        442 

6 
6 

t 
6 
6 

564,978 
308,698 
1,453,000 
452,800 
44,939 

+    6,537 
+    7,369 
-  35,000 
+   9.300 
+    1.756 

Metropolitan 

Metropolitan  District 
Midland          

..        12 
.1         12 
..         11 

16,696 

7,624 

207,614 

99 

3'5 

+    2,006 

6 
6 

102,396 

45,557 

1,247,025 

+      149 
-    2,842 
+  17.423 

North  Eastern 
North  London 
North  Staffordshire  . . 

,.          11 
..        12 
..         12 

164,053 

8,838 
17.345 

+    6,964 

-        722 
+        720 

t 
t 
t 

911,865 
55,743 
98.094 

-  23.442 

-  4,652 

-  5.676 

Rhymney        

..        12 

6,107  j+       471 

6 

36,073 

+     1,887 

South  Eastern  &    London, 
Chatham  &  Dover. . 

»        11 

73,739 

+     1,146 

t 

454.444 

+    5.893 

TatfVale         

.,        12 

19.455 

-)■    1,046 

6 

109,728 

-     2,795 

1   Kroin  Jail.  i. 

SCOTCH    RAILWAYS, 


Caledonian 

Feb.  12 

76,456 

+ 

1,386 

2 

148,776 

+     4.10s 

Glasgow  &   Sonth-Western 
Great  North  of  Scotland    . . 

„      11 
,,      11 

29,553 

7,S0J 

+ 
+ 

155 

200 

2 
2 

57,910 

15,477 

+         284 
+         327 

Highland         

,,      12 

S,l4j 

- 

219 

2 

16,393 

-       439 

North  British 

>,      12 

8i,6>9 

+ 

i,8o& 

2 

162,410 

+    5,328 

IRISH    RAILWAYS. 


Belfast  and  County  Down  . 

Feb.  10 

2.361 

+ 

45 

f 

12,989 

-       859 

Cork,  Bandon,  &  S.  Coast . . 

1.      10 

1.350 

- 

96 

t 

7.667 

-     1.159 

Great  Nortliem 

..      10 

15.535 

^- 

II 

6 

90.61; 

-    1.918 

Midland  Great  Western     . . 

„      I 

8,»12 

- 

1.367 

t 

t 

55.8^5 

..    .,         * 

-    6,004 

February  i8,  1905. 
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Prices    of    Mine    and    Mining    Finance 
Companies'   Sliares. 

Shares  £i  eacli,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS 


n,«^ 

S  . 

8 

a*^ 

8. 

n 

ft 

> 

s 

Closing  Pr 
last  week 

5.2 

0-2 
0 

■■->M 

•is 

> 

Closing  Pr 
last  week 

£1 

la 
0 

South  African. 


1 1/6 


Anpielo 7j 

Anglo  French  Ex 4jV 

Apex 7n 

Aurora  West ip 

L^antjes 19 

Barnato  Consolidated  . .  2% 

Block  B I 

City  and  Suburban,  £4  6 

Comet  (New) ih 

Cons.  Goldfields    **«, 

Do.  Pref.  24/S 

Crown  Reef i5| 

Driefonieui • 58 

Durban  Roodepoort. ...  5 

1-ast  Rand    Sg 

East  Rand  Extension  ..  2i 

Ferreira    243 

French  Rand  ajj 

Geduld 7-h 

Geidenhuis  Estate    ....  5p 

Ginsberg  2* 

Glencairn      i| 

Harmony  Proprietary  . .  12/6 

Henderson's  Transvaal  ij 

Henry  Nonrse    BJ 

Heriot    4J 

Johannesburg  Con.  In.  2p 

Jubilee 5I 

iumpers    2g 

:ieinfontein     2^ 

Knif>ht's    6| 

Lancaster 2^ 

Langlaagte  Et-tate    3ti 


loj 

3! 


4 
4* 


May  Consolidated     4; 

Meyer  and  Charlton     . ,  51 

Modderfontein   ^^ 

Do.  B 2: 

New  Goch    3' 

New  Primrose    3^ 

Nigel " 

North  Randfontein ■ 

Oceana  Consolidated  . . 

Porges-Randfontein 

Rand  Mines  (Newi    ....  '    , 

Randfontein    3fR 

I^ietfonieln  ^^, 

Robinson  Gold, /5  ....  ^^ 

Do.      Randfontein  'Je 

Roodepoort  United  ....  ^t 

Salisbury J* 

Sheba  (New)  °/3 

Simmer  and  Jack, ;f  I    ..  ^ft 

S. A.  Gold  Trust     % 

Steyn  Estate   3tt 

Transvaal  Development  *^ 

Transvaal  Gold  Estates  ^" 

Treasury 4 

Van  Ryn  4n 

Vcreeniging  Estate  ....  '» 

Vogeistruis '* 

Welgedacht 74 

Wenimer 9| 

West  Rand ^8 

Woihuter,  £4 Si 

Worcester    ij 


«i 


Deep  Levels. 


Angelo  Deep  2; 

Bonanza   I1 

Cinderella  Deep 2J 

Crown  Deep    i6j 

Durban    Roodepoort 

Deep 3^ 

Geidenhuis  Deep  uf 

Knight's  Deep 3J 

Nigel  Deep 


2ft 

4i 

lA 

2g 

M 

2; 
6} 

'H 

8 

ti 

2ft 

3 

& 

i 

■fl 

-t 


Bfchuanaland  Ex 

Chartered  B.S.A 

Charter     Trust     and 

Agency 17/6 

Clark's  Cons /6 

Globe  and  Phcenix    ....     i| 
Loinagunda      Develop- 
ment       ijj 

Mashonaland       Agency    i 
Malabele     Gold    Reels 
New   2/3 

De  Beers  Deferred    .... 

Do.  Preferred  ig 

Kland's  Drift  Diamond  6/ 
Frank  Smith    Diamond 
J  agersfontein  Deferred. , 
Do.         Preferred 


Khodesians, 

6/3 


171 


ft 

2Jb 


Diamonds 

i 

18J 
i8ft 

r 

7/b 

2ft 

i 

1 

U 

Nourse  Deep 43 

Rand  Mines  Deep 28 

Rand  Victoria 2H 

Robinson  Deep  (new)..  6f( 

Roo(icpoort  Cn.  Deep..  2 

Rose  Deep   8g 

South  Rose  Deep 2fj 

Village  Main  Reef 6| 

Witwatersrand  Deep  . .  4^ 

Northern  Copper 2^ 

Rezende   6/6 

Rhodesia,  Ltd 11, '6 

Do.    Exploration    . .  3g 
Do.    Goldfields   ....  4/ 

Rice  Hamilton   li 

Selukwe    J^3 

Tanganyika 4^ 

V.  V.  Gwanda    J  I 

Willoughby 8/6 

Zambesia  Exploring....  2^' 

Kamfersdam    ^ 

Kotiyfontein ^ 

Lace  Diamond    2^ 

Orange        Free       State 

Diamond i 


S  I  Abbontiakoon 

«6/3  !  Abosso 26/3 

1/6    j  Akinassi  (New) 1/6 

4/-dsAshanti  Consols,  2/- paid  Ad. 

U^_      Do.    Goldfields 19/ 

i  1  AshantI  Sansu 8/9 

j^;  Bibiani,  fully  paid iV? 

z^(  British  Gold  Coast  ....     i| 
4  9  j  tlluenta  (Wassau.)    ....    4/6 

8»  Fanti  Consolidated 16/ 

*"  Gold  Coast  Agency,  new      A 


West  African. 


Do.    Amalgamated  . 


« 

S/6 

2b/ 1 

l/b 

i 

ftri. 

l'l^ 

8,^ 

f 

\t 

2/ 

>3 

4/b 

24 

■5/ 

6/ 

n/0 

3l 

1 

Gold    Coast    (Wassau) 

Deep    5/6 

Goldfields  E'st'n  Akim  2/6 
Himan  Concessions  ..11/6 
Obbuassi  Syndicate  . .       JJ 

Prestea    12/6 

Sekondi  and  Tarkwa. .  2/ 
Taquah  and  Abosso  . .     ig 

Wassau  2 

W.  A.  Gold  Trust  ....  6/ 


Australian. 


Associated    ijfi 

Do.    Nrn.  Blocks ij 

Bel  levue  Proprietary   ..  7/6 

Boulder  Deep  Levels  ..  6/9 

Brownhill  Extended. ...  i 

Chafiers4/    1/ 

Cosmoph'n  Pr'pri't'y  ..  5/3 
Golden  Horseshoe,  New 

bhares   6J 

Golden  Links 2/3 

Great  Boulder,  2/ 20/6 

Do.  Main  Reef,  10/   . .  /g 

Do.  Perseverance....  12/ 

Great  Fingall 7^8 

Hainault   15/ 

Hampton  Plains    4/3 

Hannan's  Star    7/6 


'1* 

7/ 

68 
Ah 

7/1 

i 

12/ 

h 

5/ 

S'^'t 

k 

6H 

4/6 

2/ 

^k 

21/6 

■i/6 

1/ 

nS 

12/9 
78 

f 

lb/ 

A 

4/ 

2/b 

7/9 

Ivanhoe,  Gold  Corp.  ..  71 

Ivanhoe  South  j 

Kaigurli 6^ 

Lake  View  Cons    i' 

London    &    W.A.    Ex- 
ploration    '1/9 

Mount  Boppy 36 

Millionaire  i 

North  Kaigurli    4/6 

Oroya  Brownhill    3A 

Peak  Hill 3/6 

South  Kaigurli    i 

Sons  of  Gwalia 2 

W.  A.  Goldfields   A 

Wstr'lia   Mt.    Morgans  A 

White  Fe'th'c  M'n  Rf.  2/6 


2A 


5/6 

1/9 
11/ 

H 

12/6 
2/ 

2i 

5/6 


7? 
6M 

"I 
4/6 
3ft 
5/ 
■A 

2/6 


MlSCKLLANEOt/S. 


Anaconda,  25  dols.      . .  sA 
Balaghat,  fully  paid      ..  ifa 
lirilliani  and  St.  George22/ 
Broken  Hill,  Prop.       .  44/ 

Camp  Bird i^ 

Cape  Copper,  £t   4 

Champion  Reef,  los.    ..  33/6 

Con.  Gold  N.Z 

Copiapo,  £1 i^ 

Coromanoel  19/6  pd.    . .   2/3 

Exploration |^ 

Prontino  &  Bolivia  ....14/6 

LaRoi  H 

Do.  (No.  2) I 

Libiola,  £';  i| 

Linares,  ti 4^ 

M»son  &  Barry,  £1  ....  3 


sA 

I 

'2I 

22/6 

6?* 

¥ 

4/ 

iW 

7/ 

44 

6/6 

11 

=w 

•(. 

2A 

I  1 

28/6 

2/3 

:S/q 

iti 

■i 

15/ 

62J 

'  1 

12/6 

4  : 

rt 

3i 

Mount  Lyell,  ;f  1 14/ 

M'nt.  Morgan 2i 

Mysore,  los 6}^ 

Mysore  Goldfields,  15/6    4/ 

Do.    West,  19/  A 

Do.     Wynaad,    19/      ^ 

Namaqua,  £2 3ttj 

Nile  Valley zi 

N'ndydroog,  10/  shares    1^ 

Ooregum t^ 

Do.        Pref li 

UioTinto,  is 63J 

St.  John  uel  Rey    12/6 

Tharsis,  £z 5^ 


Waihi. 


■3/6 

2| 

6i 

4/ 
A 
A 

3j 

2A 

Id 
« 
■i 
644 

12/6 

6 


Ymic 3yb 


bA  68 


3/6 


GKOSS 

TRAFFIC   FOR 

WEEK. 

CROSS  TRAFFIC  TO  DATK. 

hame. 

In 

or  Dec 

Ih 

orDee. 

ending 

Amount. 

on 
1903-4- 

Amount. 

' 

on 
9*3-4- 

£ 

f. 

£ 

£ 

Alcoy  and  Gaodia 

Veb. 

12 

Ps.  18,000 

- 

'S.2,0O0 

** 

Ps.  139,900 

4-Ps3o,400 

Antofagasta  (Chili)  and 

Bolivia 

Dec. 

$890,000 

— 

$90,000 

$4>9So,ooo;  4-  $'66,000 

Argentine  Gt.  Western 

Feb. 

10 

7.374 

— 

4.270 

328,558  4- 

7,360 

Algeciras  (Gibraltar)    . . 

,, 

4 

P5.2  ,173 

+  Ps.i,75" 

P  1.077.531 

4-P345.9li 

Buenos  Ayres  &  Pacific 

,, 

11 

24.490 

+ 

2,148 

639,6*j 

4- 

50,39« 

Buenos  Ayres  &   Ros'o 

and    Cen.    Argentine 

,, 

11 

70,069 
5S.04 

— 

16,389 

4'0,342 

— 

69.555 

Buenos  Ayres  G.  Sihn. 

,, 

i 

— 

12,572 

1,827,8^9  4- 
852,917!  + 

2I7.3J.I 

Do.              Western 

,, 

12 

32.69" 

+ 

2.74' 

1 8,2  22 

Do.             Ensenada 

,, 

S 

339 

— 

120 

10.31511- 

'i% 

C.  Ur'g'ay  of  Mte.  Vid. 

,, 

It 

9,658 

+ 

3,622 

258,10s  + 

20.199 

Do.        Eastern  Er. 

„ 

II 

«,I94 

+ 

1,359 

63.338 

4- 

10,4,0 

Do.      Northern  Ex. 

„ 

II 

I.J03 

-1- 

1.277 

42,044 

+ 

18,213 

Do.      Western  Ex. 

j^ 

ti 

I,tOI 

+ 

499 

.32,976 

4- 

3.983 

Cordoba  Central 

J, 

12 

2,530 

— 

no 

14,685 

— 

',585 

Do.       Northern  Ex. 

12 

4.713 

+ 

45 

28,09) 

— 

■25 

Do.N.W.Argtn.  Ex. 
Cordoba    and    Rosario 

12 

1,050 

— 

■3 

6.435  + 

39a 

,, 

12 

4.845 

— 

2.103 

'38,555 

4- 

'3.725 

Costa  Rica 

„ 

II 

8,072 

-H 

563 

20,452 

— 

I,2H 

Cuban  Central    . . 

II 

10,946 

+ 

1,164 

'69.79' 

4- 

34,567 

Gt.  West,  of  Brazil       . . 

II 

9.433 

+ 

1.893 

52.632 

4- 

7,43» 

Entre  RIos 

,, 

II 

5.822 

— 

'93 

93.'9' 

4- 

12,915 

Int.-Oceanio  of  Mexico 

Ian. 

11 

»I59.70o 

— 

$11,900 

♦  3.196,700 

4- $234,080 

Leopoldina 

Peb. 

II 

16,385 

4- 

1.303 

95.776 

4- 

51' 

Mexican 

,, 

II 

$143,200 

+ 

$24,100 

$730,200 

— 

$19,400 

Do.    Southern 

14 

«  24.730 

— 

1,060 

t'37.2S3 

— 

$4.'70 

Manila      

II 

36,957 

-i- 

4.145 

188,911 

4- 

9.336 

Nitrate 

15 

23.3I' 

-H 

6,295 

75.550 

4- 

'5.54J 

Ottoman 

Feb. 

II 

-    5.7<o 

-1- 

538 

27.4" 

— 

..    4.895 

Peruvian  Corporation . . 

Ian.< 

$602,675 

4- 

$62,700 

$3.9'o,775^  + 

M29.34« 

San  Paulo 

Feb. 

s 

17.889 

+ 

1,874 

'27.559 

4- 

3'.2i7 

Salvador 

II 

28,000 

— 

'.500 

170,500 

i- 

'.84a 

United  of  Havana 

J, 

II 

16,093 

+ 

3.729 

283,162 

4- 

7t.42J 

Villa    Maria    &    Rufino 

„ 

TI 

1,113 

4- 

62 

6,11;  1  + 

657 

Western  ot  Havana  .... 

" 

II 

3.825 

4- 

1. 130 

132,003 

4- 

33.53S 

'  For  month.  f  Fortnight  ended.  §  Front  fuly  i,  1904. 

♦*  From  January  i.  1905. 

INDIAN  RAILWAYS. 


GROSS    TRAFFIC    FOR    WEEK. 


GROSS  TRAFTIC  TO  DATS. 


Week 
ending 


Amotmt 


In.  or  Dec. 

on         I 
1903-4. 


Bengal  Nagpur. , 

Bengal  &N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Umballa  .. 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian. .. 
South  Behar  ... 
Sthrn.    Mahratta 
Southern  Punjab 


Jan. 

21 

Feb, 

,j 

,, 

Jan. 
Feb. 

28 

,, 

„ 

,, 

Jan. 

21 

,, 

21 

Feb. 

Rs.4,25,38l  H- 

Rs.  2.48, 290]  4- 

Rs. 3, 64,000 

Rs. 5, 48,000 

Rs.3, 42,286 

Rs.31,600 

Rs.  14,43,000 

Rs. 12,07, 900 

Rs.l, 89,800 

£23,192 

Rs.2,08,316 

Rs.9,687 

Rs.1,89,675 

Rs.49,725 


R.2S  342 
R-5,762 
R. 33,000 
R.77,00^ 
Rs.l3,J43 
Rs.2,800 
R.33,000 

S.i,57i339 
Rs.2ii 

_      £522 

Rs.  13,029 
Rs.1,472 
R25.984 

Rs.i6,949 


Amount. 


lir.  or  Dec. 

on 

1903-4. 


I 

Rs.l2,3l.857|4- 

R5.5.io,33)|- 

Rs.  23,14,003;  4- 

R.34,i5.ooo|4- 

Rs.>4,o8.375|  4- 

Rsi, 16,7001  — 

4- 

4- 


R-93.58,oio 

Rs. 66,46. 7JO 

Rs.  12,19,700  — 

,£132.365  - 

Rs.4,38,735  ^ 

Rs.  27.388  - 

Rs.^,80,397  4- 

Rs. 2,62, 225  4- 


Rsi,2I,3to 
R.42.47J 

R.2,l8.003 
R5, 16,000 

R.  5,4^.219 

R5.0,4>3 

R5,3  5.000 
Rl. 18,8531 
R- 79. 797 
£4.5J« 
R,  2J,773 
Rj-4.57i 
R.5o,82t 
R.99.75t 


*  Two  weeits. 

UNITED 


§  From  January  i,  1905. 

ST/VTES  AND  CANADIAN 


+  From  Jufy  I, 

RAILWAYS. 


1904. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  IVaT* 

NAME. 

Period 
ending. 

Amount. 

In  or  Dec 
on  1904. 

Amount. 

In.otDse. 
on  1903. 

dols. 

dols. 

dols. 

doU. 

Canadian  Pacific       . .  Feb. 

7 

755.000 

4- 

140,000 

5 

31,153.000 

4-2.735.0t» 

Chicago  Gt.  Western . 

7 

107,906 

— 

18,789 

4.689,339 

-    495.013 

Denver  &  Kio  Grande 

7 

268,300 

4- 

7.900 

10.393.8*. 

4-    131,90a 

Gr.  Trk.,  Main  Line. . 

■4 

£80,935 

4- 

£20,025 

£84.982 

4-£'l73Sr 

Gr.  Trk.,  Western    . . 

14 

£16,825 

4- 

£2,273 

£123,10) 

4-  £'2,104 

Do.  Det.,  G.H.  &  Mil. 

14 

£5,648 

4- 

2i.oo8 

£36,399 

4-     £4.709 

Louisville  Sc  Nashv'le. 

7 

688,000 

— 

58,000 

3,853,000 

4-    232,000 

Miss.,  K.,&  Texas   .. 

7 

270,845 

_ 

47.658 

12,644,432 

4- 1, '9'. 759 

Missouri  Pacific 

7 

302,000 

— 

176,000 

3,745,000 

—   307,000 

Southern 

Ian. 

31 

1,148,000 

_ 

56,000 

1.805,000 

4-      6(,ooo 

Wabash 

Fe 

b. 

7 

397,000 

4- 

38,000 

16,054,000 

4-1,657,000 

*  For  tea  days,       f  From  January  I,  1905.         §  From  July  i,  1904. 
MONTHLY    STATEMENTS. 


NET  EARNINGS  FOR   MONTH. 


Month. 


Amount 


Atchison 
Canadian  Pacific 
Chic,  Mil.,  Sc  S.  Paul 
Denver  &  Kio 

Erie 

Gr.  Tr.  Main  Line  . . 
Grand  TrunK  Westn. 
Do.  Det.G.  H.&Mil, 
Illinois  Central 
Louisville  ic  Nashvl. 
Miss.  K.  &  Texas    .. 
New  Vork.Oni.Jk  W 
Norfolk  &  Western . 
Pennsylvania 
Phil.  ^  Reading 
Southern  PaoUic     .. 
Southern 
Unio.i  Pacific 
V/aUuti- 


Dec. 


Not, 


Dec. 


Nov. 
Dec. 


Nov. 
Dec. 
No*. 


dols. 

3,241,000 

1,663,000 

1,688,000 

590,100 

966,000 

ij8,ooo 

22,700 

7,000 

1,628,000 

1,195,000 

657.578 

11^,000 

753,000 

2,390,000 
1,506,000 
2,97(j,ooo 
1,27S.>»0 
2,446,000 

a7J,goo 


In.  or  Dec. 
.   on 
1903. 


NET  EARNINGS  TO  DATK. 


"S-g 
22 


dots. 
2,000 
82,000 
30,000 
70,334 
232,000 

3*» 

4.700 

3,800 

500,000 

95,000 

iO4,40» 

53.000 

69,000 

383,000 

556,000 

idotooo 

2i3,ax> 

17,000 


ilols. 
13,580,000 
9,145.000 
10,504^000 


3.8}3.88j  4- 
7.578.000 
IKn.TOO 
52.300 
39.900  4- 
8,7<t3,ooo 
6.619.000 
i,aiiJ>a6  4- 
1,150,000  4- 
4.79»ooo  4- 

2i,3t8,oooj4- 
8,<>So,>53l  4- 

I7,*».oooj  + 
th3JO.O«ol4- 

15.215.000^4- 


In.  or  Deo. 
ore 
1903. 


dots. 

3,0)«,«OT 

477.000 
349.*M 
2>».WO 

546,0*1 

4.40* 

6.00« 

7.r*» 

3.423.004 

584,000 

6J4.S4* 

2^000 

133,006 

1,147,000 

1,750,000 

2H.0O* 

599.OOJ, 

i,a)a,oM. 
lljoM' 
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TLhc  Jnvestors'  IRevtew. 


February  i8,  1905. 


INCOME  TAX  REPAYMENTS 


Are  due  to  Persons  whose  incomes  do  not  exceed  £700  a  year,  or  who  pay 

''R?sirn.s1fbr'-o"dind"7ordgnersare  often  unaware  of  their  right  .0  a  repay- 
ment  of  Income  Tax  when  their  British  income  does  not  exceed  £700  a-ye«. 
They  can  also  claim  a  repayment  ol  tax  upon  the  Premiums  Pa,d  for  Ufe 
Insurance,  and  this  even  when  their  mcome  exceeds  £700. 

THE    INCOME    TAX    RECOVERY    AGENCY, 
ai,  Wellington  Place,  Hastings,  England, 
Undertakes  the  Recovery  of  Tax  and  makes  no  charge  unless  successful. 


XLhe  investors'  IReview. 

The    Week's    Money     Market. 


Bank  Rate  3  per  cent.    (Reduced  from  3J  per  cent, 
on  April  21.) 


Norfolk  House,  Friday  Evening. 

■  The  market  clamours  for  a  reduction  in  the  Bank 
rate,  and,  in  the  opinion  of  many  people,  is  much 
too  hasty  in  so  doing.  Its  excuse,  however,  is  that 
the  monopoly  position  of  the  Bank  of  England  enables 
it  to  squeeze  the  market  during  the  final  quarter  of 
the  State  fiscal  year,  owing  to  the  rate  at  which  the 
taxes  are  collected  ;  and  credit  jobbers  reasonably 
argue  that  the  Bank  ought  not  to  use  strength  thus 
obtained  to  wring  excessive  profits  out  of  the  market. 
But  for  that  contention,  which  is  a  sound  one,  there 
should  be  no  precipitancy  shown  in  lowering  the  rate, 
for  3  per  cent,  is  not  an  excessive  Bank  rate  by  any 
means  ;  and  although  the  Bank  has  drawn  in  a  little 
gold  this  week  it  is  by  no  means  remarkably  strong  in 
bullion,  could  do  with  another  ;^5,C)00,ooo  or  more 
without  being  oppressively  rich.  Therefore,  although 
we  think  the  Bank  rate  will  be  forced  down  soon,  we 
shall  be  in  no  wise  disapjKjinted  if  it  remains  at  3  per 
cent,  for  some  weeks  yet. 

All  this  week  money  has  been  more  or  less  scarce  in 
the  outside  nrarket,  so  that  lenders  have  been  able  to 
get  from   2^  to  2f  per  cent,   for  seven-day  advances 
without  difficulty,  and  call  money  has  ranged  from  2  to 
3  per  cent,  and  upwards,  generally  being  dear  in  the 
morning  and  easier  in  the  afternoon.     Tax-collecting, 
the  locking  up  of  balances  in  the  Treasury,  and  various 
credit  movements,  including  the  payments  for  the  re- 
newal of  Treasury  bills  on   Monday,   which   took  it  is 
calculated    quite   ^1,000,000   away    from    the   market 
over     and     above     the     amount     received     upon     the 
;;^i, 500,000  of  old  bills  falling  due,  the  ins  and  outs  of 
dividend   money,    and   to-day    the   call   on    Irish    Land 
stock  all  helping  to  create  wrenches.      So  great  was 
the  demand  at  times  that  the  market  has  not  been  able 
to  repay  all  the  loans  it  obtained  last  week  from  the 
Bank.     Yesterday  it  renewed  about  ;^250,ooo.  To-day, 
owing  to  the  call  paid  of  ;^i,20o,ooo  on   Irish    Land 
stock,   the  market  not  only  failed  to  pay  off  the   fair 
amount  of  previous  debts  due  at  the  Bank,  but  had  to 
borrow   a   considerable  sum   in   addition.     The     Bank 
discounted  a  few  March  bills  at  3  per  cent.,  but  most 
of  the  business  done  by  it  was  in  3I  per  cent,  advances 
for  a  week.     Outside  the  rate  for  money  up  to  Monday 
sometimes  rose  to  4  per  cent.,  but  usually  was  3  to  3^ 
per  cent,  until  afternoon,  when  2^  per  cent,  overnight 
became  the  quotation.     All  day  the  week  to  week  rate 
was  2|  per  cent,  when  banks  had  anything  to  lend,  and 
the  India  Council  renewed  and  lent  some  balances  at 
that  rate  for  a  month. 

•  Discount  rates  have  been  on  the  whole  inclined  to 
recede.  Dear  money  did  cause  a  pause  in  the  decline, 
but  even  at  the  tightest  there  have  been  always  houses 
willing  to  take  three  months'  remitted  paper  at  some- 
thing under  2^  per  cent.,  and  full  six  months'  bills 
have  been  discounted  at  2j-|  per  cent.  Even  when 
the  spot  quotation  for  long  bills  was  above  2j;  per  cent. 


it  was  possible  to  eet  buyers  for  paper  of  that  usance 
at  2 J  per  cent.,  payment  to  be  made  next  Monday. 
Thanks  to  the  above  mentioned  scarcity  of  floating 
credits,  discount  rates  wre  a  trifle  firmer  to-day,  with 
a  good  supply  of  bills  on  hand  but  not  so  many  offer- 
ing. Several  houses  quoted  2J  per  cent,  outright  for 
60-day  bank  bills,  others  gave  2-^-^  per  cent,  for  paper 
up  to  three  months,  and  one  house  asked  as  much  as 
2^  per  cent,  on  short  bills.  Long  dated  paper  was 
variously  quoted  at  2f  and  2 J  per  cent.,  six  months' 
bills  being  dearest  measured  by  the  fineness  of  the 
discount  rate. 

The  Bank  return  was  a  comparatively  strong  one  so 
far  as  the  Bank  itself  is  concerned,  the  reserve  having 
risen  by  ;^i,25o,ooo  during  the  week  to  a  total  of 
;^28,295,ooo  ;  but  the  outside  market  is  weak,  for 
other  deposits  fell  off  ;^833,ooo,  in  spite  of  ;^9i9,ooo 
borrowed  on  other  securities,  all  the  money  having 
been  piled  up  on  the  Exchequer  balances,  which  rose 
by  ;^2,gg3,ooo.  Of  the  increase  in  the  reserve 
;^450,ooo  came  from  imported  gold. 


Silver. 

The  market  for  bars  has  been  idle  for  the  greatSt 
part  of  this  week  and  with  a  very  slight  increase  in 
supplies  quotations  dwindled  away  to  28-.^.  per  oz. 
for  sjx)t  and  27fd.  f>er  oz.  for  future  delivery.  On 
Wednesday  a  few  buying  orders  believed  to  be  on 
account  of  the  Indian  Government  came  into  the 
market  and  a  recovery  to  28~^d.  and  27^d.  per  oz. 
took  place,  but  there  was  no  other  suppwrt  forthcom- 
ing and  the  improvement  was  promptly  followed  by  a 
fresh  relapse  to  28-^6.  and  27|^d.  per  oz. 

Applications  for  the  Rs.  70,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,32,20,000  in 
bills  and  Rs.  1,58,00,000  in  telegraphic  transfers,  of 
which  Rs.  12,35,000  in  bills  and  Rs.  57,65,000  in 
transfers  were  accepted.  Tenders  at  is.  4^(1.  and 
IS.  4  3-32d.  per  rupee  respectively  received  about  5  per 
cent.     Next  week  Rs.  90,00,000  will  be  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  February  15,  1905. 

ISSUE  DEPARTMENT. 


Notes  Issued 


53406,910 


Government  Debt  . . 
Other  Securities     . . 
Gold  Coin  and  BuIIign 
Silver  Bullion 


Proprietors*  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£53,406,910 
BANKING  DEPARTMENT. 
£ 


£ 

Il,0l5,lM 

7,4V4,90« 

34.956,9"" 


£53.406,910 


14,553,000 
3,514,580 


12,452,078 

38,614,645 

11,131 


Government  Securities    . .  '5.603,585 

Other  Securities     , .        . .  25,346,797 

Notes 26,354,900 

Gold  and  Silver  Coin       ..  1,939,853 


£69,245,'34  £69,245,134 

Dated  February  16,  1905. 

J.  G.  NAIRNE  Chief  Cashier 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :— 

BANKING  DEPARTMENT. 


Last  Year. 
Feb.  17. 


Feb.  8, 
1905. 


Feb.  15, 
1905. 


Increase. 


Decrease. 


£ 

Liabilities. 

£ 

£ 

'         £ 

£ 

3,616,254 

Rest 

3.495,839 

3.514.280 

1          18.441 

— 

11,668,497 

Pub.  Deposits  . . 
Other    do. 

9.459,079 

12,452,0-8 

2.992.999 

— 

40,022,776 

39,448,004 

38,614,645 

833.359 

192,053 

7  Day  Bills 

120,401 

111,131 

— 

9,270 

Assets. 

Decrease. 

Increase. 

19,229,834 

Gov.  Securities 

15,603,585 

15.603.585 

— 

— 

25,379.777 

Other    do. 

224,427,700 

25.346,797 

— 

919,097 

25,442.9*9 

Total  Reserve  . . 

27,045,038 
£ 

28,29^,752 
£ 

— 

1,249,714 

3,011,440 

3,011,440 

Increase. 

Decrease. 

£ 

£ 

£ 

27,520,325 

Note  Circulation 

27,511,740 

27,052,010 

— 

259.730 

34.513,294 

Coin  and  Bullion 

35.906,776 

36,896,762 

989.984 

49  PC. 

Proportion 

55i  P.c. 

55ip.c. 

ip.c. 

— 

4     >. 

Bank  Rate 

3  PC. 

3  PC. 

~ 

Foreign  Bullioi 

1  movement 

for  week,  £4 

So,ooo  in. 

February  i8,  1905. 
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PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Feb.  11.) 


Revenue. 


Expenditure. 


727,000 
615,000 
216,000 
158.000 
200,000 
2,165,000 


Customs  

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax. . 

Post  Omce       970,000 

'  Tele^aphs — 

Xtd^n  Lands — 

■Sute*  Canal  &  Sundry  Shares       — 

Miscellaneous . .         9.955 

Bullion  advances  repaid     . .        — 
Uganda  Railway      ..         ..        — 
Unclaimed    Dividends    Ac- 
count           — 

Telegraph  Acts  . .  . .  — 
Naval  Works  Acts  . .  . .  — 
Military  Works  Acts  . .         — 

Land  Registry  Acts  . .  ..  — 
Public  Bldgs.  Expenses  Act.  — 
Public  Offices  Site  (DubHn)..  — 
Ways  and  Means      . .         . .        — 

Deficiency        — 

Suez  Canal  Drawn  Shares. .        — 
Issue  of  Exchequer  Bonds. .        — 
Xransvaal  and  Orange  River 
Colony.       Repayment     of 
Temporary  Advance        ..        — 
Adjustment  of  Local   Taxa- 
tion payments        . .         . .        — 
Pecrease      in      Exchequer 
balances — 


■ii;°^.'25j_. 


National  Debt  Services    .. 

Other  Consolidated  Fund 
Charges 

Payments  to  Local  Taxa- 
tion   

Supply  Services 

Bullion  Advances    .. 

Treasury  Bills  (nei  amount). 

Advances  for  Interest  on 
Exchequer  Bonds 

Exchequer  Bonds  .. 

Uganda  Railway 

Military  Works 

Naval  Works 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings)   

Public  Buildings  Expenses 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  shares 
in  reduction  of  debt 

Cunard  Agreement. . 

Deficiency  Advances  re- 
paid   

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balance? 


£ 

52,441 


2,641,275 


2,367,239 


^jt§  ,066,955 


*  Exclusive    ol  jf  161, 216  last  week    paid    over    in   aid   of  local     expenditure 
making  the  total  of  such  payments  to  date  ;r9,87i,iio. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


J'Jace. 


6 


week*s. 


Latest. 


Paris 

Brussels  

Amsterdam     . . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg.. 

New  York   

Lisbon 

Madrid 


chqs. 
chqs. 
sight 
chqs. 
3mths 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 


25*17 
25-20 

12-08 

20-47 
20-34 
20*46^ 
2045 
24'04i 
94*20 
4-S5S 
48 
33'03 


25-:  o 

25*21* 
1 2 -09  J 
20*48 

20*34 

20-47i 

20*46 

24*02j 

94*20 
4-85i 
4^h 

33'o8 


S 

Place, 

1 

3 

Antwerp 

short 

Italy     

sight 

Constantinople 

3  mths 

B.  Avresgdpm 

Rio  de  Janeiro 

90  dys 

Valparaiso.... 

go  dys 

Calcutta 

Bombay 

Hong  Kong   . . 

T.  T. 

T.T. 

Shanghai    

T.T. 

Singapore  

4  mths 

Yokohama .... 

4  mths 

Last 
week's, 


Latest, 


25'2lJ 
25-19 
riO'32 
I27'27l 

I33d. 
i6JSd. 
i/4l!8 

1/43^ 

i/iii 

2/8g 
2/oi 


25 '22  . 

25-19    . 
110-32 
l27-27i 

1/4  A 
I/4A 

1/ioJ 

2/8        ' 
2/oi 


LONDON  BANKERS'  CLEARING. 


Week  ending. 


1905. 


1904. 


!       Increase. 


Decrease. 


Ian. 

4 

276,940,000 

240,907,000 

36,033,000 

,, 

II 

215,482,000 

183,299,000 

32,183,000 

— 

,, 

18 

254,259,000 

211,919,000 

42,340,000 

— 

,, 

25 

186,205,000 

166,943.000 

19,262,000 

— 

Feb. 

I 

300,588,000 

242,643,000 

57,945,000 

— 

,, 

8 

206,614,000 

178,131,000 

28,483,000 

— 

>> 

li 

259.450,000 

221,498,000 

37,952,000 

— 

1,699,538,000 

1,445,340,000 

254,198,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Monday,  Bars 
Monday,  Germany 
Tuesday,  Bars 
Tuesday,  Bucharest 
Wednesday,  Bars 
Thursday,  Bars     . . 
Friday,  Bars 


£ 

47,000 

5.000 

117,000 

5,000 

213,000 

132,000 

65,000 


Withdrawals. 


Monday,  Java 
Friday,  S.  Africa  , 


Net  Influx 


£ 

54,000 
25,000 


505,000 


Total      . .             f  584,000 

Total 

. .  £584,000 

BANK  AND   DISCOUNT   RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Open  Market. 
We'e».  1  Latest 

Paris 
Berlin 
Hamburg.. 
Frankfort . . 
Amsterdam 
Brussels    .. 
Vienna 
Rome 
St.  Peter"' 
Madrid 
Lisbon 
Stockholm 
Copenhagen 
Calcutta    .. 
Bombay    . . 
New  York  call  money 


4 
4 
3 

li 
5. 

5i 

*i 

41 

4 
6 

li 


May  25,  1900 
February.  1905 
June  8,  1903 
June  8,  1903 
June  ao,  1904 
December  28,  1903 
February  3,  1902 
September,  1904 
February,  1904 
August  21,  1901 
January  11,  1899 
February,  1905. 
January,  1905 
November  10,  1904 
February  16, 1905 


?? 


H 
7i 
3 
5 

4i 
4 


Jj 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  Bills  to  the  amount  of  /3, 000,000  will  b* 
received  at  the  Bank  of  England  on  the  20th  instant  at  one  o'clock. 
The  Bills  will  replace  Bills  falling  due  on  the  27th  inst.,  and  will 
be  dated  February  27,  Bills  for  /i, 000,000  will  be  payable  at  three 
months,  and  Bills  for  /z.ooo.ooo  at  six  months,  after  date. 


Amount. 


Duration.  When  repayable.       Rate  per  cent. 


£ 
3,000,000 

6  months 

1005. 
Feb.  27 

309 

•1,500,000 

9  months 

Feb.  28 

292 

*2, 500,000 

6  months 

Mar.    9 

3    0  10 

2,000,000 

12  months 

Mar.  17 

3     3    6 

2,720,000 

6  months 

Mar.  28 

2   16     1 

2,000,000 

6  months 

May  14 

320 

1,000,000 

12  months 

May  28 

3   II   II 

2,413,000 

12  months 

June  24 

2    8    7 

1,500,000 

12  months 

luy   2 
July  30 

294 

2,000,000 

6  months 

296 

1,800,000 

6  months 

Aus.  13 

2     6     I 

2,000,000 

12  months 

Oct.   5 

2  17    4 

+700,000 

25,<33,ooo 

*  Issued    under   special    aocount    and   redeemable    during    the    financial 

year  1904-5. 
t  Issued  privately ;  no  particulars  known. 

AUSTRIAN-nUNgARlAN   BANK   (24  crowns  to  the  £). 


Gold  reserve  .< 

Silver  resej^c 
Foreign  billa  ,, 
Advances 
Note  circulation 
Bills  discounted 


Feb,  7,  1905. 


48,072,875 
12,583,875 
2,500,000 

t,683,so3 
66,246,^39 

14,172,416 


Jan.  31,  1905 


£ 
48,028,333 
"2,577,791 
2,500,000 
1,950,25' 
68,130,833 
i5,55'.°"3 


Jan.  23, 1905. 


£ 
48.400,708 

12  536.79' 
2,500,000 

65,708,125 
14,411,250 


Feb,  6, 1904. 


4«. 


67, 


£ 
,797,250 
,454,000 
,500,000 

347,083 
,026,875 


BANK  OF  FRANCE   (25  fraflCS  to  the  £). 


Feb.  16, 1905. 

Feb.  9, 1905- 

Feb.  2, 1905. 

Feb.  18,  1904. 

£ 

£ 

£ 

£ 

Gold  in  hand  .. 

112,523,280 

110,168,480 

107,948,160 

93,835,840 

Silver  in  hand 

44,097,160 

44,'22,36o 

44,021,160 

44,326,280 

Bills  discounted 

23,741,520 

24,816,800 

31,639,680 

30,869,640 

Advances 

19,795,760 

20,053,800 

20,438,040 

19,544,520 

Note  circulation 

173,653, '20 

174,898,760 

178.282,920 

171,889,640 

Public  deposits 

8,712,760 

7,750,640 

8,094,680 

5,247,040 

Private  deposits 

24,037,800 

22,527,600 

21.067.160 

17,331,600 

Proportion  between  bullion  and  circulation  90  per  cent.,  against  S3J 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


per 


Feb.  II,  1905  Feb.  4, 1905.  Jan.  28,  1905.  Feb.  13, 1904 


£ 

41,130,000 
14,264,200 

199,914,000 
8,147,400 

205,280,000 

Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £^2,205,800  against  an  excess  last  week  of 
£3»966,Soo. 

IMPERIAL   BANK  OF  GERMANY  (20  marks  to  the  £). 


Specie 
Legal  tenders 

Loans  and  discounts 
Circulation  .. 
Net  deposits 


£ 
44,514,000 
17,841,800 

228,420,000 
8,605,000 

240,600,000 


£ 

45,462,000 

18,354,800 

225,620,000 

8,579,800 

239,400,000 


£ 

46,306,000 

18,582,400 

223,120,000 

8,576.400 

237,960,000 


Feb.  15,  1905. 


Cash  in  hand  . .  ..j 
Bills  discounted  .  J 
Advances  on  stocks..! 
Note  circulation  . .  | 
Public  deposits  . .  '■ 


£ 
55,514,400 
33,065,850 
2,498,700 
59,732,900 
27,343.050 


Feb.  7, 1905. 


£ 
53,644,700 
34,347,100 
2,464,900 
62,009,600 
24,404.300 


Jan.  31,  1905. 


£ 
53,436,850 
36,561,350 
2,805,600 
64,191,600 
25,619.650 


Feb.  IS,  1904. 

£ 
46,950,800 
36,904,050 
2,969,950 
58,385,350 
30,958,20» 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 

Feb.  11,1905. 

Feb.  4, 1905. 

Jan.  28, 1905. 

Feb.  13,1904 

Gold 

Silver           

ForelRn  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities  . . 

14,931,866 
20,114,620 
1 ,704,208 
50,946,626 
21,312,761 
64,612,227 

25,547,399 
2,216,370 

3,855,744 

14,926:434 
20,143,013 

1,683,968 
51,022,828 
21,288,656 
64,469,854 
25,5I4,'49 

2,432,210 

4.305.909 

£ 
14,922.238 
20,197,476 
1,664,068 
49,627,012 

21,-123,410 

64,238,679 
25,523,050 
2,478,991 
4,025,130 

14,600,380 

19.188,132 

1.733,780 

40,257,143 

22,902,601 

64,984,188 

26,471.775 

2,402,850 

4,840,903 

BANK  OF  RUSSIA  (10  roubles  to  tbe  £). 


1 

ij  an.  23  Feb.  5 

j         >905. 

Jan.  8/21,         Jan.  1/14, 
1905.                1905. 

Jan.  23  Feb. 5 
1904. 

Gold 

Silver  and  subsidiary  coin 

Advances    and    bills    dis- 
counted      

Securities     belonging     to 
the  Bank 

Notes  in  circulation 

Deposits      and       current 

account     

reasury  account  . . 

£ 
88,753,223 
6,107,360 

39,737,714 

5,484,211 
89,338,607 

51,731.409 
14.597,599 

88,490,539 
5,961,39' 

39.723,3'7 

5,730,565 
85,353,874 

48,612,618 
'6,983,754 

87,819,202 
5,830,340 

39,911,883 

5,906,213 
85,606,447 

45.225,784 
17,417,230 

74.2'3,6i« 

7,938,833 

46.i07,5a« 

5,37',o69 
58.952,630 

48,336,110 
37,704,3*9 

NATIONAL  BANK  OF  BELGIUM   (25  trancs  to  the  £.) 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Feb.  9,  1905. 


£ 

4,786,440 
aa.53Si2oo 
a6,335,96o 

2,976,880 


Feb.  2,  1905. 


£ 

4,882,960 
23,286,120 
26,450,920 

3,608,920 


Jan.  26  1905. 


Feb.  II,  1904 


£ 

4.729.560 
23,007,480 
26,638,800 

3,010,640 


£ 
4,716,56* 

31,I05,8m 

»5,'4S.o«» 
2,733.84« 
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BANK  OF  ITALY  (25  tire  to  the  £). 


Jan   10, 
1905. 


Dec.  31, 
1904. 


Reserve   ..  

State  notes  and  small  change 
Discount  a  <^  (1  loans     . . 
Public  stock  and  State  loans 

Credits 

Note  circulation 

Current  account  

Deposits 


£   „ 

25,542,280 

597.960 
10,766,640 

9,226, coo 
6,536,560 
36,685,880 
3,825,080 
3.557.040 


£ 
25,661,280 
549.000 
12,026,04a 
9,j63,oco 
7,210,640 
36,570,120 
4,511,120 
2,902,oSo 


Dec.  20. 
1904- 


Jan.  II, 
1904. 


£ 
25.596.640 

6So,920 
10,331,800 
8,922,440 
6,714,880 
35.737.640 
4,262,160 
3.353.3«> 


£ 

25,812,080 
737.320 
11,203,680 
8,309,400 
4,630,  ■160 
35.967.560 
3,820,600 
3,644,320 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Feb.  7.    j    Feb.  9.       Feb.  14      Feb.  16. 


Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  6.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow  

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon  

Oporto  

Copenhagen  

Cbristiania 

Stockholm 


short 

12lg 

12l| 

12-2 

3  months 

I2'3< 

"•34 

12-4 

3  months 

35*374 

2540 

2540 

3  months 

20*62 

20*62 

20-62 

3  months 

20*62 

20.62 

20-6a 

cheques 

25i7i 

25-181 

23-22 
s5-36i 

3  months 

25'33 

2535 

3  months 

^5*35 

25-36 

J5-37i 

3  months 

25'46i 

2546 

25-50 

3  months 

24*2«i 

2413 

24-281 

3  months 

24  1 

24i 

^1 

3  months 

a4i 

3  months 

35'43i 

»543? 

35  4Si 

60  days 

4Si 

n 

4« 

3  months 

35  1 

3  months 

4^  % 

n 

47  ; 

3  months 

46  j[ 

47; 

3  months 

1841 

18-42 

18-42 

3  months 

l8'4l 

18-42 

18-41 

3  months 

18-41 

18-42 

i8-4J» 

OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Sir  months  „ 

Three  months  fine  inland  bills 
Four  months  „ 

Six  months  „ 

BANK  AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate  

»>  ,,         short  loan  rates  

Bankers'  rate  on  deposits 

Bill  brokers' deposit  rate  (call)      ,  

„  7  and  14  days' notice  

Current  rates  for  7  day  loans        

„  for  call  loans 


Per  cent. 

•  2A-24 

2i"2* 

2^-»i( 

»1 

21 

3 
I'er  cent. 

:.    i 
2 

2i 

.       2*-3 


Stock  Market    Notes   and    Comments. 

"  Kouj^^hly  I  should  say  one  Jew  equals  ten  Russians, 
one  Scotchman  equals  two  Jews,  and  finally  one  China- 
man equals  three  Scotchmen,  therefore  one  Chinaman 
is  equal  to  60  Russians,  and  observe  that  the  China- 
man I  am  using  as  a  basis  for  my  calculation  is  the 
Chinaman  of  the  North,  whose  business  capacity  is 
insignificant  compared  to  that  of  the  Cheh-kiang  and 
Canton  merchant."  These  are  the  words  of  Mr. 
Putnam  Weale  and  will  be  found  in  his  very  interest- 
ing book  "  Manchu  and  Muscovite  "  issued  last  jtar 
by  Messrs.  Macmillan.  Wc  quote  them  for  the  en- 
lightenment of  Kaffir  mine  shareholders  and  Kaffir 
bosses.  As  we  have  always  warned  both  these  classes 
of  capitalists,  the  advent  of  the  Chinaman  is  not 
destined  to  improve  the  position  or  profitableness  of 
the  gold  mining  industry  in  South  Africa.  Putting 
aside  altogether  the  social  and  nioral  questions  with 
which  the  presence  of  the  indentured  and  wifeless 
Chinese  coolie  is  surrounded,  and  looking  at  the  matter 
merely  as  a  question  of  business  expedienc}-,  it  was  a 
mistake  ever  to  think  of  handing  the  mines  over  to 
the  astute  Celestial.  The  more  his  numbers  grow  upon 
the  Rand  the  less  likely  is  it  that  the  profits  of  the 
mines  will  increase,  for  the  Chinaman  is  a  past  master 
in  the  art  of  appropriating  gold.  He  has  done  so  for 
generations  within  the  Chinese  Empire  itself,  wherever 
gold  was  to  be  mined,  and  in  proportion  as  the  under- 
ground and  surface  work  falls  under  the  control  of 
Chinamen  in  South  Africa  will  the  output  of  the  mines 
diminish  and  the  returns  to  the  shareholder.  Why 
should  the  Chinaman  be  content  with  his  paltry  wage 
and  submit  to  the  restrictions  of  the  compound  unless 
he  is  to  make  something  by  it?  There  was  discontent 
expressed  in  the  Kaffir  Circus  this  week  at  the  small 
increase  in  the  gold  output  for  January.  The  poor 
holders  of  and  speculators  in  mine  shares  had  ex- 
pected much  more  seeing  that  the  number  of  the 
Chinese  increases  every  week  and  by  thousands  every 


month,  but  this  hope  is  founded  on  a  complete  mis- 
apprehension of  the  character  of  the  workmen  em- 
ployed, and  before  very  long  we  fully  expect  to  find 
the  bosses  as  eager  to  expel  the  Chinaman  as  they 
were  to  get  him.  With  them,  as  we  have  always 
candidly  pointed  out,  the  whole  business  was  one  cf 
market  play.  ITie  bosses  felt  themselves  stranded 
after  the  war,  and  having  an  insane  jealousy  of  a  white 
labour  that  might  organise  itself  and  ask  higher  wages 
fell  upon  the  expedient  of  the  Chinese  coolie  in  the 
hope  that  it  would  start  that  long  postponed  boom. 
In  thus  acting  they  were  the  most  short-sighted  of 
men,  and  we  shall  now  soon  begin  to  behold  the  fruits 
of  their  folly,  of  that  there  can  be  no  doubt  at  all,  for 
your  share  multiplier  and  price  hoister  is  no  match  at 
all  for  the  Chinaman. 

But  we  are  having  a  boom  in  other  directions.  At 
last  markets  for  investment  securities  have  arisen  in 
their  might  and  prices  arc  beginning  to  go  up  in  the 
fine  old  fashion  warranted  to  bring  the  public  in  to 
buy.  Consols  have  momentarily  risen  well  above  90J 
in  spite  of  a  floating  debt  of  ;^8i,633,ooo  and  there  is 
a  demand  not  only  for  the  stock  but  for  all  classes  of 
good  investments,  down  to  Home  Railway  preferred 
stocks  and  to  many  Municipal  issues,  at  least  so  we 
are  told.  Thus  far  the  demand  has  not  been  very 
pronounced  on  the  part  of  the  general  public.  It  will 
mostly  wait  to  come  in  at  the  top  as  usual,  but  basing 
their  calculations  ujkmi  the  prospect  of  very  cheap  money 
for  months  ahead,  the  large  (operators  of  all  classes 
from  banks  upwards  and  downwards,  are  beginning 
to  lay  in  lines  of  stock,  as  it  is  called,  so  as  to  be 
ready  when  the  multitude  with  money  to  invest  gets 
into  the  buying  mood.  Is  the  calculation  on  which 
this  market  movement  is  based  well  grounded?  To 
some  extent  yes.  Thanks  to  gold  manipulations 
between  the  British  and  Indian  Governments,  to  the 
free  manner  in  which  the  Americans  have  allowed  their 
gold  to  be  shipp>ed  to  Europ>e  and  South  America  in 
relief  of  our  stock  and  regardless  of  any  risk  to  their 
own  credit  institutions,  the  outlook  is  distinttly  favour- 
able to  low  rates  for  floating  credits.  It  must  never  be 
forgotten  that  cheap  money  with  us  does  not  rest  upon 
the  stock  of  gold  alone  or  mainly.  An  increase  in  that 
stock  is  the  most  powerful  stimulant  to  cheapness 
because  it  exercises  the  most  pronounced  influence 
upon  the  imagination  of  the  public.  Each  new  loan, 
however  successfully  placed  upon  the  market,  is  itsdf 
a  creator  of  additional  credit  money,  bankers'  re- 
sources. The  houses  or  investors,  for  example,  who 
have  secured  the  bulk  of  the  new  Chine.se  loan  can  by 
and  by  when  it  is  paid  up  easily  add  well  on  to 
;£ri,ooo,ooo  to  the  credit  available  for  use  in  the 
market  if  they  choose  to  pawn  their  .scrip,  and  most 
of  the  finance  houses  do  this  to  a  greater  or  less  extent. 
They  live  and  make  profits  by  skilful  and  continuous 
pawning.  Consequently  each  fresh  creation  of  debt  is 
at  the  same  time  a  fresh  creation  of  market  money. 
.As  we  have  had  Japanese  loans,  and  as  municipalities 
Home  and  Colonial  as  well  as  Home  and  Colonial 
Governments  all  want  money,  the  prospect  is  that  an 
ever  swelling  stream  of  pledged  new  issues  will  put  the 
market  in  credit  to  an  unusual  extent  during  the 
coming  months.  Is  th#re  no  danger  that  credit  thus 
distended  may  end  in  trouble?  Oh  !  yes  the  danger  is 
incalculable  but,  as  we  are  often  told,  nobody  would 
make  any  money  at  all  if  they  stopped  to  think  of  the 
future.  The  thing  is  to  be  busy  playing  to  distil  solid 
wealth  out  of  credit  while  the  opportunity  lasts  and 
pay  no  heed  to  remote  consequences. 

All  is  not  smooth  by  any  means  in  the  financial 
world.  In  all  probability  Japan  will  have  presently  to 
issue  another  foreign  loan,  and  it  may  be  accepted  as 
a  symptom  of  this  coming  event  that  Mr.  Takahashi, 
the  president  of  the  Bank  of  Japan,  is  again  on  his 
way  to  London.  The  Russian  loan  which  was  about  to 
be  issued  in  Paris  is  said  to  have  been  withdrawn  fof 
the  present,  but  that  does  not  mean  that  it  is 
abandoned.  On  the  contrary  the  probability  is  that 
later  on  instead  of  being  ;^30,ooo,ooo  or  ;^4o,ooo,ooo, 
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the  total  will  l>e  ;^50,ooo,c)oo  or  ;^fx),ooo,ooo  ;  and 
even  were  f>eace  with  us,  as  we  ardently  lony  to  see  it, 
the  demand  upon  market  credit  to  help  to  cover  up  and 
repair  the  losses  involved  in  the  Titanic  struggle 
would  compel  more  than  one  appeal  to  the  Western 
moneylender  for  loans  of  gigantic  amounts.  Our  own 
Government  also  plunges  along  in  its  morass  of  float- 
ing debt  and  must  one  day  make  an  attempt  to  con- 
solidate that  debt,  plant  it  safely  and  squarely  upon 

•our  backs  "to  the  last  syllable  of  recorded  time." 
Never  mind,  immediate  circumstances  are  favourable, 
all  market  interests  are  united  in  the  determination  to 

•exhaust  every  credit  resource  available  in  lifting  prices 

.and  in  creating  active  gambles  ;  therefore  a  boom  of  a 
sort  appears  to  be  at  hand.     The  Bank  of  England  has 

■only  to  go  on  buying  bar  gold  for  another  month  or 
six  weeks   to  be  in,  a   strong  position   and   to  inspire 

•quite  a  fever  in    men's    minds   to   buy   anything   and 

•everything  offered  to  them.     For  "  gold  in  "  means  a 

lowered  Bank  rate. 


The    Week's    Stock    Markets. 

The  attitude  of  the  public  towards  the  Stock  Ex- 
change at  the  present  time  seems  to  be  characterised 
by  a  quite  unusual  amount  of  common  sense.  Out- 
siders are  apparently  quite  willing  to  allow  the  master 
players  to  have  the  gambling  counters,  in  which  so 
much  good  money  has  been  lost  in  the  past,  all  to 
themselves  at  the  same  time  showing  an  increasing 
appetite  for  stocks  of  a  substantial  character  in  which 
the  chances  of  loss  are  small  and  which  have  a  prosp>ect 
of  showing  some  increase  in  capital  value.  Last  week 
the  Kaffir  and  Yankee  sections  were  as  near  dead  as 
possible,  but  leading  investment  things  like  British 
Funds,  Home  County  and  Corporation  and  Colonial 
Inscribed  stocks,  fixed  interest  stocks  of  tlie  leading 
Home  Railways  and  some  of  the  best  Foreign  Railways 
were  active  and  buoyant,  and  those  who  choose  care- 
fully are  not  likely  to  have  many  regrets.  New  issues, 
too,  have  gone  off  like  "  hot  cakes.  "  The  Chinese  loan 
was  subscribed  about  30  times  within  an  hour,  and  is 
quoted  at  a  substantial  premium,  and  no  wonder.  It 
pays  5  per  cent.,  is  well  secured  and  the  risk  of  capital 
loss  is  practically  nil.  Where  is  the  Yankee  share,  for 
example,  of  which  the  same  can  be  said?  The  Cape 
Town  loan  and  the  cheap  looking  Baker  Street  and 
Waterloo  debentures  wer^  just  as  keenly  sought  after 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 

Last  dividends  paid  are  given 

in  parentiieses.) 


Price 
last  week. 


Price 
this  week. 


87J 

ark 

86J 

88. 
87j 

w 

— 

Kg 

89J 

'M 

97S 

974, 

— 

9»k 

98i 

976 

S8i 

.101* 

— 

105 

106 

").■> 

96 

Bo-rtl 

8,  J 
65I 

bSi 

Consols  {2^  p.c.  Money) 
Uo.      Account  (.March,  i) 

2i  p.c.  Siock  red.  1905  . . 

Excheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2J) 

Local  Loans  (3)    . . 

National  War  Loan  (2^  p.c.) 
Do.      Account  (March,  i) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  3J  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948    , 
Do.  2i  p.c  Stck.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 


89 

89§ 
88 
looj 

99 

99 

99i 
302* 
107? 

97i 

■is* 

66 


and  while  securities  of  this  kind  are  available  the  public 
will  hardly  Ise  .so  foolish  as  to  commence  dabbling 
about  in  speculative  things  of  which  they  know  next  to 
nothing  and  which  are  pretty  certain  to  land  them  with 
loss.  Helpful  factors  of  the  week  were  the  growing 
conviction  that  Russia  cannot  much  longer  continue  the 
war,  the  strong  position  of  the  Bank  of  England  fore- 
shadowing an  early  reduction  in  our  Bank  rate  to 
follow  that  made  by  the  Bank  of  Germany  on  Tuesday 
and  the  lessening  probability  of  an  early  dissolution  of 
Parliament.  So  after  a  quiet  opening  Consols  com- 
mence<l  to  forge  ahead  in  great  style  and  scarcely  once 
looked  back.  By  Wednesday  the  price  had  been  lifted 
to  904,  meaning  a  rise  of  over  ^i  in  two  days,  but  we 
fancy  a  go<:)d  many  limits  must  have  been  fixed  at  about 
this  level  as  a  lot  of  selling  was  noticeable  once  the 
round  figure  was  passed.     That  caused  a  pause  in  the 


upward  sweep,  but  quotations  did  not  go  back  and 
ended  near  the  best  figures.  We  must  not  forget, 
however,  that  a  considerable  speculative  position  has 
now  been  opened  in  the  premier  .security  and  that  90 
or  thereabouts  is  a  quite  sufficient  price  for  a  2^  per 
cent,  security  be  it  ever  so  good.  Banks,  insurance 
companies  and  other  credit  institutions  were  said  to 
have  been  laying  in  lines  of  stock  during  the  week  and 
their  purchases  no  doubt  helped  to  create  the  big  rises 
in  annuities,  Irish  Land  stock.  Local  Loans  and  India 
sterling  issues.  In,  Khakis  and  the  Transvaal  Loan  the 
improvements  were  not  .so  pronounced  but  Bank  stock 
gained  2  and  the  market  all  round  had  a  wonderfully 
firm  app>earance.  Exchequer  bonds  redeemable  in 
December  next  were  bought  as  high  as  icon's  which 
seems  a  very  big  price,  the  return  to  the  purchaser 
l>eing  only  about  2  5/^.  There  was  again  a  fine  array  of 
improvements  in  the  Home,  County  and  Corporation 
list,  mostly  of  los.  or  ;^i,  but  Barry,  Bath,  Derby, 
Leicester  and  Middlesex  3  per  cent,  and  Birmingham 
3J  and  3  per  cent,  all  gained  2.  Business  as  usual  was 
heaviest  in  Water  Board,  Metropolitan  and  London 
County  stocks.  The  rush  after  Colonial  stocks  was 
quite  startling  and  an  all  round  gain  of  ^  to  2  was 
established  at  the  finish. 


Highest  and 

Lowest 
this  Year. 
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FOREIGN  BONDS. 


Price 
last  week 


Price 
this  week. 


954 


_13i 


Arfzentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.   Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Waters  p.c.  .. 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1S97 
Do.       4  P*c.  1809 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
BrafJl  4  v.c.  i88g 
Do.  Western  of  Minas   Rail 

"1  \).c.  

Do.  5  p.c.  Funding     . . 

Do.  4  p.c.   Kly.    Guarantees 

I()02 

Bul^^ari»n  6  p.c.  Bonds  1892    . . 
Ciiiiian  4A  p.c.  1885 

Do.     4A  p.c.  1886 

Do.     4.i  p.c.  1895 

Do.     5   p.c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B 

Colombian  External 
Cuba  5  p.c.  1904  .. 
Egypt  Unified  4  p.c. 

Do.   3i  p.c.  pref. 

Do.  4I  p.c.  State  Domain 

German  3  p.c 

Greek,  1884 

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.    Funding  ,. 
Hungarian  4  p.c.  1881    . . 
Italian  5  p.c. 
japan  5  p.c 

Do.  New 

Do.  4  p.c.  sterling 

Do.  6  p.c. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  3i  p.c.  Tribute    . . 

Do.  4  p.c.  Defence 

Do.  4  p.c.  Unitied 
Uruguay  3^  p.c 

Do.        5  p.c 

Venezuelan,  1881.. 


102 

I03 

98 

1    c^ 

J  04 

looj 

■  ooi 

88 

i    88 

863 

1    87 

"64 

87 

101 

.0.4 

854 

8<J 

9« 

99, 

103 

■03i 

84 

85 

954 

954 

93 

93 

94 

94 

92 

924 

100 

100 

9S 

96 

J05 

105 

103J 

104 

95 

97 

gSid 

994 

4» 

41 

36 

35i 

30 

3'. 

107J 

.074 
lojj 

105J 

lOI 

lOI 

105 

105 

«9i 

9.54 

49 

494 

51 

s'l 

SPi 

484 

49 

994 

994 

I'M 

"4 

944 

97J 

954 

99 

lOlJ 

1034 

1034 

i»348 

67 

6ilj 

90 

9« 

774 
9. 

774 

92 

IOO« 

lOI 

104 

104 

884 

88 

b7i%d 

67 

88 

88 

44 

43 

I'riocs    were   gocxl    for    most    Foreign    Government 
securities,  but  outside  Japanese  and  one  or  two  other 
favourites  business  does  not  expand.     Japanese  issues 
started  well,   and  after  a  slight    pause    continued    to 
steadily  advance,  so  that  once  more  the  improvement 
on  the  week  is  considerable.     Chinese  bonds  felt  the 
influence  of  the  great   success  of  the  new  loan,   and 
Continental  things  were  generally  hard,  with  fwrticular 
strength  in  Portuguese  and  Greeks,  the  last  on  the  good 
display  made  by  the  annual  revenue  statement.      The 
City  of  Paris  loan  of  100,000,000  francs,  or  .£.4,000,000, 
was  subscribed  30  times,  proving  that  the  amount  of 
Continental  money   seeking  investment  is  verj'   lai^e. 
.South  .'Vmerican  things  did  not  attract  much  attention, 
but    "  bears  "   atacked    Peruvian    issues    e.iirly    in    the 
week  and  sent  them  back  substantially.     They  came 
again,  however,  and  soon  vy^ped  out  most  of  the  loss. 
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Brazilians  were  also  fairly  good  in  the  last  day  or  two, 
but  Argentines  and  Chilians  were  stagnant.  After 
touching  3  premium  the  new  Chinese  loan  was  knocked 
down  a  little  by  "  stag  "  selling,  although  no  allotment 
was  made  for  less  than  ;£J' 1,000.  Tenders  for  the  re- 
demption of  ;£'30,69o  Uruguay  3^  f>er  cent,  bonds  were 
received  on  Wednesday,  when  the  amount  tendered 
was  ;^'i39, 120  at  prices  ranging  from  jQ6j  7s.  3d.  to 
jQjo.  The  applications  of  those  willing  to  cancel  their 
bonds  for  £6-j  12s.  6d. ,  or  less,  were  accepted  in  full, 
while  tenders  at  ^67  13s.  6d.  were  accepted  to  the 
extent  of  about  36  per  cent.  Prices  improved  a  little 
on  this  result. 


favourites.  Ontario,  for  instance,  were  ostentatiously 
supported,  and  it  was  reported  that  the  minority  stock- 
holders were  to  be  liberally  treated  by  the  controlling 
interests.  Union  Pacific  shares,  too,  were  bid  up 
freely,  carrying  Southern  Pacific  with  them  ;  but,  apart 
from  these  the  market  was  heavy  and  idle.  V'ariou.s 
theories  wqre  put  forward  to  account  for  the  strength 
of  Union  Pacific,  one  story  Ijeing  that  it  was  due  to 
an  early  settlement  of  the  Northern  securities  matter, 
and  another  ascribing  it  to  an  attempt  to  induce 
holders  of  alx>ut  $65,000,000  convertible  bonds  to  con- 
vert them  into  common  stock,  with  a  view  to  wiping 
out  the  fixed  charge. 


Highest  and 

Lowest 
this  Year. 


Last 
CarrvinK 
over  Price 


142 

155 
"9i 

112 

35i 

93 

85 

.64 

47 

58 

29 

16 

89 

io3i 
40 
I4IJ 

7'i 
1084 

97 

65 

78 
47 

Hi 

160 
107 

54 


HOME  RAILWAYS. 
(Dividends  paid  tor  last  com- 
pleted year  are  given  in 
parentheses.) 


Brighton  Ordy.  (5S  P  c.) 
Do.      Pref.  (6p,c.)    .. 
Do.      Def.  (5j  p.c.)  . . 
Caledonian  Ordy.  (4  p.c.) 

Do.        Pref.  (3  p.c.) 

Do.        Dcf.  (Jp.c.).. 

Central  London  (4  p.c). . 

Do.  Dcf.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (3|  p.c.) 

Fumess  (24  p.c.) 

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (3!  p.c.) . . 

Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.         Def.  (I)      .. 
Great  Western  (58  p.c.). . 

Highland  (ij)        

Hull  and  Barnsiey  (I  p.c.) 
Lane,  and  Vorlts.  {3^  p.c) 
Metropolitan  <3  p.c.) 
Metropolitan  Ui,strict  . . 
Midland  Pref.  (2J  p.c.)  .. 
Do.  Def.  (Jjp.c.)  .. 
North  British  Pref.  (3  p.c.)      . . 

Do.         Def.  (2  p.c.) 
North-Eastem  (53  p.c.) . . 
North-Western  (5i  p.c.) 
South-Eastern  Urd.  (2^  p.c.)  ., 

Do.  Prel.  (5).. 

Do.  Del 

South- Western  Ord.  (6  pj:.)   . . 

Do.  Pref,  (4  p.c.)    . . 

Do.  Def.  (a) 


Price  Price 

last  week,  this  week. 


lid 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


I39xd 
iSSid 
I27xd' 
"54 

ssl 

gtxd. 
82xd. 
16J 
45xd. 

'^ 

90t 
106 

4lf 
141* 

524 

I09xd. 
96xd. 
43 
70 

S^ 

80 


142! 
■  574 

88id. 
I244xd, 

54 

l6o4id. 
loSxd. 

544»<1 


The  Spens  agitation  was  utili-sed  by  the  "  bears  " 
for  an  attack  on.  North-Westcrn  stock,  which  knocked 
the  price  down  about  30s.  on  Monday,  but  sufficient 
support  to  wipe  out  the  decline  was  promptly  forth- 
coming. Home  Railway  stocks  generally  improved  in 
sympathy  with  the  advance  in  "  gilt-edged  "  things, 
and  a  further  incentive  to  activity  was  provided  by  a 
batch  of  satisfactory  traffic  return.s.  As  the  week  went 
on  the  market  becajne  more  and  more  lively,  and 
quotations  as  a  rule  show  substantial  gains  under  the 
lead  of  the  heavy  lines.  Metropolitan  and  Lancashire 
and  Yorkshire  were  both  easier  in  the  beginning  of 
the  week,  but  they,  too,  benefited  by  the  expansion  of 
business  and  the  more  confident  feeling,  although  in 
their  case  the  recovery  was  much  less  pronounced. 
Central  London,  however,  rose  sharply  on  the  pro- 
spects of  the  new  tube  to  the  Llephant  and  Castle  being 
opened  this  year,  and  the  Baker  Street  and  Waterloo 
debentures  offered  on  Wednesday  were  run  up  to  two 
premium.  Scotch  stocks  were  brought  from  the  North, 
Caledonian  ordinary  and  preferred  and  North  British 
preferred  advancing  from  2  to  3,  and  the  deferred 
stocks  of  both  companies  putting  on  several  fractions. 
Lancashire,  Derbyshire  and  East  Coast  issues  came  in 
for  a  good  deal  of  attention  through  the  payment  of  a 
dividend  on  the  second  preference  shares  for  the  first 
time  in  the  company's  history. 

Last  Saturday's  return  of  the  New  York  Associated 
Banks  was  anything  but  cheerful  reading,  as  it  showed 
an  increase  of  no  less  than,  ;^2,8o3,86o  in  loans  and 
a  decrease  of  ;^i,76i,ooo  in  the  surplus  reser\'e,  and 
a  general  relapse  in  Yankee  Railroad  shares  was  pro 
bably  only  prevented  by  the  fact  that,  Monday  being  a 
holiday  in  America,  most  of  the  principal  operators 
were  away.  Prices  here  were  pushed  up  a  little  both 
on  Monday  and  on  Tuesday  morning,  and  when  Wall 
Street  reopened  a  disposition  was  shown  at  first  to  ac- 
cept our  levels.  Then  selling  was  attempted,  and  quota- 
tions see-sawed  within  narrow  limits  for  the  rest  of  the 
week,   except    in    the    case    of    one    or    two    special 


CANADIAN  AND  U.S. 

RAILWAYS.  I     Price 

(Last  Dividends  paid  are  given   .last  week, 
in  parentneses). 


Price 
this  week. 


Atchison  Shares  (4) 
Do.        Pref  (51.. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) . . 
Chlc.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares         . .         . . 
Do.  Prefd.  (4)    . . 
Do.  2nd  Pref.     . . 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (31 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . , 
Reading  Shares    , . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (|) 

Southern  Pacihc  . . 

Southtrn 

Do.  Prefd.  (3)   . . 

Union  Pacific  (4) . . 
Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  ist  Pret.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref.  (2) 

Do.  Deb.  (4  p.c.) 


105 
109 

98 

53 
181 

33 

90 

4Sl 

824xd 

67 

i6i|xd 
I4i|xd 

335 
151} 

'*» 
49 

72! 

49 

46 
69 
36* 
100 

"6» 
100 

'^ 

72 
.38 
105 
1094 


1104 


lOJ 

107  id. 
98  Id. 

52 
181 
33 
90 

82 

664 
162 
1424 

\ 

93  id. 
474 


351 

100 

»I7I 

100 

n 

'2k 


10S4 


Several  "  bull  "  points  have  cropped  up  this  week 
to  help  Canadian  Pacific  shares  and  a  substantial 
advance  has  been  secured.  First  of  all  there  was  an 
increase  of  $140,000  in  the  weekly  traffic  returns,  then 
came  the  satisfactory  dividend    and    following    these 


Highest  and  !       L.ast 
Lowest       j  Carrying 
this  Year,     over  Price. 


t.30 

1071 
117. 

7r 
128 

121: 
108 
102 

I04i 

IOOj' 

163 
105 
1284 
83 

I034 
89 


663 

28 


734 
89i 


*4i 

1044 
444 


17 
182 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 

Antofagasta  (6) 

Argentine  Gt.  West.  (6) 

Do.       Prfd.  (5) 
Bahia  Blanca  Prefd .  (2) . . 
B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       1st  Pref.  (5)  . . 

Do.  do.      2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  {y    . . 
Do.  do.       Deferred  (5) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (I)       

Cuban  Central     ..         .. 

Do.    Pref.  (54) 

Do.    Deb.  (44) 

East  Argentine  (24) 
Inieroceanic  of  Mexico  Pref.  .. 

Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      ist  Pret.  (sA)     .. 

Do.    2nd  Pref 

Mexican  Southern  (24)  .  - 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidln)  {4) . 
San  Paulo  Brazilian  (12)  . . 

Western  of  Havana  (9) . . 


Price 
last  week. 


■33 
108 

>i8 
79 
"394 
129 
123 
io9xd 
103 
1054 
101 
163 
105 
129 

83 
104 

89. 


losxd 

74 

I 

109 

;o5 

25 

106 

454 
61 

XX 


17 

i8x 
14 


Price 
this  week. 


108 

ti9 
79 
140 

»lt 

no 
103 
105 

XOI 

164 
106 

•»94- 
83 
104 

'I 


105 
74. 


X09 
X05 
26J 

64. 


8X0 
«4 


came  the  announcement  that  the  company  had  pur- 
chased the  Esquimau  and  Nanaimo  Railway  giving  it 
a  practical  monopoly  of  railway  business  in  the  Island 
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of  Vancouver.  On  the  other  hand  the  junior  Grand 
Trunk  stocks  fell  back  on  reports  of  snowstorms  and 
anticipations  of  an  early  issue  of  ;^3,ooo,ooo  Grand 
Trunk  Pacific  bonds. 

In  the  Foreign  Railway  market  speculation  has  once 
more  broken  out  in  the  stocks  of  the  old  Mexican  Rail- 
way under  the  influence  of  an  increase  of  $24,000  in 
the  traffic  returns  and  the  first  preference  in  particular 
has  risen  substantially.  Antofagasta  securities  also 
continue  to  attract  considerable  attention,  and  in  spite 
of  a  little  setback  towards  the  close  the  deferred  stock 
ended  a  good  many  pounds  higher.  A  fair  business 
was  done  in  Paraguay  Central  debenture  stock  towards 
the  end  of  the  week,  while  Nitrate  issues  were  in 
demand  from  Paris.  Argentine  Railways  have  dropped 
out  of  favour  for  the  time  being,  but  in  spite  of  a  fair 
amount  of  realisation  in  one  or  two  of  them  such  as 
Buenos  Ayres  and  Rosario  ordinary  and  Buenos  Ayres 
Great  Southern,  prices  did  not  give  way  much  at  any 
point.  Other  South  American  things  were  steady  with- 
out any  notable  movement  in  either  direction  and 
Cuban  Railways  remained  firm. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


106 


I06i! 


a 


8A 


loii 


m 
129 


22} 


61 
26J 


6 


10/3 
102/- 
485 
:i/6 

84/- 
7 

li« 
26/- 
107 

6A 

23/3 

_!''■ 

"L 

"/- 
16/9 
103S 
553 
433 

io4i 


8ft 

I2i 


3A 
3?l 


105I 

I2i 

«37 

■38 
1074 


MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Price 
last  week 


Allsopp  Ordinary 

City  01  London  Ord 

Guinness  Ord.  Stock  (20)  . . 
Ohlsson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3J) 

Aerated  Bre-^d  (30) 
Apolliiiaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5^) 
Bradford  Dyers  Ord.  (7) 
British  Westinghoiise  Pref.    .. 
Brunner  Mond  (30) 
Callender's  Cabie  Ord.   i2§)   .. 
Calico  Printers  Ordinary  (zj) . . 
Coats  Ordinary  {20) 

Do.    Preference  (20)     . , 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . . 
Henley's  Telegraph  (20) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (5A) 
Do.  Debentures  {4I) 

Lipton  Ordinary  {7) 
Lyons,  j.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  (8) 

Sweetmeat  Automatic   . . 
Short's  Delerred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.  {4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4  p.c.Cum.Pf.  (1  J) 

Do.        Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
City  of  London  Elect.  Ord.  (5) 
Gas  Light  &  Coke  Ord.  Stk.  (4!) 
South  Metro.  Gas  Ord.  (5J)     . . 
Armstrong,  Whitworth  (15)     .. 
Babcock  &  Wilcox  Ord.  (17)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.   (7) 
Pease  &  Partners  Ordinary     . . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pref.  Ord. (22) 
Do.  Def.  Ord.      . . 

Commercial  Cable  (8;    . . 
East.  Telegraph  Ord.  Stock  {7) 
Eastern  Extension  (7)    - . 
National  Telephone  Def.  (5)   .. 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord.  . . 
London  General  Omnibus  (7J) 
London  United  Trams  Pref.  (5) 


555 
25 


61* 
26| 
103 
70 
6 

3 


5i 
9* 

a 
5 
490 


3« 


'A 


Price 
this  week. 


1034 
57 
44i 

105* 
8j 


131 

3A 
3(i 

'^ 

'i 

3?l 

M 

u 
2I9J 


8i 

106 

•3 
180 
■36i 

'3i 
lotj 

1 

I27i 

104 


234 

64jxd 
535 

25 

3! 
584xd 
254i'd 
loixd. 
67Xd. 

6J 

l\ 
5| 
9f 

H 
5h 
490 


7 

"i 
4 

■ii 
107 

I 

6i 

■A 


f 


45 


looxd. 
I28xd. 

It 

■A 
'H 
10 

33i 
97i 

24 
14 

2214 
264 


104 
■34 

180 

■394 
■34 
109 

■3i! 
94 

»s 
■244 
io4 


There  was  no  great  display  of  activity  in  the  Miscel- 
laneous markets,  and  prices  showed  some  irregularity. 
Hudson's  Bays  were  heavy  at  first,  and  after  recovering 
relapsed  into  dulness,  the  movement  on  the  week  being 
quite  trifling.  Dividend  anticipations  caused  a  strong 
demand  for  Babcock  and  Wilcox  shares,  and  other 
securities  in  the  Iron  and  Steel  division  were  firm  with- 


out much  going  on.  Robert  Stephenson's  issues  again 
showed  marked  strength.  Textiles  also  held  their 
ground,  while  D.  H.  Evans'  shares  were  lifted  a  few 
shillings.  London  General  Omnibus  stock  went  back 
a  pound  or  so  after  the  recent  rise.  All  Telegraph 
securities  were  good,  but  National  Telephone  preferred 
and  deferred  fell  heavily  when  the  terms  of  the  new 
agreement  with  the  Post  Office  were  disclosed.  Gas 
stocks  met  with  investment  enquiry,  as  did  P.  and  O. 
debentures,  and  there  was  a  rise  in  Union-Castle  Steam 
on  a  reported  traffic  arrangement  with  another  line. 
London  Docks  deferred  ended  heavy  after  being 
steady.  City  of  London  Electric  ordinary  was  strong 
on  the  increase  of  i  per  cent,  in  the  dividend.  Nitrate 
shares  were  bought  from  the  Continent,  and  a  con- 
siderable recovery  took  place  in  all  Mazawattee  Tea 
issues.  The  Sweetmeat  Automatic  receipts  for  January 
were  again  heavily  down,  but  the  shares  did  not  give 
way  much.  Aerateds  and  Lyons  were  disposed  to  im- 
prove in  the  catering  division,  and  Watney,  Combe 
preference  was  very  flat  amongst  breweries.  Meux's 
preference  lost  another  pound,  but  recovered  half  of  it. 
Oil  shares  usually  eased  off,  "  Illustrated  Londoa 
News  "  fell  away  on  the  reduced  dividend,  and  New 
Century   Engines  went  down  to  8^. 


This  afternoon  stock  markets  slackened  down  a 
little,  Consols  going  back  to  90,  and  everything  except 
Yankee  rails  showing  some  symptoms  of  tiredness  j 
but  the  final  quotations  were  again  firmer  all  round, 
and  Portuguese  bonds  touched  69,  the  highest  price 
they  ever  saw,  nobody  knowing  why,  unless  it  be  on 
that  well-worn  Delagoa  Bay  purchase  rumour.  The 
news  of  the  assassination  of  the  Grand'  Duke  Sergius, 
in  the  Kremlin,  came  too  late  to  affect  the  Paris 
market,  and  would  have  had  little  or  no  influence  here 
in  any  case.  The  appetite  for  new  loans  remains  as 
keen  as  ever,  and,  in  addition  to  the  Belfast  loan,  out 
to-night,  there  is  a  new  Cape  loan  of  ^^2, 135,000  in 
3^  per  cent,  stock  at  98  to  be  launched  forthwith. 
Then  the  Johannesburg  Water  loan  of  ;^3,400,ooo  in 
4  fver  cent,  bonds  at  par  is  also  ready,  and  can  be  had 
in  any  amount  from  Messrs.  Speyer  Bros.,  the  issuing 
house. 


Bradford    Dyers'    Association. 

Evidently  the  day  is  not  yet  at  hand  when  th«  share- 
holders of  a  public  company  may  look  for  a  statement 
of  accounts  setting  forth  clearly  and  fully  the  exact 
position  of  affairs  and  the  manner  in  which  profits  are 
produced.  The  tendency  unhappily  seems  to  be  all  the 
other  way,  towards  giving  the  least  possible  amount  of 
information,  and  we  learn  from  the  latest  report  of 
this  great  combine  that  "  following  on  the  lines  indi- 
cated by  the  chairman  at  the  annual  general  meeting 
two  years  ago  the  accounts  are  now  presented  in  an 
amended  form."  The  "amendment"  consists  of 
leaving  out  some  of  the  details  formerly  given  such  as- 
the  administration  charges,  bonuses,  income-tax,  &c., 
and  we  now  get  the  profits  stated  after  deduction  of 
these  items.  That  renders  accurate  comparison  with 
previous  accounts  quite  impossible  but  last  year's 
business  was  evidently  a  good  deal  better  as  the  net 
trading  profits  are  returned  at  ;£.325,054,  less  ;^i,73i 
for  auditors'  remuneration,  legal  and  other  profes- 
sional charges,  as  compared  with  ;^354,o88  in  the  pre- 
ceding twelve  months  with  ;£r70, 190  to  come  off  for 
the  expenses  detailed  above.  These  would  not  be  the 
same  as  in  1903  because  the  bonuses  and  managing 
director's  commission  would  be  heavier  but  making  all 
allowances  the  improvement  in  profit  would  seem  to  be 
round  about  ;^40,ooo.  To  last  year's  revenue  must  be 
added  larger  sums  brought  forward  and  for  transfer 
and  registration  fees  at  £'28,833  ^nd  ;^320  respectively 
but  less  for  dividends  and  interest  at  ;£77.534  so  that 
the  total  sum  available  is  £361,742.  .\uditors'  re- 
muneration, legal  and  other  professional  chaises 
absorb  ;^ri,73r,  loan  and  bank  interest  rather  more  at 
;^4,429  and  debenture  interest  ;^58, 150,     Transfer  to 
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investments   contingency    fund    is   ;^2,500    smaller   at 
_£.'■;, 000   but   the   depreciation   fund    receives   ;£^io,ooo 
more  at  ;£^6o,ooo  and  after  providing  a  rather  larger 
sum  for  interim  dividends  the  credit  still  available  is 
;^,"i47,455  or  an  advance  of  ;^3i,645.     Balance  of  pre- 
ferred dividend  takes  ^vS7>500  ^nd  besides  maintaining 
the  return  on  the  ordinary  shares  at  7  per  cent,   the 
^directors  can  add  ;£^25,ooo  to  reserve  and  increase  the 
carry   forward   from  ^'30,833   to  ;^37,478   subject   to 
directors'  fees  as  usual.     That  is  a  fairly  good  display 
as  things  go  but  we  still  think  the  directors  are  paying 
too  much   in   ordinary   dividend   and   giving   too  little 
attention  to  financial  stability.     It  is  highly  significant 
that  in  their  report  the  auditors  touch  most  questions 
«xcept   the  all-important   one  of  depreciation   of   pro- 
pyerties  and  we  should  like  them  to  have  something  to 
say  on  this  subject  at  an  early  date.     To  our  mind  the 
amount  so  far  allowed  of  ;^2i  1,764  is  altogether  in- 
adequate on  projjerties  comstantly  being  added  to  to 
such   an   enormous   extent   that   they    now    stand    at 
;^4,30i,i3g,  last  year's  increase  being  ;^  108,994.     On 
the  six  years'   existence  of  the  combine  the  wastage 
■deduction  is  little  more  than  ;^35,ooo  per  annum  and 
even  if  we  take   into  account   the  general   reserve  of 
;^-35>37->  I>a''t  of  it  from  share  premiums,  the  accumu- 
lation is  still  altogether  insufficient.      The  investment 
contingency  fund  about    covers    the    depreciation  on 
"other"    investments    standing    for    ;^rioo,  163 — any 
English  Sewing  Cotton  shares? — but  on  the  ;^i30,ooo 
worth  of  high-class  reserv'e  fimd  investments  there  is 
a  deficiency  of  ^6.506.     Sundry  debtors  are  much  the 
same  at  ;^205,048  but   stocks    are    up    ;£['20,6i3    to 
^^249,439  and  debtors  /Jf^.:~i   to  ;£r33i,352.     On  the 
other  hand  cash  is  down   from  ;^34,874  to  ;£r46,45i, 
■despite  the  increased  profit-,  R-c,  owing  to  the  heavy 
outlays  on  capital  acco'unt. 


MINING  NOTES  AND    NEWS. 

*,*  Frank  and  unbiassed  answen  an  givtn  to  all  questions  relating  lo 
Mines.  Address  Editor,  Mining  Section,  and  enclose  O.ne 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

The  KaflSr  market  has  not  yet  recovered  from  the  cold  douche 
of  Lord  Spencers  •■  manifesto,"  though  it  has  assumed  a  trifie 
more  hopefulness  sincei  the  opening  of  Parliament  and  after  a 
study  of  the  King's  speech.  "  A  dissolution  is  not  imminent,  after 
all,"  cry  the  punters.  ''  Halfour  doesn't  intend  to  throw  up  the 
sponge  yet,  so  there  is  still  a  chance  to  work  up  a  boom  before 
the  Radicals  come  in."  On  Monday  prices  fell  heavily  all  along 
the  line,  but  on  Tuesday  they  began  to  recover,  though  not  in 
response  to  any  support  from  the  public,  who  are  doing  nothing 
in  the  way  of  "business."  Since  then  quotations  have  been  on 
the  wobble,  with  a  tendency  to  weakness.  The  market  declares 
that  Mr.  Halfour's  statement  on  the  Chinese  labour  question 
■was  satisfactory  as  far  as  it  went,  but  it  does  not  follow  that 
this  opinion  is  shared  by  the  multitude  outside.  Unlike  the 
•other  stock  markets,  Kaffirs  are  quite  unaffected  by  the  monetary 
■outlook  and  the  talk  of  peace.  The  Financial  News  loudly  ex- 
presses its  discontent  with  the  magnates,  because  they  are  at 
loggerheads,  and  will  not  support  prices.  It  has  told  a  story 
of  Solly  Joel  going  for  a  holiday  and  selling  large  lines  of  shares 
of  all  descriptions  in  order  that  his  holiday  might  not  be 
shortened  by  an  incipient  boom.  '■  It  has  long  been  obvious,' 
our  contemporary  is  forced  at  last  to  admit,  ''to  any  unbiassed 
student  of  affairs  that  there  has  been  something  very  far  ■vi-rong 
■with  the  Kaffir  Circus,  and  that  the  •disinclination  of  the  public 
to  come  forward  is  grounded  on  something  more  definite  than 
mere  speculative  apathy."  As  we  have  been  saying  the  same 
thing  for  months  and  years  past  this  will  be  no  news  to  our 
readers.  Our  contemporarie.s  have  known  well  enough  during 
these  years  that  there  is  something  radically  wrong,  and  probably 
only  confess  it  at  last  when  they  are  convinced  uiere  is  nothing 
to  gain  by  hiding  the  truth. 

Another  big  diamond  find  is  announced  by  the  Premier 
Diamond  Company,  a  334  carat  diamond  being  discovered  near 
the  spot  where  the  recent  one  was  found.  Premier  deferred  have 
consequently  sharply  rallied  on  the  news  after  an  early  fall. 

Rhodesians  are  as  listless  as  Kaffirs,  notwithstanding  a  record 
output  for  January,  showing  a  substantial  increase  over  Decem- 
ber and  the  corresponding  month  of  last  year.  Prices  are 
mostly  lower  on  the  week,  an  exception  being  Surprise,  which 
have  been  lifted  on  the  cable  stating  that  the  borehole  sunk  on 
the  property  has  cut  a  leef  ^Yz  to  5  ft.  wide,  but  no  assay  values 
are  given.  These  are  promised  later,  and  it  seems  significant 
that  they  could  not  be  sent  simultaneously,  even  if  we  had  to 
wait  a  week  for  the  news. 

Quotations  have  been,  depressed  in  all  the  other  sections  of  the 
mining  market,  in  which  no  interest  whatever  is  taken  either  by 


insiders  or  outsiders.  In  the  Miscellaneous  group  Stratton'ii 
have  beeu  strong  on  the  cable  reporting  the  January  profit  as 
^13,886.  I-e  Rois  have  also  been  stronger,  whilst  ccpper  shares 
generally  have  exhibited  an  improving  tendency. 

ExPLOKATiox  Company. — Early  last  year  the  directors  of  this 
brilliant  failure  conceived  the  idea  of  getting  rid  of  dead  capital 
and  worthless  assets  by  dividing  the  company  into  two  sections, 
one  of  which  was  to  be  called  an  "Assets"  company,  with  a 
share  capital  of  ;f5oo,ooo.  The  other  company  was  to  have  a 
share  capital  of  ;f  750,000,  to  take  over  the  investments  in  mining 
properties,  to  which  class  of  business  it  is  intended  mainly  to  con- 
fine its  operations  in  tlje  future.  The  latter  has  now  issued  its  first 
report  and  accounts,  covering  the  peiiod  from  its  incorporation, 
March  21,  1904,  to  the  end  of  December.  In  the  profit  and  loss 
account  gross  profit  amounts  to  ^^49,240,  but  no  details  or  ex- 
planations are  given  of  the  sources  oT  this  income.  As  transfer 
fees  gave  /196  the  total  revenue  amounted  to  ;£49,436.  Expendi- 
ture absorbed  ;£i9,«75,  includiag  sums  for  preliminary  and 
investigation  expenses,  hence  a  net  profit  of  £y>,2(>i  is  shown, 
which  the  directors  are  carrying  forward.  The  balance-sheet  is 
as  uncommunicative  as  the  profit  and  loss  account,  for  "  sundry 
investments'' — whatever  they  may  be — are  lumped  together  at 
a  book  value  of  ;£655,8i3,  taken,  the  report  explains,  at  cost  or 
market  quotations,  whichever  was  the  lower  on  December  31, 
showing  "  on  current  market  prices  a  substantial  unrealised 
profit.'  The  rest  of  the  assets  consist  of  freehold  property  at 
Cornhill  ^'50,000,  market  loans  ;f38,456,  debtors  £i^,q2<),  and 
cash  ;^i7,62i,  against  creditors  for  ^^10,558.  It  appears  from 
the  report  that  the  directors  have  sold  some  ,South  .Mrican  shares 
during  the  year  at  satisfactory  profits,  whilst  through  the  partial 
distribution  of  the  assets  of  the  Electric  Traction  Company  the 
Exploration  has  acquired  a  large  interest  in  the  debentures  of  the 
Central  London  Railway.  The  company  is  a  large  shareholder 
in  the  Tomboy  Gold  Mines  and  in  the  El  Oro  Mining  and 
Railway  Company.  At  the  present  time  it  is  engaged  in  the 
examination  of  a  copper  property  in  Chili  and  '  is  investigatirg 
other  interesting  mining  business."  It  is  a  brief  report  and  does 
not  fill  our  heads  with  too  much  knowledge.  Nor  can  we  hope 
that  this  new  scheme  will  bring  the  company  that  prosperity 
which  it  vainly  sotjght  in  the  past 

SofTH  Afbicax  CiOLD  T«rsT. — In  accordance  with  custo;.! 
the  directors  of  this  Old  Jewry  controlling  company  have  wasted 
no  energy  in  compiling  their  report  for  1904,  in  which  they  tell 
the  shareholders  nothing  beyond  what  they  can  gather  from  the 
accounts,  and  even  from  the  lattei  they  can  get  little.  For  in- 
stance, the  directors  do  not  condescend  to  tell  them  how  much 
was  realised  by  the  sale  of  shares,  how  much  came  from  divi- 
dends, interest,  and  underwriting,  nor  what  amounts  have  been 
written  off,  for  all  these  sources  of  income  are  aggregated  at 
;£^I43,679.  This  compares  with  a  revenue  of  ;£ii  1,183  *"  '9031 
but  shareholders  are  allowed  to  conjecture  whence  came  the  extra 
amounts.  Adding  £.i^'  from  transfer  fees,  the  gross  income  was 
;^i44,046  or  /3.2.386  more  than  in  the  previous  year.  There 
were  only  slight  changes  in  the  items  of  outgo,  so  the  net  profit 
was  _^i  18,294  compared  with  ;C8<;,.339.  The  balance  brought 
in  was  £.i$$,$20  again.st  ;^i67,7i!,  making  an  available  total  of 
^253,051.  Preference  dividend  again  takes  ;£3o,ooo  and  after 
allowing  for  income-tax  and  French  Government  duty  there  M 
remains  ;f237,799,  out  of  which  the  directors  recommend  3s.  ■ 
against  2s.  6d.  on  the  ordinary  shares,  which  will  absorb  £'^,om 
and  leave  ;f  162.709  to  be  taken  to  the  credit  of  the  current  year. 
Nothing  is  to  be  added  to  the  reserve  fund  of  ;£5oo,ooo,  at  which 
it  has  now  stood  for  some  years  past,  invested  in  Consols  and 
National  War  Loan.  These  securities,  as  well  as  the  assort- 
ment of  shares  held,  have  higher  book  values  than  in  the  previous 
accounts.  Advances  and  mortgages  have  shrunk  from  ^^400,459 
to  ;f269.o94,  but  sundry  debtors  have  grown  from  ;^46,949  to 
;f  123,966.  Loans  at  short  call  are  ;^3,8oo  less  at  ;f  114,402  and 
cash  is  ;f  16,340  down  at  £^,2^^.  On  the  liability  side  the  most 
conspicuous  change  is  in  the  loan  account,  which  now  stands  at 
;f  150.000  against  ^50,000,  showing  that  the  directors  have  had  to 
borrow  ;f  100,000  in  the  year,  as  they  will  again  have  to  borrow 
to  pay  the  forthcoming  dividend.  The  debenture  debt  has  been 
reduced  by  ;fio,ooo  to  /180.000,  whilst  the  amount  owing  to 
sundry  creditors  is  ;f  191 ,631.  which  is  about  ;/^3,ooo  less  than 
the  sum  owing  twelve  months  ago.  As  a  Kaffir  boom  seems  as 
far  off  as  ever,  this  company's  prospects  do  not  look  brilliant. 

Moz.AMBiQtE  Maceqvece. — This  reconstructed  company  issues 
its  report  and  accounts  from  the  date  of  incorporation.  May  11, 
1903,  to  December  31  last.  By  the  assessment  of  2s.  per  share 
on  the  208,498  shares  allotted  to  the  shareholders  a  sum  of 
^^20,850  was  provided  as  working  capital  and  the  development 
work  at  the  mine  was  then  proceeded  with.  Up  to  last  April 
5,230  tons  of  ore  were  opened  up  of  an  average  value  of  9  dwts. 
per  ton,  making,  with  tonnage  developed  by  the  old  company, 
24,630  tons,  giving  lo  dwts.,  in  addition  to  2,750  tons  raised  to 
the  surface.  In  view  of  the  small  amount  of  ore  developed  in 
proportion  to  the  work  done  the  directors  did  not  consider  further 
expenditure  in  this  direction  warranted  for  the  present,  especially 
as  the  reserves  of  ore  would  probably  not  be  increased  to  such 
an  extent  as  to  justify  the  purchase  and  erection  of  a  suitable 
reduction  plant.  -Accordingly  operations  were  suspended.  On 
the  suggestion  of  Mr.  Nicol  Brown,  the  directors  have  given 
special  consideration  to  his  proposal  to  erect  smelting  works  in 
the  neighbourhood  of  Beira,  to  deal  with  the  ores  from  the 
copper  mines  now  being  opened  up  in  the  Portuguese  territory 
and  Rhodesia,  and  already  a  site  has  been  selected.  It  is  pro- 
posed to  form  a  company  to  carry  out  this  project,  should 
investigation  into  the  matter  be  considered  satisfactory.     It  is 
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impossible  that  such  a  report  as  this  will  give  satisfaction  to  the 
shareholders,  who  will  probably  be  inclined  to  take  a  dark  view 
of  the  company's  future.  If  a  new  company  is  to  be  formed  what 
will  the  old  company  do?  Wind  up?  Revenue  credits,  includ- 
ing stock  of  ore  at  surface  valued  at  ^1,227,  amounted  only  to 
/'i,432,  and  a  deficit  of  ^^9,203  is  shown,  whilst  the  company  has 
/.'6,73i  in  cash  against  creditors  for  £(>2~. 

AviNO  Mines  of  Mexico. — The  cfiairman  of  this  reconstructed 
company  is  Mr.  Frank  Gardner  and  the  accounts  cover  a  period 
of  nineteen  months  to  the  end  of  June  last.  During  this  time 
46,655  tons  of  ore  were  mined  and  treated,  the  copper  and  silver 
product  from  which  realised  ^47,565,  the  receipts  from  all 
.sources  totalling  ^48,394.  Treatment,  management,  and  general 
expenses  at  the  mine  took  ^55,349,  hence  there  was  a  working 
loss  of  ^£6,955.  I,ondon  expenses,  less  transfer  fees  (^^24), 
amounted  to  £i,2^-j,  making  an  excess  of  expenditure  of  £t),n2, 
a  brilliant  start.  This  is  capitalised  in  the  balance-sheet,  the 
auditors  pointing  out  that  no  depreciation  has  been  written  off 
any  of  the  company's  assets.  Last  April  the  directors  decided 
to  suspend  milling  operations  until  certain  of  the  m.ine  manager's 
recommendations  could  be  carried  into  effect,  the  result  of  which, 
he  saj's,  will  enable  the  company  to  work  under  more  economical 
conditions  and  to  earn  a  profit  even  with  ore  of  no  higher  grade 
than  that  already  treated.  He  reports  that  the  general  appear- 
ance of  the  mine  is  at  present  decidedly  encouraging,  for  the 
milling  ore  now  being  laid  open  by  the  8th  level  is  richer 
than  that  so  far  proved  in  the  level  above,  and  justifies  the  ex- 
pectation that  still  richer  ore.s  will  hereafter  be  developed  in  the 
deeper  levels.  Creditors  are  down  for  ;f8,8oo  against  cash 
;f  1,851  and  debtors  £2^02(1,  and  the  prospect  of  dividend  paying 
on  a  capital  of  /'i, 000, 000  is  decidedly  uncertain. 

Queen  Cross  Reef  Gold  Mining  Company. — The  directors  in 
a  circular  to  the  shareholders  state  that  in  consequence  of  the 
numerous  inquiries  at  the  office  as  to  the  cause  of  the  continued 
heavy  fall  in  the  price  of  the  shares,  they  cabled  to  Charters 
Towers  as  follows: — "Is  there  any  truth  in  the  rumour 
that  the  ore  is  giving  out?  Cable  the  latest  information  about 
the  workings  and  developments  in  order  to  satisfy.  The  share- 
holders are  getting  an'xious.  Shares  falling  rapidl}-.''  The  reply 
stated  that  981  tons  had  been  crushed  for  1,466  ozs.  ;  residues, 
jf  734 ;  concentrates  to  the  value  of  ^819.  It  added  that  the 
mine  has  been  opened  up  well ;  that  there  are  large  reserves 
of  ore  of  fair  grade,  but  that  unless  the  quality  of  the  ore  im- 
proves the  dividend  will  be  less  than  the  last. 

Etruscan  Copper  Estates.— A  report  has  been  issued  by 
the'  directors  for  presentation  at  the  forthcoming  statutory  meet- 
ing of  this  company.  It  informs  shareholders  that  the  total 
number  of  shares  allotted  is  575,000,  credited  with  i6s.  per  share, 
the  amount  of  cash  received  by  the  company  being  ;^46,6i8. 
Registration  took  ^'1,602,  registration  of  debenture  stock  £i^o, 
printing,  &c.,  ^56.  It  is  estimated  that  the  preliminary  expenses 
will  amount  to  _^i,8oo. 

Golden  Horseshoe   Estates   Company. — A  cable  from  the 
general  manager  gives  the  ore  reserves  in  the  mine  as  follows — 
.Actual  tons  blocked  out  and  in  sight  at  December  31,  1904:  — 

Fine  Gold. 
Tons.  Ozs. 

Western  lode    i3>'ii7     ■••        S>936 

No.  2  lode     29,800     ...       17)272 

No.  3  lode     626,300     ...     508,91; 

No.  4  lode     258,296     ...     305,174 

Branch  lode  27,018     ...       23,2^0 

Total  954.631  860,543 

The  above  figures  are  declared  to  be  conservative,  and  as  he 
considers  them  most  satisfactory,  the  general  manager  does  not 
think  it  advisable  to  include  the  estimated  ore  reserves.  The 
last  annual  report  gave  the  ore  reserves  at  the  end  of  1903  as 
878,181  tons,  containing  915,962  bullion  ounces  of  gold,  hence 
there  is  an  appreciable  increase. 

Tasmanian  Consols. — A  circular  has  been  issued  by  the 
secretary  of  this  company,  stating  that  one  of  the  directors 
has  just  returned  from  an  inspection  of  the  property  at  Mathinna 
and  has  formed  a  highly  favourable  opinion  of  the  mine  and  its 
prospects.  At  the  1,300  ft.  level,  he  says,  they  were  stoping  out 
stone  averaging  15  dwts.  of  gold  per  ton  from  the  reef,  which 
at  that  level  was  21  ft.  wide,  whilst  at  the  1,200  ft.  level  a  reef 
between  4  and  5  ft.  wide  had  been  exposed,  from  which,  the 
manager  stated,  the  gold  contents  averaged  over  18  dwts.  per  ton. 
"Although,"  adds  the  circular,  "the  levels  above  the  1,000  ft. 
level  have  been  already  partially  opened  up,  all  our  efforts  are 
now  being  directed  to  the  opening  up  of  the  lower  levels,  where 
we  have  proved  that  large  bodies  of  payable  ore  exist,  and  it  is 
intended  to  sink  the  shaft  to  a  depth-  of  1,700  ft.  with  a  view  to 
develop  those  ore  bodies  which  have  been  worked  in  the  adjoin- 
ing mine  (the  New  Golden  Gate),  close  up  to  our  boundarv." 
In  consultation  with  the  manager  the  director  suggested  several 
necessary  alterations  arid  additions  to  the  plant,  which  had 
hitherto  been  found  defective,  but  is  now  being  remedied. 

Tas.mania  Gold  Mining  Company. —The  report  of  the  directors 
covers  the  period  from  June  4,  1903,  when  the  company  took 
possession  of  the  property,  to  September  30  last,  and  during 
these  months  23,812  ozs.  of  gold  were  produced  from  26,193 
tons  of  ore  treated,  realising  ^88,209,  the  total  receipts  being 
^■88,250,  which  is  capitalised.  Expenditure  totalled  ^98,553, 
thus  exceeding  the  income  by  jf  10,302.  Liabilities  aniount  to 
;f33'93»  against  cash  assets  of  £7,s<,q.  It  is  reported  that  for 
.some  months  past  developments  at  the  various  levels  have  been 
on  a  very  restricted  scale  owing  to  the  absolute  necessity  of 


allowing  nothing  to  interfere  with  the  work  in  hand  at  the  sur- 
face, and  the  fact  that  until  Hart'.s  new  pumping  engine  has 
started  it  would  be  unwise  to  continue  driving,  in  view  of  the 
possibility  of  increasing  the  influx  of  water  and  so  laying  upon 
the  old  pumping  plant  a  greater  burden  than  would  be  prudent. 
Mr.  Frecheville,  who  has  recently  examined  the  mine,  says :  — 
"Driving  done  in  the  intermediate  level  (below  the  815)  and  in 
the  goo  is  in  the  central  and  eastern  parts  of  the  chute,  and 
according  to  the  mine  records  the  lode  has  proved  to  be  of  satis- 
factory thickness  and  value."  As  regards  the  815  ft.  level,  he 
reports  that  there  remains  at  that  point  "  a  length  of  1,200  ft.  of 
ore  chute,  which,  according  to  the  assay  records,  averages 
22  dwts.  for  a  thickness  of  6  ft."  It  is  proposed  at  a  later  date 
to  replace  the  65  old  stamps  by  60  new  heavy  stamps  and  so 
increase  the  milling  capacity  to  8,000  tons  per  month. 

Dharwar  Rkefs  Company. — A  report  is  issued  for  submist^ion 
to  the  statutory  meeting  of  this  company,  which  was  registered 
last  October.  Arrangements  for  the  transfer  of  the  property  in 
India  are  said  to  be  proceeding  satisfactorily.  Work  is  con- 
tinued at  the  mines  with  regularity  and  the  lode  has  recently 
been  struck  at  the  436  ft.  level  near  the  incline  shaft,  or  136  ft. 
below  the  last  level  driven.  The  lode  is  7  ft.  wide,  of  an  im- 
proved character,  being  composed  entirely  of  quartz ;  the  grade 
is  low  for  the  present  but  the  drivage  northward  at  this  level 
will  come  under  the  ore  chute  laid  open  in  the  300  ft.  level,  when 
good  results,  it  is  said,  may  be  hoped  for.  The  capital  is 
^175,000  in  £1  shares  and  up  to  the  8th  inst.  44,337  shares  had 
been  subscribed  for  and  allotted.  In  due  course  96,000  fully  paid 
shares  will  be  allotted  to  the  vendors  in  part  satisfaction  of  the 
purchase  consideration. 

Lachlan  Goldfields. — During  the  twelve  months  to  the  end 
of  October  10,193  tons  of  ore  were  crushed,  yielding  gold  to  the 
value  of  ;f24,77i,  against  9,643  tons,  giving  £20,2(12  worth  of 
gold,  in  the  preceding  year.  Three  dividends  of  6d.  per  share 
were  paid  during  the  period  and  a  further  6d.  last  month.  Th» 
sinking  of  the  main  shaft  to  the  510  ft.  level  has  been  completed 
and  a  cross-cut  put  in  to  intersect  the  lode.  The  mine  manager 
estimated  that  he  had  11,000  tons  of  ore  in  sight  on  October  17, 
but  the  reserves  have  been  largely  increased  by  later  develop- 
ments. Recently,  the  directors  state,  a  fine  body  of  ore  has  been 
struck  at  the  510  ft.  level  driving  south.  When  first  met  with  it 
was  8  ft.  wide,  but  it  subsequently  opened  to  14  ft.  wide,  assaying 
from  15  to  18  dwts.  per  ton.  Cash  well  covers  the  current 
liabilities. 

West  Australia's  Gold  Yield  in  1904. — The  Kalgoarlie 
Miner  of  the  9th  ultimo  publishes  an  approximate  estimate  o/k 
the  gold  yield  of  Western  Australia  for  1904,  and  it  is  surprising 
to  learn  that  it  was  apparently  some  63,000  ozs.  less  than  the 
total  for  1903.  Slight  increases  were  shown  by  the  East  Cool- 
gardie  (Hannan's)  and  Murchison  fields,  likewise  by  the  less 
well  known  fields  of  Yilgarn,  Yalgoo  and  Ashburton.  Every 
other  field  shewed  a  decline,  the  most  conspicuous  being  a  fall 
of  30,000  ozs.  in  the  North  Coolgardie  output,  of  16,000  ozs. 
from  Coolgardie,  and  14,000  ozs.  from  Peak  Hill.  The  yield 
from  the  Phillips  River  decreased  by  over  5,000  ozs.,  while 
Kimberley  and  Gascoyne  produced  only  50  ozs.  between  them. 
The  following  table  gives  the  details  and  comparisons  witb 
1903:  — 

Gold  Field.  i903-  '904- 

East  Coolgardie 1.358,374     1.363.576 

Murchison 245.850     260,745 

North  Coolgardie 198,826     168,871 

Mount  Margaret  225,192     218,952 

East  Murchison 102,903     . 97.794 

Coolgardie 90.854     74.392 

North-East  Coolgardie    ....  47.733     ••••  39.965 

Dundas     tt.553     39. 702 

Yilgarn 26,856     ....  35.889 

Broad  Arrow 27,665     25, 103 

Peak  Hill    34.924     ....  20,909 

Pilbarra   14,220     8,293 

West  Pilbarra    6,481     5.170 

Phillips  River 8,941     ....  3.570 

Yalgoo 1.743     3.345 

Ashburton   135      150 

Kimberley  511     ....  37 

Other  Fields  3.546     ....  1,622 

Totals 2;436,3it     ....     2,373.021 

Caylloma  Silver  Mini.ng  Company. — The  directors  have  just 
issued  their  report  for  the  twelve  months  ending  June  30,  duriii(> 
which  period  900  tons  of  ore  were  shipped,  assaying  on  the- 
average  307  ozs.  13  dwts.  fine  silver  and  12  dwts.  gold  per  ton, 
realising  ;^3i,346,  or  an  average  of  ;^34  163.  6j^d.  per  ton,  against 
906  tons  shipped  in  the  previous  year,  assaying  355  ozs.  9  dwts. 
silver  and  15  dwts.  gold  per  ton,  .sold  for  ;f3i,i98  or  £-n  gs.  per 
ton.  The  bar  silver  sold  contained  163,160  standard  ozs.  of 
silver  and  83  ozs.  13  dwts.  of  gold,  netting  ;^i8,i73,  compared' 
with  181,658  ozs.  of  silver  and  129  ozs.  of  gold  in  1901-190*, 
yielding  ^^18,278.  Receipts  from  ores  and  bullion  were  £^%. 
more,  and  the  working  expenses,  including  depreciation  of  plant 
and  machinery,  /^702  more.  The  net  result  is  a  loss  of  £4,772  oa 
the  year's  working,  which  reduces  the  credit  balance  to  £$.01136. 
The  directors  desire  to  call  the  attention  of  the  shareholders  tt> 
the  unsatisfactory  position  of  tlie  company.  For  months  past 
the  ores  from  San  Pedro,  which  for  many  years  produced  th» 
greater  part  of  both  export  and  milling  ores,  have  fallen  off  in 
value,  so  much  so  that  it  has  been  barely  possible  to  meet  ex- 
penses, whilst  for  want  of  funds  the  directors  have  been  unabl» 
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to  open  up  and  develop  other  mines.  Working  capital  has  been 
■wanted  not  only  for  this,  but  for  many  other  things,  such  as  coni- 
munication  between  the  mines  and  the  mill,  improvements  in 
the  pumping  machinery  by  the  use  of  electrical  power  instead  of 
steam.  They  say  that  the  richness  of  the  mines  themselves  can- 
not be  called  in  question,  adding  that  the  late  manager  "  has 
on  various  occasions  expressed  the  opinion  that  in  the  large 
Caylloma  property  we  are  possessed  of  the  richest  silver  mines 
m  the  world,  but  owing  to  lack  of  funds  full  and  proper  develop- 
ment has  been  out  of  the  question."  As  the  company's  com- 
mercial agents,  who  have  hitherto  been  financing  the  company, 
inform  the  directors  that  they  will  no  longer  make  advances 
indefinitely,  it  will  be  necessary  to  reconstruct  or  go  into  liquida- 
tion, and  the  shareholders  will  have  to  decide  between  these 
unpleasant  alternatives.  Sundry  creditors  are  owed  ;£5o,5i3 
and  bills  payable  amount  to  ;^9,88i.  which  are  considerably  in 
excess  of  liquid  assets 

New  South  Wales  Mineral  Outpl-t  in  1904.— This  colony's 
mineral  output  for  the  past  year  is  valued  at  ^^6,402, 558,  com- 
pared with  ;£6,ii6,254  in  1903.  The  year's  gold  yield  was 
369,778  fine  ozs.,  valued  at  ;f  1,146,109,  an  increase  of  15,557  o^s. 
.over  the  previous  year.  Silver  was  valued  at  /a, 249,482,  an  .im- 
provement of  ;f622,9o6,  but  the  copper  output  was  ^42,253  less 
at  /4-'o.387-  The  yield  of  tin  was  worth  ^184,785,  the  highest 
figure  for  fifteen  years,  whilst  there  was  a  falling  off  in  the  coal 
production  of  335,037  tons  at  a  total  of  6,019,809  tons,  valued  at 
;^>.994,9S-'- 

Gold  Yield  of  Victoria.— The  Agent-General  for  Victoria 
has  received  a  cable  from  his  Government  stating  that  the  gold 
■yield  of  Victoria  for  the  month  of  January  was  49,286  ozs. 

QuEENSLA.ND  GoLD  Retur.ns.— The  Queensland  gold  returns 
.for  January  are  :  — 

Tons  Yield. 

Crushed.  ozs. 

'Charters  Towers     i5>6oo  ...  14,100 

Croydon      3.900  ...  4,200 

Gympie    7,100  ...  3,100 

Mount    Morgan     18,800  ...  9,400 

Ravenswood      5>ioo  ...  3,800 

Other  Fields     , i)4oo  ...  1,500 

Alluvial      —  ...         400 

Total 36,500 

British  Columbian  Outpct. — The  Agent-General  for  British 

■  Columbia  has  received  a  cable  giving  the  following  rough 
estimate  of  the  mining  output  of  the  Province  in  1904: — Gold, 
$6,400,000 ;  silver,  $2,200,000 ;  copper,  $4,600,000 ;  lead, 
$1,500,000  ;  miscellaneous,  $600,000  ;  coal,  $3,275,000  ;  and  coke, 
$1,200,000;  total,  $19,775,000,  showing  an  increase  of  $2,279,046 

■  over  1903. 


Company  Reports  and  Balance  Sheets. 

*,•  The  Editors  will  be  much  obliged  to  Secretaries  0/  Joint  Slock 
Companies  if  they  would  kindly  forward  copies  0)  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  \V.C.,so  as  to  insure  prompt 
notice  in  these  columns, 

London  and  North-Western  Railway. 

Gross   receipts    for   the    past   half-year   ;f7, 573,127,    decrease 

£97>S°^'>  vvorking  expenses  ;^4,753,227,  decrease  ;£66,267 ;  ratio 

between  expenditure  and  income  62.76  per  cent,  against  62  per 

cent.     A  good  deal  of  interest  attaches  to  the  latest  statement 

•  of  accounts  owing  to  the  revival  of  what  may  be  called  the 
Spens  agitation,  referred  to  in  these  columns  a  week  ago.  The 
object  of  the  movement  is  to  induce  the  board  to  have  more 

■complete  statistics  compiled  regarding  the  operations  of  the 
road,  not  necessarily  for  publication,  but  in  order  that  the 
directors  may  discover  the  precise  value  of  every  unit  of  traffic. 
The  reformers  say  that  not  nearly  sufficient  information  is  in 
possession  of  the  board  for  the  handling  of  the  company's  busi- 
ness in  the  most  economical  way,  and  judging  by  the  meagre- 
ness  of  the  statement  of  accounts  placed  before  proprietors  we 
should  consider  this  highly  probable.  For  our  part,  we  do  not 
see  why  the  information  published  should  not  be  as  full  and 
complete  as  that  given  by  the  most  up-to-date  American  railway, 
and  certainly  no  one  ever  heard  of  a  United  States  company 
suffering  damage  because  its"  traffic  statistics  formed  a  reliable 
indication  of  the  actual  state  of  business.  Our  premier  road, 
-so-called,  just  conforms  to  its  strict  obligations,  meaning  that 
a  minimum  of  detail  is  vouchsafed,  and  it  is  a  fact  that  with  one 
or  two  exceptions  no  English  railway  company  goes  so  far  as  to 
state  the  quantity  of  merchandise  or  minerals  carried  to  earn 
the  revenue  which  alone  is  set  out  in  the  accounts.  This  under- 
taking again  gives  no  hint  of  the  steamboat  revenue  and  stock- 
holders are  left  to  guess'whether  this  part  of  their  business — an 
illegitimate  part  we  always  contend,  railway  companies  being 
essentially  road,  and  not  ocean,  carriers — is  conducted  at  a 
profit  or  a  loss.  Not  that  the  North-Wes.ern  is  a  greater  offender 
in  this  respect  than  most  of  the  others,  but  reform  must  begin 
somewhere,  and  it  may  as  well  commence  at  the  top.  Like  all 
the  rest,  the  company  suffered  in  its  passenger  traffic  during  the 
six  months,  first  and  second  showing  a  decline  of  about  ^^21,000 
between  them,  and  it  is  fortunate  that  third  class  business  held 
its  own  and  also  that  season  tickets  did  moderately  better. 
Numbers  carried  were  smaller  all  round.  Net  shrinkage  in 
passenger  income  comes  out   at  ;^I3,459,   but  parcels,  horses, 


carriages,  &c.,  improved  ;^9,ioo  and  mails  ;£2,240,  so  that  the 
entire  coaching  revenue  was  only  about  ;f2,ooo  worse.  In  mer- 
chandise the  falling-off  amounted  to  ^^55,607,  live  stock  went 
down  ^15,784  and  minerals  ^26,678.  Rents  of  land  and  build- 
ings gave  a  little  more.  On  the  expenditure  side  the  movements 
are  somewhat  striking  and  not  always  in  the  direction  we  like 
to  see.  On  maintenance  of  way,  ire,  ;£i4,349  less  was  spent, 
and  although  we  know  the  road  to  be  one  of  the  best  in  the 
kingdom  a  niggardly  policy  here  is  not  to  be  commended.  Loco- 
motive power  was  down  .^35,749,  not  because  of  a  decrease  in 
train  mileage,  that  actually  showing  an  advance,  but  in  conse- 
quence of  a  saving  of  ^10,000  in  the  coal  bill  and  much  lower 
charges  for  repairs  and  renewals  of  engines,  &c.  Special  ex- 
penditure in  this  department,  whatever  that  is,  was  over  £ti,ocx> 
larger.  Carriage  and  wagon  repairs  cost  ;f  19,568  less  and  traffic 
expenses  fell  /i 5,835,  but  there  was  a  small  advance  in  general 
charges.  Compensation  went  down  to  a  moderate  extent,  but 
still  absorbed  nearly  ;f  53,000  and  trifling  declines  took  place  in 
law  charges  and  Government  duty.  In  rates  and  taxes,  however, 
the  rise  was  no  less  than  £2'!,2a,2  to  ;^305,i8i,  a  heavy  sura 
without  doubt.  Proportion  of  joint  expenses  of  the  Preston  and 
Wyre  steamboats  was  somewhat  lower,  but  outlay  for  the  com- 
pany's own  service  took  an  extra  /^8i2.  Allowance  for  deprecia- 
tion and  insurance  was  reduced  ;^5,ooo.  In  the  result  the  drop 
in  profits  was  .^31,235  at  ^2,819,900,  more  than  ;^6,ooo  less  was 
brought  forward  and  other  items  of  revenue  shrunk  ;f9,6o3,  so 
that  from  all  sources  the  net  income  reaches  ;£2,976,44i  only 
compared  with  ^^3, 023, 476.  Fixed  charges  showed  a  fairly 
general  increase  resulting  in  additional  payments  of  ;f  11,693  and 
the  sum  available  for  dividends  is  down  {,^%.-]z%.  Therefore, 
after  providing  guaranteed  and  preference  dividends,  the  dis- 
tribution on  the  ordinary  stock  is  reduced  %  to  6ji  per  cent, 
per  annum  with  a  drop  in  the  carry  forward  from  .1^90.351  to 
^£84,533.  Considering  the  heavy  decline  in  earnings  the  final 
outcome  of  operations  is  quite  as  good  as  could  have  been  ex- 
pected and  there  is  a  bright  spot  in  the  fact  that  the  capital  ex- 
penditure for  the  past  half-year  was  only  ;f  181, 556,  most  of  it, 
however,  on  lines  alreadv  open.  For  the  current  six  months  the 
outlay  is  estimated  at  ;^3i3,ooo,  and  if  a  smaller  sum  is  spent 
so  much  the  better,  because  there  is  a  prodigious  capital  over- 
draft of  ;^2,34i,76o,  not  a  position  one  expects  the  leading  rail- 
way to  be  in.  As  frequently  pointed  out,  the  company  is  kept 
going  by  using  its  superannuation,  insurance,  savings  bank  and 
other  funds,  the  total  amount  of  resources  thus  available  being 
;f3, 248,000.  It  is  improbable  then  that  the  company  will  make 
any  immediate  effort  to  adjust  this  position,  but  the  fact  is  worth 
noting  that  the  payment  of  dividends  means  borrowing  to  the 
extent  of  at  least  ^1,600,000.     Dividends  payable  23rd  inst. 

FuRNESs    Railway. 
Gross  revenue  for  the  six  months  ended  December  31  ;^255,286, 
decrease     ;£32,436  ;      working     expenses     ^^134, 130,     decrease 
;^9,64i  ;  ratio   between  expenditure  and  income  52.54  per  cent. 
against    4997    per    cent.      The    company's    business    suffered 
severely  in  consequence  of  the  continued  depression  in  the  iron 
and    steel   trades,    which   unfortunately    but    not    unexpectedly 
spread   to  the  timber  and   other  industries.     Merchandise   and 
mineral   traffic  both   fell  heavily,   shrinkage   in   tonnage    being 
40,943  and  241,803  respectively  and  bringing  revenue  losses  of 
;J^i3,699  and  ;f2i,o24.     Live-stock    traffic    also  went   back    con- 
siderably, and  although  a  few  hundreds  were  saved  in  cost  of 
loading,    shipping,    and    discharging   the   aggregate   loss   under 
these  three  heads  was  /34,779.     Third-class  passengers  showed 
a  small    increase  but    first   and   second    declined,   particularly 
first,   and  each  division   returned   less  monej'.     Season   tickets 
advanced   moderately  and  there  was   a  slight   improvement  in 
parcels,   horses,   carriages,   &c.,    so   that    the    entire    coaching 
revenue  was  down  only  ;f236.     Against  this  we  find  that  the 
Lake  and  Fleetwood  steamers  and  Walney  steam  ferry  brought 
in  an  additional  revenue  of  ;fi,2i4  and  miscellaneous  income 
advanced  ;£i,364,  reducing  the  net  loss  to  ;^32,436  as  already 
mentioned.     Falling  traffics  naturally   call   for   the   most   rigid 
economy  in  the   spending  departments  and   most   items  of  ex- 
penditure show  decreases,  but  we  rather  doubt  the  wisdom  of 
curtailing  the  outlay   on   the  permanent   way  by  as  much   as 
^5,793.     Locomotive  power  went  down  £.j„-<)2  partly  in  con- 
sequence of  a  decline  of  53,419  in  the  train  mileage  and  notwith- 
standing  that  j/^3,ooo   is   again    allowed   for    engine   renewals. 
Carriage  and  wagon  repairs  cost  jfi,2io  less,   traffic   expenses 
decreased    ^^1,473.    and    compensation    dropped   from    ;^88i    to 
£4()^.     These  are  the  only  important  savings  and  against  them 
law  charges  rose  £i^y.  Parliamentary  and  engineering  expenses 
over  ;^9oo,  dredging  ^^449,  and  rates  and  taxes  ;f  1,500,  the  last 
a  very  serious  advance.     The  outcome  is  a  shrinkage  in  the  net 
revenue   of  ^^22,796  at  ;^i2i,i55  and    as    only  ^1,302   against 
^^1,636  was  brought  forward  the  disposable  sum   is  worse  by 
jf23,ioo  at  jf  122,457.     Fixed  charges  took  a  little  less  but  there 
was  an  increase  in  preference  payments  and  the  directors  can 
pay  a  dividend  at   i   per  cent,  per  annum  only  against  2%  per 
cent,   on  the  ordinary  stock  with  a  drop  of  nearly  ;^i,ooo  to 
^^4,092   in   the   carry  forward.     That    is   a   very   serious   falling 
off,  accentuated  by  the  fact  that  the  dividend  declared  a  year 
ago  was  less  by  %  per  cent,  per  annum  than  the  return  made 
in    1902,    but    apparently    the    worst    has   been    seen    for    the 
present.     There    are    indications,    it    seems,   that   trade   in    the 
district  is  improving,  two  additional  furnaces  having  been  put 
in  blast  since  the  new  year.      Importation  of    grain    into    the 
docks  is  also  showing  considerable  improvement  and  arrange- 
ments have  been  made  which  it  is  believed  will  largely  increase 
the  importatipn  of  petroleum  at  Barrow  Docks.     The  steamer* 
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of  the  Barrow  Steam  Navigation  Company  running  between 
Harrow  and  Helfast  are  now  jointly  owned  by  this  company 
and  the  Midland,  the  Furness  having  acquired  a  one-half 
interest  from  Messrs.  James  Little  and  Co.  for  the  sum  of 
/'i2,5oo.  With  this  included  the  capital  expenditure  for  the 
half-year  was  only  ;if  13,856  but  .the  account  received  a  credit 
of  2^4,613  for  land,  &c.,  sold.  For  the  current  six  months  the 
outlay  is  put  at  .,£'8,406  only,  which  is  good,  as  the  company 
already  has  at  temporary  loan  of  ;^5o,ooo  in  consequence  of  a 
capital  debt  of  /99,469.  Dividend  warrants  posted  February  28. 
Lancashire,  Dkrbvshirk,  and  East  Coast  Railway. 
Gross  revenue  for  six  months  ended  December  31  .^67,555, 
increase  .,^3,598  ;  working  expenses  ^f  55,984,  decrease  £2,220, 
the  ratio  to  revenue  being  53.27  per  cent,  compared  with  59.73  ; 
balance  to  net  revenue  /3 1,571-  The  rise  in  the  gross  receipts 
was  caused  mainly  by  passengers  and  minerals,  particularly  the 
latter,  while  the  reduction  in  expenses  was  due  almost  entirely 
to  a  drop  of  /3,682  in  the  cost  of  locomotive  power.  With  the 
/32s  brought  in  and  ;^576  general  interest,  the  total  net  revenue 
was  .£32,473,  an  improvement  of  .,£5,413  on  the  previous  Decem- 
ber half-year.  Interest  on  debentures  and  rents  required 
^£17,435  and  general  renewal  suspense  fund  received  ^5, 000 
against  £1,850  a  year  ago,  leaving  ^£10,039  for  distribution, 
which  enabled  a  dividend  at  the  rate  of  2  per  cent,  per  annum 
to  be  paid  on  the  second  5  per  cent,  preference  shares  com- 
pared with  nothing  in  1903,  though  the  carry  forward  was  cut 
down  to  £i^i.  During  the  six  months  £16,566  was  spent  out  of 
capital,  the  whole  of  it  with  the  exception  of  £^',  on  lines  open 
and  rolling  stock,  but  the  company  has  still  .£25,678  to  the  credit 
of  capital  account  with  which  to  meet  the  estimated  expendi- 
ture of  ^£20,000  in  the  current  half-year.  Dividend  warrants  will 
be  posted  on  March   18. 

East  and  West  Yorkshire  Union  Railways  Company. 
Gross  receipts  for  half-year  ended  December  31  £12,334,  an 
increase  of  £809;  working  expenses  ^£7,038,  an  increase  of 
£■1,417,  the  ratio  to  revenue  being  57.01  per  cent,  compared  with 
48.79  a  year  ago.  Since  September  30  the  passenger  service  has 
been  discontinued  owing  to  the  heavy  loss  in  working  and  local 
tramway  competition,  so  that  £230  was  all  the  revenue  derived 
from  this  source.  To  add  to  the  company's  miseries  the  mineral 
traffic  dropped  over  100,000  tons  in  volume,  though  the  effect 
of  this  on  receipts  was  not  so  great,  as  they  only  showed  a 
decrease  of  £156  at  ;£io,358,  which  a  gain  of  £517  on  mer- 
chandise at  £1,063  more  than  compensated.  On  the  expenditure 
side  maintenance  of  way  rose  from  ;£242  to  £iAS°  a-"<i  though 
something  was  saved  on  locomotive  power  traffic  expenses  in- 
creased £777  to  £1,970.  Including  ^£341  brought  in,  the  net 
revenue  was  £5,560,  or  nearly  ;£i,ooo  less,  of  which  .£2,9r4  was 
available  for  dividend.  The  preference  shareholders,  therefore, 
got  4  per  cent.,  the  ordinary  nothing,  and  the  carry  forward  was 
reduced  to  £294.  Capital  expenditure  in  the  six  months  was 
;£2,840,  the  greater  portion  of  which  was  spent  on  construction, 
leaving  the  balance  at  the  credit  of  this  account  at  .£2,914. 

Great  Southern  and  Western  Railway. 
Gross  revenue  for  six  months  ended  December  31  £721,107,  in- 
crease £603  ;  working  expenses  £408,686,  decrease  ;£7,8ii  ;  ratio 
to  revenue  56.67  per  cent,  against  57.81  per  cent.  Of  the  increase 
in  revenue  passengers,  particularly  third  class,  contributed  the 
most,  the  total  receipts  from  them  rising  from  .£288,532  to 
£■292,024.  Merchandise  al.so  gave  more  at  ;£227,338,  but 
minerals  £44,183  and  live-stock  .£68,210  were  both  less  than 
last  year.  However,  including  ^£18,330  brought  in  and  the  sums 
received  from  guaranteeing  areas  in  respect  of  certain  lines,  the 
net  revenue  was  £'4,774  better  at  £340,617.  Of  this  ;£9o,789 
■was  absorbed  by  debenture  and  other  prior  charges,  leaving 
;£24,828  available  for  disposal,  out  of  which  the  ordinary  stock 
got  3^  per  cent.  ^£14,000  was  transferred  to  reserve  and  £51,520 
carried  forward.  During  the  half-year  .£30,688  was  spent  out 
of  capital,  reducing  the  credit  balance  to  ;£249,828.  Dividends 
payable  February  28. 
Brecon  and  Merthyr  Tydfil  Junction  Railway  Company. 
Gross  receipts  for  the  six  months  ended  December  31  ^£60,310, 
increase  ;£4,232  ;  expenses  .£37,394,  increase  £1,313  ;  ratio  of 
expenditure  to  income  62.02  per  cent,  against  64.28  per  cent. 
All  classes  of  traffic  contributed  to  the  improved  revenue,  but 
the  only  important  increase  was  in  minerals,  of  which  1,168,347 
tons  were  carried  for  ;£3o,248  or  .£3,363  more.  Of  the  heavier 
working  charges  ^^1,041  was  in  locomotive  power  and  mainly 
due  to  cost  of  repairs  and  an  increased  allowance  of  ^£771  on 
account  of  new  engines.  Repairs  and  renewals  of  rolling  stock 
were  a  trifle  lower,  maintenance  of  way  took  about  the  same  as 
a  year  ago  and  traffic  expenses  and  general  charges  likewise 
showed  little  change.  Net  revenue  came  to  ^£22,916  compared 
with  £19,997  and  with  ^237  or  ;£209  more  brought  forward  the 
amount  available  was  ^3,128  up  at  ;£23,i53  and  the  directors 
are  therefore  able  to  meet  all  fixed  charges  down  to  and  including 
"  B "  debenture  stock,  carrying  forward  £625.  The  payment 
of  2>4  per  cent,  on  the  "  B  "  stock  clears  ofi  all  arrears  to  date 
and  compares  with  2  per  cent,  in  1903. 

■Vale  of  Glamorgan  Railway. 
As  this  company's  share  of  the  gross  receipts  for  the  six  months 
ended  December  31  only  amounted  to  £7,704  the  Barry  Railway 
had  to  find  £5,793  to  give  the  shareholders  their  minimum  divi- 
dend of  4  per  cent.  Including  the  allowance  for  administration 
expenses,  &c.,  the  gross  revenue  therefore  came  to  £13,771  and 
the  working  expenses  to  ;£56o,  so  that  there  was  a  balance  of 
j£ij,229  to  be  carried  to  net  revenue  which  the  amount  brought 
in  increased  to  ;£i4,i68.     Interests  on  debenture  stock  and  bank 


overdrafts  took  ;£2,5o8,  leaving  ;£i  1,660,  which  gave  the  ordinary 
stock  a  dividend  at  the  rate  of  4^3  per  cent,  per  annum,  carry  for- 
ward reduced  to  ;£833. 

Baker  Street  and  Waterloo  Railway  Company. 
It  is  too  early  yet  to  pronounce  definitely,  but  we  rather  think 
this  tube  railway  will  prove  a  comparatively  cheap  venture. 
Undoubtedly  a  lot  of  work  has  been  already  accomplished,  and 
the  capital  expenditure  to  date  of  ;£i,773,io4  does  not  seem  over- 
powering. That  includes  ;£i73,i33  spent  last  half-year,  and 
there  seems  no  question  of  the  utility  of  the  line,  particularly  in 
view  of  the  extensions  to  the  Elephant  and  Castle  at  the  one 
end  and  to  Paddington  at  the  other.  A  substantial  amount  of 
work  was  accomplished  in  the  past  six  months,  chiefly  between 
the  fc^lephant  and  Baker  Street,  where  the  running  tunnels  have 
now  been  completed.  Platforms,  station  buildings,  lifts,  stair- 
way shafts,  iSirc,  are  well  in  hand  and  half  the  permanent  way 
has  been  laid.  On  the  Paddington  section  the  running  tunnels 
have  been  driven  as  far  as  Harewood  Avenue  and  the  permanent 
way  laid.  Possession  of  the  land  for  the  Edgware  Road  and 
Lisson  Grove  stations  was  given  to  the  contractors  in  June  last 
and  at  both  spots  good  progress  is  being  made.  Arrangements 
are  completed  for  the  interchange  subway  with  the  Marylebone 
Station  of  the  Great  Central  Railway.  On  other  parts  of  the  line 
the  equipment  is  being  pushed  on,  work  preliminary  to  fixing 
the  lifts  having  been  started  and  several  of  the  stairways  fixed. 
Arrangements  for  ventilation,  secondary  lighting  and  signalling 
are  well  advanced  and  the  high  tension  cables  to  the  sub-stations 
on  the  line  are  now  three-quarters  complete.  Eighteen  trains  of 
six  cars  each,  also  trucks,  motors  and  controlling  apparatus  are- 
all  on  order  and  delivery  should  commence  in  May.  Unex- 
hausted capital  powers  are  ;£i,92i,i5o  against  which  the  present 
debit  to  capital  account  is  £^i3i,254. 

Great  Northern,  Piccadilly  and  Brompton  Railway 

Company. 
No  fault  can  be  found  with  the  amount  of  information  which< 
this  company  gives  concerning  the  progress  made  by  the  works 
during  the  half-year  ended  December  31.  The  engineers'  reports, 
indeed,  are  unusually  full  and  complete,  and  we  gather  that  a- 
really  excellent  amount  of  work  was  accomplished.  We  have 
not  the  space  to  set  it  out  in  detail,  but  it  seems  to  us  that  this 
will  be  one  of  the  first  of  the  tube  undertakings  now  in  course 
oi  construction  to  be  completed.  Capital  outlay  last  six  months 
was  ^£644,897,  making  the  total  to  date  ;£3, 437,918,  and  a  further 
;£75o,ooo  will  be  spent  in  the  current  half-year  with  ;£2, 578,081 
subsequently.  Something  like  ;£7,ooo,ooo,  then,  will  have  been 
expended  before  the  work  is  completed.  The  present  debit  tO' 
capital  account  is  ;£754,888.  With  this  company  the  Under^ 
ground  Electric  Railways  Company  of  London  pays  rent,  and 
the  amount  of  it  will  provide  a  dividend  at  4  per  cent,  per  annum 
on  the  issued  capital  of  ;£2,683,o3o. 

Charing  Cross,  Euston  and  Hampstead  Railway  Company. 
This  company  does  not  favour  us  with  details  of  the  work 
accomplished  during  the  past  half-year,  but  evidently  good  pro- 
gress was  made  with  the  construction  of  the  tube  as  the  accounts 
show  a  capital  outlay  of  .£767,207,  a  heavy  sum.  That  brings  up. 
the  expenditure  to  date  to  .£2,631,537  against  the  .£1,924,302  re- 
ceived, so  that  a  debit  exists  of  .£707,235.  In  the  current  half- 
year  about  ^£780,000  will  be  spent  and  subsequently  .£2,356,463, 
so  that  we  can  look  to  an  outlay  of  about  ;£6,ooo,ooo  before  the 
venture  is  ready  for  the  public.  W'hen  that  will  be  we  have  no 
idea,  but  it  must  be  some  years  yet. 

Manchester  Ship  Canal  Company. 
The  business  of  this  great  undertaking  was  well  maintained 
during  the  past  half-year  and  the  circumstance  is  particularly 
gratifying  in  view  of  the  universal  depression  and  the  falling-off 
in  traffic  reported  by  most  carrying  companies.  Sea-borne 
traffic  passing  over  the  canal  during  the  six  months  was  9,162 
tons  larger  than  in  the  corresponding  period  of  1903  at  a  total 
of  1,868,465  tons,  and  although  the  barge  traffic  showed  a  con- 
siderable falling-off  the  net  result  was  a  small  improvement. 
For  the  whole  year  1904  the  sea-borne  traffic  rose  63,368  tons 
and  the  barge  traffic  7,315  tons  or  an  aggregate  improvement  of 
70,683  tons.  Better  even  than  this  is  the  fact  that  while  the 
low-class  traffic  was  on  a  much  smaller  scale  the  higher  paying 
traffic  increased  substantially,  so  that  the  rise  in  gross  income 
for  the  whole  year  was  ;£2i,oi7.  In  the  past  six  months  the  im» 
provement  was  £'11,892  at  .£219,495,  well  spread  over  all  classes 
of  traffic,  and  since  the  advance  in  expenditure  was  no  more  than 
A.537  at  ;£i.M,94o,  net  revenue  gains  ;£7.35S  at  £97-5S5- 
Equally  satisfactory  were  the  figures  of  the  Bridgwater  Canals, 
the  gain  in  revenue  being  ;£6,634  at  ;£i 34,330  and  the  advance  in 
expenditure  ^£2,227  at  ;£ii9,62i,  meaning  a  net  gain  of  ;£4,4o6 
at  ;£i4,7o8.  Total  net  income  therefore  goes  up  ;£i  1,702  to 
;£ii2,264,  to  which  is  added  bankers'  and  general  interest  ;£3i9 
making  a  total  of  £112,583.  That  enables  the  directors  to  pay 
the  interest  due  on  the  first  and  second  mortgage  debentures  and 
mortgage  of  surplus  lands  and  rent  of  transit  shed.  No.  8  dock, 
still  leaving  ;£63,7io  available  for  the  Manchester  Corporation 
on  account  of  interest  due  on  the  debentures  it  holds.  Total 
sum  so  paid  last  year  was  ;£io7,7i4.  Actual  interest  due  to  the 
Manchester  Corporation  for  the  past  half-year  comes  to  j£i  12,500, 
making  the  total  arrears  ;£i,8o5,99o,  but,  as  is  well  known,  » 
scheme  of  arrangement  was  concluded  with  the  Corporation  last 
year  for  dealing  with  this  immense  deficiency.  It  is  known  as 
the  Manchester  Ship  Canal  (Finance)  Act,  1904,  and  provides  for 
the  complete  cancellation  of  ;£854,492,  and  the  issue  of  3*4  per 
cent,  preference  shares  or  stock  in  satisfaction  of  the  remainder. 
Moreover,  future  interest  on  the  Corporation  loan  will  be  3  1-5: 
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per  cent,  per  annum  as  agajnsi  the  previous  rate  of  4^^  per  cent., 
and  if  the  company  is  not  able  to  provide  the  full  amount  of 
^160,000  the  unpaid  balance  is  to  be  satisfied  by  a  further  allot- 
ment of  2J4  per  cent,  preference  stock.  This  should  relieve  the 
position  considerably  and  render  easier  the  raising  of  further 
funds  imperatively  needed  for  the  purposes  of  the  undertaking. 
Capital  expenditure  last  half-year  was  kept  down  to  j^i'^,^^^. 

MiLLWALL  Dock  Company. 

This  undertaking  was  not  favoured  by  fortune  last  six  months 
in  its  uphill  battle  against  adversity  and  reports  a  decrease  in 
the  number  of  ships  entering  the  docks  of  99  at  a  total  of  685. 
Falling  off  in  net  registered  tonnage  was  75,542  to  555,318,  and 
the  receipts  from  all  .sources  were  down  ^26,345  to  2^i  13,281. 
The  bulk  of  the  decrease  was  under  the  item  of  import  and 
export  rates  on  goods,  tonnage  dues,  and  rents  on  goods  and 
shipping,  all  being  given  under  one  head,  and  showing  a  drop 
of  ^26,345.  Rents  receivable  were  only  slightly  less  but  transit 
and  railway  revenue  fell  over  /i,ooo.  'I'nfortunately  the  saving 
in  expenditure  was  not  at  all  proportionate  to  the  shrinkage  in 
income,  and  several  of  the  items  showed  considerable  increases. 
Maintenance  and  dredging,  for  example,  rose  ^^1,243  and  rents 
were  up  ;f  1,878,  while  less  important  advances  were  in  rates 
and  taxes,  and  salaries  and  superannuation  allowances.  On  the 
other  hand,  wages  naturally  showed  an  important  decline,  being 
dowm  ;^i3,684  to  /47>5o9>  stores  cost  ;f6oo  less,  loss  and  damage 
was  only  ;^i32  against  /870,  insurance  fell  £380,  law  and 
parliamentary  charges  jf848,  and  craft  and  tug  hire  ^1,076. 
No  allowance  is  this  time  made  for  bad  and  doubtful  debts 
against  £s°°  and  the  total  outlay  comes  to  ;£88,628  compared 
with  £103. u-^.  Deducting  debenture  interest  of  £12,286  and 
j/;i2,366  is  left,  a  falling  off  of  jfii,53o.  Fortunately,  however, 
business  was  comparatively  brisk  in  the  opening  half  of  the 
year,  much  more  so  than  in  the  first  six  months  of  1903,  and 
the  net  credit  for  the  whole  year  comes  to  £2y,6yj  compared 
with  £2j,ic,6.  Of  this  ^24,500  will  stand  to  the  credit  of  the 
4%  per  cent,  preference  stockholders,  1866,  and  the  balance  to 
the  1882  issue,  and  the  directors  propose  a  dividend  ol  2%  per 
tent,  on  the  former,  leaving  /i 5.387  to  be  distributed  later  on 
as  funds  permit.  The  usual  ^  1,500  was  added  to  the  deprecia- 
tion and  renewals  account,  but  work  done  during  the  half-year 
and  charged  to  this  fund  was  /i,869,  so  that  the  balance  of  the 
account  goes  down  from  ;^i  1,864  to  .£n>49S- 

MiLLWALL  Dock  Eol-ipment  Co.,  Limited. 

Everyone  interested  knows  the  objects  of  this  undertaking 
and  will  be  glad  to  find  it  usefully  sening  the  Millwall  Dock, 
at  the  same  time  earning  a  fair  and  sufficient  revenue.  The  year 
1904  was  the  first  complete  twelve  months  working  and  the  rent 
received  \yas  /■  11,878.  Interest  and  transfer  fees  gave  a  further 
^■84,  making  /i  1,962  in  all,  and  after  providing  administration 
charges,  &c.,  loss  on  realisation  of  investments  and  debenture 
interest  and  sinking  fund,  the  net  balance  is  ^^5,241.  Already  an 
interim  dividend  at  6%  per  cent,  per  annum  or  4s.  io}4d.  per 
share  has  been  paid,  and  the  directors  now  propose  a  further 
distribution  at  the  same  rate  with  a  slight  increase  in  the  carry 
forward  to  £&c).  With  the  expenditure  of  ^'3,550  incurred 
during  the  year  all  the  ;^20o,ooo  of  capital  is  now  laid  out  and 
rent  will  in  future  be  payable  on  the  entire  sum. 
Chaking  Choss  and  Strand  Electricity  Supply  Cosporation, 

I-IMITED. 

During  the  twelve  months  ended  Decenpber  31  the  West-End 
undertaking  added  73,722  8  c.p.  lamps  to  its  system  or  an  increase 
of  nearly  25  per  cent,  over  the  highest  number  obtained  in  any 
previous  year,  and  at  the  same  time,  the  sales  of  current  went  up 
by  1,211,358  units  to  8,604,149  units.  The  average  price  per 
unit,  however,  was  reduced  by  i.54d.  to  2.03d.,  so  the  revenue 
from  this  source  only  came  to  ;£i2,793  more  at  ^^122,877,  and  as 
meter  rents  and  miscellaneous  receipts  produced  rather  less,  the 
total  income  came  to  £r2$,$s,3  or  ;f  12,259  more.  After  meeting 
all  expenses  and  writing  off  an  extra  ^1,000  at  ;fii,ooo  for 
depreciation,  the  net  revenue  was  ;f 50,967  against  /39,ii2,  but 
interest  on  debentures  of  the  Charing  Cross  and  City  Electric 
Company  was  £^.^'^1  down  at  £o,yT,g  and  the  balance  from  the 
previous  account  was  £<),~2i  smaller  at  ;^io,i4o  and  the  amount 
available  consequently  showed  a  decrease  of  ^2,377  at  ;^7o,846. 
On  the  other  hand,  interest  on  debenture  stock  and  temporary 
loans  required  ^4-4^9  '^ss  at  /i4,904,  but  the  directors  neverthe- 
less have  to  content  themselves  with  declaring  a  dividend  at  the 
same  rate  of  8  per  cent.,  as  last  year,  which  leaves  ;f  10,223  to  be 
carried  forward.  Sundry  creditors,  including  ^16,516  due  on 
construction  of  plant,  &c.,  are  .,^14,715  lower  at  ^^26,965,  while 
sundry  debtors  have  risen  ;!;i  1,214  to  ;C46,7qo,  of  which  ;f7,374 
or  ;£2,33o  more  represents  loans  to  the  City  undertaking  on 
account  of  its  preference  dividends.  Cash  is  down  £-i,7oo  at 
^3,829,  but  investments  in  the  Charing  Cross  and  City  Electric 
Company  and  advances  to  that  company  stand  at  ;f458,8oo. 
Capital  expenditure  amounted  to  ^^57,274,  against  which  ^140,500 
was  raised  by  new  issues,  and  the  credit  balance  on  this  account 
is  £23y,4i2.  A  useful  light  is  thrown  on  the  up-to-date  alertness 
of  the  company  by  the  statement  tha'  the  dual  or  alternative 
supply  provided  has  been  approved  as  compl3ang  with  the 
London  County  Council  regulations  requiring  theatres  to  be 
furnished  with  supplies  from  two  separate  sources. 

The  City  branch  has  made  further  progress  and  has  now  265 
miles  of  main  laid,  while  58,968  lamps  have  been  added,  making 
a  total  of  301,051  8  c. -p.  lamps.  Sales  of  current  rose  by  2.317,857 
units  to  7,351,737  units,  yielding  ;f  78,431,  or  ;£22,395  more,  and 
as  other  receipts  were  also  higher  the  total  revenue  showed  an 
improvement  of  .jf  23.150  at  ^80,869.  This  was  gained  at  a  cost  of 
only  ;fii,577  more  in  expenses  at  ^47,595,  but  ^^6,975  or  /->64 


less  came  from  interest  on  advances  to  the  Charing  Cross  and 
City  Company,  and  the  net  profits  were  ;^i  1,209  "P  at  £4Ct'A9- 
After  deducting  the  debit  balance  of  ^^780  brought  forward  and 
^■5,044  for  West-End  undertaking  advances,  and  meeting  interest 
on  debentures  and  temporary  loans  there  was  a  balance  of 
^10,626,  but  as  preference  dividend  required  ;fi8,ooo,  this  left 
a  deficiency  of  /7.374  to  be  met  by  the  West-End  branch  under 
its  guarantee.  The  erection  of  the  first  half  of  the  generating 
station  at  Bow  has  been  completed,  with  plant  to  supply  600,000 
lamps  and  further  plant  of  the  capacity  of  200,000  will  shortly 
be  delivered.  In  addition  the  four  sub-station  buildings  in  the 
City  are  completed  and  equipped  to  supply  450,000  8  c.-p.  lamps, 
while  mains  have  been  laid  in  all  the  principal  and  most  of 
the  secondary  streets  in  the  City.  These  are  of  sufficient 
capacity  to  supply  upwards  of  500,000  lamps,  and  spare  ways 
have  also  been  provided  into  which  extra  mains  to  bring  the 
supply  up  to  1,000,000  lamps  can  be  drawn.  As  may  be  judged 
from  this  capital  expenditure  continues  heavy  and  ;^265,886  was 
spent  during  the  year,  making  a  total  outlay  of  ;f  1,186,631,  and 
as  with  ;^43,6oo  received  from  debenture  bonds  issued  the  receipts 
come  to  ;£i, 150,000,  there  is  a  debit  of  ;if36,63i.  A  sum  of 
;^236,o6o  is  due  to  the  Charing  Cross  and  City  Electric  Company 
for  work  done  and  sundry  creditors  come  to  ;£i2,8i7,  against 
which  there  are  an  investment  of  ^^139,500  in  Charing  Cross  and 
City  debentures,  ^34,788  to  come  in  from  sundry  debtors  and 
;^3,442  in  cash.  Expenses  of  issues  of  debentures  and  shares 
;^4o,5i7  and  preliminary  expenses  ^£4,042  are  still  carried  as 
assets.  The  work  in  the  City  being  now  practically  completed, 
the  directors  propose  to  close  all  accounts  between  this  company 
and  the  Charing  Cross  and  City  Electric  Company  which  was 
formed  for  the  purpose  of  carrying  out  the  invasion  of  the 
City. 

Chelsea  Electricity  Scpply  Co.,  Limited. 
.\s  a  result  of  an  increase  of  15,424  8  c.-p.  lamps  to  the  system, 
making  210,659  lamps,  the  number  of  units  sold  rose  by  473,060 
to  3,212,412,  and  the  revenue  from  this  source  was  ;^4,890  higher 
at  ;£56,55o.  Meter  rents  and  other  receipts  produced  £40-;  more 
at  ;£3,52i  and  the  total  income  came  to  ;^6o,o7i  or  an  improve- 
ment of  ^^5,297,  against  which  expenses  were  ;^3,289  heavier  at 
;f2i,7i9.  With  ;fi,2oo  brought  in  the  amount  available  was 
j^2,896  up  at  ^36,263  and  after  transferring  Zio,344  to  renewals 
and  depreciation  fund  and  writing  ;C2,363  off  suspense  account 
compared  with  ;^q.724  and  ;^i,6o7  last  year,  and  meeting  deben- 
ture interest  and  preference  dividend,  the  ordinary  shares  receive 
6  per  cent,  against  $'^  and  4%  per  cent,  in  the  two  previous  years 
and  ;^i,i7o  is  carried  forward.  A  further  sum  of  ;f3,875  spent  on 
the  change  of  system  from  too  to  200  volts  during  the  year  has 
been  added  to  suspense  account,  so  that  notwithstanding  the 
larger  amount  now  written  off  this  item  is  ;fi,5i2  higher  at 
;f4,725.  Capital  expenditure  came  to  ;^io,829,  of  which  ;^3,8o3 
was  on  land  and  freehold  buildings,  ^^2,698  on  generating 
niachinerj'  and  tools,  and  ;£2,73g  on  mains,  but  after  deducting 
the  depreciation  fund  the  net  increase  was  only  ^^485  at  ;f  407,450, 
and  as  an  issue  of  ;^25,oco  debenture  stock  was  made  in  May  the 
company  still  has  a  credit  balance  on  this  account  of  ;f2o,230. 
.Sundry  creditors  have  increased  ^^436  to  ^^4,160,  while  sundry 
debtors  are  ;f  1,278  less  at  ^^20,920,  but  thanks  to  the  issue  of 
debenture  stock  the  loan  from  the  bankers  has  been  repaid,  cash 
's  £^'73^  higher  at  ;£3,837,  and  ;£io,ooo  has  been  temporarily 
lent  on  security. 

Kensington  and  Knicrtsbridge  Electric  Lighting  Co.; 
Limited. 
An  addition  of  22,915  8  c.-p.  lamps  to  303,048  was  accompanied 
by  an  increase  of  525,782  units  to  4,482,831  units  in  the  sales  to 
private  consumers,  and  with  75,345  units  supplied  for  public 
lighting  the  income  from  this  source  was  ;i^4,026  higher  at 
;^74,9gi.  The  total  revenue  showed  an  increase  of  £4,136  at 
;£78,i49,  but  expenses,  including  £3,000  written  off  purchase  of 
Kensington  Court  Company  and  ^7,967  provided  for  repairs  and 
maintenance  absorbed  ;^4.q76  more  at  ;^5o,i84,  leaving  net  profits 
;^840  lower  at  ;f27,965.  Interest  on  deposits  came  to  ;f  114  or 
;f7o  less,  but  a  larger  balance  of  ^8,298  was  brought  in,  and 
although  the  Kensington  and  Notting  Hill  joint  debenture  stock 
charges  increased  by  £(i6y  to  ;£5,440  the  company's  own  deben- 
ture and  other  interest  required  very  much  less,  so  that 
the  amount  available  came  to  ;£i8,986,  and  the  directors  are 
again  able  to  pay  a  bonus  of  2  per  cent,  in  addition  to  the  usual 
dividend  of  10  per  cent.,  and  raise  the  carry  forward  to  ;f9,i84. 
Capital  expenditure,  after  deducting  ;f3,ooo  credited  for  pur- 
chase of  Kensington  Court  Company,  amounted  to  ;fi3,533, 
bringing  the  debit  balance  up  to  ;£6o,i44,  and  as  the  reserve 
fund  stands  at  no  more  than  ;^55,932  the  sum  due  to  sundry 
tradesmen  and  others  on  construction  account  has  been  in- 
creased by  ;£5.o27  to  ;f  10,251.  Sundry  debtors  have  risen  by 
^876  only  to  ;^22,839  and  cash  has  dwindled  from  ^3,831  to  a 
trifle  of  ;f  1,781. 

Westminster  Electric  Supply  Corporation,  Limited. 
A  further  substantial  addition  of  49,550  8  c.-p.  lamps,  making 
a  total  of  711,679  connected,  was  accompanied  by  an  increase  of 
1,427,168  units  to  14,513,764  units  in  current  supplied  during 
1904.  Receipts  from  private  consumers  consequently  rose  by 
;f  16,842  to  ;!f2i8,696  and  as  public  lighting  yielded  £2y8  more 
and  meter  rents,  S:c.,  were  also  higher  the  total  income  came  to 
^^248, 131  compared  with  ;f23o,479.  A  reduction  of  jC7'5o5  to 
;£5i,o94  in  generating  expenses  was  more  than  offset  by  an  in- 
crease of  ;^i3,626  to  ;f32,i64  paid  to  the  Central  Electric  Com- 
pany, and  with  ;^i,227  more  at  ;^27,5oi  written  off  for  deprecia- 
tion, the  total  expenses  were  ;^io,i6o  heavier  at  ;f  157,470,  leaving 
the  net  revenue  ;f 7,493  up  at   /90.661.     With  /■q„j94  from  the 


Ff.bruary  i8,  1905. 


XLbe  investors'  IRevtew. 


223 


previous  account  and  receipts  from  interest  and  rents  the  net 
revenue,  after  meeting  debenture  interest,  came  to  £93,7'$  com- 
pared with  £'iii,T2T,  and  the  dividend  is  further  raised  to  14 
per  cent,  against  13}^  and  12  per  cent,  in  the  two  preceding  year.s, 
leaving  ^13,798  to  be  carried  forward.  A  sum  of  ;^3,457  ^a.s 
charged  to  depreciation  account  during  the  year,  but  this  fund 
still  amounts  to  ;£i37,ii5,  and  in  addition  the  company  has  a 
sinking  fund  of  ^28,523  and  a  reserve  of  ^ii,5i6,  of  which 
/^  15,493  is  represented  by  unnamed  investments  taken  at  cost  and 
^^'65,509  by  securities  of  the  Central  Company. 

London  Electric  Supply  Cokporation,  Limitkd. 

Thanks  to  its  contract  with  the  London  County  Council  to 
supply  power  for  the  tramways  this  company's  sales  of  current 
in  1904  leapt  from  4,102,099  to  10,531,78;  units,  and  the  revenue 
from  this  source  was  ;^4i,345  higher  at  ;^"i  14,436.  The  cost  of 
generating  was  naturally  heavier  at  £2,^,0%^,  compared  with 
^26,199,  mainly  owing  to  an  increase  of  ^'8,337  in  the  coal 
bill,  and  other  expenses  were  also  larger,  so  that  with  ;f  1,000  of 
their  fees  surrendered  by  the  directors  the  net  income  showed 
an  improvement  of  ;f29,i55  at  ^65,333.  Including  £\,Q^() 
brought  in  and  /151  from  interest  the  total  revenue  was  £2t),7i6 
up  at  ^67,470,  and  after  meeting  debenture  and  other  interest 
the  amount  available  came  to  /5i,992  or  jf  29,054  more.  Prefer- 
ence dividend  having  been  paid,  the  ordinary  shareholders  are 
given  a  distribution  of  3  per  cent,  for  the  first  time  since  the 
company  came  into  existence,  ;^i8,540  is  transferred  to  reserve 
against  ;^6,ooo  a  year  ago  and  another  ;i'5,ooo  is  set  aside  as 
provision  for  contingencies,  leaving  ,^2,009  to  be  carried  for- 
ward. Capital  expenditure  during  the  year  amounted  to  ;£^49,378, 
against  which  ,^52,500  was  received  from  issues  of  preference 
shares  and  debenture  stock,  leaving  the  debit  balance  on  this 
account  at  ;i"i6,i75.  Tlie  amount  due  to  tradesmen  and  other? 
on  construction  of  plant,  &c.,  rose  by  £88g  to  £20,271  and  other 
creditors  came  to  ^ro,7io  or  ^584  more,  but  on  the  other  hand, 
sundry  debtors  were  ^3,401  up  at  ;^29,334  and  cash  increased 
by  £27,^92  to  £^9<'^(>9 

RoBARTS,  Lubbock  and  Company. 

The  resources  of  this  private  banking  business  increased  con- 
siderably during  the  past  year,  the  current  and  deposit  accounts 
at  the  end  of  January  being  ;£3,58s,456  or  ;^4i5,674  more  than  on 
January  30,  1904.  Against  that  there  js  a  sharp  rise  of  ;rf  179-495 
in  the  cash  in  hand  and  at  Bank  of  England  to  a  total  of 
;^'8s5,586,  the  proportion  to  the  liabilities  being  excellent,  and 
cash  at  call  and  short  notice  has  advanced  ;f485.3oo  to 
^1.002,700.  Investments  are  £7i7,i>no,  an  increase  of  ^96,309, 
while  the  bills  discounted,  loans  and  advances  have  been  largely 
reduced  from  ^1,705,213  to  ^1.359,783.  Altogether  an  e.\ceed- 
ingly  strong  position. 

Bank  of  Calcutta. 
In  the  past  half-year  this  carefully  managed  6ank  made  a 
profit  of  Rs.  1,42,807,  including  Rs.  54,850  brought  forward.  As 
usual  it  pays  a  dividend  at  the  rate  of  5  per  cent,  upon  the 
ordinary  shares,  which  only  takes  Rs.  12,500,  and  after  allowing 
for  the  Rs.  15,000  representing  the  half-year's  dividend  on  the 
preference  shares  the  directors  are  able  to  place  Rs.  50,000  to 
the  reserve,  leaving  still  Ks.  65,307  to  be  carried  forward  against 
Ks.  54,850  brought  in.  With  the  present  addition  the  reserve 
fund  will  now  amount  to  Rs.  17,00,000,  or  just  Rs.  2,00.000  more 
than  the  total  of  the  sub.scribed  capital,  and  Rs.  7,00,000  more 
than  the  amount  paid  up  on  such  capital.  Apart  from  the 
capital  and  reserve  fund  the  bank  is  liable  for  Rs.  1,53,48,729  on 
current  and  fixed  deposit  account,  and  of  its  total  resources  of 
Rs.  i,82-,25,942,  Rs.  1,00,18,249  is  advances  on  cash  credits  and 
overdrafts,  while  local  bills  discounted  employ  Rs.  4,95,090  and 
Rs.  20,93,839  represent  advances  against  Government  paper. 
Municipal  and  Port  Trust  debentures.  The  cash  on  hand  and 
with  bankers  stands  at  Rs.  22,76,743,  and  as  far  as  the  balance- 
sheet  goes  everything  is  taut  and  clean. 

Bank  of  Mauritius,  Limited. 
Gross  profits  for  the  year  ended  December  31  showed  a  further 
increase  of  £1,83,$  fo  ;£24)733  and  as  £'i,72t,  more  at  ;^'4,i22  was 
brought  in,  while  general  charges  only  rose  by  ^656  to  ;^9,296, 
the  amount  available  was  ^2,904  up  at  ;f  19,559.  The  directors 
take  advantage  of  this  improvement  to  add  ;,<,' 10.000  to  reserve  or 
double  the  amount  set  aside  last  year,  and  after  paying  the  usual 
dividend  of  6  per  cent.,  carry  forward  ;^2,096.  Deposits,  current 
and  other  accounts,  have  fallen  back  by  ^43,962  to  ;f  185,058,  the 
loan  against  securities  has  been  reduced  by  ^f  to,ooo  to  ^20,000 
and  liabilities  on  drafts  outstanding  are  ;f  17,553  smaller  at 
,1^32,976.  On  the  other  hand,  cash  is  down  ;£^3i.575  to  ;f65,226 
or  35.2  per  cent,  of  the  deposits,  and  bills  discounted  and 
advances  are  j£62,454  less  at  ;^i98,4i3,  but  bills  of  e.-iclianga  pur- 
chased are  ;^3o,7i9  higher  at  ;f  100,738  and  tnvestmj.nts  are  ;<bout 
the  same  as  a  year  ago  at  ^^45,500. 

HOLBORN  AND   FRASCATI,    LIMITED. 

The  directors  mournfully  note  that  last  year  the  general  dul- 
ness  of  trade,  the  extreme  competition  and  the  disturbance  to 
the  business  of  the  Ilolborn  Restaurant  caused  by  the  con- 
struction of  the  new  Kingsway  adversely  affected  profits.  It 
was  indeed  so,  for  the  gross  profit  is  down  ;^8,5i2  to  ^117,905 
compared  with  the  year  before,  and  the  balance  left  after  meeting 
working  charges,  debenture  interest,  the  leasehold  redemption 
charge,  Src,  is  £%,2t,3  less  at  ;^29,993.  The  directors,  however, 
are  able  to  pay  the  same  dividend  on  the  ordinary  shares,  viz., 
X  per  cent,  for  the  year  with  a  bonus  of  2  per  cent,  making  the 


total  yield  10  per  cent.,  to  add  £10,000  to  the  reserve  fund, 
raising  it  to  ;£8o,ooo,  and  still  have  £(>,Si(>  left  to  carry  forward 
as  compared  with  ;^9,o23  brought  in.  The  decrease  in  the  carry 
forward  is  thus  ;^2,507,  and  we  are  not  quite  sure  that  the  posi- 
tion is  altogether  as  sound  as  it  looks,  for  the  company  still  owes- 
creditors  ^^23,357  more  than  debtors  owe  it,  the  respective  figures 
being  creditors  ^£29,1 10,  debtors  £<i,7$'i-  Moreover  it  continues- 
to  add  to  the  capital  cost  of  the  properties,  especially  the 
Restaurant  Frascati,  on  which  ;^i6,434  was  disbursed  last  year, 
making  with  a  small  addition  of  £(k)1  to  the  capital  outlay  upon 
the  Holborn  Restaurant  a  total  increase  in  the  capital  sunk  of 
^^17,125.  That  total  is  consequently  now  ;^598,734,  against 
which  we  have  only  the  reserve  of  ;^8o,ooo,  all  invested  in  the 
business.  A  year  ago  the  stocks  of  wines,  spirits,  &c.,  went  up 
by  ^4,458,  but  in  the  past  year  it  was  allowed  to  run  down  by 
no  less  than  ;^S,i72  to  ;if 45,862,  and  we  should  like  very  much  to 
know  how  these  ups  and  downs  are  treated  in  the  books.  Has 
the  decline  in  the  past  year  any  reference  at  all  to  the  gross 
profits  brought  out?  Cash  on  general  account  amounted  to 
;^5,327,  or,  adding  in  the  money  in  hand,  to  £f>,2^2,  and  it  takes 
^9,000  to  pay  the  balance  of  the  ordinary  share  dividend 
together  with  the  bonus.  The  company  had  ;£i,8o7  cash  in 
hand  on  account  of  the  leasehold  redemption  fund,  but  that,  as 
we  said  a  year  ago,  ought  not  to  be  added  to  the  ordinary  cash 
balances  in  its  possession,  being  essentially  trust  money.  It 
may  be  noted  that  the  leasehold  redemption  fund  is  invested  in 
the  debenture  stock  of  the  company  and  that  last  year  the  pro- 
ceeds of  the  sale  of  No.  20  Gate  Street,  ^^2,128,  was  added  to 
this  investment,  bringing  the  total  up  to  ;^I5,475.  Doubtless 
the  business  is  a  fine  one,  and  we  quite  recognise  that  it  has 
been  working  under  adverse  conditions  during  the  past  year,  but 
this  makes  it  all  the  more  regrettable  that  the  directors  should 
have  striven  to  pay  the  same  dividend  instead  of  recognising- 
facts  by  reducing  it  and  increasing  the  reserve. 

North  Metropolitan  Tramwavs  Company. 

A  further  reduction  of  2,082,478  in  the  number  of  passenger* 
carried  during  the  six  months  ended  December  31  was  ac- 
companied by  a  slight  decrease  of  o.38d.  per  mile  in  the  average 
receipts  and  the  revenue  consequently  was  ^^10,918  down  at 
;f3io,859.  Advertisements  yielded  £3,0^  less  at  ;^6,235,  and  as 
other  receipts  were  also  smaller  the  total  income  fell  ofi  by 
;{,'i  1,546  to  .£319,275.  Running  expenses,  on  the  other  hand, 
dropped  ;f3,6i7  to  ;^' 15 1,904,  maintenance  of  roads  ;£2,747  to 
;£i8,i57,  compensation  ^£2,120  to  £^,i)i)n,  and  rents  ;£i,6o9  to 
^£38,848,  the  total  expenditure  being  /■io,3oi  smaller  at  £ioi,t,i7. 
The  percentage  of  expenses  to  receipts,  however,  was  0.19  up  at 
94.44  per  cent.,  and  only  £17,7$^  was  saved  as  net. revenue  com- 
pared with  ^£19,003.  To  this  was  added  ;£223  from  the  previous 
account,  and  as  debenture  interest  is  met  by  the  ;f  2,625  paid  by 
the  Metropolitan  Electric  Tramways,  Limited,  the  amount  avail- 
able for  distribution  was  £17,980  or  £1,430  less,  and  the  direc- 
tors again  pay  a  dividend  of  4  per  cent.,  leaving  ;£233  to  be- 
carried  forward  against  £'1,662  a  year  ago.  Another  ;£6,435  was 
added  to  the  reconstruction  account  required  by  the  London 
County  Council,  making  it  £'45,260,  of  which  only  ;£i2,864  is 
invested,  but  the  other  reserves  were  again  passed  over,  so  that 
the  total  increase  on  the  year  is  ;£i7,37o  to  ^^153,712.  The 
Metropolitan  Electric  Tramways  Company  has  paid  off  ;£io,ooo 
reducing  its  debt  to  £'150,000,  but  cash  is  £1,867  lower  at 
^48,680,  and  trading  balances  are  still  decidedly  adverse,  the 
company  having  no  more  than  ;£i9,352  to  come  in  against 
^47,954  owing  to  sundry  creditors.  With  reference  to  the  agree- 
ment with  the  West  Ham  Corporation  for  the  sale  of  the  com- 
pany's lines  and  depots  within  the  borough,  the  transaction  was 
carried  through  in  June,  1903,  so  far  as  the  lines  were  concerned, 
and  the  directors  now  report  that  the  price  for  the  depots  has 
been  fixed  at  ;£63,ooo,  and  that  the  sale  will  be  completed  at 
an  early  date. 

Bristol  Tramways  and  Carriage  Company. 
Another  very  gratifying  report  has  just  been  laid  before  the 
shareholders  of  this  go-ahead  undertaking.  It  speaks  of  progress 
in  all  directions  and  we  find  that  the  number  of  passengers 
carried  during  the  past  year  was  920,934  in  excess  of  the  preced- 
ing twelve  months  at  a  total  of  45,312,373.  Tramway  revenue 
was  ;£2i 5,345  or  ;£3,44i  more,  and  receipts  from  the  carriage 
department  advanced  ;£2,3i7  to  ;£39,635,  so  that  with  an  in- 
creased income  from  sundries  of  ^4,819  the  revenue  from  all 
sources  was  ;£259,8oo,  a  gain  of  £0,670.  Against  that  the  rise 
in  expenditure  was  only  ;£4,o36  to  ;£i68,7oo  and  the  net  profit 
improves  from  £'88,387  to  ;£9i,ooi.  Debenture  interest  takes 
/'i  1,416  and  preference  dividend  ;£i9,o2i,  and  after  again  paying 
aggregate  dividends  of  9  per  cent,  on  the  ordinary  shares  the 
addition  to  reserve  for  contingencies  is  increased  from  ;£i5, 325 
to  ^^17.770.  Interest  on  investments  ;£4,394,  increase  in  value 
of  investments  £^730,  and  amount  recovered  on  income^ax 
appeal  ;£3,3i9  are  also  added  to  contingencies  fund,  making 
;£i 28,523,  and  with  accumulations  against  leases  and  electrical 
and  permanent  way  renewals,  the  entire  savings  come  to 
/ 1 53,672.  These  reserves  are  held  in  good  class  and  sometimes 
gilt-edged  security,  the  amount  invested  to  date  being  ;£i  35,902, 
which  is  excellent,  but  we  do  not  care  to  sec  the  company  keep- 
ing itself  quite  so  short  of  cash,  particularly  as  ordinary  trade 
balances  are  heavily  adverse.  Such  a  position  must  mean  bor- 
rowing for  dividend  purposes  and  is  due  to  the  capital  expendi- 
ture being  largely  in  excess  of  the  amount  issued.  But  further 
sums  will  presently  be  raised  for  certain  contemplated  exten- 
sions and  no  doubt  the  directors  will  then  take  the  opportunity 
of  setting  this  matter  straight. 
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noDDINGTOX's  RSEWKRIES,   LIMITED. 

The  directors  of  this  >[anchester  brewery  have  pleasure  in  pre- 
senting their  seventeenth  annual  report  and  balance-sheet,  but 
we  doubt  if  shareholders  will  be  equally  pleased  to  receive  it. 
Indeed,  profits  are  tumbling  down  in  such  an  alarming  fashion 
that  grave  doubts  arise  in  our  mind  as  to  the  solidity  of  the 
position.  For  example,  can  the  directors  assure  us  that  the 
freehold  and  long  leasehold  hotels,  public  and  beer  houses, 
cottages,  S:c.,  standing  in  the  balance-sheet  at  the  enormous 
sum  of  ;f795.i'3-  are  worth  that  figure?  Or  have  they  suffered 
serious  depreciation  like  all  other  property  of  a  similar  kind? 
An  answer  at  the  forthcoming  meeting  would  prove  mcst  useful. 
Additions  for  the  year,  less  reserves  and  sales — how  much? — 
were  ^6,752  and  jC^'')^^  ^^^  spent  on  the  brewery  buildings,  &c., 
raising  their  total,  after  deducting  2%  per  cent,  depreciation,  to 
^56,031.  Ten  per  cent.,  or  £683,  was  written  off  plant  and 
machinery,  but  .^2.425  was  added,  so  that  the  item  now  stands 
at  ^10,376  compared  with  £8,8^4.  Other  assets  are  stock 
^^83,654,  investments,  unspecified,  ^20,245,  debtors  ;f77,245  and 
cash  the  brilliant  amount  of  .^1,186  out  of  a  balance-sheet  total 
of  ;^i,202,435.  Leased  houses  and  goodwill,  ^^158,583,  are 
covered  by  a  reserve,  but  the  general  fund  is  only  ;£i8,ooo  and 
■  ought  to  be  enormously  increased.  Creditors,  ^^52,464,  are  less 
than  debtors,  but  deposits  and  interests  are  ;£55,778,  meaning 
that  the  total  liabilities  are  far  larger  than  could  be  immediately 
met.  Share  capital  is  ;^66o,ooo  in  equal  amounts  of  preference 
and  ordinary  and  the  debenture  debt  is  ^243,800.  The  profits 
which  give  the  board  so  much  pleasure  were  £(>,tg7  less  than 
in  the  preceding  twelve  months  at  ;£44,34i,  making  a  total  drop 
■of  ;^io,456  in  two  years.  Preference  dividend  absorbs  ;^i6,5oo 
as  usual,  and  in  order  to  again  place  ;^6,ooo  to  reserve  the  ordi- 
nary dividend  is  further  reduced  by  2  to  6  per  cent.  Its  increase 
to  10  per  cent,  for  1902  was  therefore  quite  unjustified.  Balance 
brought  in  was  ;^i,868  and  the  sum  carried  out  amounts  to 
;^3,9o8  subject  to  directors'  fees. 

Hull  Brewery  Co.,  Limited. 
Gross  profits  on  trading  during  1904  were  ;C6i,73i,  and  rents 
/io,985,  the  total  gross  revenue  being  ;£72,7i7 — an  increase  of 
5,14,031  on  1903.  Repairs,  the  balance  of  the  cost  of  erecting 
the  new  chimney  and  depreciation,  took  ;^i7,i73,  office  expenses, 
&c.  jf4,925,  and  interest  on  mortgages,  loans  and  debentures 
;f 1 5,688,  so  that  the  net  profits  for  the  year,  including  transfer 
■fees,  were  ;£34,93o,  which  the  balance  brought  forward  increased 
to  /38,oi9,  or  /ii745  more  than  the  previous  year.  After  paying 
the  preference  dividend  the  ordinary  shares  received  12  per  cent, 
and  a  bonus  of  2s.  6d.  per  share,  as  in  1903,  £(x)S  ""^^  P*'"^  '° 
the  staff  and  employees  for  their  bonus,  and  two  sums  of  ;£5,ooo 
transferred  to  depreciation  and  general  reserve  fund  respectively, 
leaving  a  balance  of  £3,24g  to  be  carried  forward.  Certain  pro- 
perties were  sold  during  the  year,  which,  with  the  depreciation 
allowance  of  ;£4,ooo,  reduced  the  value  of  the  freeholds  and 
leaseholds,  &c.,  to  £(>(>i,Q',%,  plant,  machinery,  casks,  &c.,  being 
;£23,423  in  addition  to  this.  It  is  therefore  more  than  ever  a 
matter  of  regret  that  the  reserve,  which  now  stands  at  ;^  115,000, 
is  still  all  invested  in  the  business.  Trading  accounts  were  in  the 
company's  favour,  as  loans  to  customers  and  debtors  amounted 
to  ;^2o,o68  against  ;f  12,708  due  to  sundry  creditors  ;  but  cash  was 
poor  at  ;ti3)5i8,  or  just  about  enough  to  meet  the  dividends. 

Peek,  Krean,  and  Co.,  Limited. 
We  suppose  biscuits  come  under  the  head  of  luxuries  and 
evidently  last  year's  general  depression  led  to  a  decline  in  con. 
sumption,  as  this  famous  bakehouse  reports  a  sharp  decline  in 
profits.  The  amount  is  returned  at  £\l,o-^l  compared  with 
^^59,874  in  1903,  but  before  revenue  was  arrived  at  an  extra 
£2,142  at  ;^i  1,623  was  allowed  for  renewal  and  maintenance  and 
j^2,655  more  at  2^4,138  for  depreciation,  while  £i-,(>3S  compared 
with  £.Ji,^oo  was  applied  against  formation  expenses,  extinguish- 
ing that  item.  Balance  brought  in  was  slightly  less  at  ^^11,174, 
making  the  disposable  sum  ^58,251  or  a  drop  of  ^^13,061,  but 
the  directors  maintain  the  dividend  at  7J4  per  cent,  on  the 
ordinary  shares,  after  providing  debenture  interest  and  prefer- 
ence payment,  so  that  ;^io,ooo  less  at  ^^5,000  goes  to  reserve  and 
the  carry  forward  goes  down  to  £8,^2'^.  Reserve  is  now  ;^2o,ooo 
against  the  share  and  debenture  capital  of  ;if8oo,ooo  and  goodwill 
is  fairly  substantial  at  ^£81,416.  Otherwise  the  financial  position 
looks  pretty  good,  as  the  company  has  tip-cop  investments  to  the 
.amount  of  £48,^^1^  valued  below  market  prices,  a  large  pre- 
ponderance of  debtors  over  creditors,  stocks  and  stores  of 
;^97,285,  and  cash  and  bills  ;f  13,012.  Freehold  land  and  build- 
ings and  house  property  are  valued  at  ;f474,85o  and  ^^4,138 
written  off  plant  and  machinery  leaves  this  asset  at  ^84,066. 

Australian  Agricultural  Company. 
There  is  little  fault  to  find  with  the  statement  of  this  com- 
pany's affairs  just  laid  before  shareholders.  Good  business  is 
reported  in  the  wool  and  stock  departments  with  a  slight  im- 
provement in  the  sales  of  land  and  only  the  colliery  did  poorly 
owing  to  keen  competition  and  slackness  of  trade  especially 
during  the  latter  part  of  the  year.  Th  season  at  Warrah  was 
most  favourable,  resulting  in  abundance  of  pasture  and  water, 
and  all  the  stock  on  the  property  are  reported  to  be  healthy  and 
in  good  condition.  True  the  number  of  sheep  sold  during  the 
past  twelve  months  was  somewhat  less  but  the  sharp  jump  from 
14s.  3d.  to  £\  per  head  in  the  average  price  more  than  com- 
pensated for  that.  Lambing  in  1904  produced  44,900  weaned 
lambs  as  against  32,678  in  the  previous  year,  and  we  find  that 
after  making  provision  for  depreciation  of  colliery  plant  and 
machinery,  colonial  land  tax  and  office  expenses  the  net  revenue 
.is  about  ;^87,9o2,  to  which  is  added  .^5,257  brought  in,  making 


/95,i59.  Debenture  interest  and  income-tax  take  ;^6,238,  and 
after  wiping  off  the  balance  of  the  drought  suspense  account 
with  ;ti6,507  the  directors  can  pay  the  excellent  interim  dividend 
of  30S.  per  share.  Prospects  for  the  current  year  are  not  con- 
sidered altogether  favourable  as  there  will  be  less  sheep  and 
cattle  for  sale  and  competition  in  the  coal  trade  is  likely  to 
continue  keen.  Hut  against  that  we  must  place  an  increase  of 
20  per  cent,  in  the  wool  clip  now  in  course  of  sale  and  as  prices 
are  well  maintained  that  should  mean  a  good  advance  in  profits. 
Moreover,  the  drought  suspense  account  is  now  entirely  extin- 
guished. Capital  outlay  on  the  Hebburn  Colliery  was  ^44,400 
and  the  mine  is  described  as  one  of  the  finest  and  best  equipped 
in  the  Newcastle  and  Maitland  districts. 

"  Financial  Times,"  Limited. 
The  extent  of  the  stagnation  which  prevailed  on  the  Stock 
Exchange  during  1904  is  brought  home  to  shareholders  in  this 
company  in  a  very  forcible  fashion  by  the  further  heavy 
shrinkage  in  net  profits.  After  writing  off  ^3,803  or  ;/;203  less 
for  depreciation  these  came  to  £ii,y)i  compared  with  ;^i8,oii 
and  with  ;^io,558  brought  in  the  amount  available  for  distribu- 
tion was  ^4,123  smaller  at  ^23,949.  Managing  director's 
remuneration  took  £42(1  of  this  and  after  meeting  debenture 
interest  and  preference  dividend  there  was  a  balance  of  /i6,793, 
so  the  dividend  on  the  ordinary  shares  is  cut  down  to  6  per  cent, 
against  10  per  cent,  last  year,  12J4  per  cent,  in  1902,  and  15  per 
cent,  in  1901,  leaving  ;Jio,793  to  be  carried  forward.  The 
reserve  is  once  more  left  out  of  the  question,  a  fact  that  is  all 
the  more  to  be  regretted  because  the  depreciation  allowances 
are  on  the  old  inadequate  scale  of  about  \%  per  cent,  on  plant, 
machinery,  copyrights,  goodwill,  &c.,  and  iK  per  cent,  on  print- 
ing works  and  offices.  Sundry  creditors  are  due  /35,o42  or  an 
increase  of  .^1,501,  against  which  there  is  £22,002  or  £i,^Si 
more  to  come  in  from  sundry  debtors,  and  cash  is  up  ^626  to 
/5,540.  Even  so  trading  balances  are  decidedly  adverse  and 
there  are  no  free  assets  to  fall  back  upon,  as  the  reserve  of 
;^I3,200  is  all  in  the  business. 

Read  Bros.,  Limited. 
Owing  to  the  change  made  last  year  in  the  date  of  closing  the 
accounts  it  is  impossible  to  compare  the  results  of  1904  with 
those  of  1903  since  the  latter  report  only  covered  a  period  of  ten 
months.  In  the  year  ended  December  31  the  net  profits,  after 
paying  debenture  interest  and  including  £$3-  brought  in,  were 
^26,655,  and  out  of  this  a  dividend  of  10  per  cent,  was  paid  on 
the  ordinary  shares,  ^9,000  added  to  reserve,  raising  it  to 
^28,000,  the  business  contingency  fund  increased  by  ^2,000  to 
;^3,62o,  and  ;^655  carried  forward.  Compared  with  goodwill, 
which  still  figures  at  ;f  140,000,  the  reserve  is  too  small,  and  is, 
moreover,  invested  wholly  in  the  business.  Trading  accounts 
were  only  some  £ioo  in  the  company's  favour,  but  bills  receivable 
amounted  to  ;£io,298  and  cash  to  £2i,t)ii„  while  ;£i7.>85  had 
been  paid  to  Bass  and  Co.  in  advance,  so  that  the  company's 
position  was  by  no  means  bad. 

New  Explosives  Co.,  Limited. 
Where  the  orders  came  from  we  do  not  know  but  business  was 
certainly  brisker  with  this  company  in  the  twelve  months  ended 
December  31,  and  gross  profits  showed  a  substantial  recovery 
of  ;£i4,4i2  at  ;f3o,446,  and  with  £\-!$  from  interest,  &c.,  the 
total  income  came  to  ^30,621.  Expenses  at  the  same  time  only 
rose  by  £1,21)2  to  ;^io,9i6  and  after  spending  £i,(>4y  or  £&$<) 
more  on  repairs  and  renewals  the  net  profits  were  ;£i6,o58 
against  £^,827.  The  balance  brought  in  was  i?5,i23  smaller  at 
^985,  but  even  so  the  amount  available  enabled  the  directors  to 
write  off  ;f  3,000  for  depreciation  and  add  ;^2,ooo  to  reserve  com- 
pared with  ;£2,ooo  written  off  last  year,  to  raise  the  dividend  from 
5  per  cent,  to  6  and  to  increase  the  carry  forward  to  ;f4,828. 
During  the  year  ^6,449  was  spent  in  buying  21  acres  of  freehold 
land  and  erecting  buildings  thereon,  making  the  outlay  on  capital 
account,  less  depreciation,  ^^109,049.  The  amount  now  written 
off  is  little  more  than  2%  per  cent,  and  seems  very  far  from 
adequate,  especially  as  the  reserve  only  amounts  to  £&,ooo,  and 
is  all  in  the  business.  Trading  balances,  however,  are  favour- 
able, sundry  creditors,  including  debenture  interest  accrued, 
requiring  ;£io,o68,  against  which  sundry  debtors  owe  ^^16,084 
and  cash  comes  to  26.474.  while  stocks  are  very  moderate  at 
;^I4..597- 

Linoleum  Manufacturing  Co.,  Limited. 

The  twelve  months  ended  December  31  saw  the  business  of 
this  company  fall  away  as  rapidly  as  it  went  up  in  the  previous 
year  and  still  the  shareholders  are  left  without  a  word  of  ex- 
planation as  to  the  causes  of  these  wide  fluctuations.  Ne* 
profits  were  no  less  than  ;Ci2,o55  lower  at  /43.799  ^^^  *  larger 
balance  of  £il,l'o-j  was  brought  in,  and  by  ignoring  the  reserve 
fund,  which  a  year  ago  received  ;^io,ooo,  the  directors  contrive 
to  repeat  the  dividend  and  bonus  of  15  per  cent,  and  to  carry 
forward  ;f2,i40  more  at  £\<i,yyi-  Expenditure  on  freehold  land 
and  buildings  during  the  year  amounted  to  ;£6,020  and  on 
machinery,  &c.,  to  ^7.764.  and  a^'er  writing  off  the  usual 
depreciation  allowances  these  items  show  increases  of  A3. 298 
and  ^^840  respectively  at  .£71,652  and  ^61,926.  A  small  advance 
of  ;£i,4oo  to  /i7,3i6  is  shown  in  sundry  creditors,  while  stocks 
have  risen  by  ^'4.827  to  the  somewhat  heavy  figure  of  £\i\,^(>2  ; 
sundry  debtors  and  bills  receivable  are  down  to  £44^yi8  and 
;^4,oi3,  and  cash  is  ;C6.797  lower  at  ^^25,402. 

Railway  Debenture  and  General  Trust  Co.,  Limited. 

This  important  trust  experienced  a  sharp  falling-oflin  revenue 
during  the  year  ended  January  15,  the  gross  profit  compared  with 
the  preceding  twelve  months  being  down  2''°. 246  to  /iii,o7i. 
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No  reason  for  this  is  given  in  the  report.  Adding  £,T,o$^ 
bronght  in  the  entire  income  is  ^118,125  from  which  debenture 
interest  takes  £(>(i,6io.  Then  another  £i,o-]^  was  written  off 
discount  on  issue  of  debentures  and  debenture  stocks  and.;^8,793 
against  ;£i5,ooo  placed  to  reserve,  while  general  and  other 
charges  were  duly  met,  leaving  a  net  balance  of  ;C3i,3o6  com- 
pared with  ;{^32,o64,  the  sum  from  previous  account  being  much 
'larger,  so  the  directors  again  make  a  return  of  5  per  cent,  on  the 
shares,  divided  into  an  interim  payment  of  2  and  a  final  of  3  per 
<,ent.,  and  carry  forward  £(i,2q(>.  No  complete  valuation  of  the 
assets  has  been  carried  out  since  1899,  but  the  directors  thought 
•it  advisable  to  overhaul  them  during  the  past  year  and  the  result 
is  an  appreciation  on  the  old  figures  of  ^^26,207.  That  has  been 
added  to  reserve,  increasing  it  to  ^^185,000.  We  do  not  gather, 
though,  that  the  new  valuation  indicates  that  the  securities  are 
worth  current  prices.  Their  total  is  ^^2, 144,276,  besides  which 
temporary  loans  and  advances  come  to  ^'47,070  and  cash  at 
bankers  and  on  deposit  to  ;^5g,4i2.  The  discount  on  issue  of 
•debentures  is  falling  but  slowly  and  still  stands  at  ^^64,410.  We 
suppose  it  is  useless  to  ask  for  a  complete  list  of  the  investments. 

Railway  Share  Trust  and  Agency  Co.,  Limited. 
This  company,  however,  which  is  under  the  same  control  as 
the  Debenture  Trust,  materially  improved  its  position  during 
the  twelve  months  and  reports  a  gross  profit  better  by  ;^i2,o73 
at  a  total  of  ^^60,658.  Sum  brought  in  was  a  little  smaller  at 
jo'S'T^S  making  j/^76,443,  and  by  restricting  the  "A"  dividend 
10  last  year's  reduced  rate  of  4  per  cent,  the  directors  can  add 
^^10,315  to  reserve  and  carry  forward  the  increased  sum  of 
^16,807.  This  is  done  after  meeting  all  charges  and  paying  the 
dividend  on  the  "  B  "  stock.  Twelve  months  ago  the  valuation 
of  the  securities  revealed  a  loss  of  ^^64,316  which  was  promptly 
written  off  the  reserve,  but  happily  ^^36,001  of  that  deficiency 
was  recovered  during  the  period  under  review,  so  that  with  the 
^10,315  set  aside  from  proiits  the  reserve  is  built  again  to 
^77,000.  Total  investments  of  this  company  aggregate  ^^854, 632 
against  ;/^82o,825,  loans  and  advances  remain  at  ;^6,ooo,  debtors 
come  to  ;^i8,78o  and  cash  stands  at  ;^26,395.  Creditors  are  not 
important. 

Law  Guarantee  and  Trust  Society,  Limited. 

Receipts  from  premiums,  trustee  fees,  and  commissions  for 
the  year  ended  December  31  fell  off  by  ;^i4,883  to  ;£202,749  and 
after  deducting  ;^44,72o  or  ;^2,ii8  less  for  reassurances  the  net 
income  from  this  source  was  .^12,765  smaller  at  ^^158, 029,  but 
interest,  rents,  &c.,  produced  rather  more  at  ^^15,098  and  the 
total  revenue  came  to  ;^i73,i27  against  ;fi82,457.  Claims 
absorbed  ;f 80,097  °''  £'^>^°''-  more,  but  management  expenses 
were  reduced  by  ^f  1,098  to  £'iSA77  and  the  total  outgoings  were 
only  ;^758  heavier  at  2^123,730,  leaving  a  net  revenue  of  ;^43,397 
-compared  with  ^59,485.  By  cutting  down  the  allocation  to 
reserve  from  ^10,000  to  /"cj.ooo,  and  transferring  £i'],Soo  or 
jf  7,500  less  to  reserve  for  claims  in  suspense,  the  balance  avail- 
able, including  ;^i 5,495  from  the  previous  account,  is  brought 
out  at  ^42,392  against  ^35, 495,  and  after  paying  the  usual  divi- 
dend of  10  per  cent.  ;£22,392  is  carried  forward.  Investments, 
consisting  of  Consols  taken  at  87^  and  other  securities  at  cost, 
show  a  reduction  of  £(>.a,^(j  at  ;^i9o,548,  but  properties  taken 
over  after  allowing  for  the  amount  written  off  have  risen  by 
another  ^^62,628  to  ;^284,549,  and  in  view  of  the  steady  increase 
year  after  year  in  this  item  it  is  little  consolation  to  be  told  that 
various  properties  were  sold  during  the  year  and  others  let  with 
an  option  of  purchase.  Sundry  creditors  amount  to  ^^53,167,  in 
addition  to  which  ;^io,ooo  has  been  borrowed  from  the  bankers 
and  ;^i8,ooo  raised  by  mortgages  on  properties.  On  the  other 
liand,  advances  against  securities  and  sundry  debtors  stand  at 
;^56,239  and  outstanding  premiums  and  interest  at  ;^i8,925,  while 
cash  has  fallen  ;^ii,o5o  to  ;^4,982. 

The  English  Association  of  American    Bond    and    Share 
Holders,  Limited. 

Compared  with  1903,  the  association's  gross  revenue  for  the 
year  ended  December  31  showed  an  apparent  falling  off  of  £$So 
at  j^9,o64,  though,  as  a  matter  of  fact,  so  far  as  the  ordinary 
sources  of  revenue  were  concerned,  there  was  a  decided  increase, 
since  the  1903  income  included  a  sum  of  ;^i,972  profits  on  invest- 
ments realised.  Management  expenses  and  other  charges  re- 
quired ;£5,238,  so  that  the  net  profits  were  ;£3,826,  which  with 
;^33o  brought  in  gave  a  sum  of  ;t4,iS7  for  disposal.  The  share- 
holders therefore  received  their  usual  6  per  cent.,  but  the  sum 
transferred  to  reserve  was  reduced  to  ;^5oo,  raising  the  fund  to 
£i),ooo,  leaving  ^^555  to  be  carried  forward.  With  the  idea  of 
increasing  the  association's  income  the  directors  sold  the  ^{^52,000 
War  Loan  held  and  bought  ;if57,ooo  Irish  2%  per  cent,  guaranteed 
stock,  which  means  an  improvement  of  about  ;^i5o  per  annum. 
National  Provident  Institution. 

Another  prosperous  year  has  been  added  to  the  long  and 
honourable  career  of  this  mutual  life  office.  Its  new  business 
brought  it  /22,664  gross  in  additional  premiums  and  it  received 
v:i2,n6  for  annuities  sold.  The  total  income  including  about 
^239,000  received  in  interest  and  rents  exceeded  ^711,000,  of 
which  ;f 320,63 1  was  dispersed  in  payment  of  claims  of  various 
kinds,  and  after  meeting  all  outgoings  the  working  expenses 
of  the  business  being  little  more  than  :o.6  per  cent,  of  the  pre- 
mium income,  the  funds  in  hand  were  augmented  by  ;Ci 53,655 
to  a  total  of  ;^6,o66,583.  In  addition  to  payments  of  claims, 
however,  and  all  other  outgoings  nearly  ^j^ 59,000  was  applied 
in  the  form  of  bonus  reductions  of  premium  income,  so  that  the 
record  is  altogether  a  good  one.  The  directors  express  their 
regret  at  the  death  of  their  colleague,  Mr.  William  Henry 
Willans,  who  had  been  a  director  of  the  institution  for  thirty 


years  and  a  trustee  for  twelve,  and  they  announce  that  the  Hon. 
Vicary  Gihbs  has  been  appointed  chairman  and  trustee,  whilft 
the  vacancy  on  the  board  has  been  filled  by  the  election  of  Lord 
Sandhurst.  Also  they  have  with  regret  to  announce  the  resigna- 
tion of  their  actuary  and  secretary,  Mr.  Arthur  Smithers,  for 
forty  years  a  faithful  servant  of  the  institution.  The  assistant 
secretary,  Mr.  Charles  Frederick  Hovil,  has  been  appointed  to 
succeed  Mr.  Smithers. 

World  Marine  Insurance  Co.,  Limited. 

The  amount  brought  forward  of  the  1903  underwriting  account 
was.;f9i.757,  out  of  which  ;^87,o88  was  paid  in  respect  of 
claims  relating  to  that  of  previous  years.  After  carrying  theso 
figures  to  profit  and  loss  there  remained  a  credit  balance  of 
£2q,(>i(>,  out  of  which  a  final  dividend  of  is.  per  share  was 
paid,  making  5  per  cent,  for  the  year,  leaving  ;f28,ii3  to  be 
carried  forward.  Nothing  was  added  either  to  reserve  or  the 
special  fund  against  depreciation  in  investments,  which  stood 
respectively  at  ^40,000  and  ^^15,000,  though  there  was  a  differ- 
ence of  ^16,650  between  the  market  value  of  the  investments 
and  the  figures  in  the  balance-sheet  entry.  During  1904  the  net 
premiums  received  amounted  to  ;/Ji90,248  and  claims  settled  to 
;/;48,o55,  leaving  after  deducting  expenses  a  balance  of  ;^i27,4ia. 
New  Civil  Service  Co-operation,  Limited. 

It  is  with  sincere  regret  that  we  note  a  loss  on  last  year's 
trading  amounting  to  24.^53'  ^""^  plainly  this  old-established 
and  really  excellent  little  store  cannot  go  on  after  this  fashion 
much  longer.  The  directors  appeal  to  the  large  body  of  members 
who  have  deserted  it  to  return  to  it,  but  we  fear  there  is  not 
much  hope  of  that.  The  Co-operation  has  always  been  a  modest 
one  and  its  resources  do  not  now  permit  it  to  compete  with 
the  numerous  joint-stock  stores  which  by  aid  of  large  capital 
are  able  to  display  their  merits  more  fully  in  the  eyes  of  the 
public.  None  the  less  should  we  regret  to  see  this  company 
disappear.  As  the  board  points  out  during  the  30  years  since 
it  began  business,  it  has  had  an  average  overturn  of  /i35,ooo  a 
year  and  has  distributed  amongst  its  members,  comprising  over 
5,000  shareholders,  dividends  exceeding  ;^45,ooo.  That  is  not  a 
bad  record. 

Reversion  Investment  Corporation,  Limited. 

Interest  on  mortgages  and  general  profit  in  the  year  ended 
December  31  yielded  ;f  1,610  or  ;^ioi  more  than  the  revenue  in 
1903,  and  of  this  ;£52o  went  to  pay  interest,  management 
charges,  &c.,  leaving  a  balance  of  ;^i,o9o.  With  the  £ii<) 
brought  in  the  total  available  for  dividend  was,  therefore,  ;£i,279, 
of  which  £mi  was  used  to  pay  an  interim  dividend  at  the  rate 
of  4  per  cent,  in  June  last.  A  further  dividend  at  the  same  rate 
was  distributed  making  4  per  cent,  for  the  year,  which  left  ;^394 
to  be  carried  forward  subject  to  directors'  fees. 

Manchester  Safe  Df,posit  Co.,  Limited. 

Small  though  this  company  is  its  revenue  none  the  less  main- 
tains a  steady  rate  of  progression  and  the  rentals  received  during 
the  year  ended  December  31  increased  £\is  to  ^f  1,400,  the  total 
revenue  with  sundry  receipts  and  interest  on  investments  being 
;£i,4i4.  Of  this  ;^853  was  spent  on  management  expenses,  rates 
and  taxes,  &c.,  and  ;^5o  added  to  contingent  fund,  leaving  a  net 
profit  of  ;C5io.  With  the  ^^68  brought  in  there  was,  therefore, 
£S7^  for  distribution  and  out  of  this  4  per  cent,  was  paid  on  th« 
paid-up  capital.  Preliminary  and  formation  expenses  are  still 
lumped  together  with  safe  deposits,  strong  rooms,  &c.,  so  it 
is  impossible  to  say  whether  they  have  been  reduced  during  the 
past  year. 

Pawsons  and  Leafs,  Limited. 

A  further  shrinkage  of  £i>,SS^  to  ;f  11,090  took  place  in  the 
net  profits  for  the  twelve  months  ended  January  24,  and  as 
^^3,558  less  at  ;^55,504  was  brought  forward  the  amount  available 
came  to  ^£66,594  or  a  decrease  of  /io,iio.  The  usual  ;^soo 
having  been  transferred  to  sinking  fund  for  redemption  of  leases 
and  wear  and  tear  of  plant  and  machinery,  the  directors  have 
to  reduce  the  dividend  by  another  2%  per  cent,  to  5  per  cent,  and 
even  so  can  only  carry  forward  the  smaller  balance  of  £^,2,21)^. 
Creditors  on  open  accounts  are  ^7,499  down  at  ^^45,521  and 
cash  creditors  ^57^  lower  at  ;£2o,899,  but  against  the  latter  biUs 
payable  have  risen  by  £$^2  to  ^^10,256.  On  the  other  hand, 
stocks  show  a  decrease  of  /7,S97,  but  are  still  much  too  heavy 
at  ^175,602;  sundry  debtors  owe  ;^i7,52o  less  at  £'ic^,<)3$  and 
cash  is  much  the  same  as  a  year  ago  at  ;£i6,993.  The  sinking 
fund  for  redemption  of  the  leaseholds  amounts  to  ;£3,96i  against 
leases  valued  at  j£3,5oo,  but  beyond  a  trifling  reserve  of  ^3,370 
on  fixtures  standing  at  ;f2i,555  and  the  amount  carried  forward 
the  company  has  no  accumulations  of  any  kind,  while  it  has  spent 
j^iii,o79  on  new  buildings  and  ;£2,o56'of  suspense  account  for 
expenditure  on  internal  alterations  is  still  carried  as  an  asset. 


BOOKS    RECEIVED. 


The  Sittgle'Tax,  by  Wm.  Smart,  LL.D.  (London:  Simpkin 
and  Co.,  Paternoster  Row,  E.C.)     Price  6d. 

Political  Economy :  Expositions  of  its  Fundamtntal  Doctrvus. 
Selected  from  the  best  writers,  with  an  introduction  by  W.  Bell 
Robertson,  (London :  The  Waller  Scott  Publishing  Co.)  Price 
IS.  6d. 

England's  Ruin,  by  A.  M.  S.  Methuen.  (London  :  Methnen  and 
Co.,  Essex  Street.  Strand,  W.C.)     Price  3d.  net. 

The  Partner  for  February.  (London;  65a,  Cannon  Street.  EC.) 
Price  3d. 

Street  s  Newspaper  Directory,  1905.  (London  :  G.  Street  and  Co.. 
Ltd.,  5,  Sede  Street,  Lincoln's  Inn  Fields.  W.C.)     Price  3s.  6d. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Canadian  Pacific— For  the  half-year  ended  Dec.  31  on  the 
common  stock  at  the  rate  of  3  per  cent. 

Cleator  and  Workington.— At  the  rate  of  24  per  cent,  per 
annum  on  the  ordinary  stock  for  the  half-year  ended  Dec.  31, 
carrying  forward  ^627. 

Cockermouth  Keswick  and  Penrith.— At  the  rate  of  4  per  cent, 
per  annnm  for  the  half-year  ended  December  31. 

Costa  Rica —Further  instalment  of  interest  of  3  per  cent.,  pay- 
able on  the  second  debentures  on  March  i,  making  6  per  cent,  for 
1904. 

Quebec  Central. — At  the  rate  of  4  per  cent,  on  the  new  7  per 
cent,  income  bonds  for  the  year. 

MISCELLANEOUS. 

Arnott  and  Co. — 8  per  cent,  for  the  past  half-year,  writing 
^3,000  off  leaseholds,  /2,ooo  off  premises  and  goodwill,  and  carry- 
ing forward  ^^4,300. 

Baker  Wardell.— Final  for  the  half-year  ended  Dec.  31  on  the 
ordinary  shares  at  the  rate  of  8  per  cent,  per  annum,  making  7* 
per  cent,  for  the  year. 

Bath  Gas  Light  and  Coke.— At  the  usual  maximum  rate  of  5 
per  cent,  per  annum,  carrying  forward  ;f5,428. 

Boddingtons'  Breweries.— On  the  ordinary  shares  at  the  rate  of 
6  per  cent,  per  annum,  making  6  per  cent,  for  the  year,  placing 
/6,ooo  to  reserve,  and  carrying  forward  A.ooS. 

Bradford  Dyers — On  the  ordinary  stares  at  the  rate  of  7  per 
cent,  per  annum  for  the  six  months  to  Dec.  31,  making  7  per  cent, 
for  the  year,  placing  ;f25,ooo  to  reserve,  and  carrying  forward 
/37.478 

Butter's  Salvador. — 3  per  cent. 

Chaplin  Milne  Grenfell. — 10  per  cent,  on  the  ordinary  shares,  of 
which  2*  per  cent,  has  been  already  paid,  carrying  forward 
/i8,655. 

City  of  London  Electric  Lighting. — On  the  ordinary  shares  of 
7s.  per  share,  making  12s.  per  share,  being  at  the  rate  of  6  per 
cent,  per  annum  for  1904,   carrying  forward  ^'22,000. 

Daniel  Crawford  and  Son. — 30s.  per  share  on  the  ordinary 
shares,  making  20  per  cent,  for  the  year,  placing  £2,^00  to  reserve, 
and  carrying  forward  /6.089. 

Eastbourne  Gas. — At  the  rate  of  15  and  12  per  cent,  per  annum 
on  the  10  and  7  per  cent,  shares,  carrying  forward  ;fi5,3i5. 

Great  Western  Colliery. — Final  of  6s.  per  share  on  the  ordinary 
shares,  making  10  per  rent,  for  the  year. 

H.  E.  Randall. — On  the  ordinary  shares  at  the  rate  of  15  per 
cent,  per  annum  for  the  six  mouths  ended  Dec.  31,  making  124  per 
cent,  for  the  year,  placing  ;f 8,000  to  reserve,  and  carrying  forward 
/7,2oo. 

Haig  and  Haig. — 6  per  cent,  on  the  preference  shares,  placing 
;f  1,000  to  reserve,  and  carrying  forward  £513. 

Hornsey  Gas. — At  the  rates  of  12}  and  gj  per  cent,  per  annum 
on  the  10  and  7  per  cent,  stocks  respectively,  carrying  forward 

;f21.869. 

Indemnity  Mutual  Marine  Assurance.  6s.  per  share,  payable  3rd 
April. 

J.  and  R.  Allan. — 5 J  per  cent.,  making  8  per  cent,  for  the  year, 
placing  ;^i,ooo  to  reserve,  and  carrying  forward  /717. 

James  Donohoe. — 8  per  cent,  on  the  ordinary  shares,  carrying 
forward  ^2,693. 

John  Gray  and  Co. — i8s.  on  the  ordinary  shares,  with  ^2,000 
written  off  for  depreciation,  and  ;f  1,838  carried  forward. 

John  Oakey  and  Sons. — Final  of  5  per  cent,  on  the  ordinary 
shares,  making  10  per  cent,  for  the  year,  and  a  bonus  of  5  per  cent., 
placing  ;f  5.000  to  reserve,  and  carrying  forward  /2,5I2. 

Manchester  Hippodrome. — Interim  for  the  half-year  ended  Dec. 
31  at  the  rate  of  10  per  cent,  per  annum  on  the  amount  paid  up 
from  time  to  time  on  the  ordinary  shares. 

Mather  and  Piatt. — Interim  on  the  ordinary  shares  at  the  rate  of 
6  per  cent,  per  annum  for  the  six  months  ended  Dec.  31. 

McBirney  and  Co. — On  the  ordinary  shares  at  the  rate  of  6  per 
cent,  per  annum,  writing  off  buildings,  Ac,  ;f  1,395,  *°<J  carrying 
forward  /2,3oo. 

North  Shore  Mill— 3  per  cent,  for  the  year,  placing  /■i3,898  to 
reser^-e,  ;f2,ooo  to  fire  insurance  account,  and  carrying  forward 

;f5.2^2- 

Oxford  Electric — 7  per  cent,  for  the  year  ended  Dec.  31. 

Park  Hall  and  Hotel. — At  the  rate  of  8  per  cent,  per  annum, 
carrying  forward  ;f69i. 

Salisbury  Railway  and  Market  House. — At  the  rate  of  4J  per 
cent,  per  annum,  carrying  forward  £36. 

"Sanitas." — Final  of  4J  per  cent,  and  a  bonus  of  J  percent., 
making  7J  per  cent,  for  the  year. 

Spencer,  Turner,  and  Boldero. — For  the  half-year  ended  Jan.  15 
at  the  rate  of  5  per  cent,  per  annum,  making  5  per  cent,  for  the 
year,  on  the  ordinary  shares. 

Thos.  Dockrell,  Sons,  and  Co. — For  the  half-year  ended 
Dec.  31  on  the  ordinary  shares  at  the  rate  of  6  per  cent,  per  annum, 
carrying  forward  /i,32i. 

Thomas  Wallis  and  Co. — For  the  six  months  ended  Jan.  31  at 
the  rate  of  12  per  cent,  per  annum  on  the  ordinary  shares. 


British  Brok*B  Hill  Proprietary— 4,323  tons  crude  ore  prodtioed 

860  tons  concentrates  containing  525   tons  lead  and  25.800025. 
silver. 

Caylloma  Silver.— 14,300  ozs.  in  export  ores;  9,250  ozs.  ia 
bullion. 

Chineae  Engineering. — Output,  3,500  tons;  sales,  C,ooo  tons; 
consumption,  750  tons. 

City  and  Suburban. ^8,960  ozs. ;  crushed  23,800  ozs. 
Glitters  United.— Ore  treated,  1,853  tons.     Mineral  sold  and  on 
hand: — Tin  and  wolfram,  16  tons:  arsenic  refined.  11  tons-  value 
/1.486. 

Consolidated  Gold  Fields  of  New  Zealand.— Progress — Crushed 
4,682  tons,  value  ^8,249.  Golden  Fleece —Crushed  1,120  tons, 
value  £i,n\.  Wealth  of  Nations.— Crushed  980  tons,  value 
;f  1.484- 

Consolidated  Main  Reef.— Crushed  13,444  'ons,  5,412  ozs. 
Day    Dawn   Block  and   Wyndham   Gold.— Crushed  1,740  tons, 
1,313  ozs. ;  cyanide,  3.386  tons  tailings,  value  ;^i,8oo. 

Dolcoath. — Crushed  7,870  tons,  black  tin  sold  123  tons,  slimes 
9  tons. 

Durban-Roodepoort  Gold. — Milled  9,945  tons,  3,361  ozs. ;  tail*^ 
ings  6.320  tons,  1,133  ozs.  ;  total,  4,694  ozs. 

l::aglehawk  Consolidated  Gold. — Crushed  920  tons,  309  ozs.; 
183  ozs.  from  cyanide. 

EI  Oro. — Crushed  11,030  tons,  producing  U.S.  •113,060;  old 
cyanide  plant  U.S.  •3,959;  total.  U.S.  *ii9,oi9. 

Etruscan  Copper. — 90^  tons  matte,  containing  26J  tons  copper 
and  2,136  ozs.  of  silver  from  2,171  tons  ore. 
Frontino  and  Bolivia. — Returns,  ^3,624. 
Golden  Blocks  (Taitapu) — Crushed  240  tons,  270  ozs. 
Golden  Horseshoe. — Treated  18,112  tons,  14,257  ozs. 
Great    Boulder    Proprietary  Gold. — 9,494    tons,    10,306    ozs.; 
tailings  (old),  4,162  tons,  765  ozs.  ;  total  11,271  ozs. 

Henry  Nourse  Oold. — Crushed  11,218  tons,  3,619  ozs. ;  cyanide.. 
7,671  tons,  1.883  ozs. ;  slimes,  3,453  tons,  314  ozs. ;  total  5,816  ozs. 
Hyderabad  (Deccan). — Output  of  coal,  33,717  tons. 
Inverell  Diamond. — 32  loads  washed  for  23  carats  diamonds  and 
233  lbs.  tin. 

Langlaagte.— Crushed  24,373  ton*.  5.775  ozs- ;  concentrates,  330 
tons,  813  ozs. ;  tailings.  18,040  tons,  2,225  ozs. ;  total  8,813  ozs. 

Lisbon-Berlyn. — 1,612  tons  milled;  1,176  tons  cyanided  ;  from 
mill,  86  ozs. ;  by  cyanide,  319  ozs. ;  total  405  ozs. 

Mills'  Day  Dawn  United  Gold. — 600  tons,  437  ozs. ;  value  of 
cyanide  bullion,  £371 ;  concentrates  value,  £i^i. 

Montana. — Drumlummon :  Crushed  613  tons,  yielding  380  ozs. 
gold  and  2,730  ozs  silver.  Lucky  Girl :  Crushed  1,430  tons,  yield- 
inng  295  ozs.  gold  and  208  ozs.  silver. 

Mount  Lyell  Blocks. — 7,473  tons  of  crude  ore,  for  100  tons  con- 
centrates, containing  65  tons  10  cwts.  copper. 
Natal  Navigation. — Output  14,718  tons. 

New  Comet— 11,409  tons  milled,  2,515  ozs.;  8,090  tons  of  sands. 
1,603  ozs. ;  total,  4,120  ozs. 
New  Heriot  Gold.^3.897  ozs. ;  9,380  tons  crushed. 
New  Kleinfontein. — 13,844  tons  milled,  3,628  Ozs. ;  10,078  tons- 
of  sands,  1,083  ozs.;  total.  4,711  ozs. 

New  Zealand  Crown. — Crushed  579  tons,  value  ;(i, 250. 
Nigel. — Crushed  6,190  tons,  3.226  ozs. 

North  Randfontein. — Crushed  14,700  tons,  2,949  ozs. ;  concen- 
trates, 1,381  tons,  365  ozs. ;  tailings,  8,044  tons,  1,469  ozs. ;  slimes, 
4,825  tons,  472  ozs.  ;  total,  5,253  ozs. 

Palmarejo   and  Mexican  Gold.-— Crushed  4,205  tons;    treated, 
3,300 tons;  producing  925,130  gold,  950,320  silver. 
Phoebe  Gold. — 390  tons,  /i,6oo. 

Queensland  Copper. — Production,  139  tons  of  matte,  containing 
33  tons  fine  copper  ;  shipment,  133  tons  matte ;  value,  ^^5,600. 

Robinson  Randfontein. — Crushed  14,543  tons,  3,296  ozs. ;  con- 
centrates, 1,360  tons,  415  ozs.;    tailings,  7,980  tons,  1,086  ozs.; 
slimes,  5,091  tons,  409  ozs. ;  total,  5,206  ozs. 
Salisbury. — 1,880  ozs.  ;  crushed  5,550  tons. 
Sao  Bento.— 3,784  tons,  734  ozs. 

South  Randfontein. — Crushed,  11,378  tons,  2,289  ozs.;  conixn- 
trates,  1,095  tons,  394  ozs.  ;  tailings,  6,937  tons,  1,137  ozs. .  slimes. 
3,122  tons,  351  ozs.  ;  total,  5,171  ozs. 

Tyee  Copper. — Smelted,  Tyee  ore,  3,063  tons  ;  customs  ore,  652 
tons — 5,717  tons  ;  matte  produced,  496  tons;  gross  value  of  con- 
tents, $68,662. 

Van  Ryn  Gold. — Milled  22,690  tons ;  6,072  ozs. ;  cyanide, 
13,000  tons,  2,426  ozs. ;  total,  8,498  ozs. 

Wanderer  (Selukwe). — 12,648  tons,  1,993  ozs. 
Wemmer  Gold. — Crushed  8,400  tons,   3,018  ozs. ;  sands,   5,720 
tons,  628  ozs. ;  slimes,  1,920  tons,  121  ozs. ;  173  tons  of  concen- 
trates caught,  average  assay  value  87  dwts. ;  total,  4,311  ozs. 

West  Rand  Central  Gold. — Milled,  2,525  tons,  513  ozs. ;  tail- 
ings, 1,930  tons,  448  ozs. 

Windsor.— Crushed  4,600  tons,  533  ozs. ;  cyanide,  3,645  tons, 
gii  ozs. ;  total,  1,346  ozs 

Witbank  Colliery. — Output,  20,500  tons, 
Witwatersrand. — 5.006  ozs. 


MINING     RETURNS. 

Akrokerri  (Ashanti). — Crushed  1,600  tons,  2,332  ozs.;  assay  of 
the  tailings,  4  dwts. 

Alaska  United. — Crushed  19,190  tons,  value  $22,055 ;  saved  327 
tons  sulphurets,  value  $9,456. 

Angelo. — Milled  10,589  tons,  3,530  ozs.  ;  sands,  8,635  tens, 
2,728  ozs  ;  slimes,  1,849  tons,  414  ozs.  ;  total  6,672  ozs. 

Aruba. — 483  ozs.  from  1,027  tons. 

Brilliant  Block. — Crushed  890  tons,  318  ozs. 


The  best  story  in  the  February  Strand  is  undoubtedly  that  of 
Stingaree  "To  the  Vile  Du.st."  "The  Over-Crowded  Iceberg," 
by  Morley  Roberts,  and  "  The  Nest  Egg,"  by  W.  W.  Jacobs,  are 
both  funny  yet  at  the  same  time  not  up  to  the  mark  of  some  of 
the  previous  work  of  the  two  writers.  Madame  Sarah  Bernhardt's 
Memoirs  are  continued  and  H.  W.  Lucy  contributes  "  Behind  the 
Speaker's  Chair — In  Congress,"  while  some  of  the  stories  in 
Humour  in  Clerical  Life  are  delicious.  The  Sunday  Strand  this 
month  contains  nothing  very  striking  in  the  way  of  fiction,  and 
of  the  other  articles  that  on  the  "  Romance  of  a  Gospel  Singer  " 
is  the  most  interesting  in  vie-w  of  the  much  advertised  "  revival " 
now  going  on. 
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RHODESIAN    MINING    RETURNS, 

Rhodesia  has  commenced  the  year  1905  with  a  record,  and  has 
thuscheered  a  little  our  despondent  market  gamblers.  The  yield 
was  32,531  02s,,  an  increase  of  4,431  ozs.  over  the  return  for 
December,  whilst  it  exceeds  by  13,172  ozs.  the  production  for  the 
corresponding  month  of  last  year.  The  unfortunate  thing  is, 
however,  that  the  increase  is  spread  over  so  wide  an  area  that  it 
does  not  benefit  any  individual  company  to  an  appreciable  degree, 
or  make  profits  and  dividends  the  surer. 

Rhodesian  Mining  Returns. 

Name               Sept.                Oct.  Nov. 

of  Company.  Tons.  Ozs.  Tons.  Ozs.  Tons.   Ozs. 
Antenior 

(Matabele)  1,370     869  1,200      833  800      476 

Ayrshire 8,914  4,103  8,290  3,653  7,676  3,166 

Beatrice  ....    —        —          —       —  —        — 


Dec. 
Tons.    Ozs. 


930 

7,524 


620 

3.437 


Jan. 
Tons.  Ozs. 

340      287 
8,068  3.384 


625    408         477     268         603 


5.344    3.3(>8    6.273     4.002      5,963   3,817 


5.669  3,791     6,312  4,174 
2,875  1.437    3.027      965 


Bonsor 

Dumbleton . .      605     425 

Empress  ....      gro    i  ,220 

Forbes 

Rhodesia  . .  —  — 
Geeiong-  ....  —  — 
Globe        and 

Phoenix   .. 
Killarney 

Hibernia . .     — 

ImFini    — 

Matabele 

Sheba   — 

Morven  ....  1,300 
Penhalonga..  6,880 
Red  &  White 

Rose —        —  — 

Revue 1,120       340      i,o6g 

Rezende  ....  2,875  1,014*  2,925 
Selukwe  ....  5,117  2,831  5,365 
Surprise  ....  3,002  1,000  2,902 
Wanderer  ..12,090  2,075  12,090 
Wareleigh  . .  —  —  718 
West  Nichol- 

*  Fine  Gold. 
The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  ; — 


715 
1,183* 


1,214     700     1,154  1.050 
7,100  1,232*   5,800  1,093* 


1.663     853     1.673      852 
5,300  1,080*   6,000  1,291* 


323      653  331 

1,016*  2,875  1.082 

2,172     5,252  2,396 

1,527  2,211  1,-10 
1.957  12,275 

464      550 


673 

2, 8  so 

5.380 

1,-10    2,587 

2,116  12,462 

350       600 


316       951      308 

970*  2,900     950* 

2,402    5,400  2,184 

1,500    2,765  1,555 

1,991  12,648  1,995 

390       650     400 


1901. 

1002. 

1903. 

1904. 

1905- 

Ozs. 

Ozs. 

Ozs. 

Ozs. 

Ozs. 

January     ,. 

.       10,787 

•       15.955 

.       16,245      . 

■       19,359      • 

•     32,531 

February  . . 

•        12.2.17 

13.204 

■       17,090 

•       18,673      • 

March 

•        J4.289 

16,891 

19,626 

■       17,756 

— 

Apnl 

■        14.998 

•      17.559 

.      20,727 

I7.?.62 

— 

May 

.        14,486 

.       19,698 

.      22.137 

.       19,424      • 

— 

une 

.        14,863 

.       15.842 

.      22,166 

20,402 

— 

■        J  5.65 1 

15.226 

■      23,571 

24,339 

. — 

August 

•        14,734 

•       15,747 

.       19,187 

24,669      . 

— 

September 

•         13,958 

•       15.164 

.       18,741 

26  029 

— 

October    . . 

•         14.503        • 

16,849 

.       17,918      . 

.      24,919      . 

— 

November 

.       :6,308 

■       15.923 

.      15.714      • 

.      26,183      • 

. — 

December 

•       15.174       . 

16,210 

•       i8,75i 
.     231,872 

.      28,100 

•      — 

Total     . 

.     172,060 

.     194,268 

■     267,715 

•     32531 

Answers  to  Coprespondents. 

A.  G. — (i  and  2)  As  you  can  get  out  of  these  without  loss  we 
are  very  much  inclined  to  say  sell.  The  company  seems  to  have 
a  hard  struggle  to  meet  its  interest  charges,  and  the  present 
advance  in  its  junior  securities  seems  to  be  merely  in  sympathy 
with  other  things  of  that  country.  Of  course,  there  is  just  a 
chance  that  the  Government  may  acknowledge  its  obligations 
under  the  guarantee,  but  nothing  has  as  yet  transpired  regarding 
this.  (3)  This  company  seems  a  very  good  one  of  its  class,  and 
you  might  keep  your  shares.  (4)  The  affair  was  heavily  over- 
capitalised at  the  start,  and  has  been  struggling  to  pay  a  meagre 
dividend  on  its  ordinary  shares  ever  since.     Better  leave  it  alone. 

M.  W.  F. — You  ought  to  be  able  to  find  what  you  require  with- 
out much  difficulty  at  the  present  time,  but  the  stock  you  mention 
although  safe  hardly  meets  the  latter  part  of  your  requirements  as 
the  prospects  of  improvement  in  price  are  small. 

G.  W.  W. — A  fair  enough  security  but  dear.  Why  not  look 
China  way  ? 

A.  C.  T.  (Repetition). — -The  undertaking  is  a  very  sound  one  and 
its  financial  position  unimpeachable,  but  the  shares  had  a  very 
substantial  rise  last  year,  and  as  dividends  are  fi.xed  there  cannot 
be  much  scope  for  farther  improvement.  Except  in  this  way  there 
is  nothing  very  risky  about  the  shares  as  an  investment. 

MiTHRA. — (i)  These  are  now  some  pounds  above  your  price,  and 
much  further  rise  does  not  seem  probable,  as  surplus  profits  are 
more  likely  to  be  used  for  betterments  than  to  pay  dividends.  Still, 
a  small  purchase  might  do  no  harm.  (2)  We  do  not  look  for  any 
further  improvement  in  these,  and  dividends  are  out  of  the 
question  for-  many  years.  Not  at  all  attractive.  (3)  The 
recent  record  of  this  company  has  been  terrible,  and  even 
the  preference  dividend  has  not  been  paid  for  some  years.  At 
your  price,  therefore,  the  ordinary  shares  are  not  worth  buy- 
ing, but  a  few  preference  may  be  picked  up  as  a  "spec." 
(4)  This  concern  has  made  very  poor  progress  so  far,  and 
does  not  appear  likely  to  do  better  in  the  near  future. 
Do  not  buy.  (5)  Somewhat  risky,  as  you  may  judge  from  the 
price ;  but  there  seems  no  immediate  danger  of  default,  and  a 
general  rush  might  push  the  price  up  a  bit.  (6)  This  seems  to 
offer  a  better  chance  than  No.  5,  and  a  small  purchase  would  be  a 
fair  risk.  (7)  Quite  fully-priced  on  prospects.  (8)  This  is  a 
repetition  of  No.  i,  and  we  hold  is.  to  your  credit.  (9)  This  rail- 
way is  situated  in  Brazil.  The  debentures  you  mention  are  exchange- 
able into  the  shares  of  another  Brazilian  railway,  and  as  the  latter 
look  quite  near  the  top,  there  is  nothing  else  to  go  for.  (10) 
Outlook  most  unpromising.     Leave  alone. 


F.  (x). — You  misunderstood  us.  Your  question  had  reference  to 
the  financial  position  of  the  company  and  we  meant  no  report  and 
accounts  had  been  issued  for  some  time,  not  the  ordinary  monthly 
cables.  The  latter  do  not  necessarily  foreshadow  what  dividends 
the  directors  will  pay. 

CO. P.  (Vienna).— (i)  Prospects  improving.  See  our  mining 
notes.  (2)  Has  a  promising  future.  (3)  Too  speculative  to  buy. 
(4)  Same  as  No.  2.  (5)  A  fair  mining  investment.  (6)  Not  worth 
buying;  dismal  outlook.  (7)  A  speculative  share.  (8  and  9) 
Similar  to  No.  5.     (10)  A  share  we  cannot  recommend. 

C.  F.  (L.-F.). — On  the  contrary  the  company  seems  to  have  fair 
prospects,  and  if  the  present  progress  is  maintained  the  shares  will 
undoubtedly  improve  in  value.  As  far  as  we  know  there  is  no 
stipulation  for  the  repayment  of  any  sums  paid  under  the 
guarantee. 

"Nomen." — (i)  We  understand  that  better  selling  prices  are  now 
being  obtained  for  the  company's  productions,  and  that  the  worst 
is  now  past.  A  small  purchase  might  therefore  turn  out  satisfac- 
torily enough.  (2)  In  our  opinion  the  shares  are  no  more  hazardous 
as  a  holding  than  the  stocks  you  mention,  but  comparison  is  really 
hardly  possible  between  the  two  classes. 

P.  V.  D. — Such  a  purchase  would  hardly  be  prudent  on  present 
knowledge.  

N  EXT  "WEEK'S  MEETINGS. 

Monday,  Febroary  20. 
Arizona  Copper. — Edinburgh,  3  p.m. 

Anglo-Foreign  Banking  Corporation. — 2,  Bishopsgate  Street,  noon. 
Crisp  and  Co. — Salisbury  House,  11.30  a.m. 
Didcot,    Newbury,     and     Southampton     Railway. — Westminster 

Palace  Hotel,  i  p.m. 
Maryport  and  Carlisle  Railway. — Maryport,  noon. 
South  African  Gold  Trust. — Cannon  Street  Hotel,  noon. 

Tuesday,  February  21. 
Australian  Agricultural. — Winchester  House,  noon. 
Avino  Mines  of  Mexico. — Salisbury  House,  noon. 
Linoleum  Manufacturing. — 6,  Old  Bailey,  noon. 
Mercantile  Investment  and   General  Trust.^Winchester   House 

12.30  p.m. 
"Mecca  (Ye)." — 21,  St.  Mary  Axe,  noon. 
Nelson  Bros.— Cannon  Street  Hotel,  2.30  p.m. 

Wednesday,  February  22. 
Brighton  Grand  Hotel. — Cannon  Street  Hotel,  2  p.m. 
Chelsea  Electricity  Supply. — Winchester  House,  2  p.m. 
Coast  Development. — Cannon  Street  Hotel,  noon. 
Charing  Cross  and  Strand  Electricity  Supply  Corporation. — 60, 

St.  Martin's  Lane,  noon. 
Dharwar  Reefs.— 6,  Queen  Street  Place,  12.30  p.m. 
Etruscan  Copper  Estates. — Cannon  Street  Hotel,  2.30  p.m. 
Girls'  Public  Day  School. — 21,  Queen  Anne's  Gale,  3.30  p.m. 
Holborn  and  Frascati. — Restaurant  Frascati,  3  p.m. 
North  Metropolitan  Tramways. — Cannon  Street  Hotel,  noon. 
Russian  United  Petroleum— Winchester  House,  2.15  p.m. 

Thursday,  February  23. 
Alexandra  (Newport  and   South  Wales)  Docks  and  Railway. — 14, 

St.  Mary  Axe,  3  p.m. 
Boddington's  Breweries. — Manchester,  noon. 
Emerald  and  Phoenix   Brewing.— 6,  Throgmorton  Avenue,     2.30 

p.m. 
Electric  Lighting  and  Traction  of  Australia. — Winchester  House, 

2.30  p.m. 
Harrison  Barber. — Cannon  Street  Hotel,  noon. 
"  Illustrated    London  News    and   Sketch." — Winchester    House, 

2.30  p.m. 
Kensington  and  Knightsbridge  Electric   Lighting.— 148,  Brompton 

Road,  II  a.m. 
Law  Guarantee  and  Trust  Society. — 49,  Chancery  Lane,  2  p.m 
London  General  Omnibus. — Salisbury  House,  3  p.m. 
London  Electric  Supply  Corporation. — Winchester  House,  2  p.m. 
London  and   Middlesex    Freehold   Estates. — Winchester  House, 

noon. 
Milford  Docks, — 63,  Cornhill,  2.30  p.m. 
Mozambique  Macequece. — Cannon  Street  Hotel,  noon. 
Milwaukee  and  Chicago  Breweries.  — Winchester  House,  noon 
New  Sharleston  Collieries.— Cannon  Street  Hotel,  1.30  p.m. 
Spencer,  Turner,  and  Boldero.— 18,  Duke  Street,  N.W.,  3  p.m. 

Friday,  February  24. 
Abstainers  and  General  Insurance. — Birmingham,  noon. 
British  Land  Company. — Cannon  Street  Hotel,  3  p.m. 
Exploration  Company. — Winchester  House,  noon. 
Hayes,  Candy. — Winchester  House,  noon. 
James  Dunlop. — Cannon  Street  Hotel,  2  p.m. 
London  Southern  Tramways. — Cannon  Street  Hotel,  1.30  p.m. 
Morris,  B.,  and  Sons. — Winchester   House,  12.30  p.m. 
National  Provident  Institution. — Cannon  Street  Hotel,  noon. 
North-Western  Associated  Gold  Mines  (W.A).— Winchester  House, 

noon. 
Neath  and  Brecon  Railway. — Charing  Cross  Hotel,  3  p.m. 
South  Hetton  Coal. — 39,  Lombard  Street,  i  p.m. 


London  and  County  Banking. — Liabilities  on  January  31, 
amounted  to  /■44, 456,971  on  simple  contracts  and  £2,057.540  on 
acceptances,  against  which  the  assets  were  /9.332.470  in  invest- 
ments, £10,824,093  in  bills  of  exchange,  £17,557,613  in  loans 
and  advances  to  customers,  £7,134,291  in  cash  at  the  Bank  of 
England  smd  on  hand,  and  £2,420,712  in  money  »t  call  and 
notice. 
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COMPANY    MEETINGS. 


MARCONI  WIRELESS  TELEGRAPH  COMPANY. 

The  eighth  annual  meeting  was  held  on  Wednesday,  February 
15,  at  River  Plate  House,  Finsbury  Circus,  Colonel  Sir  Charles 
Euan-Smith  in  the  chair. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that 
the  net  profit  {or  the  year  under  review  amounted  to  ;£ia,68i, 
and,  although  this  result  had  called  forth  some  criticism,  the 
directors   did   not  consider   it   otherwise   than   satisfactory.     In 
1902  the  profit  was  £s,4Sg,  and  in  1903  it  was  ^^10,607,  but  in 
those  two  years  they  received  a  subsidy  of  ;^i6,ooo  from  the 
Canadian  Government  and  a  sum  of  ;f2o,ooo  from  the  British 
Admiralty  respectively.     Critics  of  the  balance-sheets  for  1902 
and  1903  pointed  to  those  payments  as  exceptional.     In  the  past 
twelve  months  no  similar  special  payments  had  been  received 
and  the  profit  of  £12,681  was  the  more  satisfactory   as  indicating 
a  general  expansion   of  the  business  from   sales  and  royalties 
without  any  payment  which  might  be  regarded  as  exceptional. 
It  was  not,  of  course,  claimed  that  the  Marconi  wireless  system 
was  at  present  in  full  working  order  as  a  profit-earning  concern. 
It  was  in  process  of  development,  exactly  in  the  same  way  as  a 
gold  mine  had  to  pass  through  a  process  of  development  before 
it  could  work  up  to  its  full  producing  powers.     What  they  had 
hitherto  accomplished,  however,  had  been  to  lay  the  basis  of 
future  operations,  as  the  board  believed,  on  so  sure  a  foundation 
that,  by  the  contracts  which  had  been  entered  into  with  various 
Governments  and  companies,  they  were  in  a  position  to  which 
no  other  system,  even  if  successful  as  an  invention,  could  attain 
for  reaping  whatever  benefits  might  accrue  from  the  commercial 
application    of    wireless    telegraphy    in    the   future.     In    Italy, 
in  Germany,  in  France  and  in  other  countries  they  heard, a  great 
deal  of  the  inventions  for  wireless  telegraphy  which  had  been 
patented  by  the  subjects  of  those  countries.     But  in  Germany 
the  Marconi  system  "  held  the  field  "  upon  the  German  liners ; 
the   Italian   Government   had   not  only  embodied   the   Marconi 
system  in  the  public  telegraphic  service  of  that  country  but  the 
Italian  men-of-war  and  other  vessels   were  equipped  with   the 
company's    apparatus ;     the    French   liners,    the   ships   of   the 
American  Trust,  Dutch  ships,  Canadian  ships — all  these  carried 
Marconi  apparatus.     In  England  His  Majesty's  Post  Office  was 
now  in  close  alliance  with  them.     The  British  Admiralty  had 
adopted  their  apparatus  for  use  throughout  the  entire  Navy.     At 
present  the  Marconi  system  was,  so  far  as  the  board  knew,  the 
only  one  that  was  generally  utilised  for  commercial  purposes, 
and  they  could  safely  assert  that  it  was  the  only  one  which,  so 
far  as  long  distance  wireless  telegraphy   was  concerned,   had 
shown  any  practical  results.     With  these  facts  in  view,  with  the 
knowledge  of  the  contracts  which  had  been  entered  into  with 
foreign   Governments  and  with  influential  companies  in  many 
countries,  the  directors  felt  that,  while  by  no  means  neglecting 
or  wishing  to  depreciate  the  value  of  the  criticisms  that  might 
be  showered  upon  them,  they  could  afford  to  await  confidently 
the  results  to  which  they  looked  forward  in  the  near  future  as 
likely  to  provide  ample  compensation  to  the  shareholders  for 
their  patience  in  awaiting  the  full  development  of  this  gigantic 
enterprise.     Passing  to  a  detailed  consideration  of  the  directors' 
report,  he  said  that  the  business  was  making  satisfactory  pro- 
gress all  over  the  world,  and  having  regard  to  the  fact  that  they 
believed  the  company  to  be  now  upon  the  brink  of  completing 
the  machinery  necessary  for  a  complete  regular  Transatlantic 
commercial  service,  it  was  deemed  advisable  to  put  before  the 
shareholders  an   estimate   of  the   earnings  of  a   single  pair  of 
stations  in  a  year.  The  figures  on  which  this  estimate  was  based, 
as  furnished  by  the  board's  scientific  advisers,  were  given  in  the 
report,  and  it  was  competent  for  anyone  to  form  his  own  con- 
clusions as  to  whether  or  not  the  amount  of  ^^56,000  per  annum 
set  forth  as  the  estimated  earnings  of  such  stations  was  correct 
or  not.     In  this  connection  the  small  caoital  involved  was  also 
an  important  point  for  consideration,   for  whereas  the  whole 
issued  capital  of  the  company  was  only  about  /■25o,ooo,  the  cost 
of  a  single  cable  between  England  and  America  was  probably  not 
less   than   jf8oo,ooo.     Another   point   to   notice   in   reference  to 
future  revenue  was  the  rapidly  increasing  number  of  shins  which 
were  being  fitted  with  the  Marconi  apparatus.     It  must  be  borne 
in  mind  that  each  new  ship  which  carried  their  apparatus  became 
in  itself  not  only  a  new  source  of  revenue  to  the  company  but.  as 
it  afforded  a  new  point  of  communication  with  ships  that  were 
similarly    equipped,    the    receipts    of   the    latter    must    also    be 
augmented.  anS  this,  of  course,  was  a  factor  which  was  con- 
stantly increasing  in  value.     They  were,  in  short,  building  up  a 
wireless  telegraphic  exchange,  the  revenue  from  which,  and  the 
value  to  the  existing  subscribers,  was  increased  by  each  new 
connection.     The  agreement  with  the  Postmaster-General  had 
already  borne  fruit  in  the  notification  by  the  Post  Office  that 
from  the  ist  ult.  messages  from  the  United  Kingdom  could  be 
transmitted  from   the  postal  telegraph   o6Rces  to   ships   at   sea 
through   the  company's   shore   stations.      This  was   a   step   in 
advance,  which,  as  the  board  had  reason  to  know,  was  highly 
appreciated  and  made  use  of  by  those  whose  friends  were  on 
the  water.     Having  referred  to  the  assistance  given  to  the  Post 
Office  on  the  occasion  of  the  break-down  in  the  Scilly  Island 
cable,  the  Chairman  said  the  directors  awaited  the  result  of  the 
proposed  Berlin  Conference  with  complete  confidence.     The  suc- 
cess of  thfi  meteorological  service  spoke  for  itself  and  the  fact  that 
it  had  been  found  necessary  to  provide  new  works  to  meet  the 
constantly  growing  demands  for  the  supply  of  the  Marconi  appa- 
ratus also  indicated  that  the  company  had  entered  upon  a  period 
«f  increasing  and  profitable  activity.    With  regard  to  the  recent 


issue  of  capital — in  connection  with  which  some  members  of  the 
board  were  either  directly  or  indirectly  interested  in  the  guaran- 
tee entered  into  by  a  group  of  financiers — he  said  that  the  com- 
pany's shares  at  the  time  of  the  issue  were  standing  at  253.  each, 
but  the  issue  price  to  the  shareholders  was  par.  The  option 
which  was  given  to  take  up  a  further  30,000  shares  as  considera- 
tion for  guaranteeing  the  whole  issue  was  27s.  6d.  per  share,  and 
was  justified  by  the  fact  that  the  guarantors  had  themselves  to 
take  up  70  per  cent,  of  the  shares  offered  for  subscription.  He 
concluded  by  expressing  regret  at  the  retirement  from  the  board 
of  Mr.  Mooney,  who  had  found  it  impossible  to  give  the  time 
necessary  to  attend  to  the  business. 

Mr.  ^Iarconi  seconded  the  motion,  which  was  unanimously 
agreed  to. 

FINANCIAL    TIMES. 

The  ordinary  general  meeting  of  the  Financial  Times,  Limited, 
was  held  yesterday  at  the  offices  of  the  company,  72,  Coleman 
Street,  London,  E.C.,  Mr.  F.  M.  Bridgewater,  the  managing 
director,  in  the  chair. 

The  secretary,  Mr.  H.  A.  Randall,  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  I  presume  I  may  take  the  report  and 
accounts  as  read.  I  am  sure  that  I  have  very  little  to  add  to  the 
contents  of  the  report.  My  attention  has  been  drawn  to  the 
fact  that  there  is  a  somewhat  strong  family  likeness  between  the 
last  two  or  three  reports  we  have  issued.  That  no  doubt  is 
so  and  all  I  can  say  is  that  so  long  as  the  circumstances  con- 
tinue to  be  the  same,  so  long  must  w^hat  we  have  to  say  to 
you  be  the  same  also.  Happily  for  this  company  its  eggs  are 
not  all  in  the  one  basket,  or  we  should  certainly  not  be  able 
to  pay  the  reduced,  but  still  satisfactory,  dividend  of  6  per  cent. 
At  the  same  time  the  part  of  our  enterprise  to  which  we  look  to 
provide  by  far  the  greater  part  of  the  profit  of  this  company  is,. 
and  will  always  be,  the  newspaper  from  which  the  company  gets 
its  name,  and  it  is,  of  course,  on  the  state  of  business  in  the 
financial  world  that  the  prosperity  of  the  Financial  Times  has  to 
depend.  At  the  beginning  of  last  year  the  outlook  had  brightened, 
somewhat ;  the  country  was  commencing  to  recover  from  the 
great  financial  stress  which  had  been  imposed  upon  it  by  the. 
long-lasting  war  in  South  Africa,  but,  unfortunately,  the 
deplorable  war  in  the  Far  East  has  destroyed  all  hope  of  an 
immediate  improvement.  Before  the  end  of  the  year  there  had- 
been  some  little  improvement  undoubtedly,  but  it  came  too  late 
to  have  any  especial  effect  upon  the  business  of  the  last  year. 
The  war  is  still  in  progress,  so  that  it  would  be  perhaps  optimistic 
to  take  a  very  rosy  view  of  the  situation  at  the  present  moment.  I 
presume  that  all  of  you  are  readers  as  well  as  shareholders  in  the 
Financial  Times,  and  therefore  you  will  probably  have  seen  the 
leader  in  to-day's  issue  on  the  marked  improvement  in  the 
price  of  gilt-edged  securities.  Now  that  makes  good  for  us,  but 
we  have  certainly  a  long  way  to  go  before  the  improvement  in 
the  financial  world  is  sufficiently  marked  to  be  of  any  great 
benefit  to  us  as  newspaper  proprietors.  WTiat  we  want  is  a 
revival  of  the  times.  Now,  awaiting  the  revival  of  these  times, 
all  the  industrious  board  of  directors  can  do  is  to  make  the  best 
of  the  business  opportunities  and  to  keep  down  expenses  during- 
bad  times,  and  to  make  the  most  of  what  is  to  be  had  during, 
them.  Your  directors  have  for  some  time  past  had  in  anxious 
and  serious  consideration  the  desirability  of  substituting  electri- 
cal generating  and  motor  plant  for  the  steam  installation  we  have 
now  at  the  printing  works.  That  is  an  operation  of  very  con- 
siderable magnitude.  We  have  made  very  painstaking  investiga- 
tions in  the  results  obtained  by  firms  who  have  adopted  electri- 
cal motor  power  and  electrical  generating  plant,  and  we  are 
convinced  that  the  change  is  a  desirable  one,  and  one  which  we 
should  be  ready  to  make.  Of  course,  it  will  be  bound  to  involve 
a  very  considerable  capital  expenditure,  but  the  saving  which  we 
have  every  right  to  expect  as  the  result  of  our  investigations 
will  be  bound  to  be  very  considerable  as  to  very  amply  com- 
pensate for  the  outlay.  I  have  referred  in  my  remarks  to  the 
dividend  of  6  per  cent,  which  is  recommended  in  the  report. 
Well,  with  the  dividends  of  the  previous  years,  since  which  the 
company  has  existed  in  joint-stock  form,  that  will  make  the 
total  of  dividends  declared  during  the  nine  years  some  141  per 
cent.  With  these  remarks  I  beg  formally  to  move  that  the  reports 
and  accounts  be  received  and  adopted. 

Mr.  A.  E.  Murray,  in  seconding  the  adoption  of  the  report, 
remarked  that  he  had  very  little  to  say  with  regard  to  the  some- 
what depressing  period  through  which  they  were  passing,  but  he 
was  reminded  by  the  position  of  the  Financial  Times  of  the 
story  of  an  old  Scotch  farmer,  who  was  standing  on  a  mound 
after  a  flood  had  covered  most  of  his  fields,  and  a  man  came  up 
to  him  and  said  that  it  must  be  a  bad  time  for  him,  and  re- 
marking what  a  terrible  flood  it  had  been.  He  replied  that  there 
was  one  pleasing  point  in  the  state  of  affairs,  and  that  was  that 
he  was  better  off  than  many  of  his  neighbours.  The  chairman 
had  apologised  for  the  distribution  of  so  small  a  dividend  as 
6  per  cent.,  but  it  seemed  to  him  that  there  were  others  who 
■would  be  very  glad  to  be  able  to  apologise  for  a  very  much' 
smaller  distribution.  The  past  year  had  been  even  worse  than 
the  three  preceding  years  in  the  City,  and  not  only  in  the  City 
but  throughout  the  country.  Now,  however,  there  was  a 
distinct  change  in  the  temperament  of  the  market,  and  all  things' 
considered,  he  thought  the  future  to  be  distinctly  promising. 
The  motion  was  carried  unanimously. 

The  retiring  directors,  Messrs.  G.E.Hart  and  A.  E.  Murray, 
were  unanimously  re-elected,  the  retiring  auditors,  Messrs- 
Davis,  Robertson,  and  Co.,  were  re-appointed,  and  the  meeting 
tenninated  with  a  vote  of  thanks  to  the  chairman. 


February  i8  1905. 
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LONDON    ROAD    CAR    COMPANY. 

The  forty-fourth  ordinary  half-yearly  meeting  was  held  on 
Tuesday,  February  14,  at  Cannon  Street  Hotel.  Mr.  J.  H. 
Moore,  who  presided,  moved  the  adoption  of  the  report  and  the 
payment  of  a  dividend  of  4s.  per  share,  making  for  the  year 
8s.  6d.  per  share.  He  observed  that  although  the  diminution  in 
traffic  receipts  was  somewhat  disappointing,  yet  in  view  of  all 
the  circumstances  the  result  of  the  half-year's  working  could 
not  be  regarded  as  otherwise  than  satisfactory.  During  the  half- 
year  the  directors  had  continued  to  give  their  earnest  attention 
to  the  manifest  development  of  mechanical  traction,  and  it 
became  conclusively  evident  to  them  that  any  doubt  as  to  its 
feasibility  was  completely  removed.  They  had  been  especially 
influenced  by  the  remarkable  earning  power  shown  by  the  trial 
motors  which  they  had  had  on  the  roads  as  compared  with  that 
of  the  ordinary  horse-drawn  car.  It  must  be  at  once  apparent  that 
the  time  which  had  elapsed  was  not  sufficient  for  the  board  to 
judge  accurately  as  to  the  probable  cost  of  working,  but  it  would 
probably  not  exceed  that  of  the  horse-cars,  although  even  if  this 
were  found  not  to  be  the  case,  the  directors  firmly  believed 
that  the  increased  earning  power  of  the  motors  would  leave  a 
sufficient  margin  to  cover  any  possible  excess  in  cost,  and  yet 
show  very  handsome  profits.  Having  arrived  at  this  stage  the 
board  felt  that  the  time  was  ripe  for  the  operation  of  substitut- 
ing mechanically-driven  vehicles  for  the  present  horse-cars  to  be 
seriously  commenced.  The  difficulty  in  this  respect  had  been 
to  find  manufacturing  companies  of  recognised  reputation 
possessing  the  plant  and  experience  necessary  to  enable  them 
to  turn  out  this  particular  class  of  vehicle  within  a  reasonable 
time.  In  a  circular  dated  the  2nd  ult.,  the  board  reported  that 
they  had  entered  into  contracts  with  two  of  the  leading  concerns 
for  the  delivery  to  the  company  of  a  considerable  number  of 
motors ;  further,  that  they  had  obtained  options  for  the  supply  of 
additional  motors  as  required,  and  had  secured  for  the  com- 
pany from  the  companies  referred  to  the  exclusive  right  of 
supplying  for  use  in  London  and  within  a  radius  of  25  miles 
during  the  execution  of  the  company's  order.  The  effect  of  these 
contracts  had  been  to  place  the  company  in  the  first  position 
with  reference  to  the  introduction  in  considerable  numbers  of 
motor  road  cars  on  the  streets  of  London.  Having  read  an 
extract  from  an  article  on  "  Motor  Omnibuses  for  London," 
which  appeared  in  the  Times  of  the  4th  ult.,  he  said  that  the 
shareholders  would  doubtless  have  observed  the  hint  in  the 
article  that  the  introduction  of  motor  omnibuses  would  mean  a 
large  reduction  in  the  space  needed  for  stabling.  This  was  very 
properly  put,  for  as  a  matter  of  fact  the  leases  of  a  great  deal 
of  the  company's  property  would  fall  in  during  the  years  rgoe-ir, 
and  need  not,  therefore,  be  renewed.  Their  value  in 
the  company's  books  was  covered  by  the  amount  standing  to 
the  credit  of  the  "  leases  and  buildings  renewal  fund."  There 
would  also  be  a  further  proportion  of  property  which  the  com- 
pany would  be  able  either  to  sell  or  let.  In  the  former  alterna- 
tive the  proceeds  would  be  available  for  paying  off  the  debentures 
or  for  other  capital  purposes  as  might  be  determined.  It  was 
intended  that  the  substitution  of  mechanical  traction  for  horse 
power  should  be  carried  out  gradually,  the  existing  horses  and 
cars  being  disposed  of  by  degrees  as  a  charge  to  revenue  as  they 
^vere  replaced  by  the  new  rolling  stock.  In  order  to  provide  for 
the  difference  in  the  cost  of  the  new  motor  road  cars  and  the 
value  in  the  books  of  the  present  fully-equipped  horse-cars  it 
was  obvious  that  additional  capital  would  be  required,  and  to 
obtain  it  the  board  proposed  to  issue  the  balance  of  the  share 
capital — ;f  1 16,004.  In  accordance  with  the  terms  under  which 
the  capital  was  authorised  it  was  offered  in  the  first  place  to  the 
shareholders.  The  response  to  the  circular  had  provided  suffi- 
cient for  present  requirements,  and  the  directors  confidently 
anticipated  that,  having  had  all  the  circumstances  placed  before 
them,  the  shareholders  would  subscribe  the  balance  of  the  capital 
PS  it  might  be  required.  Mr.  P.  Kenwood  seconded  the  motion, 
which  was  adopted. 

BOVRIL. 

The  eighth  ordinary  general  meeting  of  Bovril,  Limited,  was 
held  at  the  offices  of  the  company,  152-166,  Old-street,  London, 
E.C.,  the  Viscount  Duncannon,  C.V.O.,  C.B.  (chairman  of  the 
company),  presiding. 

The  .Secretary  (Mr.  W.  H.  Harris)  having  read  the  notice  con- 
vening the  meeting    and  the  auditors'  report. 

The  Chairman,  after  referring  in  graceful  terms  to  the  death 
of  their  colleague,  Mr.  Frederick  Gordon,  said :  I  have  pleasure 
in  now  presenting  formally  an  account  of  our'stewardship  for  the 
year  1904.  Smaller  sales  and  dwindling  profits  have  proved  the 
experience  of  many — I  think  I  may  say  of  most — commercial  con- 
cerns. I  am  the  better  pleased,  therefore,  to  come  before  you  with 
an  account  showing  a  record  turnover  and  an  increased  profit 
over  last  year.  If  there  is  a  feature,  it  is  that  the  co-operative 
societies  appear  to  have  made  progress,  whilst  the  fashionable 
stores  have  not  done  so  well,  from  which  we  infer  that  the  work- 
ing classes  have  felt  the  touch  of  adversity  less  than  those  who 
are  nominally  better  off.  Dealing  with  the  accounts,  there 
was  an  item  of  ;^ii,25o  for  debenture  interest  in  the  1903 
account,  which  does  not  appear  in  the  one  before  you,  as  we 
oaid  the  debenture  interest  one  day  earlier.  Reserve  shows  an 
increase  of  ;^2o,ooo,  and  it  will  stand  at  ;£i45,ooo — certainly  not 
too  large  a  figure  for  a  concern  of  this  importance.  The  balance 
of  profit  and  loss  account  after  paying  debenture  interest  and 
interim  dividends  is  ;/^96,4qi  to  be  allocated  now.  On  the 
creditor  side  of  the  accounts  the  amount  of  goodwill,  &c., 
stands  at  ;^!,oii  more  than  before,  owing  to  a  further  payment 


on  our  holding  of  Virol  shares.  On  the  right-hand  side  you 
have  our  gross  profit  on  trading,  which  is  ;^20,283  more  than  in 
1903.  Transfer  fees  are  £iS  down.  The  amount  we  have  re- 
ceived for  interest,  ;C489,  shows  the  easier  circumstances  that  we 
are  getting  into  financially  and  the  small  balance  represents 
dividend  on  Food  Specialists  ordinary  shares.  Bovril,  Limited, 
holds  a  controlling  interest  in  the  subsidiary  companies — Virol, 
Limited,  and  Food  Specialists,  Limited.  On  the  other  side  of 
the  account  we  have  our  spendings.  Under  the  various  headings 
included  in  the  first  item  there  is  an  increase  of  ;£i4,266. 
Naturally,  when  you  do  more  business  you  must  pay  more  com- 
missions, charges,  &c.,  &c.  Depreciation  on  plant  and  office 
furniture  is  £^8^  less.  Bad  and  doubtful  debts,  we  are  glad 
to  say,  are  ;^377  less.  'We  never  have  much  to  complain  of  under 
this  head.  The  balance  carried  down  to  profit  and  loss  account, 
;^r46,55g,  is  the  concentrated  Bovril  of  the  whole  business,  and 
shows  an  improvement  of  ;^7,i89  as  compared  with  last  year. 
Debenture  intere.st  never  varies,  nor  do  interim  dividends,  and 
so  we  arrive  at  the  final  figure  of  ;£96,49i,  which  we  recommend 
to  be  distributed  thus: — Preference  shares  ;£i3,7So,  ordinary 
shares  ^^26,250,  deferred  shares  ;£22,5oo,  reserved  ^^20,000,  leav- 
ing ;^i3,99i  to  be  carried  forward.  There  is  one  subject  that 
will  intrude  itself,  although  I  have  done  my  best  to  keep  it  out 
of  this  report.  That  awful  subject  is  the  Australian  drought. 
Of  course,  it  ought  to  be  ancient  history  by  this  time,  but  a 
calamity  like  that  requires  years  to  redress.  Nature  is,  however, 
now  putting  forth  wonderful  efforts  to  replenish  the  herds 
and  restore  the  pastures  to  their  wonted  prosperity— a 
prosperity  that  we  as  a  company  hope  to  share  in  by-and-bye. 
The  return  of  the  Discovery  from  the  Antarctic  after  three 
years'  absence  was  very  interesting  to  us,  for  we  have 
been  entrusted  with  a  good  deal  towards  the  provisioning  of 
the  expedition.  We  were  rejoiced  by  the  receipt  of  a  letter 
from  its  commander.  Captain  Scott,  expressing  his  entire  satis- 
faction with  our  supply,  and  saying  what  a  comfort  they  had 
been  to  his  men.  Now  I  am  sure  you  will  pardon  me  for  not 
saying  more,  but  increased  profits  and  record  sales  are  facts 
that  speak  for  themselves.  I  therefore  conclude  with  one  word 
of  acknowledgment  to  our  staff  both  at  home  and  abroad.  They 
undoubtedly  have  a  preparation  which  has  no  equal,  but  still 
in  these  days  it  requires  push,  energy,  and  a  swing  together  to 
make  a  success.     I  move  the  adoption  of  the  report. 

Mr.  G.  L.  Johnson  (vice-chairman)  :  Lord  Duncannon  has  so 
fully  explained  the  year's  work  that  there  is  little  left  for  a 
seconder  to  say.  I  should,  however,  like  to  amplify  his  remarks 
regarding  the  Australian  drought.  Owing  to  this  drought  on  the 
one  hand  and  to  our  increased  sales  on  the  other,  we  have  been 
unable  to  get  all  our  demands  for  raw  material  met  by  our 
favourite  source  of  supply — Australia;  and  therefore  we  have 
made  arrangements  in  South  America  with  the  Kemmerich  Com- 
pany, who  are  I  believe  the  largest  owners  of  cattle  and  of  cattle 
ranches  in  the  world.  I  have  much  pleasure  in  seconding  the 
resolution. 

Mr.  Smith,  of  Liverpool,  criticised  at  length  the  growing  ex- 
penditure of  the  company  and  the  fact  that  only  3  per  cent,  was 
paid  upon  the  deferred  shares.  He  proposed  a  resolution  that 
this  amount  should  be  increased  to  4  per  cent.,  but  the  Chair- 
man ruled,  it  out  of  order. 

The  resolution  confirming  the  report  was  carried,  and  formal 
resolutions  were  passed  re-electing  the  retiring  directors  and 
auditors  and  thanking  the  staff. 

Perry  and  Co.,  Limited. 

The  throwing  over  of  the  cycle  department  proved  a  decidedly 
good  move  on  the  part  of  this  company,  as  the  trading  profits 
for  the  twelve  months  ended  December  31  after  allowing  for 
depreciation  of  buildings  recovered  to  ;f47,o88  compared  with 
;f33<o76  in  1903.  Income-tax,  directors'  fees,  &c.,  reduced  this 
to  /44,i39,  which  was  disposed  of  as  follows: — A  dividend  of 
12 J^  per  cent,  on  the  ordinary  shares  with  a  bonus  of  2^4 ■ 
;^3,ooo  to  reserve  and  ;^2,o4o  carried  forward.  During  the  year 
the  capital  of  the  company  was  written  down  ;^i6o,362  or  los. 
per  share  and  /i74,933  was  written  off  goodwill,  the  other 
assets  being  likewise  reduced  to  the  extent  of  ;f  29,072.  Turning 
to  the  balance-sheet,  trading  accounts  were  in  the  company's 
favour  to  the  extent  of  ^^39,602  at  ^53,891,  while  bills  receivable 
amounted  to  ^11,977  ^nd  cash  /■46,6o6,  so  the  company's  posi- 
tion was  decidedly  good.  Moreover,  the  reserve  of  £39,000 
invested  in  Consols  valued  at  85. 

Spenper,  Turner  and  Boldero,  Limited. 

Bearing  in  mind  the  greatly  lessened  spending  power  of  the 
public  and  stagnation  of  internal  trade  this  well-known  drapery 
business  did  not  do  so  badly  during  the  twelve  months  ended 
January  15  last.  After  providing  all  expenses,  directors'  and 
auditors'  fees  and  writing  off  bad  and  doubtful  debts  the  net 
revenue  is  returned  at  £2%,32(),  or  a  reduction  gf  ;^i,486  against 
the  preceding  year.  Sum  brought  in  was  ;^i,oS5  down  at 
;f  10,012,  making  the  disposable  balance  ;f35,34t  compared  with 
;^37,gi2,  and  the  directors  do  wisely  in  reducing  the  ordinary 
dividend  to  ;  P^r  cent,  instead  of  further  curtailing  the  free 
credit  in  maintaining  it  at  6  per  cent.  This  ordinary  dividend 
takes  ;^i5,ooo  and  the  preference  dividend  ;f7.5oo,  and  after 
allowing  ;^i,o34  for  depreciation  on  fixtures,  fittings  and  move- 
able plant  and  increasing  the  reserve  for  contingencies  on  book 
debts  by  £$0°  ^^^  carry  forward  is  once  more  raised  to  ;f  11,287. 
Reserve  funds,  including  provision  for  depreciation  of  long 
leaseholds,  now  stand  at  ^65,500,  of  which  ;f  14,006  is  separately 
invested,  and  the  po.sition  generally  is  fairly  good  for  a  com- 
pany of  this  class.  Total  debts,  including  loans  and  deposits, 
are  rather  more  than  ^^105,000,  but  debtors  come  to  £2&^,2li2 
and  stocks  to  £161,248.     Cash  and  bills  are  fair  at  ;^23, 322. 


XLhc  5nvestor8'  IRcview. 


Fkbruary  i8,  1905. 


DOMINION  OF  CANADA. 


THE  CANADIAN  NORTHERN  RAILWAY  GO. 


(Incorporated  under  Acts  of  the  Parliament  of  Canada) 


Messrs.    5PERLING    AND    CO.     are    authorised    to   receive  Applications  for    £600,000    4    per    Cent. 
Perpetual  Consolidated  Debenture  Stock,  part  of  an  Issue  limited  as  within  mentioned. 

The  Stock  bears  Interest  at  the   rate  of   4    par    cent,    per    annum,  payable    by  warrant,  half-yearly,  on  the  30tb  June  and 

31st  December  in  each  year. 

The  first  payment  of  Interest    on  30th    June  next  will  be  calculated  from  the  dates  fixed  for  payment  of  the  instalments. 

The  Price  of   Issue  is  92  per  Cent.,  payable  as  follows:— £5  per  cent,  on  Application,  Xia  per  cent,  on  Allotment,  £35 
percent,  on  4th  April,  1905,  £40  percent,  on  4th  May,  1905— £93  percent. 

Or  the  whole  may  be  paid  up  in  full  on  Allotment,  or  on  the  date  fixed  for  payment  of  any  instalment  under  discount  at  the  rate  of  4  par 

cent,  per  annum,  and  Interest  will  be  charged  on  any  instalments  in  arrear. 


The  aboTe- mentioned  Debeuture  Stock  is  issued  under  the  powers  given  by 
Aots  of  the  Dominion  Parliament,  and  In  pursuance,  and  under  the  authority  of 
Kesolutioas  of  the  Directors  and  Shareholders  of  the  Company. 

The  Debenture  Stock  is  perpetual  and  irredeemable,  and  ranks  ftari  passu  In 
all  respects  with  the  4  per  Cent.  Perpetual  Consolidated  Debenture  Stock  now 
(jfficially  quoted  on  the  London  Stock  Exchange. 

The  Trust  Deed  provides  that  the  total  amount  of  Dabenture  Stock  shall  not 
exceed  ^2,000  per  luile  of  line  for  the  time  beins  open  and  operated,  and  an 
amount  not  exceedint;  the  cost  price  of  securities  of  Independent  Corporations 
from  time  to  time  deposited  with  the  Trustees,  but  the  Company  cannot  issue 
any  Debenture  Stuck  against  sucli  securities  without  the  cunst^nt  01  the  Tru»teos. 

The  Debenture  Stock  is  secured  by  a  K^neral  charge  upon  the  undertaking, 
property,  and  assets  ot  the  Company,  subject  to  the  ;Citi^.6oo  of  Uonds  primarily 
ohargod  on  the  Ontario  Division  ot  the  Railway  (2S7  miles),  and  to  chat^es 
created,  or  to  be  created,  not  exceeding  $10,000  per  mile  of  line,  other  than  the 
above-mentioned  287  miles  of  line  in  Ontario,  or  $15,000  per  mile  if  guaranteed 
by  che  Parliament  oi  the  Dominion,  or  any  of  the  Provinces  of  Canada,  and  Is  a 
svecitic  hrst  mortgage  upon  certain  socurities  deposited  with  the  Trustees,  par- 
ticulars whereof  can  be  obtained  at  the  Company's  office. 

The  proceeds  of  the  present  issue  are  required  for  the  general  purposes  of  the 
Company,  and  more  partlculacly  in  connection  with  the  equipment  and  mainte- 
nance of  the  extensions  recently  made  and  now  in  course  of  construction.  The 
company's  mileage  in  operation  on  June  30,  1903.  was  1,376  miles,  which  has 
since  been  increased  to  1,579  miles.  Further  extensions  are  under  construction 
(including  those  tu  Edmonton  and  Prince  Albert),  and  it  is  anticipated  that 
these  will  be  completed  and  open  lor  traffic  in  the  autumn,  when  the  mileage  in 
Operation  will  then  be  increased  to  over  2,000  miles. 

Copies  of  the  Annual  Report  for  the  year  ending  June  ^oth,  1904.  can  be 
obtained  at  the  0£hces  of  the  Company.  For  the  six  months  from  July  ist  to 
December  3tst,  1904.  the  gross  earnings  amounted  to  $3,225,600,  and  the  net 
earnings  to  $1114,500,  being  an  Increase  of  $216,700  In  the  net  earnings  as  com- 
sered  with  thr*  cirrpspondine  p-riod  of  the  prnvions  year. 


The  Stock  will  be  registered  on  a  Register  icept  in  England,  at  the  Londoa 
Offices  of  the  Company,  Bond  Court  House,  Bond  court,  Walbrook.  Londoft, 
E.C.,  and  will  be  transferable  in  sums  of  /i  sterling,  or  multipiea  thsreof,  by 
instrument  in  writinj;  in  the  usual  common  form. 

A  fee  not  exceeding  2s  6d  will  be  charged  for  registration  of  each  transfer  and 
for  registration  of  probates,  proof  of  death  tn  joint  holdings,  Marriaf^  Settle- 
ments, Powers  of  Attorney,  &c.  Married  women  coo  be  entered  on  the  Rogtatar. 
and  more  than  one  account  will  be  allowed  In  the  same  names.  Interest  on  Um 
Stock  will  b^  paid  by  warrant  sent  by  .post  to  the  person  whose  name  appears 
first  on  the  Register,  unless  instructions  to  the  contrary  are  given  on  a  speci&l 
form  providi^d  tor  the  purpose. 

The  Stockholders  arc  entitled  to  the  benefit  of  the  Trnst  Deed,  entered  into 
by  the  Company  with  the  British  Empire  Trust  Company.  Limited,  of  England, 
and  the  National  Trust  Company,  Limited,  of  Canada,  which  can  be  seen  at 
the  offices  of  the  Company,  and  of  Messrs  Linktater  and  Co.,  the  Solicitors, 
3  Bond  court,  Walbrook,  London,  B.C.,  during  usual  business  hours  while  On 
Ust  remains  0[>en. 

The  Subscription  List  will  be  closed  on  or  before  the  32nd  day  of  February, 
X90),  at  4  P<in. 

It  an  allotment  is  not  made  to  any  applicant,  the  deposit  will  be  returned  la 
full  through  the  post  by  cheque  at  the  applicant's  risk,  and  if  an  allotmeot  is 
mado  of  less  than  the  amount  applied  tor,  the  balance  of  the  application  money 
will  be  appropriated  towards  the  sum  due  on  allotment,  and  the  balance.  It  any, 
returneil  to  the  allottee. 

It  ts  intended  to  applv.  In  due  course,  to  the  London  Stock  Exchange,  that-tfae 
Stocit  now  offered  may  be  added  to  the  Stock  now  officially  quoted. 

Failure  to  pay  aity  instalment  when  due  will  render  the  previous  payments 
liable  to  forfeiture. 

Applications  should  be  made  on  the  accompanying  form. 

Prospectuses  and  forms  of  applic-ition  can  be  obtained  at  the  offices  ol 
Sperling  and  Co.,  Bond  Court  Hoase,  Wutbrook,  B.C.,  or  the  Bank  of  Scotland, 
or  at  ttie  Canadian  Bank  of  Commerce,  and  their  respective  branches. 

Dated  February  18,  1905. 


TRADE. 


BUCK 


ensderfer 


^     Xype^ivriters 

Do  a  deal  that 
their  rivals  do  not 
and  all  that  they  do 
BLICKS  DO    BETTER 


for  1- 

the  money 

l-=-==T5^^^£j(r     > 

and  with 

i^bK 

a  t;third 
the  weight. 

^^^ 

Large  Cash  discounts, 

dC9  to  JLll    lis. 

or  easy  time  payments. 

(Foolscap  size.) 

THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED. 

Provident  House,  Blshopsgate  Street  Without,  London,  C.C. 

Established  over  a  QUARTER    OF    A    CENTURY. 

INVESTED    FUNDS    EXCEED 

JE2,000,000. 

A    SUM    EXCEEDING 

Three    Millions 

has  been 
advanced  to  Bondholders  for  the  Purchase  of  House  Property. 

The  Provident  Free  Home  Assurance  Co.,  Ltd. 

Incorporated  i88g. 

INVESTEDTUNDS    EXCEED 

£650.000. 

Provident  House,  W.  W.  BENHAM. 


BisHOPSGATE  Street  WrrHOCT. 
London,  EC. 


Managn. 


List  i6c,  and  "Case  lor  The  Blickf-csderkkr,"  post  free, 
tells  all  about  it. 

BLICKENSDERFER    CO.,  LTD., 

NEWCASTLE-ON-JYNE. 


LONDON  Depot 

9,  Cheapi^ide,  E.C. 
MANCHESTER 

74,  Market  Street. 


Also  Leeds,  Liverpool, 
Bristol,  Birmingham, 
Belfast,  Dublin,  Edinburgh. 
Glasgow,  etc. 


NOW    READY. 

Post  Orrice  Savings  Bonk. 

A  reprint  of  the  recent  articles  by  MR.  ALFRED  MARKS. 

PRICE  Is.  NET. 

"  Mr.  Alfred  Marks,  who  has  dealt  so  trenchantly  with  the  position  of  the  Post 
Office  Savings  Bank  in  these  columns,  and  was  the  first  to  call  attention  lo  the 
alteration  caused  in  the  position  of  that  institution  by  the  South  African  War, 
has  now  republished  in  book  form  the  article  which  he  subsequently  contrtbMted 
at  greater  length  to  the  Investors'  Review."— r/t<  Morning  Leader,  Jan.  26. 

•*  Mr.  Alfred  Marks  has  performed  a  public  service  in  re-issuing  the  series  ol 
articles  on  the  Post  Office  Savings  Bank  contributed  by  him  to  the  Investors' 
Review.  .  .  .  We  agree  with  Mr.  Marks  that  the  prhiciples  and  procedure  on 
which  the  Bank  has  been  conducted  must  be  radically  revised."— rA<  DaUy 
News,  in  a  leading  article,  Feb.  i. 

"  Why  should  the  State  continue  to  subsidise  the  middle-class  depositors, 
who  appear  to  hold  the  greater  part  of  the  deposits?  Why  should  it  ignore  the 
obligation  clearly  imposed  on  it  by  law  to  provide  for  a  deficiency  out  of  the 
Consolidated  Fund  ?  Why  should  it  repudiate  every  principle  and  practice  of 
sound  finance  as  established  by  the  conduct  of  the  joint  stock  banks,  which  it 
imprudently  undersells?  These  and  other  pertinent  questions  will  stir 
intelligent  readers  of  this  important  exposure,  which  we  recommend  to  every 
politician  and  every  student  01  finance."— The  Speaker,  Feb.  11. 

Orders  may  be  sent  to  the  Publisher  of  the  INVESTORS'  REVIEW. 


Cl)c  Inoestors'  Rcuieu) 


Edited  by  A.  J.  Wilson  and  Sons. 
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New  Series. 


PUBLISHER'S  NOTICES        ^[3^  Jrivcstots'  IRcvlcvo. 


CftC  Investors*  RCOieU)  "  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  tlie  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 


Six  Months  -  lis. 


Three  Months  ■  5s.  9d. 


One  Year  •  £1  Is. 

Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 
6Jcl.  Abroad,  Post  Fret. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  InvestOPs' 
Revieiar  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cises  for  bindinj;  the  Half- Yearly  Volumes  price  2s.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT   WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Dnvestrqent  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Reyievr  on  the  following  terms : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each ; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Crovm  per  query. 

Li^ts  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. : — lOs.  for  the  First  Three,  and  2s.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  2s.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  eviry  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


Our  Joint-Stock    Banks. 

The  publication  of  Mr.  Harry  VV.  Birks'  valuable 
tables  of  statistics  relating  to  the  London  joint-stock 
and  private  banks  for  the  half-year  or  year  ended 
December  31  last  or  thereby  gives  opportunity  to  survey 
their  position  and  to  testify  to  its  remarkable  strength. 
Altogether  there  are  ten  joint-stock  banks  of  magni- 
tude doing  business  with  head  offices  in  London  whose 
accounts  are  rendered  half-yearly  on  June  30  and 
December  31.  These  include  the  Irish  National  Bank, 
and  their  total  liabilities  on  deposit  and  current  account 
balances  at  the  end  of  last  year  were  over 
^£'24 1,688, 000.  They  also  had  a  contingent  liability  of 
;£;^i2,73i,ooo  on  acceptances  and  endorsements  of 
foreign  bills,  so  that  their  total  liabilities  to  the  public 
came  to  ;£r254, 419,000.  As  protection  for  this  formid- 
able debt  the  ten  banks  possessed  a  paid  up  capital  of 
;£'i8,638,ooo  and  reserve  funds  amounting  to 
;£^i 2,724,000,  the  reserves  being  68.27  per  cent,  of  the 
paid  up  capital  and  paid  up  capital  and  reserves 
together  equalling  nearly  13  per  cent,  of  the  total 
liability  to  depositors  of  all  kinds.  This  must  be  con- 
sidered a  strong  pyosition,  and  contrasts  somewhat  with 
that  of  the  twelve  joint-stock  and  private  banks,  also 
summarised  by  Mr.  Birks,  whose  accounts  are  either 
rendered  at  various  dates  or  only  once  a  year.  These 
include  such  formidable  institutions  as  Lloyds,  with  a 
liability  to  depositors,  Ike,  amounting  to  ;^56,2i2,ooo, 
and  the  National  Provincial,  which  owes  in  the  same 
way  ;£"50,fi93,ooo.  "  The  paid  up  capUal  and  reserves 
of  these  twelve  banks,  which  embrace  Child  and  Co., 
Cocks,  Biddulph  and  Co.,  Coutts  and  Co.,  Cox  and 
Co.,  Glyn,  Mills,  Currie,  and  Co.,  and  Charles  Hoare 
and  Co.,  amounted  to  little  more  than  10  per  cent,  of 
the  liability  on  deposits,  some  of  the  private  banks 
showing  no  reserves  whatever  ;  in  fact,  but  for  the 
reserves  of  Barclay's,  Lloyds,  and  the  National  Pro- 
vincial, the  exhibit  under  that  head  would  Ix;  decidedly 
meagre. 

How  do  the  banks  employ  all  their  money?  The 
aggregate  deposits  of  the  whole  22  banks  dealt  with 
were  at  the  latest  dates  given  by  them  ;^458,669,ooo, 
and  their  total  working  resources  of  all  descriptions 
reached  the  overwhelming  figure  of  ;£^533,2 12,000. 
Where  is  this  enormous  mass  of  credit  money  utilised? 
.An  average  of  nearly  15  per  cent,  of  their  liabilities  to 
depositors,  Sec,  is  held  by  the  banks  in  the  form  of 
cash  in  hand  and  at  the  Bank  of  England.  -Another 
15.76  per  cent,  is  lent  out  in  the  market  in  the  form  of 
cash  at  call  or  short  notice,  and  no  less  than  23.15  per 
cent,  is  invested.  We  should  like  to  see  the  figure 
more  fully  separated,  but  it  is  not  Mr.  Birks'  fault  that 
"  bills  discounted,  loans  and  other  securities  "  are  all 
classed  together,  for  most  of  the  banks  abstain  from 
showing  even  the  amount  of  bills  of  exchange  held  by 
them.  The  total  of  such  loans,  bills,  &c. ,  held  was 
;£," 1 57,466.000  for  the  ten  joint-stock  banks  that  pub- 
lish accounts  each  half-year,  and  the  total  for  the  whole 
22  banks  was  ;^2g  1,038, 000.  It  is  imj>ossible  to  bring 
home  to  the  mind  of  the  ordinary,  or  of  any,  reader 
the  strength  implied  in  such  figures  as  these,  the 
enormous  power  which  credit  institutions  able  to  ad- 
vance to  this  extent  can  command.  Wisely  used,  the 
money  enables  them  to  dominate  the  commerce  of  the 
world,  and  imwisely   used   it  might    hasten    the    im- 
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poverishment  of  the  nation— partly  through  the  infla- 
tion which  the  misuse  of  so  much  banking  credit  called 
money  would  produce,  not  only  in  stock  markets  but  in 
markets  for  all  kinds  of  exchangeable  commodities. 
The  vigilance  and  care  necessary  to  conduct  business 
on  such  an  unprecedented  scale  implies  almost  super- 
human ability,  and  we  have  no  doubt  whatever  that 
the  majority  of  these  banks  are  managed  with  a 
thoroughness  and  care  that  leaves  nothing  to  chance. 
But,  necessarily,  where  the  interests  involved  are  so 
varied  and  extensive  many  things  and  many  minds 
tend  to  become  the  slaves  of  routine. 

To   speak,    however,    with  perfect  confidence   on    a 
point  of  this  kind  requires  fuller  details  in  the  balance- 
sheets.      It  would  be  interesting,  for  instance,  to  have 
a  tabulated  statement  classifying  the  age  of  the  various 
loans   embraced    in    advances   upon  securities  or  con- 
tained  under  the  heading   "  cash   at    call    and    short 
notice."      How    many    seven-day    loans    have    been 
running      for      years,      varying,      perhaps,      a     little 
in    amount,      but     never     really     called    in — in     their 
entirety?        Every      now     and      again      the      market 
runs  short  of  means  just  as  it  is  doing  now  through 
the  absorption  of  the  current  wealth  of  the  nation  by 
the  Exchequer,  and  at  such  times  the  banks  are  com- 
pelled to  ask  their  customers  to  pay  oflf  some  greater 
or  less  portion  of  the  short  term  advances  accorded  to 
them.      On    these  occasions   securities   are   lifted  from 
the  banks  and   taken   to  the   Bank  of   England   to  be 
pledged  there  for  the  purpose  of  creating  credits  with 
which  to  repay  loans  called  in  by  the  ordinary  banker. 
This,   however,  is   merely  a   temporary  expedient  and 
the  moment  the  pressure  is  removed  the  securities  are 
brought  back  again,  the  Bank  of  England  being  paid 
off  with  the  renewed  old  advances,  and  everything  goes 
on  as  before.     If  it  is  so  with  monev  lent  at  call  and 
short    notice    how    much    more    must   it  be   so   with 
advances  on  securities  for  fixed  periods?     A  customer 
buys  ;^ioo,ooo  Consols  for  the   rise  and   pledges   the 
stock.      The   rise   does   not  come,    may   not   come   for 
years,  but  as  long  as  the  margin  between  market  prices 
and  the  percentage  thereof  the  speculator's  banker  will 
advance     is     kept     up     and     the     interest     on      the 
advance   paid    the   loan  goes    on.       Everything   is   all 
right  and   comfortable   until  something   occurs   which 
forces  liquidation  and  then  the  question  may  come  to 
be  "how  much  of  the  loss  the  customer  is  able  to  meet. 
The  extent  to  which  our  joint-stock  banks  are  behind 
the  modern  system  of  finance  is  another  point  on  which 
light  would  be  valuable  but  upon  which  it  is  impossible 
at  present  to  have  any  definite  ideas.     We  may  know 
in  a  general  way  that  some  of  the  banks  are  deeply 
committed  to  municipal  finance,  that  others  are  under 
more   or  less   serious   advances   to  joint-stock    under- 
takings,  advances  that  can  only  be  liquidated  by  the 
issue  of  fresh  capital,  or  debt,  to  the  general  public, 
and  there  are  instances,  as  in  the  case  of  the  Scotch 
whisky   trade,   where   an  entire  industry  may  be  said 
to  be  within  the  control  of  banks,  so  deenlv  committed 
to  it  that  they  can  neither  pull  out   nor  pause.      But 
there  are  no  definite  facts  upon  any  of  these  points  and 
we  feel  about  bank  balance-sheets  much  as  we  do  about 
railway  accounts— a  desire  for  more  information.     The 
•  great  banks  of  France  give  much  fuller  details  as  to 
the  various  classes  of  business  transacted  by  them  than 
ours  condescend  to  do,  and  we  shall  doubtless  have  to 
wait  for  a  banking  crisis  before  the  necessity  for  more 
detailed  accounts — as  a  safeguard  to  the  banker  him- 
self as  well  as  a  protection  to  the  market  and  to  share- 
holders— is  impressed  upon  managers. 

One  more  point  on  which  we  are  always  covetous  for 
light  is  the  extent  to  which  the  total  of  cash  in  hand 
and  at  the  Bank  of  England  may  be  represented  by 
accumulations  of  gold  in  the  vaults  of  each  individual 
bank.  This  touches  the  weakest  point  of  our  un- 
matched, and,  when  all  is  said,  unmatchable,  banking 
system.  All  hinges,  or  has  hinged  in  the  past,  upon 
the  reserve  in  the  Bank  of  England,  a  composite  item 
by  no  means  entirely  gold.  In  recent  years,  however, 
some  of  our  joint-stock  banks  have  begun  to  form  what 


may  be  called  secondary  reserves  and  to  store  up  a 
certain  amount  of  gold  in  their  own  vaults.  Do  they 
all  follow  this  excellent  system  and  are  they  continuing 
to  add  to  these  separate  accumulations  so  as  to  be  in 
-1  position  to  meet  any  passing  flurry  without  imme- 
diately drawing  sovereigns  from  the  Bank  of  England  ? 
Their  safety  may  depend  upon  prudent  forethought  and 
thrift  in  this  direction.  How  far  has  the  accumulation 
of  these  private  reserves  already  gone?  We  do  not 
know  ;  nothing  is  known  except,  again,  in  a  general 
and  vague  fashion.  From  changes,  however,  which 
recent  years  have  brought  aljout  in  our  banks,  changes 
by  which  enormous  corporations  have  been  created 
with  direct  liabilities  practically  payable  at  call  over 
the  counter  aggregating  nearly  ;^46o,ooo,oc)o,  and 
ranging  from  the  ;^56, 2 12,000  held  by  Lloyds  Bank 
to  the  p^3, 500, 000  or  so  confided  to  Martin's  Bank,  we 
draw  the  inference  that  it  has  become  an  imperative 
necessity  for  our  joint-stock  banks  to  guard  them- 
selves against  the  effects  of  a  sudden  outburst  of  terror 
amongst  their  customers.  Their  long  immunity  from 
any  such  exf>erience  must  not  lull  them  to  sleep  or 
cause  them  to  regard  the  danger  as  non-existent,  for  it 
is  of  the  nature  of  mob  panics  to  develop  like  cyclones, 
almost  without  a  moment's  warning. 


The  World's  Gold  Production  in  1904. 

As  usual,  the  New  York  Commercial  Chronicle  is  to 
the  fore  with  a  summary  of  the  statistics  relating  to  this 
most  imf)ortant  branch  of  the  world's  mining  industry. 
.According  to  these  the  total  value  of  the  gold  mined 
and  brought  to  market  last  year  was  ;^7i,898,7i3,  the 
aggregate  weight  being  16,926,106  ozs.  Of  this  total 
Australasia  produced  4,185,021  ozs.,  Africa  4,163,541 
ozs.,  the  United  States  4,090,169  ozs.,  Russia 
I, ego, 000  ozs.,  Canada  822,375  ozs.,  and  Mexico 
525,000  ozs.  There  is  a  decrease  compared  with  1903 
in  the  production  of  .Australasia,  Canada  and  Russia, 
but  a  large  increase  in  the  African  and  a  moderate  in- 
crease in  the  United  States  output.  In  the  current 
year  the  probability  is  that  the  yield  will  be  greater  still, 
and  when  we  note  the  fact  that  in  the  three  years  ended 
with  December  31  the  world's  supply  of  gold  was 
augmented  by  a  total  of  nearly  ;(^20o,ooo,ooo — say 
;^ig7,ooo,ooo — the  question  what  becomes  of  all  this 
metal  grows  exceedingly  interesting.  Where  does  it 
go,  all  this  gold?  .As  recently  as  1882  the  total  output 
of  the  gold  mines  of  the  world  was  only  worth  about 
;^20,50o,ooo,  and  in  1894  it  only  came  to  ;^36,766,ooo, 
or  not  much  more  than  half  the  output  of  the  past 
year  alone.  Does  the  world  want  all  this  gold,  and  is 
the  furnishine  of  it  doing  mankind  as  a  whole  good? 
The  Chronicle,  of  course,  thinks  so,  but  a  good  many 
people  who  are  not  interested  in  gold-mining  may  have 
doubts. 

"  In  the  Almighty's  world  right  always  will  pre- 
vail ;  it  is,  too,  a  cumulative  force  when  held  in  re- 
straint ;  statutes  may  hinder  its  free  action  for  a  time, 
but  it  will  not  obey  statutes."  What  particular  mean- 
ing this  has,  or  the  whole  paragraph  of  which  it  is  the 
first  sentences,  we  do  not  profess  to  know  ;  but  we  are 
not  quite  sure  that  gold  is  a  commodity  in  which  the 
.Almighty  takes  any  special  interest,  or  that  the  gold 
standard  is  a  thing  in  any  sense  divine.  And  this,  at 
least,  seems  plain — that  the  mass  of  mankind  is  not 
benefited  by  any  phenomenal  or  extraordinary  increase 
in  the  supply  of  this  metal.  The  more  common  it  gets 
the  more,  from  some  points  of  view,  poverty  may,  and 
we  believe  docs,  increase  amongst  the  great  bulk  of 
mankind.  Gold  is  doubtless  all  potent  in  various  direc- 
tions. Where  it  is  in  large  supply  it  increases  the  com- 
mand of  the  few  over  the  labour  of  the  many,  it 
nourishes  aftd  stimulates  enterprises  calculated  to  in- 
crease first  of  all  the  hold  of  its  possessors  over  the 
products  of  human  labour  ;  but  it  does  not  follow  that 
the  labourers  themselves  are  benefited.  Not  unusually 
the  reverse  may  be  the  case,  for  nothing  can  be  truer 
than  that  a  large  increase  in  the  supply  of  gold  tends 
to  heighten  prices  of  all  other  commodities  measured  ii> 
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gold.  Assuming  gold  to  be  the  universal  "  standard 
of  value  "  and  measure  of  exchange  amongst  the 
nations  of  the  earth,  an  excess  in  its  supply  over  and 
above  what  may  be  required  to  sustain  a  free  or  unem- 
barrassed exchange  of  other  commodities  lowers  its 
value  as  against  these  commodities,  or,  in  other  words, 
increases  their  gold  price.  Everything  becomes  dearer 
measured  in  gold  because  gold  itself  is  cheaper,  has 
become  more  common.  The  dearness,  the  higher 
prices,  however,  of  other  commodities,  benefit  only  the 
.few,  the  comparatively  limited  number  who  possess 
this  additional  gold  ;  and  it  may  oppress  the  many 
-wihose  wages  do  not  rise  in  proportion  to  the  cost  of 
^the -commodities  they  consume.  It  has  always  been  so. 
:.Spai'n,  to  take  a  comparatively  modern  instance,  may 
■•be  said  to  have  been  ruined  by  the  riches  in  gold  and 
silver  extracted  by  her  adventurers  in  America  and 
absorbed  by  her  Government,  the  monopolising  State. 
The  more  precious  metals  rolled  into  the  country 
,the  more  its  miseries  increased,  and  for  centuries  itS 
population  as  a  whole  has  been  one  of  the  poorest  in 
•.the  world. 

An  excessive  supply  of  gold  is  also  the  source  of 
other  dangers.  It  seems  to  stir  up  in  those  who  get 
hold  of  it  the  lust  of  conquest,  the  passion  of  mastery, 
/dominance,  and  there  has  never  been  a  great  "  find  " 
of  this  metal  unaccompanied  by  outbursts  of  brutal 
human  passions.  The  lust  to  slay,  as  well  as  the  lust 
to  monopolise  power  in  all  directions  appears  to  be 
kindled  in  the  minds  of  its  possessors  by  any  excess  in 
the  supply  of  this  metal.  The  South  African  gold  has 
.already  brought  us  our  heritage  of  war's  miseries,  and 
without  the  great  increase  in  the  world's  gold  supply 
during  the  last  ten  years  it  is  more  than  doubtful 
whether  Russia  and  Japan  would  have  been  in  a 
position  to  fly  at  each  other's  throats,  and  murder 
their  hundreds  of  thousands  as  they  have  done  this 
twelvemonth   back. 

But  there  is  still  another  aspect  which  this  outpour- 
ing of  the  yellow  rnctal  presents  towards  mankind  in 
general.  Could  we  imagine  a  great  people  enjoying  in 
common  the  benefits  arising  from  a  large  and  constant 
supply  of  gold,  it  is  conceivable  that  the  wealth  thus 
•created  might  stimulate  industry  in  all  directions  and 
enable  the  population  to  lift  itself  as  a  whole  above 
its  old  standards  of  civilisation,  and  to  enter  upon  a 
career  of  universal  and  diffused  prosperity,  unexampled 
hitherto  in  the  history  of  mankind.  Unfortunately, 
nothing  of  this  description  has  ever  happened,  because 
the  gold,  when  found,  is  invariably  grabbed  by  the  few, 
and  its  use  in  their  hands  is  nearly  always  hurtful  to 
the  real  progress  of  any  community.  It  has  been  so 
in  Australasia,  it  is  so  in  the  United  States  and  in 
South  Africa  to-day.  Thanks  to  the  enormous  sup- 
plies of  gold  now  coming  forward,  the  favoured  few 
are  able  to  manipulate  capital  under  all  guises  after  a 
fashion  which  has  the  effect  of  increasing  the  subjection 
of  the  bulk  of  the  people  to  themselves  as  a  coterie  of 
powerful  "  financiers  " — accapareurs  of  the  fruits  of 
human  labour  and  inventive  ingenuity.  Hence  we 
see  steady  and  appallingly  rapid  progress  made  in  the 
subjugation  of  civilised  communities  everywhere  to  the 
overmastering,  imperious  claims  not  only  of  leaders  of 
industry,  acting  more  and  more  in  combination,  but  to 
the  comparatively  small  knot  of  usurers  who  live  by 
the  interest  secured  through  mortgages  often  dis- 
honestly imposed  upon  the  labour  of  the  great  majority. 
We  see  unexampled  and  feverish  activity  in  the  mani- 
pulation and  multiplication  of  paper  securities,  all  de- 
pendent for  their  permanent  value  on  human  effort  and 
an  apparently  unbounded  capacity  to  enhance  the  prices 
of  such,  no  matter  what  the  real  condition  of  the  people 
may  be  who  carry  the  burden  they  impose  or  what 
dangers  may  lie  ahead.  The  mo.st  striking  present 
illustration  of  this  power — a  power  having  its  root 
unquestionably  in  the  bountiful  supply  of  gold — is, 
perhaps,  to  be  found  in  the  maintenance  of  the  prices 
of  Russian  securities  upon  the  French  market.  Had  it 
not  been  possible  for  France  to  command  practically 
Minlimited  supplies  of  gold  to  sustain  the  Paris  Bourse, 


there  must  have  been  a  wealth-destroying  shrinkage  in 
the  price  of  these  Russian  securities  during  the  past 
six  months,  and  even  with  this  gold  the  strain  has  been 
so  severe  that  Germany  had  to  be  summoned  to  assist. 
At  home  here  we  behold  the  same  influence  at  work, 
(iold  is  stimulating  a  rise  in  markets,  as  it  is  called,  and 
even  Consols  have  taken  to  going  up  in  price  in  spite 
of  Clovernment  extravagance,  an  enormous  floating 
debt,  a  Post  OflRce  Savings  Bank  deficit  and  everything 
else.  To  a  large  extent  the  possession  of  unusual  and 
excessive  quantities  of  gold  is  in  these  and  other  direc- 
tions almost  purely  mischievous,  hurtful  to  the  com- 
munity, destructive  of  wealth  rather  than  creative.  In 
other  words,  we  are  not  as  a  people  richer  because  of 
this  gold,  but,  on  the  contrary,  poorer,  and  the  longer 
the  excessive  supply  continues  the  more  will  the  real 
sources  of  the  nation's  strength  tend  to  become  under- 
mined. That  seems  a  strong  statement,  but  think  it 
over  and  you  will  find  that  it  is  true.  The  mere  passion 
to  gamble,  nurtured  and  stimulated  by  the  discovery 
and  extraction  of  deposits  of  gold,  is  capable  of  ruining 
tens  of  thousands  more  than  it  can  ever  enrich. 


Economic  and  Financial  Notes 
and  Correspondence. 


Is  IT  Peace  ? 

We  fear  not  yet.  The  Stock  markets  have  run  away 
with  the  idea  that  Russia  and  Japan  are  about  to  come 
to  an  agreement,  and  outlines  of  the  terms  Japan  is 
willing  to  offer,  as  also  of  the  terms  Russia  is  prepared 
to  accept,  have  been  circulated  by  the  Press.  They  may 
point  to  some  extent  in  the  direction  of  coming  events, 
but  are  plainly  quite  unsubstantial,  as  well  as  premature, 
and  we  do  not  think  peace  is  to  be  immediately  looked 
for  unless  the  internal  condition  of  Russia  terrifies  the 
bureaucracy,  or  the  Grand  Ducal  clique  which  governs 
the  Tsar,  to  an  extent  that  makes  them  eager  to  accept 
any  terms  in  order  to  get  out  of  the  abyss  into  which 
they  are  plunging  headlong.  That  is  our  only  founda- 
tion of  hope,  except  another  and  crushing  defeat  of  the 
Russian  armies  in  Manchuria.  Whether  this  defeat  is 
near  or  not,  there  is  no  means  of  guessing.  Reports, 
however,  have  appeared  to  the  effect  that  the  Japanese 
are  working  their  way  in  between  Mukden  and  Harbin 
so  as  to  cut  Kuropatkin's  communications  with  his  base. 
Should  the  report  prove  true,  should  the  cutting  be 
effectively  done — and  there  is  nothing  improbable  in  it — 
the  end  might  come  suddenly  through  a  complete  dis- 
organisation of  the  Russian  forces  and  a  hasty 
flight  to  escape  annihilation.  Assuming,  however, 
that  insurrection,  revolts  of  all  kind,  continue  merely 
to  simmer  in  Russia,  to  express  chaotically  and  in 
a  headless  way  the  discontent  of  a  population  becoming 
increasingly  hungry,  and  that  Kuropatkin  is  able  to 
maintain  himself  before  Mukden  until  driven  out  either 
through  frontal  attacks  by  the  Japanese,  or  by  success- 
ful turning  movements,  then  terms  of  peace  may  not 
come  to  be  so  much  as  discussed  between  the  belligerents 
for  another  three  months.  No  one  could  regret  a  pro- 
spect like  this  more  than  we  do,  but  it  is  well  to  take  the 
gloomiest  possibilities  into  consideration,  esjjecially  when 
contemplating  a  flutter  on  the  Stock  Exchange.  There 
the  play  has  been  too  previous  altogether,  unless  the 
world-guiding  masters  of  finance  have  said  to  the  com- 
batants. "  No  more  loans  from  us  until  peace  is  con- 
cluded." They  could  end  the  war  forthwith  by  taking 
up  that  position  ;  but  they  won't.  At  a  price  both  * 
Russia  and  Japan  will  be  able  to  borrow  more,  and  the 
very  terror  into  which  the  murder  of  Grand  Duke 
Sergius  has  thrown  the  Russian  court  may  make  it 
eager  to  go  on  at  any  cost  lest  the  calling  home  of  a  dis- 
contented, ill-led,  and  ill-found  army  should  end  Tsar- 
dom  and  bureaucracy  at  one  swoop  instead  of  propping 
them  up.  From  that  point  of  view  it  might  be,  in  the 
minds  of  the  Grand  Dukes,  better  to  go  on  until  the 
army  in  Manchuria  had  aU  wasted  away  than  to  allow 
it  to  return  and  become  centres  of  rebellion  all  over  the 
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Empire.  And  the  money-lenders  must  go  on  lending, 
whether  willing  or  not,  for  fear  their  abrupt  cessation 
might  destroy  Russian  credit  altogether  for  generations. 
It  is  a  rueful  problem  and  prospect,  however  approached, 
and  peace  is  hardly  in  sight  yet,  we  fear. 

Chi.nese   Labour  in   South   Africa. 

That  eminent  man  Lord  Harris,  presiding  over  the 
ineetingf  of  the  South  African  Gold  Trust  Company's 
shareholders,  announced  that  the  Chinaman  had  come 
to  the  Rand  to  stay  as  long  as  the  Rand  lasted.  In 
himself  Lord  Harris  is  not  a  great  man,  but  he  has 
had  greatness  thrust  upon  him  as  spokesman  for  the 
Rand  cosmopolites,  our  masters,  and  therefore  we 
regard  his  utterances  on  this  subject  as  of  greater  im- 
portance than  those  even  of  Mr.  Alfred  Lyttelton,  a 
mere  Colonial  Secretary.  Tliat  gtintleman,  by  the 
way,  got  a  very  severe  handling  on  Friday  last  by  Dr. 
Macnamara,  Air.  Herbert  Samuel,  and  others  in  the 
House  of  Commons.  He  was  convicted,  as  a  mouth- 
piece merely,  of  having  broken  many  pledges  given 
with  regard  to  the  Chinese.  But  what  could  the  poor 
man  do?  He  dared  not  speak  as  he  would  on  this 
subject,  for  his  real  employers,"  the  Kaffir  bosses,  as  wc 
see  from  Lord  Harris's  pose  as  dictator,  tell  him  that 
Chinamen  must  be  allowed  to  enter  the  Transvaal, 
though  Hell  ensue,  and  he  has  to  obey.  That  they  are 
l)rought  there  under  conditions,  from  a  moral  point  of 
view,  inexpressibly  revolting  and  abominable  is  no 
affair  Of  his.  He  is  not  shocked  by  these  conditions, 
inclines  rather  to  mock  at  the  idea  of  a  Chinaman 
coming  all  the  way  to  the  Rand  dragging  his  wife  and 
family  with  him.  His  classical  training  at  our  seats  of 
classic  lore,  would  naturally  prevent  him  from  being 
shocked  by  any  such  a  revolting  spectacle,  revolting 
to  other  and  less  Greek-sodden  minds.  Nevertheless, 
the  moral  pestilence  thus  brought  into  South  .Africa, 
and  kept  there,  will  bring  its  punishment  not  merely 
or  specially  to  the  wretched  Chinese,  but  to  the  boss- 
ridden  empire  and  its  upholders.  We  have  our  tariff 
reformers,  with  Joseph  Chamberlain  at  their  head, 
prating  around  about  the  "  unity  "  of  this  Empire,  the 
necessity  for  all  branches  of  it,  barring  India,  to  bind 
themselves  together,  and  here  in  South  Africa  a  state 
of  affairs  has  been  established  by  a  band  of  aliens  in 
no  sense  British  which  revolts  every  white  dependency 
or  State  the  Empire  embraces.  There  is  no  con- 
sistency, therefore,  in  the  attitude  of  these  sham  Im- 
perialists towards  the  self-governing  settlements  and 
towards  this  Rand  with  its  moral  leprosy  and  loath- 
some exhibition  of  Phoenician  contempt  for  human  pro- 
gress. But  what  would  you?  The  gold  must  be  won 
so  that  Kaffir  shares  may  rise  in  price  on  the  market, 
and  the  multitude  of  the  Government's  supporters, 
together  with  a  large  profKjrtion  of  those  on  the  Liberal 
side,  be  enabled  to  get  out,  if  not  at  a  profit,  at  least 
with  no  loss.  That  is  the  secret  of  the  miserable  vote 
given  last  Friday  night  showing  a  majority  of  61  for 
Sodom.  That  is  the  plain  English  of  its  meaning,  and 
when  we  see  a  display  of  this  kind  we  really  become 
reconciled  to  the  determination  of  Mr.  Balfour  and  his 
colleagues  to  stick  to  office  come  what  may.  Why 
should  they  not  stick?  Only  a  miserable  minority 
honestly  and  sincerely  wants  to  turn  them  out.  The 
Kaffir  Circus  might  have  a  panic  if  Balfour  went. 
Therefore  play  with  words,  shut  the  eyes  to  the  mis- 
chief done,  utter  phrases  that  have  no  meaning  and 
no  sincerity,  and  let  them  hang  on. 

Telegraph  Construction  and  Maintenance. 

Bitter  have  been  the  complaints  in  recent  times  of 
the  severity  of  comj>etition  in  the  class  of  business 
carried  on  by  this  powerful  undertaking,  and  the  sub- 
joined comparative  statement  is  eloquent  of  the  trials 
and  troubles  which  have  beset  the  cable  manufactur- 
ing and  allied  trades  during  the  past  year.  Not  since 
1895  have  the  profits  been  down  to  the  figures  returned 
for  the  twelve  months  to  December  31  last,  and  but  for 
the  cautious  and  business-like  policy  of  the  directors 


in  more  prosperous  times  the  position  of  the  share- 
holders just  now  would  not  be  an  enviable  one. 
Happily,  however,  the  board  always  resisted  the 
temptation  to  flash  big  dividends  alx)ut  at  the  expense 
of  the  true  interests  of  the  business,  and  the  reward 
now  cx>mes  in  the  shareholders  being  able  to  receive 
a  larger  sum  in  dividend  than  was  actually  earned  with 
the  knowledge  that  the  financial  position  has  not  been 
in  the  slightest  degree  impaired.  In  their  report  the 
directors  make  no  direct  mention  of  the  acuteness  of 
competition  but  say  that  although  various  lengths  of 
cable  have  been  manufactured  and  sundry  cable  re- 
pairing operations  have  been  carried  out,  the  work 
generally  was  not  on  so  extensive  a  scale  as  during  the 
past  few  years.  That  does  not  mean,  we  imagine,  that 
fewer  contracts  were  offering,  but  rather  that  the  cut- 
throat policy  adopted  by  at  least  one  great  undertaking 
led  to  a  transfer  of  business,  with  disastrous  results 
probably  to  those  who  took  it.  The  high-water  mark 
of  prosperity  of  recent  years  was  reached  by  this  com- 
pany in  1901,  and  the  set-back  was  not  alarming  up  to 
tlie  end  of  1903,  but  for  1904  the  shrinkage  in  revenue 
was  very  serious  indeed  and  the  dividend  must  go 
back  to  the  level  of  1899.  Including  transfer  fees,  the 
net  profit  was  no  more  than  ;^50,826,  or  ;^64,79!  less 
than  in  the  previous  twelve  months,  and  ;^8i,870 
l>er>eath  the  figures  of  the  best  year,  1901,  and  even 
though  the  directors  this  time  take  only  ;^!^2,ooo  in 
fees  the  decline  in  the  actual  net  balance  against  1903 
is  almost  ;^6o,ooo.  The  15  jjer  cent,  dividend  which 
the  board  propose,  being  a  decline  of  5  |>er  cent., 
absorbs  ^fuj.ZT^o,  and  the  credit  from  previous  account 
is  drawn  upon  to  the  extent  of  ;£r  18,404  to  make  up 
the  deficiency,  the  sum  carried  out  being  ^^102, 080 
against  ;^i  20,484  brought  in.  The  course  taken 
appears  quite  justifiable  in  view  of  the  fact  that  year 
by  year  the  free  credit  has  been  steadily  built  up  until 
at  the  end  of  1903  it  stood  at  _;^i  20,484  compared  with 
;£"38,205  in  1899  to  go  back  only  a  little  while. 

1901.  1902.  1903.  1904. 

Trading  profit   and   transfer         £  £             £  £ 

fees  ..         ..         ..         ..     132,696  126,406  115,617  50,826 

Directors'  remuneration     ..        7,000  7,000        6,879  2,000 

Net  balance 125,696    119,406    108,738      48,826 

Brought  forward       ..         ..      75.564      91,620    101,386    120,484 

Total  available         ..         ..  201,260  211,026  210,124  169,310 

Dividend        89,640  89,640      89,640      67,230 

Pension  fund . .         . .         . .  20,000  20,000         —             — 

Carried  forward        ..         ..  91,620  101,386  120,484  102,08a 

Our  satisfaction,  however,  at  the  apparent  stability 
of  the  company  would  be  much  keener  if  the  directors 
afforded  us  an  opportunity  of  studying  the  actual  posi- 
tion. L'nfortunately,  the  balance-sheet  is  a  terribly 
meagre  document,  and  in  times  like  the  present  tht 
absence  of  specific  details  becomes  rather  an  impwrtan*: 
matter.  Debts  owing  by  the  company  and  reserves 
for  insurance  and  contingencies,  ;^i,056,740,  is  much 
the  largest  item  on  the  debit  side  and  ought  to  be 
given  in  much  greater  detail.  Has  the  company  an 
abnormal  amount  of  floating  indebtedness  or  do  re- 
serves form  the  greater  part  of  this  figure?  Compared 
with  the  previous  year  the  item  is  nearly  ;^  100,000 
lower,  and  on  the  other  side  sundry  securities — another 
unsatisfactory  kind  of  entry — show  a  fall  of  ;^99,034. 
Sundry  debtors  have  gone  down  ;^20 1,451  to 
;^329,682,  while  the  premises,  machinery,  plant, 
stores,  materials,  &-c. ,  now  stand  at  ;^483,369,  a  rise 
of  no  less  than  ;^98,682,  due  presumably  to  the  fact 
that  "  advantage  was  taken  of  the  slackness  of  work 
to  rebuild  a  [X>rtion  of  the  factory  at  Greenwich  and  to 
introduce  improvements  there  which  will  add  to  the 
efficiency  of  the  works."  Payments,  too,  were  no 
doubt  made  on  account  of  a  new  steamer  launched  on 
the  Tyne  on  November  22.  Cash  balances  have  been 
reduced  ;£^20,777  to  ;^93,io6,  while  the  disclosed  re- 
serve fund  remains  at  £s'^''^?i7-  What  has  become 
of  the  [jcnsion  fund  ;^*>7,o85?  Now  included  in  the 
debts  owing,  we  suppose,  meaning  that  the  drop  in  that 
item  for  the  past  year  was  much  larger  than  the 
amount  alreadv  stated. 
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National  Telephone  Company. 
Speculation  in   this  company's   stocks   may   be   ex- 
pected to  die  down  now  that  the  terms  of  the  purchase 
agreement  with  the  Post  Office  are  known,  and  there 
is,  in  market  parlance,  nothing-  else  to  go  for.      So  far 
as  one  can  .judge     the  likelihood   of   any   increase   in 
dividend  during  the  few  years  that  the  company  is  to 
be  allowed   to   remain   in   possession   is   somewhat   re- 
mote, as  the  directors  will  no  doubt  concentrate  ever 
increasing  attention  upon  the  reserve  fund  question,  in 
order   to   render  the   repayment   of  capital   in    full   as 
secure  as  possible.      We  were  asked  the  other  day  how 
the  preference  shares  would  be  likely  to  fare  when  the 
time   for  dissolution   arrives,    and   expres.scd   the  view 
that     in    all     probability    something    above   par   value 
\yould  be  forthcoming  in  view  of  the  rights  possessed 
after  the  payment  of  6  per  cent,  dividends  upon  the  old 
ordinary  capital.      Everything  depends,  however,  upwn 
the  size  of  the  reserve  at  the  expiration  of  the  licence, 
and  the  directors  will  be  serving  the  best  interests  of 
all  concerned  if  they  make  the  building  up  of  this  fund 
a  first  consideration.      With  the  addition  of  ;^i  15,000 
from  the  last  six  months'  revenue  the  total  savings  are 
raised  to  ;^i,6i8,4io,   and  we  think  it  reasonable  to 
assume  that  during  the  remaining  six  years  the  com- 
pany will  put  by  an  average  of  ;^'25o,ooo  per  annum. 
Therefore,  taking  credit  also  for  interest  on  the  fund, 
the  reserve  at  the  end  of  191 1  will  probably  be  in  the 
neighix>urhood  of  ;^3, 500,000,  a  sum  that  should  more 
than  provide  for  depreciation  of  plant  and  that  gone 
out    of   use.      In   other   words,    bearing    in    mind    the 
known  generosity  of  arbitrators  and  assessors  in  deals 
of  the  kind,   the   Post  Office  will  doubtless  be  called 
upon  to  pay  a  larger  sum.  than  the  actual  capital  of 
the  company  outstanding.      In  the  half-year  to  Decem- 
ber 31   business  showed  further  great  expansion,   and 
the    income    of    ;^.'i,o33,7o6    showed    an    increase    of 
^£.92,446  compared   with   the  corresponding   period    of 
1903.      Working  expenses  rose  ^64,351  to  ;£;59i,626, 
and  the  net  result,   after  deducting  Post  Office  royal- 
tics    amounting    to    ;^95,i95,  is    a    profit    balance    of 
;^.H^'.875,   or  a  gain    of    ;^"i9,i36.      Rentals    carried 
forward   for  unexpired     terms    of    running    contracts 
amount  to  ^^889,578  compared  with  ^£^827, 164  at  the 
end  of  the  previous  year,  being  an  increase  of  ;^62,4i4, 
foreshadowing  a  further  large  advance  in  income  for 
the   current   year.      Indeed,    we   are   assured    that    the 
only    limit   to   expansion    is   the   company's  ability    to 
handle      the     business      offered.       Including      ;^9,370 
brought    forward,    and    after    setting    aside    debenture 
interest  and  interest  on  reserve  fund,  the  net  revenue" 
cornes   out   at   ;£7274,o58,    which    meets   all   preference 
dividends,  and  pays  6  per  cent,  per  annum  on  the  pre- 
ferred,   and   5    per  cent,    per  annum   on    the   deferred 
stocks,  the  same  as  before,  with  ;£ri  15,000  to  reserve 
and      ;^io,04i      carried      forward.        Some      ultra-en- 
thusiastic    Stock     Exchange     "  bulls  "     professed     to 
think  that   the   deferred   dividend   would   be   raised   to 
6  per  cent,  per  annum,  but,  as  we  have  shown,  there 
is  little  probability  of  the  present  rate  being  exceeded. 
During  the  period   under  review  a   sum   of  ;^402,ioi 
was   laid    out   on   capital    account    in    the   erection    of 
18,625  additional  exchange  and  private  stations,   and 
in    the   construction    of   underground    works.     Capital 
account  is  now  overspent  to  the  extent  of  £1,76'^, i2j, 
money   provided   by   the   reserve   fund,    and   the   huge 
rentals  received  in  advance  and  carried  forward.      Sun- 
dry creditors  arc  heavy  at  ^^530, 154,  but  the  companv 
IS  so  well  in  funds  that  no  less  than  ^^4-;  1,000  has  been 
loaned  against  securities.     A  monopolv  in  this  countn,- 
is,  indeed,  worth  having. 

London  United  Tramways  (1901). 
This  undertaking  is  undoubtedly  playing  an  impor- 
tant part  in  the  solution  of  the  suburban  trafific  problem, 
but  we  fear  it  is  in  some  danger  of  outgrowing  its 
strength.  The  desire  to  "  show  what  we  can  do  in  the 
dividend  line  "  almost  before  there  was  justification  For 
beginning  distributions  at  all,  let  alone  big  ones,  has  been 
the  cause  of  many  a  company's  undoing,  and  if  this  one 


is  to  reap  full  advantage  from  the  splendid  business  it 
undoubtedly  possesses  the  policy  of  the  directors,  headed 
by  the  great  Mr.  Charles  Yerkes,  must  be  modelled  on 
lines  very  different  from  those  hitherto  pursued.  When 
dealing  with  the  company's  affairs  a  year  ago  we  com- 
plained of  the  board's  action  in  not  only  continuing  the 
neglect  of  reserves,  but  actually  appropriating  premiums 
received  on  debenture  stock  issued  in  order  to  maintain 
the  dividend  at  8  percent,  on  the  ordinary  shares.  This 
was  done  v/ith  the  full  knowledge  that,  in  consequence 
of  free  capital  spending,  the  year  then  current  would 
bring  enormously  increased  charges  for  debenture 
interest  and  preference  dividend,  charges  far  in  advance 
of  what  revenue  could  be  expected  to  provide.  Road 
improvements  and  widenings  on  various  parts  of  the 
company's  system  swallowed  up  the  money.  No  doubt 
the  policy  of  doing  this  work  now  instead  of  deferring 
it  till  later  on  when  the  outlay  involved  might  be  con- 
siderably heavier  is  good  enough,  but  while  such  enor- 
mous expenditure  is  going  on  all  the  efforts  of  the  board 
should  be  devoted  to  consolidating  and  strengthening 
the  financial  position  instead  of  to  weakening  it  by 
dividing  every  available  penny  as  if  merely  to  cause 
share  prices  to  flare  up  on  the  Stock  Exchange.  As  it 
is  the  ordinary  dividend  for  the  past  year  has  to  come 
down  to  6  per  cent,  in  consequence  of  a  rise  in  the 
debenture  and  preference  charges  from  ;^58,826  to 
^82,497,  and  it  is  not  too  much  to  say  that  if  the  best 
interests  of  the  company  were  served  no  ordinary 
share  dividend  at  all  would  be  distributed.  For  the 
first  time,  and  with  the -aid  of  ;^3,750  received  as 
premiums  on  preference  shares,  the  directors  see 
fit  to  set  aside  ^'5,000  to  a  reserve  fund,  this 
being  the  only  accumulation  against  a  capital  out- 
lay of  no  less  than  ^2,905,095.  How  much  better  to 
have  paid  a  steady  4  per  cent,  ordinary  dividend  all 
through  and  built  up  a  good  reserve,  such  an  essential 
thing  for  an  enterprise  of  this  kind.  The  meanest 
tramway  company  in  the  kingdom  scarcely  ever  neglects 
this  all-important  matter.  Do  the  directors  forget  that 
in  the  current  year  the  debenture  interest  and  preference 
dividend  will  absorb  still  another  ^■20,000  or  ^102,500 
in  all — we  presume  capital  will  not  be  charged  with  any 
debenture  interest  for  1905  as  it  was  last  12  months— 
and  that  a  little  misfortune  might  almost  place  these 
payments  in  jeopardy  ?  And  do  the  concessions  run  for 
all  time  that  no  provision  nesd  be  made  against  their 
expiry  ? 

In  the  1 2  months  to  December  3 1  the  company  increased 
its  passengers  by  2,833,254,  to  48,126,727,  meaning  a 
rise  in  gross  receipts  of  ;^i 5,994  to  ;^296,236,  while 
working  expenses  fell  £"203  to  /"i  76, 188,  traction  outlay 
being  /■23,i99,  traffic  expenditure  ^100,277,  general 
charges  £18,221,  and  maintenance  and  renewals 
£■34,492.  Net  profit  is  ^120,047  to  which  are  added 
^787  brought  forward  and  ^3,750  premiums  on  shares, 
making  ^124,584.  That  provides  debenture  interest- 
less  ;^i  0,449  charged  to  properties  and  works  account — 
preference  dividend,  and  6  per  cent,  on  the  ordinary 
shares,  with  ^5,000  to  reserve  and  ^564  carried  forward. 
Capital  raised  is  now  slightly  in  excess  of  expenditure, 
so  that  the  company  is  not  quite  so  impoverished  as  it 
was  a  year  ago,  although  borrowing  must  again  be  in- 
dulged in  for  dividend  purposes.  Preparations  are  in 
progress  for  the  construction  of  the  authorised  tram- 
ways in  Kingston,  Surbiton,  The  Maidens  and  Wimble- 
don, and  between  Brentford  and  Hanwelf.  These 
Surrey  lines  will  link  up  important  centres  of  population, 
and  will  connect  with  the  L.C.C.  tramway  system  at 
Tooting,  and  over  Kingston  Bridge  wth  the  company's 
lines  ill  Middlesex  and  London.  This  information  dis- 
poses of  the  rumours  that  the  company  would  abandon 
its  powers  for  these  extensions  in  favour  of  running  a 
system  of  motor  buses. 

International  Bank  of  London. 

Until  the  holding  of  the  ordinary  general  meeting  of 
this  bank  yesterday  afternoon  few  people  seemed  to  be 
aware  that  the  directors  had  issued  a  statement  and 
balance-sheet  giving  some  idea  of  the  position  as  at 
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December  31  last.  The  board  did  not  court  publicity 
in  the  ordinary  way  by  sending  these  documents  to  the 
Press,  and  they  only  came  into  our  possession  through 
the  courtesy  of  a  shareholder.  It  may  be  recalled  that 
in  July  last  the  directors  created  a  mild  sensation  by 
making  known  the  fact  that  the  managing  director  had 
heavily  committed  the  bank  over  certain  transactions  with 
a  concern  known  as  the  North  German  Pitwood  Com- 
pany, the  position  being  serious  enough  to  call  for  the 
formation  of  a  guarantee  fund  of  ;^275,ooo  towards  which 
the  board  personally  contributed  a  very  large  amount. 
This  was  done  in  order  that  the  business  of  the  bank 
might  be  continued  but  it  is  to  be  feared  that  matters 
have  turned  out  rather  worse  than  anticipated  as  the 
conclusion  has  been  come  to  that  the  best  course 
now  to  be  adopted  is  to  put  the  afl'air  into  voluntary 
liquidation.  Not  that  the  position  is  altogether  bad 
as  practically  all  the  acceptances,  some  of  which 
extended  into  the  current  month,  were  met  by  the 
drawers  as  they  became  due,  proving  that  within  certain 
limits  the  business  was  conducted  with  care.  For  that 
reason  very  strong  objection  has  been  taken  by  certain 
shareholders  to  the  suggested  course,  they  thinking  that 
some  better  alternative  might  be  devised,  and  the 
demand  made  by  them  that  liquidation  should  only  be 
resolved  upon  after  a  proper  investigation  into  the  causes 
which  led  to  the  present  position  was  certainly  a  very 
reasonable  one.  The  published  statement  concerning 
the  affairs  of  this  Pitwood  company  left  very  much  to 
be  desired,  and  the  auditors'  certificate  attached  to  the 
balance-sheet  alone  threw  any  light  on  the  actual  posi- 
tion. The  directors  referred  to  the  efforts  made  to  secure 
to  the  bank  the  stocks  of  timber  lying  at  certain  ports  in 
the  north  of  Europe  against  which  the  liability  of  the 
institution  had  been  engaged,  and  further  stated  that 
the  timber  brought  over  had  been  satisfactorily  dis- 
posed of,  although  shipments  were  somewhat  restricted 
by  the  shortness  of  the  shipping  season.  Beyond  that 
the  board  has  little  to  say  except  that  the  process  of 
liquidation  of  these  stocks  is  likely  to  be  a  prolonged  one 
if  the  most  favourable  results  are  to  be  obtained,  and  it 
is  left  to  the  auditors  to  give  prominence  to  the  admis- 
sion that  the  timber  and  other  securities  are  insufficient 
to  cover  the  debts  arising  from  the  transactions  with  the 
Pitwood  company.  No  estimate  of  the  probable 
deficiency  has  been  metitioned  and  nothing  has  yet  been 
written  off  against  it. 

At  this  point  further  serious  troubles  arise.  "  We  are 
unable  to  certify  as  to  the  sufficiency  of  the  amounts 
written  off  in  respect  of  other  debts  some  of  which  will, 
in  any  case,  require  time  for  realisation."  Those  words 
are  also  contained  in  the  auditors'  certificate,  and  cause 
us  to  remember  that  year  by  year  for  some  time 
past  reference  has  been  made  by  Messrs.  Tur- 
quand,  Youngs,  and  Co.  to  certain  bad  and  doubt- 
ful debts.  But  the  directors  always  assured  us 
that  the  reserve  fund  was  quite  sufficient  to  meet  any 
losses  which  might  arise.  At  the  end  of  1903  that 
reserve  stood  at  ;^3 1,000,  yet  we  now  find  the  sum 
written  off  no  less  than  ;^8o,327.  This  is  quite  apart 
from  the  engagements  with  the  North  German  Pitwood 
Company,  and  must  raise  most  uncomfortable  doubts  in 
shareholders'  minds  about  the  whole  position.  A  gross 
profit  was  earned  last  year  of  ^20,464,  and  the  directors 
also  transfer  to  the  revenue  account  the  reserve  of 
;^3i,ooo  and  a  reserve  for  bad  debts  of  /"i 0,000  which 
they  have  created  from  somewhere,  making  a  total  of 
;^6i,464.  To  earn  the  ^"20,464  cost  ;^2o,249,  and  the 
directors  then  write  off  ^79,155  for  bad  and  doubtful 
debts,  £6,52^  balance  of  loss  on  produce  accounts, 
;^227  for  depreciation  on  investments,  and  ^"390  for 
depreciation  of  building,  &c.,  of  the  East  End  branch,  so 
that  the  year  winds  up  with  a  deficiency  so  far  ascertained 
of  £^45,113.  The  report  for  the  year  1903  spoke  of  the 
satisfactory  development  and  substantial  profits  of  the 
produce  department  and  now  ^6,525  must  be  written 
off  produce  accounts.  Is  the  late  managing  director 
also  responsible  for  these  heavy  losses  ?  The  balance- 
sheet  naturally  shows  some  big  movements.  Of  the 
aggregate  acceptances  at  the  end  [of  1903  amounting  to 


^1,093,026  all  but  ;^i8,3io  have  been  met,  while  the 
current  and  other  accounts  are  a  mere  £"18,934  com- 
pared with  £"247,615.  Cash  is  down  from  £"104,447  to 
£"4,883,  investments  have  been  reduced  £"11,362  to 
£"87,136,  and  bills  receivable  are  £"600  against  £"372,599. 
Loans  from  bankers  are  just  a  little  larger  at  £^359,607, 
while  debtors  on  current  accounts,  loans,  &c.,  the  item 
which  no  doubt  includes  the  North  German  Pitwood 
commitments,  have  increased  £"163,84410  £"539,990. 

English  Railway  Accounts. 

These  have  been  dealt  with  in  detail  by  us  every  half 
year  as  they  come  out  to  such  an  extent  that  there  is  ■ 
really  no  room  for  anything  fresh  to  be  said  in  a  special 
article.  We  may,  however,  be  permitted  to  regret  that 
the  Stock  Conversion  people  cut  such  a  poor  figure  at  the 
North- Western  half-yearly  meeting  last  Friday.  Not 
only  were  Mr.  Burdett-Coutts  and  Mr.  Nathaniel  Spens 
handsomely  beaten,  but  they  were  treated  with  something 
very  like  contempt  by  Lord  Stalbridge  and  his  triumphant 
board.  No  one  would  seriously  contemplate  the  substi- 
tution of  the  Stock  Conversion  Trust  intellectuals  for  the 
present  eminently  noble  and  respectable  directorate  of  the 
North-Western  company,  but  we  should  have  been  glad 
if  these  critics  of  the  management  had  been  sufficiently 
successful  to  im{)el  the  directors  to  revise  and  improve 
their  accounts.  Lord  Stalbridge  cast  scorn  upon  the 
"  ton-mile  "  test  of  the  working  of  the  line  and  gene- 
rally upon  minute  statistics  of  any  sort.  This  is 
thoroughly  characteristic  of  the  English  railway  mind, 
but  we  are  {)ersuaded  that  if  minute  care  were  shown  in. 
keeping  a  record  of  the  traffic,  the  cost  of  conducting  it, 
the  running  of  trains,  the  net  weight  of  the  loads 
carried  by  each  waggon,  and  other  facts  of  the  same 
description,  a  powerful  impetus  to  economy  would  be 
supplied.  At  present  everything  is  haphazard  or  happy- 
go-lucky,  and  so  long  as  the  general  results  appear  to  be 
satisfactory  no  anxiety  is  shown  to  examine  into  or 
watch  over  the  business  in  all  its  minute  details.  Hence 
confusion,  surplusage  of  train  mileage  at  one  time  and 
shortage  at  another,  multiplication  of  trains,  and  general 
waste,  waste  concealed  by  plentiful  doses  of  new  capital. 

The  very  competent  statistician  of  the  Fittancial  Ttmes 
gave   last    week   some   tables  relating   to    the   income, 
expenditure,  and   growth   of   capital   charges   of  12  of 
our    leading   railway   companies   over   a   period   of    16 
years  ended  with  December  31  last.     The  figures  are 
highly  instructive,  but  not  complete.     We  should  like, 
for  instance,  to  have  a  table  covering  a  similar  period 
setting  forth  the  real  additions  to  the  ordinary  capital  of  the 
railways,  together  with  a  calculation  as   to  the  burden 
they  impose  upon  the  revenue,  say  at  an  average  return 
of  4  per  cent,  to  the  investor.     As  they  stand,  however, 
the   figures   are   instructive,   especially  in  view  of  the 
continuous  increase  in  the   capital  account.     We  our- 
selves have  taken  out  the  figures  of  capital  expenditure 
for  17  English  railway  companies  in  the  past  year,  and 
they  show  that  in  this  period  the  load  or  dead  weight  of 
capital    was     increased     by     nearly    £"10,500,000,     or 
to     be     exact,    £"10,383,000.      The     total    is    smaller 
than     we     have     been      accustomed     to      in      recent 
years,    but    it     must     not     be    overlooked    that     this 
money  was  spent   at  a  time  when  grbss  revenues  were 
falling  off,  and  when,  do  what  they  might,  the  managers 
of  the  railways  were  unable  to  reduce  their  expenses  to 
a   corresponding    extent.      Taking    the    longer   period 
embraced   in    the   figures   of   the   Financial   Times,   we 
find,  roughly,  that  the  12  English  railways   there  dealt 
with  show  an  increase  in  their  gross  receipts  between 
1888  and  1904,  both  inclusive,  of  about  49-2  per  cent. 
In  the  same  period,  however,  working  expenses  have 
risen  by  nearly  78^  per  cent,  and  the  increase  in  the 
burden  of  pre-ordinary  capital  charge  exceeds  23  per 
cent.     We  may  therefore  say  that  while  gross  income 
has     risen     by     over     49      per     cent.,     working     ex- 
penses and  pre-ordinary  capital  charges  together  have 
risen   by    about   ioi|-   per  cent,  on  these  12   railways. 
That  cannot  be  healthy  progress  whatever  it  is,  and  a 
continuance  of   this  species  of   growth   must  bring  the 
holders   of  ordinary  railway  capital  at  no  distant  day 
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within  sight  of  complete  loss  of  dividends.  Every  half 
year  sees  the  charges  for  fixed  capital  mount  up.  Thus 
m  the  past  year  the  Midland's  new  commitments  caused 
an  increase  of  ;^io3,283  in  its  fixed  and  preferential 
charges,  and  even  the  North- Western  shows  an  increase 
,of  ;^36,ooo,  although  its  capital  account  has  been  kept 
within  reasonable  bounds  of  late  years.  The  Lancashire 
and  Yorkshire  shows  a  growth  of  ;^47, 251  for  the  year, 
the  Great  Eastern  one  of  nearly  ;^i 6,000,  the  South- 
Eastern  one  of  nearly  ;f33,ooo,  and  the  Great  Central 
•one  of  /"i 8,000,  while  the  Metropolitan  is  up  nearly 
;^26,ooo,  and  the  District  nearly  £"18,000.  Some  of  these 
expansions  are,  perhaps,  exceptional,  but,  none  the  less, 
the  rule  is  to  go  on  spending  and  spending,  apparently 
regardless  of  consequences. 

United   States   Iron   Production   in    1904. 

The  total  was  still  a  fine  one,  no  less  than  16,497,033 
tons,  or  within  1,512,000  tons  of  the  total  for  1903, 
which  was  almost  the  bumper  year.     A  considerable 
increase  in  consumption  seems  to  have  taken  place  in 
the  later  months  of  the  year,  and  was  due  to  a  reduce 
tion  in  the  price  of  some  of  the  makes,  but  for  which 
the  statistical  position  would  have  looked  worse.      Steel 
billets,  for  instance,  were  reduced  last  September  by 
$3^  per  ton   to  $10.05.       't  is  a  matter  of   arbitrary 
arrangement,  and  the  makers  evidently  struggled  on  as 
long  as  they  could  to  exact  the  higher  prices  they  had 
previously  established.      In  order  to  maintain  them  they 
•exported  last  year  no  less  than  901,275  tons  of  home 
made  iron  and  steel,  whereas  in  1903  they  had  imported 
852,207  tons,  and  in   1903  831,735  tons.      Previous  to 
these;  two  years,  however,   the  makers  in  the  United 
States  generally  strove  to  dump  their  excess  produc- 
tion abroad  at  any  price  they  could  get,   in  order  to 
sustain  values  in  the  home  market,  an  excellent  usage 
for  the  foreign  machinery  and  tool  maker.      Last  year, 
however,   things  became  so  bad  that  the  ironm*ters 
were  compelled  to  let  prices  down,  but  the  reduction  did 
not  go  far,  and  to-day  no'  form-  of  iron  and  steel  is 
cheap  in  the  United  States  compared  with,  say,  six  or 
seven  years  ago.     For  example,  the  average  price  last 
year  for  Bessemer  pig-iron  at  Pittsburg  was  $13.76, 
and  for  i8g8  it  was  $10.33.      Steel    rails    at    mills    in 
Pennsylvania  cost  last   year  $28   per    ton-  as   against 
$17.62  in   1898,   and    steel    billets    $22.18  as   against 
$15.31.     Tlie   1898   prices,    moreover,    were    generally 
rather  higher  than  those  of  1897,  and  steel  rails  have 
been  maintained  at  $28  per  ton  for  the  past  three  years, 
totally  regardless  of  cost  of  production,  of  everything 
except  unlimited  plunder.     Gray  forge  pig-iron  made 
from  Lake  ore  at  Pittsburg  fell  last  year  to  $12.89  ^s 
against  $19.49  "^   1902,  and  there  was  a  similar  de- 
crease in  the  prices  of  all  kinds  of  pig-iron,   so  that, 
given  the  power  of  the  steel  rail  and  steel  billet  makers 
to  maintaini  the  present  high  figures  for  their  produc- 
tions,  1905  ought  to  be  an  extremely  profitable  period 
for   manufacturers   within    the    American    Union,    pro- 
fitable for  everybody  except  the  consumer,  who  stands 
to  suffer  now,   as  always,   by  a   false  and   essentially 
dishonest  method  of  doing  business.    Already,  it  seems, 
the  improvement  in  trade  created  by  the  reduction  in 
the  price  of  steel  billets  has   tempted   the  makers  to 
again  raise  the  price  to  $21  per  ton,  or  within  $2  of  the 
figure  at  which  it  stood  during  the  dull  months  of  last 
year.     No  wonder  that  American   railroads  require  to 
be    continually    issuing    enormous    amounts    of    fresh 
capital  when  they  have  to  pay  such  excessive  prices  for 
whatever  steel  they  use  on  their  road  beds  or  in  their 
machine  shops.     Last  year's  consumption   apparently 
somewhat  exceeded  the  production,  the  total  being  put 
at    16,679,555   tons,    after  deducting   49,025   tons   ex- 
ported.    This  is  a  smaller  figure  than  that  for  either  of 
the  preceding  years,   but  the  largest  except  for  that 
time  ever  attained.     In  reality  the  aggregate  is  some- 
what less,  allowance  made  for  the  net  exports  above 
mentioned,  but  even  so  the  Consumption  figures  stand 
at  15,747,805  tons  for  1904.     Apparently,  it  is  expected 
that  the  current  year  will  bring  renewed  expansion,  and 


if  the  credit  can.  be  found  to  pay  for  the  iron,  doubtless 
this  anticipation  will  prove  correct. 

The  Labour  Represe.mation  Comvv.ittee  and  Mr. 
Burns. 
It  may  be  our  density  of  perception  but  really  the 
subjoined  letter  does  not  seem  to  us  to  mend  matters 
much  for  the  general  policy  of  this  Labour  body.  But 
then  we  do  not  believe  much  in  sectionalised  political 
action  and  do  not  see  why  real  representatives  of  Labour 
should  class  themselves  apart  from  the  general  body 
of  Liberals.  Their  maxim  should  rather  be  that  of  the 
great  Panjandrum  of  Birmingham  in  his  Radical  days. 
He  once  graciously  informed  this  writer  that  he  was 
willing  to  keep  step  with  those  who  were  going  his 
way  as  far  as  they  went,  reserving  his  right  to  go 
further.  But  it  is  most  satisfactory  to  learn  on 
authority  so  high  as  Mr.  Ramsay  Macdonald's  that 
no  attempt  has  been  made  to  prevent  the  engineers 
from  contributing  that  ;;^ioo  per  annum  to  Mr.  Burns' 
salary.  Who  could  have  propagated  a  slander  so 
odious? 

My  Dear  Wilson, — I  am  very  sorry  indeed  to  find  in  the 
Investors'  Review  of  this  week  a  very  unfair  comment  upon  the 
alleged  persecution  of  John  Burns  by  this  Committee.  It  is 
absolutely  untrue  from  beginning  to  end.  We  have  never  taken 
any  steps  whatever  to  suggest  to  the  Engineers'  Executive  that 
they  should  or  should  not  pay  Mr.  Hums  his  ;^ioo  per  annum. 
The  fact  is  that  the  Society  decided  some  time  ago  to  run  a 
certain  number  of  candidates,  and  to  levy  its  members  for  their 
support.  I  have  been  informed,  on  making  enquiries  since  these 
mischievous  statements  have  appeared  in  the  Press,  that  Mr. 
Rums  declined  to  answer  letters  sent  him  by  the  Executive 
asking  him  if  he  would  be  one  of  their  candidates.  The  Execu- 
tive considered  that  its  hands  were  tied  by  the  previous  decision, 
of  the  society,  and  more  in  friendship  to  Mr.  Burns  than  in 
opposition  it  decided  to  ask  the  members  whether  the  ;^ioo 
should  be  continued  or  not.  Those  of  us  who  have  been  pouring 
our  wrath  upon  the  inventive  faculties  of  the  Daily  Mail  and 
other  Jingo  organs  ought  to  be  very  careful  lest  our  own  notes 
and  comments  should  be  on  a  par  with  the  gutter  Press. 
With  kindest  regards, 

Yours  very  sincerely, 

J.  Ramsay  Macdoxald. 

Labour  Representation  Committee, 

Victoria  Mansions,  28,  Victoria-street, 
London,  S.W.,  February  21,  1905. 

Kent  Collieries  Reconstruction. 
Hard  upon  the  discovery  of  coal,  announced  some 
days  ago,  the  directors  of  the  Consolidated  Kent  Col- 
lieries Corporation  have  issued  a  scheme  of  recon- 
struction and  convened  a  meeting  for  considering  the 
same  on  the  28th  inst.  Before  looking  at  the  scheme 
we  may  remind  readers  that  in  the  closing  days  of  last 
year  the  directors  appealed  to  the  shareholders  to  siib- 
scribc  ;^20,ooo  as  a  loan  to  the  company  on  the  security 
of  ;^50,ooo  debentures.  In  criticising  that  scheme  we 
could  not  feel  hopeful  that  the  money  would  be  sub- 
scribed, especially  as  it  followed  upon  a  split  on  the 
board  and  as  the  prospects  of  the  undertaking  were 
highly  speculative.  Therefore  we  are  not  in  the  least 
surprised  to  learn  from  the  directors  that  the  money 
has  not  come  in  as  quickly  as  they,  in  their  hopefulness, 
anticipated.  An  important  change  of  a  sort  has  taken 
place  since  then  in  the  actual  finding  of  workable  coal, 
and  probably  the  directors  feel  this  has  given  them  an 
opportunity  of  raising  funds  which  they  should  seize 
without  delay.  Money  is  wanted  if  the  enterprise  is 
not  to  come  to  a  dead  stop,  and  the  supreme  question 
is,  what  plan  can  the  directors  adopt  to  get  it?  Not 
only  is  cash  wanted  to  prosecute  development  work, 
but  the  company  has  to  face  the  position  of  unpaid 
interest  on  its  deljentures  and  its  emergency  loans,  to 
say  nothing  of  rents  and  advances  now  overdue.  In 
devising  a  scheme  the  directors  have  also  to  face  the 
fact  that  the  company  is  already  overweighted 
with  capital,  that  it  cannot  stand  any  further 
watering  without  seriously  jeopardising  its  future  as  a 
successful  concern,  even  should  as  much  coal  be  found 
as  the  optimists  predict.  For  this  reason  the  directors 
have  dismissed  any  suggestion  of  issuing  additional 
shares.  They  also  object  to  reconstruct  by  issuing 
partly-paid  shares  carrying  a  liability,  urging  that  it^ 
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•'  is  often  considered  as  merely  an  inflation  of  capital, 
and  their  market  value  correspondingfly  reduced."  So 
they  have  taken  the  bull  by  the  horns  in  drafting  a 
scheme  which  will  involve  a  drastic  reduction  of  capital, 
and  looking  at  all  the  circumstances  of  the  case  it  is 
probably  the  wisest  step  they  can  take,  despite  the  sac- 
rifices it  will  entail  on  the  part  of  the  unfortunate  share- 
holders. The  new  capital  is  to  be  only  ;£,"400,ooo, 
divided  into  1,600,000  shares  of  5s.  each,  with  power 
to  issue  ;^i 50,000  6  per  cent,  first  mortgage  deben- 
tures. This  will,  therefore,  take  the  place  of  the  exist- 
ing ;£^i,209,ooo  ordinary  and  ;£,"i75,ooo  preferejice 
capital.  The  preference  shareholders  are  to  receive  a 
5s.  ordinary  share  in  the  new  co<iipany  for  every  seven 
5s.  preference  shares  in  the  present  company,  and  will 
be  entitled  to  a  preferential  allotment  of  one  share  for 
each  preference  share  held,  whilst  all  that  is  offered  to 
the  ordinary  shares  is  the  preferential  allotment  at  par  of 
5s,  ordinary  share  in  the  new  company  for  every  seven 
shares  in  the  old  concern.  Tliese  are  great  sacrifices, 
but  it  is  not  easy  to  see  how  they  can  be  avoided.  Not- 
withstanding the  recent  find  of  coal,  the  ordinary  shares 
are  only  quoted  at  a  few  pence  on  the  market,  and 
this  price  is  nominal.  The  shares,  indeed,  are  prac- 
ticallv  worthless,  so  the  sacrifice  will  not  be  so  painful 
as  it  seems.  Nor  must  it  be  overlooked  that  the  present 
preference  shares  rank  tjefore  them  for  dividends  to  the 
extent  of  200  per  cent. — that  is  to  say,  of  los.  per 
share — and  are  likewise,  in  the  event  of  winding-up, 
entitled  to  any  part  of  this  los.  remaining  unpaid  and 
to  half  of  the  remaining  surplus.  For  all  that,  the 
schenie  is  likely  to  create  a  great  deal  of  ill-feeling  and 
indignation,  and  the  directors  will  not  get  it  adopted 
in  comfort.  Even  in  the  case  of  adoption,  it  does  not 
follow  that  the  scheme  will  bring  in  the  money  they 
want,  for  the  undertaking  is  still  highly  speculative. 
The  di.scx)very  of  coal  does  not  remove  all  uncertainty 
and  trouble.  It  does  not  prove  that  the  company  will 
ultimately  become  successful  any  more  than  the  dis- 
covery of  alluvial  will  make  a  goldfield  like  Rhodesia 
payable.  The  worth  of  this  property  as  a  payable 
undertaking  has  yet  to  be  demonstrated,  and  the  de- 
monstration cannot  be  completed  in  twelve  months. 

Harkod's  Storks,  Limited. 
Trade  was  simply  magnificent  down  Brompton  Road 
last  year,  depression  never  reaches  there,  and  the 
mighty  Harrod's  did  better  than  ever,  better  even  than 
when  Lord  Mayor  Newton  fitted  out  the  C.  I.V. 's,  or 
"  Can  I  Ventures,"  as  the  happy  little  band  used  to 
be  called  m  South  Africa.  Capital  was  rai.sed  and 
spent  in  the  usual  lavish  fashion  during  the  twelve 
months  ended  January  31,  but  what  matters,  seeing 
that  the  gross  profits  bounded  up  another  ;6"36,6i8  to 
a  total  of  ;£^407,73i.  Other  revenue  items  came  to 
^10,352,  making  ^^418,083  or  ^35,422  more,  against 
which  the  working  expenses  rose  ^^22,751  to 
;^245,836.  Repairs,  renewals  and  sinking  fund  for 
leases  and  fixtures  absorbed  ;^  16,758  and  interest 
;^20,222,  leaving  ;£?! 35,267  net,  an  improvement  of 
;^i4,o86.  The  method  of  division  has  been  many 
times  explained  and  we  need  now  only  give  the  actual 
distribution,  which  is  20  per  cent.,  as  before,  on  the 
ordinary  shares,  ;^42,768  on  the  ;^i,40o  worth  of 
founders'  shares,  £g,2^6  to  reserve  and  an  increase 
from  ;^23,i8i  to  ^23,591  in  the  balance  carried  for- 
ward to  ordinary  proprietors'  credit.  Ordinary  capital 
last  year  was  increased  by  ;^8o,oc)o,  enabling  the 
directors  to  pay  off  the  bankers'  loan  of  ;^i7o,ooo, 
while  the  premiums,  amounting  to  ;^i93,637  after  pro- 
viding the  expenses  of  the  issue,  are  added  to  reserve 
making  it  ;^6i2,i69.  That  is  a  prcxligious  accumula- 
tion, but  the  fact  that  so  much  of  it  consists  of  actual 
capital  and  not  surplus  profits  must  not  be  overlooked. 
In  other  words  ii  should  never  be  used  to  fortify  re- 
venue. That,  hcnvever,  could  hardly  happen  in  any 
case,  because  thf-  whole  of  the  money  is  involved  in  the 
business.  Outlay  during  the  year  on  new  buildings, 
&c.,  was  ;^i72,g3i  making  the  total  ;^796, 165,  lease- 
hold    properties     were     increased     from     ;^30,788    to 


;^46,o6i  and  ;^3,948  wan  spent  on  the  freeholds, 
raising  their  balance-sheet  value  to  ;£. 399,951.  The 
company  has  two  assets  to  cover  the  plant,  fixtures, 
iVc,  and  No.  r,  which  has  a  sinking  fund  to  extinguish 
the  property  in  40  years,  shows  an  increase  on  the 
year  of  ;^'42,292  to  ;^294,7i7.  No.  2  i*^  a  much 
smaller  account,  and  while  ;£^4,070  was  spent  last 
twelve  months  a  sum  of  ;£,2,536  was  allowed  for  de- 
preciation, leaving  the  total  at  ;^io,i45.  Adding  up 
all  these  additions,  we  find  the  aggregate  sum  spent 
to  be  rather  more  than  ;^,"24o,C)00,  and  as  the  bankers' 
loan  was  paid  off  the  large  sum  that  came  in  from  the 
new  share  issue  has  not  strengthened  the  general  finan- 
cial position.  A  much  larger  sum  at  ;^444,229  is 
owing  on  deposit  and  current  accounts,  trading 
accounts  are  adverse  to  the  extent  of  ;^57,i38  and  cash 
at  ;£J73,322  is  actually  a  little  lower.  Stocks  of 
;^255,862  do  not  seem  excessive  for  a  business  of  sucl* 
magnitude. 

Passing   Events. 

The  Edinburgii  Evening  Neii's  recalls  and  endorses 
Mr.  Thos.  .Shaw's  suggestion  that  a  strong  commission 
should  be  sent  out  to  South  Africa  to  investigate  the 
facts — a  commission  untainted  by  Randlordism.  It  is 
an  excellent  suggestion  which  the  Liberals  may  well 
adopt  as  the  first  thing  to  be  done  when  they  return  to 
power.  We,  the  nation,  want  to  know  the  truth  about 
the  fulfilment  of  the  Vereeniging  treaty,  the  feeling  of 
the  whites  towards  Chinese  labour,  the  distribution  of 
the  grants  in  aid,  the  mortgages  imposed  on  the  people 
by  the  money-lenders,  the  sons  of  Balliol  and  their 
Milner.  There  has  been  enough  of  cooked-up  Press 
lies,  of  Times  misrepresentations,  of  general  sub- 
servience to  the  "  gold  bug  "  interest  and  that  alone. 
Let  us  have  the  truth.  But  where  are  the  righteous 
and  capable  men  to  be  found  who  would  go?  Well,, 
we  could  send  Mr.  Thos.  Shaw  himself,  tc^ether  with 
Dr.  Macnamara  and  Mr.  Herbert  Samuel  or  Major 
Seely,  if  they  would  go,  and  a  capable  peer  like  Lord 
Balfour  of  Burleigh  or  Lord  Monkswell,  to  overawe  the 
swells  on  tlw  Rand.  .\  labour  representative  should 
also  be  included — a  man  like  Mr.  Burns  or  Mr.  Burt. 

Peace  and  concord  do  make  way  as  guiding  prin- 
ciples of  human,  relationship,  and  multitudes  who 
could  not  attend  the  gathering  at  Mr.  Felix 
Moscheles's  studio  on  Wednesday  feel  a  strengthening 
sympathy  with  the  aims  of  the  International  Peace  and' 
Arbitration  Society,  of  which  he  is  so  active  and  un- 
selfish a  leader.  The  speeches  made  at  the  meeting 
struck  the  true  note,  and  the  resolutions  passed  simul- 
taneously in  many  parts  of  the  world  expressed  the 
true  aspiration  of  thinking  mankind.  Wars  are  almost 
invariably  a  barbarity,  seldom  other  than  crimes 
against  the  human  race,  and  the  more  nations  grow 
into  a  knowledge  of  each  other  through  commercial 
and  social  intercourse  the  less  ready  will  they  l>e  to 
fly  at  each  other's  throats,  reason  or  none.  But  a 
diligence  in  preaching  the  gospel  is  lacking  yet,  and 
meanwhile  militarism  rages  and  consumes  the  sub- 
stance of  the  toiling  millions  in  all  lands  called  civilised. 

It  would  be  interestine  to  discover  who  originated 
the  unauthorised  versions  of  the  findings  of  the  North 
Sea  Outrage  Commission.  Was  it  the  jingoes,  gnxious 
still  to  embroil  us  vi'ith  Russia,  or  at  least  to  keep  the 
warlike  mood  rampant  so  as  to  facilitate  the  plundering 
of  the  people?  The  unscruplousness  was  great  and 
the  shamelessness,  whoever  the  culprits  may  be. 

That  trial  of  the  new  rifle  by  amateur  expert  shots, 
whose  results  were  reported  in  the  Times  the  other  day, 
was  full  of  instruction.  It  proved  that  the  new  short 
barrel  rifle  is  worse  than  the  old,  the  worst  of  the  three 
selected.  How  then  did  it  come  to  be  foiste  d  on  the 
army  without  full  and  fair  trial,  by  the  unde  rground 
passages  ?  In  the  usual  way,  through  corruption. 
Some  group  of  individuals  and  a  financier  or  two  doubt- 
less arranged  the  whole  business,  and  now  stand  to  divide 
the  resulting  swag.  No  other  explanation  is  possible  of 
scandals  of  this  description.  The  robbers  knew  them- 
selves to  be  perfectly  safe  from  detection,  because  of  the: 
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perfect  impotence  of  Parliament  and  of  the  number  of 
those  who  steal  when  opportunity  offers.  The  worst 
corruption  is,  we  have  long  been  persuaded,  among  the 
highest  placed.  And  that  stupid,  dear,  old,  confiding 
thing  called  the  nation  pays  for  all. 

Debenture  holders  ot  the  Phcenix  Brewery,  Dublin, 
were  probably  little  surprised  to  receive  a  circular  from 
the  chairman  of  the  company  intimating  that  the  interest 
due  in  January  last  could  not  be  paid.  Formed  as 
recently  as  1897,  the  undertaking  has  had  a  most 
disastrous  career,  and  up  to  the  end  of  1902,  since  when 
no  report  seems  to  have  been  issued,  had  accumulated  a 
debit  balance  of  something  like  ^'83,400,  notwithstand- 
ing that  the  prospectus  showed  average  annual  profits  of 
£"18,220.  Capital  consists  of  £'105,000  in  preference 
shares  and  £"85,000  in  ordinary  shares,  besides  deben- 
ture stock  to  the  amount  of  £"100,000,  and  while  the 
ordinary  shares  have  never  received  a  return  of  any 
sort  the  preference  dividend  has  been  in  arrear  since 
1897.  An  effort  is  now  being  made  to  pull  the  concern 
round  by  issuing  some  6  per  cent,  prior  lien  debentures, 
and  a  meeting  was  held  on  Thursday  to  consider  the 
position.  There  seems  to  be  a  disposition  on  the  part  of 
some  debenture  holders  to  permit  a  trespass  on  their 
rights,  and  even  to  risk  a  little  more  on  the  chance  of 
good  resulting,  but  the  provision  of  further  capital  should 
be  conditional  on  a  complete  change  of  management  and 
administration  being  brought  about. 

The  Buenos  Ayres  and  Pacific  I^ailway  continues  to 
make  the  money  fly  in  a  rattier  startling  fashion,  and 
announces  a  further  issue  of  £"10  ordinary  shares  to  the 
amount  of  £"1,000,000,  part  of  an  authorised  total  of 
£"2,000,000.  The  shares  will  be  converted  into  stock 
after  June  30,  1906,  and  are  offered  to  existing  ordinary 
proprietors  in  the  proportion  of  50  per  cent,  of  present 
holdings.  When  the  new  issue  is  fully  paid  up  the 
ordinary  capital  outstanding  will  be  £"3,000,000,  with 
another  £"1,000,000  to  come  later  on  perhaps,  meaning 
that  the  continuance  of  the  7  per  cent,  dividend  is  by 
no  means  a  certainty,  notwithstanding  the  great  benefits 
expected  from  the  completion  of  the  trans- continental 
railway  from  the  South  Atlantic  to  the  Pacific. 

After  much  wilder  fluctuation  than  seems  altogether 
desirable  in  a  bank  share,  the  shares  of  the  National 
Bank  of  Egypt  have  lately  gone  ahead  at  a  great  pace 
and  now  stand  at  28,  the  nominal  value  being  £"10. 
Some  people  say  that  the  institution  made  remarkable 
progress  last  year,  profits  going  up  by  leaps  and  bounds, 
and  maybe  all  this  happened,  but  it  is  well  to  remember 
that  for  1903  the  dividend  was  only  6  per  cent.,  and  that 
an  extra  50,000  shares  were  put  out  in  the  middle  of 
last  year.  To  justify  existing  prices  the  coming  distri- 
bution should  be  at  least  double  that  paid  a  year  ago, 
and  that  any  such  return  will  be  forthcoming  we  do  not 
consider  in  the  least  degree  likely.  At  present  prices, 
and  perhaps  at  a  good  many  pounds  less,  it  is  a  share  to 
be  avoided. 

It  was  pointed  out  the  other  day  by  Mr.  Massingham 
that  if  the  Liberals  had  mustered  in  force  on  Monday 
to  vote  against  Mr.  Balfour's  proposal  that  the  debate 
on  the  Address  should  take  precedence  of  every  other 
business,  the  Government  might  have  been  handsomely  , 
defeated.  As  it  was  only  about  one-third  of  the  Liberal  " 
members  went  into  the  division  lobby,  and  had  it  not 
been  lor  the  strength  of  the  Irish  vote  the  Opposition 
would  have  suffered  an  ignominious  defeat.  This  only 
shows  us  that  the  bulk  of  the  Liberal  Party  is  no  more 
anxious  to  see  the  Government  out  than  the  Chamber- 
lainites.  They  probably  fear  the  eflfect  upon  the  Kaffir 
market,  and  will  only  grow  zealous  if  it  should  rise 
sufficiently  to  enable  them  to  sell  at  a  profit.  There  is 
no  real  zeal  for  a  change  of  Ministry  amongst  the  rank 
and  file  of  either  of  the  principal  political  factions. 

It  was  announced  by  Mr.  Lyttelton  on  Tuesday,  in 
answer  to  a  question  put  to  him  by  Mr.  Buchanan,  that 
the  new  constitution  of  the  Transvaal  is  to  be  defined  by 
letters  patent,  is  in  other  words  to  be  an  autocrat's  fiat. 
From  that  point  of  view  it  is  an  invitation  to  revolution. 
Nobody  will  trust  a  form  of  government  thus  instituted 
without  sanction  asked  or  given,  unrevised  by  Parlia- 


ment, a  mere  expression  of  the  mine  magnates'  will. 
There  can  be  no  true  representative  government  based 
on  any  such  foundation,  and  we  never  believed  that  this 
Government,  over-mastered  as  it  is  and  compelled  to 
obey  an  irresponsible  clique,  had  any  intention  what- 
ever to  give  true  constitutional  government  to  the 
Transvaal  or  any  portion  of  South  ,4frica.  The  Treaty 
of  Vereeniging  has  been  throughout  contemptuously 
ignored,  as  much  so  as  the  Treaty  of  Limerick,  and  the 
consequences  are  bound  to  be  disastrous  to  British 
authority  and  influence  all  over  South  Africa. 

We  gather  from  the  statistics  furnished  by  Mr. 
Lyttelton  to  Dr.  Macnamara  that  between  November 
and  December  of  last  year  the  proportion  of  whites  to 
black  and  yellow  labourers  at  work  on  the  Rand  fell  ofT 
about  2  per  cent.  For  Novem'oer  Mr.  Lyttelton  said 
the  numbers  were,  whites  14,994,  blacks  81,673,  and 
Chinese  17,469.  For  December,  whites  15,023,  blacks 
83,639,  and  Chinese  20,885.  There  was  thus  an  increase 
of  only  79  whites  against  1,966  blacks,  and  3,416 
Chinese.  The  proportion  of  whites,  therefore,  fell  from 
over  15  per  cent,  to  about  13  per  cent.  The  figures  lor 
January  are  not  yet  available,  but  no  doubt  the  tendency 
for  the  white  labour  to  diminish  will  be  quite  as  marked 
at  the  end  of  that  month  as  at  the  end  of  December. 
No  wonder  the  out-of-works  in  this  country  feel 
strongly  about  the  Chinese  question.  But  what  are 
they — what  is  the  whole  nation — to  the  gold-getters  and 
the  masters  of  the  share  markets  ? 

It  seems  that  the  conflict  between  Mr.  James  L.  Hyde 
and  Mr.  J.  U.  Alexander  for  control  of  the  Equitable 
Life  Assurance  Company,  or  Society,  of  the  United 
States  has  ended  in  a  draw.  At  least  we  gather  that 
some  kind  of  a  concession  was  made  by  Mr.  Hyde, 
although  he  triumphantly  remains  in  control,  and  policy- 
holders will  therefore  have  the  satisfaction  of  knowing 
that  a  gentleman  said  to  be  worth  £"40,000,000  made  out 
of  them  is  able  to  do  what  he  likes  with  his  money,  give 
a  magnificent  "  eighteenth  century  ball  "  if  it  so  pleases 
him,  and  dress  himself  like  the  Marquis  of  Anglesey,  or 
any  other  lunatic.  A  committee,  however,  has  been 
formed  to  endeavour  to  formulate  some  scheme  by  which 
a  shadowy  semblance  of  participation  in  the  management 
of  the  huge  business  may  be  given  to  representatives  of 
policyholders. 

The  State  Premiers  of  the  Australian  Commonwealth 
have  decided  by  a  majority  of  four  to  two  that  the  various 
debts  shall  be  consolidated  and  taken  over  by  the  Com- 
monwealth whenever  the  arrangements  can  be  made. 
F'urthermore,  all  future  loans  are  to  be  raised  through 
the  Commonwealth  Government,  unless  the  various 
States  decide  to  raise  loans  within  the  Commonwealth 
itself.  They  can,  in  other  words,  go  on  borrowing  as 
before,  only  the  loans  cannot  be  offered  in  London  until 
the  Commonwealth  has  talven  them  over.  This  does  not 
seem  to  be  much  of  a  protection  against  excessive  re- 
course to  the  usurer,  nor  can  we  put  any  very  great  faitli 
in  the  provision  that  a  sinking  fund  of  no  less  than  ^  i>er 
cent,  must  be  established,  all  such  moneys  to  be  placed 
in  the  hands  of  trustees  and  invested  in  Commonwealth 
or  State  stock.  It  will  be,  as  with  us,  'oorrowing  £"100 
for  every  5s.  paid  off. 

It  seems  that  the  United  States  Pension  Bill  is  only 
to  amount  to  ^27,650,000  for  the  coming  fiscal  year,  and 
this  includes  £"900,000  added  to  the  total  by  the  Presi- 
dent's order  of  April  last.  The  sum  is  a  heavy  one, 
especially  when  most  of  it  is  still  ascnbable  to  the  Civil 
War,  but  without  some  such  bribery  fund  how  could  the 
Republicans  retain  a  hold  of  the  Federal  machine,  and 
how  could  the  financial  magnates  of  Wall  Street  keep 
up  the  impoverishing  tariff  barrier  ? 

The  sublime  Porte  is  again  hungry,  in  want  of  money, 
and  has  addressed  a  circular  to  its  representatives 
abroad  intimating  that  it  wishes  the  Customs  duties  on 
various  imports  to  be  increased  from  8  per  cent,  to  1 1 
ad  valorem,  in  order  to  try  and  make  good  the  Bud 
deficit,  and  to  provide  for  the  expenses  instituted  by 
reforms  in  Roumelia.  Doubtless  the  increase  will  be 
agreed  to,  and  if  the  Customs  do  yield  an   additiona 
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revenue,  the  good  and  patient  Sultan  may  be  able  to 
raise  yet  one  more  loan. 

Egyptian  finance  looks  flourishing.  In  1904  receipts 
came  to  /"e  13,900,000,  and  expenses  to  £"£12,700,000, 
showing  a  surplus  of  ;^e  1,200,000  at  the  end  of  the  year. 
Further,  the  total  economies  up  to  date  effected  by  the 
conversion  have  been  ^e6,ooo,coo,  and  there  is  a  net 
surplus  on  the  general  reserve  of  ;^e2, 750,000,  besides 
^E 1, 862, 000  of  a  special  reserve,  after  allowing  for 
£"£755, 812  in  credits  given,  but  not  yet  spent.  During 
1904  the  public  debt  was  reduced  by  ;^e9I  1,580.  These 
figures  appear  to  indicate  that  some  relief  to  taxation  is 
due,  and  surely  the  people  of  Egypt  deserve  a  little  con- 
sideration. 

Mr.  Austen  Chamberlain  is  going  to  come  out  on  top, 
and  that  will  be  another  argument  for  retention  of  office 
by  the  Ministry  of  which  he  is  a  member.  Last  week's 
Treasury  receipts  came  to  £"4,992,000,  or  within  £"1,000 
of  the  income  for  the  corresponding  week  last  year.  At 
this  rate  for  the  remaining  portion  of  the  fiscal  year  the 
income  promises  to  exceed  the  estimates  by  between 
£"4,000,000  to  £"5,000,000.  It  will  turn  mainly  upon  the 
income-tax,  which  last  week  gave  £"412,000  more  than  in 
the  corresponding  week  of  1904.  Customs  and  Excise 
together  gave  £"266,000  less,  and  obviously  cannot  be 
counted  on  to  sustain  the  flow  of  the  people's  grist  into 
the  Treasury.  It  will  be  very  interesting  to  watch  how 
the  figures  run  for  the  next  six  weeks. 

When  speculating  on  the  possibility  of  an  early  defeat 
of  the  Government  and  dissolution  of  Parliament  we 
left  out  of  account  the  Irish,  and  apologise  to  them  for 
so  doing.  From  what  has  happened  this  week  it  seems 
by  no  means  improbable  that  the  Irish  Nationalists, 
who  hold  well  together,  who  are  not  obsessed  by  their 
holdings  in  Kaffir  shares,  and  whose  discipline  is 
immensely  superior  to  that  of  the  British  Liberal  party, 
may  one  of  these  evenings  upset  Mr.  Balfour's  coach 
beyond  the  possibility  of  setting  it  going  again.  But 
what  a  spectacle  the  Government  presents  to  the  nation 
and  to  the  world,  a  spectacle  of  limpness  and  double 
dealing,  of  treachery  to  its  friends,  and  desperate  cling- 
ing to  the  semblance  of  power  when  the  substance  has 
vanished. 

We  are  glad  to  see  the  persistence  with  which  sundry 
M.P.'s  are  heckling  the  Treasury  Bench  about  that 
£"30,000,000  Transvaal  war  contribution  loan.  Mr. 
Austen  Chamberlain  professes  still  his  unbounded  faith 
in  the  willingness  of  the  Rand  magnates  to  provide  this 
loan,  and  therein  reveals  himself  the  true  disciple  of  that 
"  child  "  Mr.  Arthur  Balfour.  W^e  have  no  faith  of  the 
kind  and  never  have  had,  but  it  is  well  to  keep  the 
nature  of  this  cruel  deception  before  the  minds  of  the 
people.  It  ranks  with  Mr.  Joseph  Chamberlain's 
"  three  acres  and  a  cow  "  and  "  old  age  pension  " 
mockeries  of  the  democracy,  and  we  note  that  the  estate 
of  a  deceased  guarantor  who  underwrote  £"250,000  of 
this  loan  has  been  proved  under  £"1,900  in  this  country. 
That  was  Mr.  Freeman  Cohen,  and  one  wonders 
whether  his  share  in  the, bogus  contract  had  anythmg  to 
do  with  his  melancholy  end.  That  the  bosses  have  no 
intention  whatever  of  finding  a  farthing  of  this  money 
we  have  not  the  shadow  of  a  doubt.  They  cannot 
afford  to  find  any  of  it,  being,  many  of  them,  urgently 
in  need  of  millions  to  be  subscribed  by  the  public  in 
order  that  they  may  carry  on  their  beautiful  and  wealth- 
eating  schemes. 

A  second  edition  has  appeared  of  a  very  trenchant 
pamphlet  written  by  Mr.  J.  G.  Broodbank,_the  secretary 
of  the  London  and  India  Docks  Company.  It  deals  with 
the  proposal — surely  a  fantastic  one — to  improve  the 
navigation  of  the  upper  Thames  by  erecting  a  barrage 
across  the  river  above  Gravesend,  a  barrage  to  be  paid 
for  by  an  extra  toll  of  2d.  per  ton  levied  on  every  ship 
that  passes  its  locks.  Mr.  Broodbank  has  no  difficulty 
whatever  in  demonstrating  that  the  scheme  would  be  a 
ghastly  failure,  that  the  estimated  outlay  of  £"5,000,000 
would  not  nearly  suffice  to  complete  the  work,  and  that 
when  completed  it  would  be  of  no  value  whatever  to  the 
port  of  London.  Whatever  may  be  thought  as  to  the 
position  of  the  dock  companies  of  London  in  relation  to 


the  merchants  and  to  the  citizens  as  a  body,  no  sensible 
person  can  read  this  pamphlet  without  coming  to  the 
conclusion  that  Mr.  Broodbank  has  demolished  this 
fantastic  scheme.  Get  it  and  read  it.  It  is  published 
by  Mr.  Effingham  Wilson,  and  can  be  had  for  sixpence. 

Whatever  excess  the  Treasury  may  gather  in  over 
and  aljove  the  Budget  forecast  of  last  April  of  one 
thing  we  may  be  sure — supplemeniarj'  estimates  will 
swallow  most  if  not  all  of  it  up.  Already  we  have  a 
little  bill  of  ^."550,000  to  round  off — will  it  do  that? — 
the  cost  of  that  splendid  Somaliland  war,  so  g^lorious 
for  our  troops,  so  full  of  profit  to  the  tax  payer.  Why 
did  not  the  Ministry  demonstrate  the  solidarity  of  Im- 
perial interests  by  charging  the  bill  to  the  Simla  branch 
of  the  ruling'  business? 

We  have  seen  no  report  even  approximately 
adequate  of  the  proceedings  at  the  Indian  meeting  in 
the  National  Liberal  Club  held  on  Wednesday  evening, 
and  presided  over  by  Sir  Henry  Cotton.  Therefon; 
we  are  able  merely  to  note  the  fact  that  it  took  place. 
What,  after  all,  is  India  to  the  rrvass  of  the  Britislf 
people?     A  milch  cow. 

The  present  ambition  of  the  Randlords,  says  Mr. 
l.yttelton,  is  to  have  55,000  Chinese  on  the  Rand. 
After  that  "  the  rate  of  increase,  if  increase  there  be, 
will  be  very  gradual."  For,  it  appears,  "  the  cost  of 
recruiting  and  maintaining  the  Chinese  is  very  heavy 
in  comparison  with  the  Kaffirs."  Just  so;  we  have 
always  said  it  would  be  so,  dear  bosses,  and  when  the 
Chinaman's  enterprise  in  annexing  the  gold  is  added 
to  the  cost  of  his  introduction  to  the  mines  the  wailing 
among  shareholders  will  be  loud  and  long. 


Critical  Index  To  New  investments. 


Grand  Trunk  Pacific  Railway  Company. 
Messrs.  Speyer  Brothers  offer  for  sale  £"1,646,000  4. 
per  cent,  mortgage  sterling  bonds,  series  "  A  "  (prairie 
section),  part  of  a  total  issue  consisting  of  two  series 
"  A  "  and  "  B  "  (mountain  section)  of  which  the  "..'\  " 
portion  is  not  to  exceed  £"2,100,000.  At  the  same  time 
they  offer  £"1,358,000  Lake  Superior  Branch  4  per  cent, 
first  mortgage  sterling  bonds  due  1955,  part  of  a  total 
not  exceeding  £"1,550,000.  Both  securities  are  offered 
at  99^  per  cent.,  payable  10  per  cent,  on  application,  15 
per  cent,  on  allotment,  25  per  cent,  on  April  i  and 
May  2,  and  24^  per  cent,  on  June  i,  and  it  is  announced 
that  £"1,300,000  has  been  applied  for  and  will  be  allotted 
in  full.  The  series  "  A  "  bonds  are  secured  by  a  mort- 
gage on  the  railway,  undertaking,  equipment  prop)erty 
and  tolls  of  the  company,  including  its  leasehold 
interest  in  the  Eastern  division  with  the  exception 
of  branch  lines  exceeding  six  miles  in  length,  ships, 
municipal  and  provincial  grants  of  land  for  other  than 
railway  purposes  and  the  equipment  of  the  Eastern 
division  or  branch  lines,  while  the  other  bonds  offered 
are  secured  by  a  first  mortgage  on  the  property  and 
rights  of  the  Lake  Superior  division  with  the  exception 
of  the  land  grants.  In  addition  the  prompt  payment  of 
interest  and  principal  is  unconditionally  guaranteed  by 
the  Grand  Trunk  Railway  Company  of  Canada,  such 
guarantee  constituting  a  liability  in  priority  to  all  the 
share  capital  of  that  company.  During  the  past  five 
years  the  surplus  revenue  of  the  Grand  Trunk  Company 
available  for  dividends  on  the  guaranteed  and  preference 
stocks  has  ranged  from  £"454,112  to  £"653,373,  and  '" 
1904  amounted  to  £"556,610,  and  as  the  annual  interest 
required  for  the  present  issues  is  £'120,160  the  margin  is 
ample.  The  new  line  itself,  too,  when  completed, 
should,  if  economically  managed,  soon  begin  to  earn 
sufficient  revenue  to  cover  these  charges. 

Lagos  3^  per  Cent.  Inscribed  Stock. 

The  Crown  Agents  for  the  Colonies,  on  behalf  of  the- 
Government  of  Lagos,  invite  applications  at  97  per 
cent,  for  £"2,000,000  3I  per  cent,  stock,  redeemable 
1930- 1955.  It  is  a  trustee  stock,  and  must  be  paid  up 
by  August  2  :  5  per  cent,  on  application,  17  per  cent,  on 
March    14,    and    three    instalments   of    £"25    each   on 
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April  10,  June  7,  and  August  7.  Payment  in  full  under 
discount  at  the  rate  of  2i  per  cent,  may  be  made  on  or 
after  March  14.  The  money  is  partly  required  to  repay 
to  the  Imperial  Treasury  the  outstanding  balance  of  a 
loan  of  ;^792,500  borrowed  in  1900  for  the  construction 
of  the  Lagos-Ibadan  Railway,  and  for  works  in  connec- 
tion with  an  extension  of  71I  miles.  It  may  be  redeemed 
after  March  15,  1930,  on  six  months'  notice,  and  must  be 
repaid  by  the  same  date  in  1955.  The  lists  will  close  on 
or  before  March  2.  We  are  asked  whether  the  loan 
is  underwritten  and  cannot  answer  the  question,  but 
should  think  such  a  course  beneath  the  dignity  of 
Crown  Agents.  The  market  does  not  think  the  loan 
clieap,  but  it  is  good  enough. 

ISSUES   BY  TENDER. 

BuKNOS  Ayres  and  Pacific  Railway.— Holders  of  ordinary 
capital  are  offered  an  issue  of  100,000  ordinary  shares  of  /lo  each 
in  the  proportion  of  50  per  cent,  of  their  holdings,  payable  £1  on 
application,  £1  on  allotment,  and  the  balance  in  instalments  of  £2 
each  on  July  15  and  October  15,  1905,  and  January  16  and  April  16, 
igoC.  The  new  shares  will  rank /an /assK  with  the  existing  ordi- 
nary capital,  and  will  be  converted  into  stock  after  June  30,  1906. 

Darien  Gold  Mines. — An  issue  of  /so.ooo  10  per  cent,  regis- 
tered debentures  ot  ;f  20  each  are  offered  at  par,  p.iyable  in  instal- 
ments of  /5  each  on  application,  allotment,  May  i  and  July  i.  The 
bonds  are  secured  by  a  floating  charge  on  the  undertaking  and 
property  and  are  redeemable  at  par  on  January  16,  1915,  but  may 
be  redeemed  during  1906  at  10  per  cent,  premium,  during  1907  at 
5  per  cent,  premium,  or  thereafter  at  par  on  six  months'  notice. 

National  Gas  Engine.—  Shareholders  are  offered  50,000  54  per 
cent,  cumulative  preference  shares  of  £1  each  at  par  in  the  propor- 
tion of  one  for  every  two  held. 

HoROUGH  OF  FoLKF.STONE. — The  Corporation  invites  offers  of 
loans  for  about  ;f25,ooo  on  the  security  of  the  rates  for  a  period 
of  at  least  three  years,  and  repayable  on  six  months'  notice  from 
either  side.  The  present  debt  is  about  ^^155,000  and  the  rateable 
value  ^258,000. 


BOOKS   RECEIVED. 

National  Expenditure,  by  Harold  Cox.  (London  :  Liberal 
Publication  Dept.,  42,  Parliament  Street.  S.W  )     Price  6d.  Net. 

The  Burden  of  Armaments,  by  The  Cobden  Club.  (London  : 
T.  Fisher  Unwin,  Paternoster  Square,  E.G.) 

The  Case  for  Partnership  Assurance,  by  T.  P.  Wansbrough. 
(London:  C.  &  E.  Layton,  56,  Farringdon  Street,  E.G.) 
Price  IS.  6d. 

Magazines  :—iyirf«  World,  C.  B.  Fry's,  and  GramHor  March. 
(London  :  Geo.  Newnes,  Ltd.,  Southampton  Street,  Strand,  W.C.) 

The  Taxation  of  Site  Values  and  Cognate  Subjects,  by  Geo.  Beken. 
(London  ;  G.  Beken  &  Co.,  73,  Moorgate  Street,  E.G.)     Price  6d. 


Mr.  Thomas  Lindley,  who  has  for  seventeen  years  acted  as 
secretary  to  the  Quebec  Central  Railway  Company,  has  been 
elected  a  member  of  the  board,  Mr.  C.  D.  Brassey  assuming  the 
secretaryship. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and    issues   out    of    the 
Exchequer  between  April  i,  1904,  and  February  18,  1905: — 
Revende  and  Other  Receipts. 


Estimate  for 
the  year 
1904-1905- 


Total  Receipts 
into  the  Ex- 
chequer from 

April  1, 1904,10 
Feb.  18,  1905. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  I.  1903,  if> 
reb.  20, 1904.5 


Ans>vers  to  Correspondents. 

H.  M.  C. — (i)  The  preference  shares  are  good,  and  the  ordinary 
may  be  considered  a  fair  speculation.  (2)  None  of  these  offers 
very  much  scope  for  improvement  in  price,  but  the  freest  market 
is,  of  course,  in  the  "C."  (3)  This  question  is  too  general  for  a 
satisfactory  answer  to  be  given,  but  you  might  give  your  attention 
to  some  ot  the  deferred  stocks  in  the  market  mentioned  in  your 
second  question. 

Mithra. — The  company  has  paid  4  per  cent,  for  the  last  two 
years,  but  its  financial  position  is  by  no  means  strong,  and  the 
shares  do  not  seem  attractive  even  as  a  speculation. 

D.J.  F. — (i)  A  very  fair  investment,  but  not  worth  more  than 
par,  owing  to  the  hali-yearly  drawings,  which  might  result  in 
capital  loss.  (2)  The  risk  here  is  of  the  same  kind,  but  being  a  6 
per  cent,  you  might  buy  a  little.  (3)  A  very  fair  security  for  a 
small  amount.  (4)  This  is  no  better  than  No.  3,  and  being 
quoted  higher  is  hardly  worth  buying.  (5)  Quite  good  to  buy, 
but  you  would  need  to  provide  a  son  of  sinking  fund  for  capital 
loss  when  redemption  time  comes.  (6)  All  right  for  a  time,  but  not 
a  good  permanent  investment.    (13). 

Nemo.— Risky,  but  a  turn  might  be  made  if  you  buy  now.  Keep 
your  purchase  small. 

W.  M.  L. — This  company  possesses  a  fair  business  and  there 
seems  no  reason  for  selling. 

C.  B.  v.— (38)  There  does  not  seem  much  further  improvement 
in  these  shares,  and  although  trade  seems  to  be  picking  up  a  little 
a  purchase  is  hardly  desirable.  Remember  the  excessive  over- 
capitalisation of  the  affair. 

M.  W.  F. — We  think  your  best  chance  lies  in  No.  5  but  it  is  any- 
thing but  certain  that  your  conditions  regarding  improvement  in 
value  can  be  fulfilled.  Securities  offering  such  possibilities  in 
certainty  are  not  to  be  had  we  fear. 

H.  Bayley.— Yes.  the  stock  looks  cheap  at  anything  up  to  par. 

A.  C.  T. — The  company  has  certainly  cut  away  a  considerable 
amount  of  dead  weight,  but  your  holding  is  so  large  that  averaging 
could  produce  very  little  benefit.  Rather  take  advantage  of  any 
rally  to  cut  some  of  your  loss.  . 

Quimper. — Will  write  you  a  letter. 


Balances,  April  i: 
Bank  of  Kngland  

£ 

36,230,000 

31,500,000 

13,000,000 

7,550,000 

3,650,000 

30,000,000 

15,950,000 

3,750,000 

450,000 

960,000 
1,350,000 

3,462,116 
801,726 

5,887,521 
749.603 

Bank  of  Ireland 

Revenue. 

426- ,t, 2 

6,637,127 

32,099,000 

27.555.000 

10,798,000 

6,616,000 

2,010,000 

21,364,00c 

13,430,000 

3,505,000 

440,000 

992,826 
1,225,537 

30,250,000 

28,418,000 

11,348,000 

6,715,000 

1,730,000 

21,209,000 

12,960,000 

3,415,000 

440,000 

948,163 
1,390,872 

Excise   

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tax. .. . 
Post  Office  

Telegraph  Service    

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

*Revenue , 

143,390,000 

120,035,363 

118324,035 

124,299,205 

510,000 
970,000 

1,819,500 

1,800,000 

6,000 

148,500 

35.000 

6,413.990 

5,912.631 
7,460 

1,000,000 
8,600,000 

21,800,000 

125,461,162 

Other  Receipt 
Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  Bu 
Under  Public  Buildings  Expei 
Under  Public  Offices  Site  (Dul 
By  Issue  of  Exchequer    Bor 

Supplemental  War  Loan  Ac 
By   Issue   of   Exchequer   Bo 

Capital  Expenditure  (Money 
Suez  Canal  Drawn  Shares. . . , 

s. 

340,000 

1896  to  1902 

5101903 

B07  to  190J    

ildings)  Act,  1900 
ises  Act,  1903  . . 
)lin)  Act,  1903  . . 
ids    under    the 

1,1900    

ids    under    the 
1  Act,  1904    

53.000 

1,969.000 

1,550,000 

4,000 

44.000 

6,962,272 
7.452 

3,000,003 

Transvaal  and  Orange  River 
nient  of  sum  voted  as  a  ten 

Unclaimed       Dividends      Ac 
under  Section  10  of  the  Fina 

Temporary  Advances,  Deticiei 

Temporary  Advances,  Ways 
eluding  Treasury  Bills,  £ij, 

Colony — Repay- 
porary  advance 
count ; — Receipt 
nee  Act,  1904  . . 

and  Means  (in- 
500,000    

14,500,000 

Total 

173.322,286 

160,300,886* 

143.390,000 

204,000 

'     5,304,000 

4,188,000 

120,035,363 

164.279 
4.994.673 
3,686,242 

118,824,035 

Payments    in   relief  of  Local 
Taxation  :— 

187.753 

Estate,  &c.,  Duties 

3,648,633 

Total 

9,696,000 

8,845,194 

8,900.773 

Total      Revenue,      Including 
Payments  in  relief  of  Loca 

■53.086,000 

128,880,557 

127,724.80s 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1904-1905 

(including 

Supplementary 

Estimates). 


Expenditure. 
National  Debt  Services  ... 
Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 

27,000,000 
1,640,000 
1,160,000 

ir3ii54.ooo 


H2.954.00O 


Other  Issues. 


For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Exchequer  Bonds  issued  under  the 
Supplemental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1892  to  1904  

Under  Uganda  Railway  Acts,  iS96to  1902  .... 

Under  Naval  Works  Acts,  1895  to  1903     

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry   (New  Buildings)  Act, 

1900  ; 

Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Suez  Canal  Drawn  bhares 

Deticiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer: — 

Bank  of  England    

Bank  of  Ireland 


Feb.  tS. 

„    £ 
8.348,49a 

9.U.505 


1004. 

Feb.  20. 

£ 

8,050,374 

676.987 


Total 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1904,  to 
Feb.  18,  1905. 


£ 

24,000,884 

1,445,020 

743.927 
95,664,498 


121,854,329 


370,000 


6,500,000 
600,000 

2.539.000 
3,500,000 

11.000 

149. 50c 

35.000 

29,000 

7,460 

8,600,000 

19,800,000 


164.040,289 


9.181,997 


173,322.286 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1903,  to 
Feb.  20. 1904. 


a4.677,556 

1,460,671 

743.977 
98,3*3.359 


125.265,573 


360,000 


7,000,00a 

700,000 

67.000 

2,638,000 

2,950,000 

16,500 
57.000 
12.000 

7.452 
6,000,000 
6,500,000 


i5i,573,5«S 


8,727,36' 


i60|  300.886 


Treasury,  February  2t.  igosT 
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TRADE     AND     PRODUCE. 

Wheat.— The  weakness  in  the  States  and  the  heavy  Argen- 
tine and  Indian  shipments  made  holders  of  cargoes  more  dis- 
I>osed  to  meet  buyers,  but  for  the  most  part  of  the  week  there 
was  little  doing,  the  market  being  in  a  very  apathetic  mood. 
However,  towards  the  close  a  slight  improvement  took  place  in 
the  demand,  and  quotations  for  white  kinds  ruled  firmer. 
Farmers'  deliveries  totalled  44,495  qrs.,  averaging  30s.  5d.  com- 
pared with  31,657  qrs.  at  26s.  iid.  a  year  ago,  while  the  hhports 
were  2.''3'^73  V^-  against  298,733  in  the  same  week  of  1904; 
Dornbusch's  estimate  of  the  quantity  of  wheat  on  passage  put  it 
at  3,495,000  qrs.  this  week  or  265,000  more  than  the  previous 
week.  In  the  States  general  profit-taking  occasioned  by  the 
news  of  heavy  shipments  from  Argentina  and  India  eased  prices 
off,  and  the  downward  movement  continued  when  further  sales 
were  made  on  the  reports  of  favourable  weather.  May  at  one  time 
in  New  York  touching  ii6jsc.  Later  the  bulls  managed  to 
steady  the  market  somewhat,  though  they  were  never  able  to  pre- 
vent prices  from  fluctuating,  and,  moreover,  when  the  shorts 
hurried  in  to  cover  themselves  sold  to  catch  their  profits.  Accord- 
ing to  liradstreet,  the  wheat  in  sight  east  of  the  Rockies  this  week 
amounted  to  55,400,000  bushels,  against  56,679,000  last  week 
and  58,391,000  last  year. 

Wool. — This  week  the  second  series  of  sales  of  colonial 
wooUed  sheepskins  was  held,  and  though  the  general  demand 
was  good  rates  were  lower  all  round.  The  majority  of  offerings 
were  secured  by  Knglish  representatives  at  prices  which  showed 
a  drop  of  %d.  per  lb.  on  merinos,  '/,d.  per  lb.  on  fine  and 
medium  crossbreds,  and  as  much  as  a  penny  per  lb.  on  coarser 
skins.  In  Yorkshire,  though  orders  were  fairly  plentiful,  they 
were  only  for  small  parcels,  and  consumers  persisted  in  main- 
taining their  hand-to-mouth  policy,  in  spite  of  the  fact  that 
general  opinion  was  inclined  to  consider  prospects  as  being 
extremely  good.  Much  the  same  feeling  prevails  in  Midland 
centres  and  trade  everywhere  is  characterised  by  a  lack  of  confid- 
ence on  the  part  of  buyers,  which  in  face  of  the  strong  demand 
for  certain  classes  of  manufactured  articles,  appears  somewhat 
peculiar.  The  clothing  branch  business  is,  for  example,  well 
occupied  in  the  special  order  department,  though  there  is  not 
much  doing  in  men's  stock.  Buyers,  however,  were  undoubtedly 
affected  by  the  drop  in  prices  at  the  London  sales,  and  this 
probably  explained  their  hesitation  to  enter  into  commitments, 
since  an  even  greater  reduction  may  occur  at  the  series  com- 
mencing March  7. 

Linen.— Prospects  are  improving,  and  the  general  tone  is 
brighter,  yet  even  so  business  is  of  by  no  means  heavy  dimen- 
sions. Jiuying  is  still  more  or  less  restricted  to  immediate  re- 
iiuiremer.ts,  only  those  requirements  are  naturally  increasing  as 
the  season  advances.  Barnsley  is  doing  a  better  trade  in  higher 
grade  goods,  and  the  demand  for  mediums,  such  as  towellings 
and  sheetings,  together  with  a  steady  export  business,  keeps  the 
market  brisk  there.  Belfast  brown  linens,  &c.,  maintain  their 
position,  and  in  one  or  two  instances,  such  as  paddings  and 
housekeeping  goods,  with  the  exception  of  dama.sks,  a  greater 
demand  is  noticeable.  Cross-channel  and  foreign  trade  in 
bleached  and  finished  linens  continues  to  expand  steadily,  and 
at  full  current  rates,  even  the  United  States  giving  a  little  more 
satisfaction.  Yams  have  had  an  uneventful  week,  v/ith  little 
doing,  and  prices  in  one  or  two  lines  have  been  somewhat 
'irregular  Supplies  of  home  flax  continue  to  decline,  and  are  of 
an  inferior  quality,  ranging  in  price  from  5s.  to  7s.  3d  per  stone. 

Cotton  —The  bulls  in  the  United  States  gained  the  upper 
hand  all  this  week,  and  the  trade,  as  well  as  speculators,  were 
forced  to  cover  largely,  the  result  being  a  further  stiffening  of 
quotations.  Spot  sales  on  Liverpool  were  larger  than  for  some 
time  past,  and  spinners  have  filled  their  requirements  for  months 
ahead.  Considering  that  the  receipts  both  in  the  interior  and  at 
the  ports  showed  a  slight  improvement,  it  is  remarkable  how 
well  prices  have  been  maintained,  for  there  can  be  no  denying 
the  fact  that  there  is  an  abundance  of  raw  material  available. 
Egyptians  were  decidedly  quieter,  and  prices  ;id.  per  lb.  dearer, 
which  effectually  put  a  stop  to  thoughts  of  speculative  buyin». 
American  yarns.  Sir  Jacob  Behrens  and  Sons  inform  us,  keep 
very  strong,  and  a  healthy  trade  is  going  on  for  home  and 
foreign  account.  Manufacturers  this  week  bought  freely  of  twist 
and  also  to  some  extent  of  weft,  yet  even  so  the  opinion  .seems 
to  be  that  large  quantities  of  the  latter  must  still  be  uncovered. 
Ping  warps  and  beams  are  very  well  sold — indeed,  difficulties  as- 
to  delivery  are  already  beginning  to  arise — while  bundle  yarns  for 
export,  especially  the  chief  counts  for  India  and  China,  are  still 
sought  after.  Continued  strength  is  the  feature  of  the  cloth 
market,  caused  by  further  activity  on  the  part  of  buyers.  China 
is  again  to  the  fore,  and  has  made  large  purchases  of  grey  and 
white  staples,  deliveries  in  some  instances  extending  into  1906. 
India  also  continues  its  inquiries,  but  here  business  is  restricted 
bv  the  extreme  deliveries  asked. 

Quotations  in  New  York  rcse  rapidly  at  the  close  of  last  week. 
As  Liverpool  was  found  to  be  firm,  offerings  were  light,  and  the 
demand  to  cover  contracts  keen,  while  the  German  houses  in 
the  market  bought  and  bid  up.  Then  came  a  slight  reaction, 
though  the  longs  managed  to  hold  prices  .^p  until  the  increasing 
receipts,  the  improvement  in  the  weather  and  the  decline  of 
Russian  bonds  sent  them  rattling  down.  Part  of  the  loss,  how- 
ever, was  subsequently  regained. 

Though  a  good  business  was  again  done  in  spot  American  at 
Liverpool  yesterday,  prices  were  reduced  10  points  to  4.7id. 
middling,  and  4.6id.  M.F.  Egyptians  were  quiet  and  unchanged 
at  5Ad.  fair,  and  7d.  F.G.  fair.  Futures  were  unsettled  at  the 
close,  all  the  three  near  positions  closing  at  4,  while  April-May 


was  4.o2d.  ;   May-June,  4.o4d.  ;   June-July,  4.o6d.  ;   July-August, 
4.o7d.  ;  August-September,  4.08;   and  later  positions  4.iod. 

Coal.— Little  change  occurred  in  the  .South  Wales  coal  trade 
this  week,  and  the  variations  that  occurred  in  prices  were  on  the 
downward  scale,  best  large  steam  being  13s.  to  13s.  6d.,  seconds 
12s.  3d.  to  12s.  gd.,  and  smalls  9s.  6d.  to  los.  North  of  England 
prices  have  dropped  even  more  quickly  than  they  rose  at  the  time 
of  the  German  strike,  and  now  the  coal  masters  find  it  difficult 
to  get  orders  with  which  to  keep  the  collieries  running.  The 
Scotch  trade,  on  the  other  hand,  has  suffered  less,  and  its  ship- 
ments during  the  week  lave  been  exceptionally  heavy.  South 
Yorkshire  naturally  looks  for  an  expansion  of  business  with  cold 
weather,  and  this  week  proved  no  exception  to  the  rule.  The 
previous  firm  tone  has  .therefore  been  restored,  and  the  demand 
for  house  coal  in  particular  has  been  good. 

Copper. — Prices  were  well  maintained  until  the  close  of  the 
week,  an  advance  being  registered  at  the  close  of  nearly  every 
day,  for  though  the  actual  demand  by  consumers  was  small  a 
good  speculative  support  was  in  evidence.  On  Thursday  quota- 
tions weakened  for  a  time  in  sympathy  with  the  stock  markets, 
and  last  night  things  were  quiet  at  the  close,  cash  being  quoted 
at  /68  Ss.  gd.,  and  three  months  ;f68  17s.  6d. 

Tin. — Considerable  fluctuations  occurred  during  the  week  in 
the  price  of  this  metal,  the  market  at  one  time  ruling  firm  under 
the  influence  of  strong  Eastern  cables,  only  to  weaken  when  these 
were  less  favourable.  Towards  the  close  the  tone  for  a  little 
while  became  steadier  in  spite  of  business  being  restricted,  but 
last  night  quotations  were  down  again  to  ;£i30  as.  6d.  cash,  and 
^130  I2S.  6d.  three  months. 

Iron  anu  Steel. — Though  there  was  a  quieter  feeling  in  the 
Scotch  iron  trade  this  week  a  fair  business  was  nevertheless  done 
in  most  of  the  manufacturing  branches.  On  the  warrant  market 
a  considerable  amount  of  iron  changed  hands,  though  things 
were  not  nearly  so  active  as  they  have  been  of  late,  and  quota- 
tions were  slightly  lower,  cash  being  47s.  loj^d-  to  47s.  iij^d., 
16  days  48s.  id.,  and  one  month  48s.  ij4d.  The  condition  of 
the  finished  iron  and  steel  trades  appears  to  be  steadily  improv- 
ing, makers  of  malleable  iron  reporting  a  better  inquiry,  while 
the  steel  trade  and  engineers  are  decidedly  busier.  J-hipbuilders 
are  also  well  off  for  orders,  a  further  number,  mostly  for  cargo 
boats,  between  six  and  eight  thousand  tons,  having  been  given 
to  the  Clyde  recently.  The  change  for  the  better  which  has 
taken  place  in  the  North  of  England  industries  likewise  con- 
tinues, and  there  is  absolutely  no  question  that  trade  has  really 
revived.  So  far  no  alteration  has  been  made  in  prices,  but  the 
quantity  of  work  on  hand  would  seem  to  justify  an  early  advance 
in  several  branches.  At  Barrow  the  hematite  pig-iron  trade  is 
for  the  moment  in  a  very  unsettled  condition,  and  although 
prospects  are  considered  extremely  promising  the  actual  volume 
of  trade  being  done  is  by  no  means  great.  Quotations  this  week 
were  nominally  unchanged,  though  actually  considerably  weaker 
than  for  some  time  past.  In  the  steel  trade  the  only'  section 
that  showed  any  signs  of  life  was  the  heavy  steel  rail,  all  the 
others  being  weal:,  while  shipbuilders  dreamt  of  fat  orders  to 
come  from  Japan. 

Tea. — The  quieter  feeling  in  the  Indian  market  of  a  little 
time  back  gave  place  this  week  to  a  distinctly  stronger  demand, 
with  occasional  improvement  in  prices.  All  grades  met  with  an 
active  inquirj',  and  C.ow,  Wilson  and  Stanton,  Limited,  state 
that  at  the  close  of  the  week  no  whole  leaf  tea  was  sold  under 
5d.  per  lb.  Consequently  6.9od.,  the  average  price  for  the  week, 
though  much  lower  than  that  of  last  year,  7.5id.,  was  .4id.  per 
lb.  better  than  a  week  ago.  There  was  likewise  a  stronger  tone 
in  the  Ceylon  market,  and  a  good  competition  for  all  descriptions, 
rates  on  the  whole  keeping  steady,  though  an  increase  was  noted 
in  certain  descriptions.  Here  again  the  average  price  was  better, 
being  6.65d.  against  6.49d.  a  week  ago  and  7.45d.  in  1904.  Java 
offerings  comprised  2,290  packages,  all  of  direct  import,  for 
which  the  demand  was  fair  at  prices  well  up  to  those  of  la-st 
week. 

Sl'GAR. — Strange  to  say,  the  market  here  was  governed  this 
week  almost  entirely  by  Cuban  and  American  news.  The 
recovery  on  last  Thursday  brought  about  by  the  cabled  estimate 
of  1,200,000  tons  maximum  made  by  planters  and  shippers 
against  Willett  and  Greys  figure  of  1%  million  tons,  started  the 
game,  and  when  the  States  resumed  its  purchases  after  a  long 
pause  it  was  taken  as  a  confirmation  of  the  lower  estimate. 
Quotations  in  New  York  at  once  moved  up  96  per  cent.,  centri- 
fugals rising  to  5^^  cents,  though,  as  Mr.  Czarnikow  observes, 
this  rpight  have  been  partly  due  to  the  good  demand  in  refined. 
May  beet  advanced  from  15s.  35^d.  to  15s.  7yd.,  and  after 
dropping  to  15s.  6d.  wound  up  at  15s.  6^d.,  though  consumers 
took  but  little  interest  in  the  movements.  No  new  feature  has 
come  to  light  with  regard  to  the  beet  sowings  except  that  the 
high  prices  at  one  time  current  have  vanished.  Business  with 
refiners  was  almost  nil,  only  a  few  thousand  tons  of  81  per  cent, 
seconds  changing  hands  at  13s.,  and  higher  analysis  up  to 
13s.  I'/id.,  though  3d.  more  was  asked  immediately  after. 
Eighty-eight  per  cent,  were  unsaleable  even  within  3d.  of 
current  rates,  while  granulated  improved  from  i6s.  loj-^d.  to 
17s.  ij^d.  Cane  transactions  were  small,  but  a  few  lots  of  first 
runnings  and  spring  grades  arrived  and  near-at-hand  fetched 
15s.  gd.  to  i6s.,  floating  landing  basis  96  per  cent.,  an  advance 
of  3d.  to  6d.  on  late  lowest  prices.  SjTups  were  still  neglected 
and  difficult  of  sale.  New  York,  as  already  mentioned,  lifted 
centrifugals  to  5^^  cents,  equals  15s.  lo^d.  c.i.f.,  95  per  cent., 
and  14s.  loj^d.,  88  per  cent,  beet,  f.o.b.  Hamburg,  and  with  the 
offerings  from  Cuba  somewhat  reduced  the  tendency  remained 
very  firm.  Landings  in  the  three  ports  this  week  were  59,000  tons 
and  meltings  33,000,  putting  stocks  up  to  158,000  tons. 


Feuruarv" 


:5.   1903- 


Zbc  Jnvestors'  IReview. 


243 


SOUTH    AFRICAN    MINE    RETURNS. 

Punters  anticipated  a  very  large  increase  in  the  Rand  output  for 
the  first  month  of  1905,  but  once  again  they  had  to  sufiferkeen 
disappointment.  The  output  from  the  Rand  mines  proper 
amounted  to  357.214  ozs.  of  fine  gold,  while  the  outside  districts 
contributed  12,044  ozs.,  making  a  total  of  369,258  ozs.,  valued  at 
^1,568.508.  compared  with  362,264  ozs.,  of  a  value  of  /i, 538.800 
in  December,  showing  increases  of  6,994  ozs.  and  of  £29,708  re- 
spectively. There  was  a  net  gain  in  natives  of  4,384,  making  the 
number  employed  at  the  end  of  January  81,444.  It  is  said  that 
there  are  some  29,000  coolies  working.  The  returns  must  be  con- 
sidered poor  in  face  of  the  fact  that  there  were  about  115  more 
stamps  running  during  the  month.  Whilst  some  of  the  mines 
exhibited  fair  increases,  others  showed  big  declines.  The  reduced 
profits  of  the  Jumpers  Deep  and  the  Durban  Roodepoort  Deep 
are  attributed  to  the  falling  off  in  the  rate  of  yield  and  increased 


1900. 


1901. 


Mine. 


November. 


MS 


Angelo    

Barrett   

Bonanza 

Citv  and  Suburban 

Cluiha 

Coeizeestrooni 

Comet,  New 

Con?.  Main  Reef. . . . 

Crown  Deep 

Crown  Reef 

Driefontein    

Durban  Roodepoort 

Do.    Deep  

Ferreira 

Do    Deep    

Frtiich  Rand   

Gtldenhuis  Deep  .. 
Gelcienhuis  Estate  . . 
Gehionhuis  Main  Rf. 

Ginsberg    

Glcncairn 

Glen  Deep 

Gljnn's  Lydenberg 

Goch  New 

Henry  Nourse 

Heriot 

Jubilee    

Junipers 

Jumpers  Deep 

Kni|;ht's 

Knight's  Deep 

I.ai. caster 

Lancaster  West 

Langlaagte  Deep    . . 

Do.        Estate    . . 

May  Consolidated  . . 

Meyer  and  Charlton 

Modderfontein 

New  Kleinfonteio  . . 

New  Unified    

Nigel  

North  Ranfontein  ,. 

Noiirse  Deep    

Primrose   

Piincess  Estate   .... 

Rietfontein  A  

Robinson   

Robinson  Cent.  Deep 
Robinson  Deep  .... 
Rcbins'n  R'ndi  mein 
Roodepoort    Central 

Deep    

Koo(!epoort  United 

Rose  Deep. ..  ^ 

Salisbury   

Sheba 

Simmer  and  Jack   . . 
South  Randfontein 
Transvaal  Gold  .... 

Treasury    

Van  Ryn     

Village  Main  Reef  . . 
Vogelstruis    Estates 

Wenimcr   

W.  Rand  Central   .. 

Windsor 

Wl.  Deep 

Wolbiiier  


Tons. 

10,430 


8,600 

22,600 


10,713 
12,337 
20,573 
19,446 

13.959 
8,873 
7,710 
18,843 
12,666 
8,200 
22,000 
12,675 
3.142 


13,700 
1,703 
9.265 

10,668 
9,110 
5,535 

10,186 

14,176 

18*600 
9,100 
6,370 
20,185 
23,890 
13,250 
9,802 
9.359 
9.478 


10,350 
12,460 


27,100 

7,095 
26,423 
12,561 

5,83^ 

8,100 

20,933 

5.650 

32,045 
11 ,637 
7,292 
7,800 
20,260 
23,000 
5,17c 
8,260 
2,425 
4.795 


rtt) 


December. 


O  <u 


H>* 


Ozs. 

f. 

6,570 

537 

5,401 

12.323 

9.'5B 

16,440 

65 

4,210 

5,028 

6  722 

10, 106 

20,800 

11,307 

23,209 

7.803 

4,272 

6.600 

4,005 

5.600 

11,007 

24,200 

8,512 

21,300 

2,.384 

4.5oo» 

10,284 

22,500 

5.527 

10.835 

1.194 

1,148 

3.375 

5.024 

3,999 

4.610 

6,178 

8,300 

1.417 

3.719 

3,076 

5.1*9 

10,013 

3,5M 

2,356 

■.913 

3.745 

3.251 

5.560 

6,000 

7.363 

5.038 

3.423 

2.393 

2.597 

2.782 

6,499 

7,  Coo 

8,869 

5.956 

11,728 

4.530 

8,03s 

3,590 

3.639 

3.542 

3.043 

861 

3.079 

2.402 

4.401 

5.597 

8,200 

6,629 

12,226 

3.148 

5.030 

15.129 

36,689 

4.987 

11,769 

13.8-q 

25.964 

5.326 

2.467 

1.099 

3.b3,« 

4,40t 

8,079 

15.50c 

2,120 

3.525 

1,110 

11.585 

5.335 

3.261 

3.729 

7,116 

6,937 

10,009 

9,604 

13,200 

2,071 

4.817 

1.106 

925 

1.408 
^.100 

170 

Tons.  Ozs. 
250]  7,236 
346 
4.865 
9.35 


8,600 
24,300 


■l.442i 
I2,880| 
21,821 
19.393 
14,965 
9.175 
7.995 
19,141 
14.538 
10,200 
21,525 
13.035 
3.058 


14,400 
1,697 
9,610 

11.109 
9.470 
5.756 

10,100 

14,056 

18,800 
9.500 
6.604 
20,111 
23.350 
13,720 
9,510 
9.376 
12,761 


12,287 
13,900 


26,300 
10,054 
27.320 
13,801 

6,190 

8,30c 

23,101 

5,850 

43,100 

10.530 
6,928 
7,765 
20,000 
24,000 
5,180 
8,3to 
2.525 
4.750 


15.500    5.100    2,587  16.100 


4.658 
5.233 
10,410 
11.905 
8,240 
4.372 
3.935 
11,016 
10,016 

3.179 
10,035 

5,694 
1,146 
3.440 
3.990 
6.521 
1.453 
3.790 
5.843 
3.957 
2,006 
3.669 
5,261 

7,120 
3.520 
2.558 
6,626 

8.799 
6,070 
4.400 
3.658 
4.258 
3.998 

5,222 
6,813 
6,878 

3,444 
15.566 
6,c90 

13.884 
5,537 

2.573 
3.857 
8.716 
2.215 
1,470 
16,624 
5.339 
3.306 
3.697 
8.291 
9.752 
2.076 
4.695 
1. 103 
1,400 

5.413 


£ 
14,950 

100 

11,500 
i6,53' 


7.01 
22,900 
25.081 
16.022 

5.300 
24,564 
26,200 
2,600' 
21,500 
11,000 
687 
5,030 
4.751 
9,600 

3.615 
12,516 
3,131 

2.770 
3.900 
3.007 
4.630 

2,110 

2.735 
7.600 

12,Ol6 

7.460 

2.460 
1.223 


8,800 
12,272 

5,222 
37.087 
15.263 
24.819 


1,301 
5.090 
16,100 
3.925 

16,496 


7,102 
14.165 
13.900 


650 
13 


January. 


O  u 


o  V 


Tons, 
10,589 

8,600 
23,800 


11,409 
13.444 
23.255 
19.547 
14.568 
9.945 
8,620 
19.538 
14.300 
12,500 
21,400 
14.550 


15.150 
1,680 
9.392 

11,218 
9.380 
5.760 

10,200 

14,349 

19,900 
9.350 
6,469 
20,284 
24.573 
13.630 
10,550 
9.467 
13.844 

6.19c 

14,700 
14.100 

8,081 

27.130 
10,105 
12,679 
'4.543 

6,655 
9,120 
23.720 
5.550 

48,020 
11.378 
7.292 
8,050 
22.690 
23.800 
5.080 
8.400 
2.525 
4,600 
13.673 
16.000 


O/s 
6,672 

343 
4.835 
8,960 


4,120 
5.412 
9,866 

12,301 
7,830 
4.694 
3.957 

11.034 
9.844 
4. 172 
9.924 
6.387 

3.475 
4.163 
6.530 
1.319 
3,534 
5.816 
3.897 
1.719 
3.442 
4.777 

7.437 
3.469 
2,604 
6,600 
8,813 
6,087 
4.663 
3.759 
4.711 
3,222 
3,226 
5,206 
6,862 
7.223 
2,478 
8,204 

■7.738 
6,095 

13.924 
5.206 

2,792 
4.138 
8,741 
1.880 
1.360 
18,220 
5.171 
3.784 
3.679 
8.498 
9.756 
2,082 
4.511 
961 
1.346 
5.020 
5.504 


£ 

13.968 

50 

10,129 

16.544 


1,250 
7,066 

iS,8oo 

25,310 

14.527 

7.100 

3,950 

24.275 

25,400 

15 

21,000 

13.450 

5.009 
4,760 
9.300 


12,504 

3.203 

I.320 
400 
5,006 
4.272 
2.420 

2.879 
7,800 

11.855 
7.737 


659 

2.457 

10.300 
12,273 
4.8io» 
5.213 
39.297 
15.336 
25.146 


1.600 
5.468 
16,200 
2,350 

22,849 


6,640 
14.350 
13.800 

6,12s 

250 

394* 

3.834 
3.944 


•  Loss, 


1900.       '    1901. 

1902. 

1903.              1904. 

1905. 

lanii.'iry   

Vebniary    . . 

March 

April 

May 

June 

J«b  

Au^jusl 

September . . 

October  

t>Ioven)ber  . . 
December  . . 

oz. 

80.785 
64,408 
84,546 
54.772 
64.249 

oz. 

7.488 

•9.779 
25.960 
28,474 
31,936 
33,393 
39.075 
52.897 

oz. 

70,340 
81,405 
1»4,127 
119.588 
138,602 
142,780 

149.179 
162,750 
170,802 
181,439 
187.375 
196,023 

oz. 
199,279 
196.513 
217.465 
227.871 
234.125 
238.320 
251.643 
271.918 
276,197 
284.. W 
279.813 
286,061 

oz. 

288,824 
289,502 
308,242 
305.946 
314,480 
308,219 
307,840 
312,277 
312,286 
325.625 
336.167 
362,264 

oz. 

369.258 

Total  .. 

348.760 

238,99a 

I,704.4'o 

2.963.749 

3.779.621  • 

369.258 

January  

Februairy    . . 

March 

April 

May 

June 

July 

August 

September. . 
October  . . . . 
November  . . 
December  , . 


£ 
1.457.684 


31.271 
84,014 
110,269 
120,953 
135.654 
141,848 
165,986 
224,692 


igo2. 


£ 
293.786 
345.782 
442.303 
507.980 
588,746 
606,493 
663,674 
691,322 
725.522 
770,706 
795.922 
832,652 


Total    ..      1,457,684    1,014,687    7.259.888      12,589,247    i6,o54,8o9«     1,568,508 


£ 

846,489 

834.739 

923.739 

967,936 

994.505 

1,012,322 

1,068,917 

1.155.039 

I.i73.2'« 

1,208,669 

i.i88,57« 

1,215,110 


£ 

1,226,846 
1,229,726 
'.309.329 
1.299.576 
J. 335,826 
1.309,231 
1,307,621 
1,326,468 
1,326,506 
1.383.167 
1.427.947 
1,538,800 


1904. 


i,S«. 
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*  Includes  £33.766  not  declared  previously. 

working  costs  on  account  of  the  introduction  of  Chinese   laboiis 
about  the  middle  of  the  month,  whilst  that  of  the  Crown  Deep  ie 
declared  to  be  due  to  the  decrease  in  the  rate  of  yield.     It  will  b 
seen  that  the  monthly  losses  of  the  French  Rand  have  now  been 
changed  to  a  tiny  profit  of  £1^. 


WEST    AUSTRALIAN    CRUSHINGS. 

During  the  month  of  January  67.945  ozs.  of  gold  were  entered 
for  export,  while  97.507  ozs.  were  received  at  the  Perth  branch  of 
the  Royal  Mint  for  coinage,  giving  a  total  of  165.452  ozs..  valued, 
after  refinement  of  the  Mint's  portion,  at  ;f  702.797,  as  compared 
with  211,373  ozs.  (176.653  fine  ozs.)  with  ^750,375  in  January  1904. 
Beginning  with  the  first  month,  the  Treasury  Uepartment  will  give 
its  gold  quotations  in  fine  ozs.,  instead  of  raw  gold  as  hitherto. 


November. 

December. 

Januuy. 

Name  of  Company. 

>* 

8 

2-d 

s? 

25 

It -6 

0  V 

<« 

H'^ 

ht; 

tt 

H-S. 

oa 

a 

Tons. 

Ozs. 

Tods. 

Ozs. 

Tons. 

Ozs. 

AssociatedG.  M.  ofW.  A.  .. 

7.730 

£25.743 

7,483 

6,813 

7.582 

£23,>J5 
£13.130 

Associated   Northern  Blocks 

3.305 

£14.105 

3,443 

£■5,503 

3.407 

Bayley's  Mines 

Beilevue  Proprietary . . 

1.090 

406 

740 

206 

505 

176 

5.373 

2,076 



3.937 

1.923 

Champion  Proprietary,.     .. 

— 

— 



— 

— 

Cosmopolitan  Proprietary  .. 

8,306 

3,160 

8,410 

3,313 

8.396 

3.241 

East  Murchison  United 

— 

— 

— 



— 

— 

Eraser  South  Extended 

— 

— 

— 



— 

— 

Golden  Age       

— 

— 

— 



— 

— 

Golden  Horseshoe 

19,088 

17,949 

18,531 

.7,863 

18,112 

14,237* 

Golden  Links   .. 

— 



— 

— 

Great  Boulder  Main  Reef    . . 

2,061 

531* 

2,250 

66s* 

— 

— 

<]reat  Boulder  Perseverance. 

11,258 

8,375' 

11,645 

9.830* 

11.931 

8.476* 

Great  Boulder  Proprietary  . . 

9.800 

12,647 

10,496 

12.186 

9,494 

11.271 

Great  FingalJ 

14.236 

13,542* 

14,620 

13.805* 

16.934 

13.677 

Hainault 

3.605 

1,138* 

3.895 

1,259* 

3,996 

1.349* 

Hannan's  Reward 

480 

373 

331 

294 

466 

286 

Hannan's  Star 

2.011 

847* 

2,162 

1.065* 

1,350 

419* 

Ida  H 

1,270 

1.013 

1.300 

1.025 

1.350 

1,014 

Ivanhoe  

16,090 

10,1 18* 

16.740 

10,216* 

16,510 

10.361' 

Kalgurli              

5.490 

3,924* 

5.134 

3.833* 

3.147 

3.855* 
3,74«* 

Lake  View  Consols    . . 

7,338 

3,213* 

9.663 

3.760* 

9.800 

Menzies  Consolidated 

1,496 

£3.927 

1,512 

£3.459 

Merton's  Reward 

— 

— 

1,093 

858 

1,541 

851 

North  Kalgurli 

1,326 

443 

1.358 

672 

1,733 

72J 

North  White  Feather 

1,130 

1,199 

1.130 

1,163 

i.aoo 

l.<H9 

Oroya-Brownhill 

8,916 

12,765* 

9.155 

",990* 

8,971 

12.791* 

Peak  HUl  Goidheld    .. 

2,264 

833* 

3,235 

989* 

— 

— 

Perseverance  Gold     . . 

420 

20B 

542 

189 

497 

182 

Queensland  Menzies  . . 

— 

— 

— 



— 

Red  Hill 

866 

650 

849 

641 

9» 

807 

Sons  of  Gwalia 

9.956 

5,194* 

9,915 

5,328* 

9,688 

5.3<H* 

South  Kalgurli 

— 

— - 

Vivien 

1.488 

819* 

1,43' 

88o* 

1,444 

855' 

Westralia  and  East  Extension 

2.815 

1,841 

2.888 

1.904 

3,3»5 

2,354 

Westralla  Mount  Morgans  . . 
White  Feather  Main  Reefs  . . 

5,486 

2,425 

3.108 

1,804 

4,525 

1,436 

1.908 

I,IOX 

1,590 

1,019 

1.317 

8«o 

Fine  Gold. 


t  Short  Ton  (2,000  lbs.) 


:  Tailings. 


*   Includes  7,949  ois.  not  previously  declared. 


Empire  Palace,  Limited. 
The  directors  of  this  well-known  place  of  entertainment  attri- 
bute a  very  unsatisfactory  year's  business  to  depression  in  trade 
and  the  actions  at  law  against  the  company  in  the  matter  of  stage 
plays  which  caused  delay  in  producing  a  new  ballet.  No  mention 
is  made  ot  the  rapidly  increasing  coifipetition  but  we  should 
think  that  "played  its  part"  only  too  well.  After  allowing 
jf6,3oi  for  depreciation,  £4,(>6g  for  repairs  and  renewals  and 
j^43o  as  the  annual  contribution  to  repay  capital  on  the  expiry 
of  the  lease,  with  ;£ii5  interest  on  the  uninvested  portion  of  the 
sinking  fund,  the  net  profit  is  only  ;fi,37i  from  an  aggregate 
revenue  of  ;f96,832.  For  the  previous  twelve  months  the  total 
receipts  were  ;{,'io9,4ii  and  the  net  income  £13,730  but  the 
directors  foreseeing  the  present  state  of  affairs  did  not  divide  up 
to  the  hilt  as  they  had  been  in  the  habit  of  doing,  preferring  to 
reduce  the  dividend  and  to  largely  increase  the  carry  forward  to 
£3,S49-  This  added  to  last  year's  profits  makes  a  total  of  £5,220 
so  the  directors  pay  is.  6d.  per  share  on  the  iss.  paid  shares  and 
IS.  per  share  on  the  los.  paid  shares  as  compared  with  ss.  and 
3s.  4d.  respectively  for  1903  and  6s.  and  4s.  for  the  year  before 
that.  Happily  for  the  shareholders,  however,  the  worst  seems 
to  have  been  passed  as  the  directors  are  "  pleased  to  state  that 
the  year  iqoj  has  commenced  auspiciously  and  continues  to 
promise  well  for  the  future." 
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JLhc  Jnvestors'  TReview. 


February  25,   1905. 


Established  1824. 

GLERIOAir  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 
Assets   over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597,4-15, 

Chief  Office : 
15,  ST.  JAMES'S  SQUARE, 


LONDON,  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secrftary. 


SGOniSH  UNION  &  NATIONAL 

IKSUKANCE  COMPANV. 

ESTABLISHED  1824. 

TOTAL     FUNDS     EXCEED     £5,500,000 

FIRE    AND     LIFE    ASSURANCES     EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

Pleau  apply  for  partieulan  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  B.C. 

INCOME  TAX  REPAYMENTS 

Are  due  to  Persons  whose  incomes  do  not  exceed  £700  a  year,  or  who  pay 
Premiums  for  Life  Insurance. 

Residents  abroad  and  foreigners  are  often  unaware  of  their  right  to  a  repay- 
ment of  Income  Tax  when  their  British  income  does  not  exceed  £700  a-year. 
'They  can  also  claim  a  repayment  of  tax  upon  the  Premiums  Paid  for  Life 
Insurance,  and  this  even  when  their  income  exceeds  £700. 

THE    INCOME    TAX    RECOVERY    AGENCY. 
ai,  Wellington  Place,  Hastings.  England, 

Undertakes  the  Recovery  of  Tax  and  makes  no  charge  unless  successful. 

XLbc  investors'  IReview. 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3^  per  cent, 
on  April  21.) 

Norfolk  House,  Friday  Evening. 

All  week  we  may  say  the  money  market  has  been 
struggling  with  adversity.  Thanks  to  the  collection 
of  the  taxes,  usual  at  this  time  of  year,  credit  has  been 
daily  in  short  supply  and  the  consequence  is  that  the 
market  has  been  driven  to  lean  upon  the  Bank  of 
England  to  a  quite  unusual  extent.  As  the  Bank  re- 
turn indicates,  up  to  Wednesday  night  the  increased 
market  indebtedness  represented  by  "  other  "  secu- 
rities was  ;^.^i,962,ooo,  and  since  Wednesday 
;^4,ooo,ooo  to  ;£'5,ooo,ooo  more  have  probably  been 
borrowed,  mostly  in  seven-day  loans  at  3^  per  cent. 
A  few  short  bills  have  been  taken  by  the  Bank  at  3  per 
cent.,  but  the  total  is  small  compared  with  the  amount 
of  the  seven-day  loans.  Hence  seven-day  money  has 
been  af  per  cent,  and  latterly  3  per  cent,  outside, 
diflficult  to  find,  while  call  money  has  ranged  from 
3  to  3^  per  cent.,  the  India  Council  alone  continuing 
to  renew,  when  it  was  not  calling  in,  at  2J  per  cent, 
for  a  month.  Such  indebtedness  of  the  market  to  the 
Bank  exceeds  the  average  at  the  end  of  February,  and 
does  not  promise  a  return  to  cheapness  for  more  than 
perhaps  a  day  or  two  until  April. 

In  spite  of  this  the  discount  market  has  persisted  in 
working  at  what  we  still  consider  too  low  rates.  Even 
sixty-day  bank  paper  has  been  readily  taken  at  2\  per 
cent,  and  the  rate  for  full  three  months'  bills  of  this 


class  has  until  the  last  day  or  two  been  feeble 
rather  than  firm  at  2-^  per  cent..  Business  is  still  done 
at  that  figure,  although  some  houses  quote  an  alterna- 
tive 2\  per  cent.,  and  long,  that  is  to  say  .six  months', 
bills  have  all  the  week  been  taken  at  2\  per  cent,  by 
some  of  the  credit  jobbers.  Mixed  parcels  of  three, 
four  and  six  months'  paper  to  be  paid  for  in  the  be- 
ginning of  March  have  also  been  discounted  at  2^  per 
cent.  It  is  diflficult  to  see  where  the  profit  is  to  :ome 
from  on  business  of  this  sort.  The  Treasury,  how- 
ever, has  benefited  by  the  persistence  of  this  market 
view.  It  renewed  ;£r3,ooo,ooo  of  bills  in  the  beginning 
of  the  week,  ;^  1^000,000  in  three  months,  and 
;^2, 000,000  in  six  months'  bills  and,  as  our  note  with 
the  Treasury  bill  table  shows,  got  money  at  rates  aston- 
ishingly low  ;  not,  however,  lower  than  the  market 
opinion  warranted,  for  these  very  bills  changed  hands 
the  next  day  at  2-^  per  cent,  for  the  threes  and  at 
2j  per  cent,  for  mixed  three  and  sixes. 

The  only  really  favourable  point  in  the  circumstances 
of  the  market  consists  in  the  inflow  of  gold,  but  of  the 
;^'i, 41 1,000  net  in  during  the  Bank  week,  ;^i, 000,000 
is  due  to  sovereigns  sent  from  India,  a  mere  Govern- 
ment transaction  independent  of  exchanges.  The 
Bank,  however,  is  now  getting  bar  gold,  and  thanks  to 
the  higher  French  exchange  seems  likely  to  contmue 
to  get  it  ;  so  that  if  its  reserve  is  materially  strength- 
ened by  purchases  of  gold  during  the  next  six  weeks, 
April  may  usher  in  a  season  of  unusually  cheap  money. 
On  the  other  hand  the  creation  of  fresh  loans  and 
capital  commitments  of  all  kinds  goes  on  at  a  pace  that 
will  provide  full  employment  for  every  farthing  ^ 
banking  credit  that  can  be  generated.  Add  to  this  the 
effect  of  renewed  speculative  activity  in  stock  markets 
and  the  larger  demands  of  commerce,  and  without 
taking  any  account  whatever  of  the  effects  of  the 
Russo-Japanese  war,  there  are  elements  of  doubt  in 
plenty  as  to  whether  the  looked  for  cheapness,  even 
when  it  does  come,  can  last  throughout  the  summer. 
Already  the  Stock  Exchange  demands  have  increased 
by  several  millions  compared  to  what    they    wpre    a 

month  ago. 

Silver. 

The  Indian  Government  continues  practically  the 
only  buyer  in  the  market  for  bars  and  in  the  absence  of 
anv  effective  competition  was  able  to  dictate  its  own 
terms.  Reports  of  peace  in  the  Far  East  were 
followed  by  forced  selling  from  that  quarter  to  an 
extent  which  sent  prices  tumbling  down  until  they 
touched  27+id.  per  oz.  for  cash  and  2-{\A.  per  oz.  for 
future  shipments.  At  these  levels,  however,  sellers 
were  more  disposed  to  hold  back  and  quotations  closed 
steady.  Applications  on  Wednesday  for  the 
Rs  00,00,000  of  Council  drafts  on  India  reached  a 
total  of  Rs.  4,33,00,000  in  bills  and  Rs.  1,88,00,000  in 
telegraphic  transfers.  Of  these  Rs.  58,57,000  were 
accepted  in  bills  and  Rs.  3i.43.ooo  in  transfers,  tenders 
at  IS.  4  i-32d.  and  is.  4^d.  per  rupee  receiving  about 
12  per  cent.  Another  Rs.  90,00,000  will  be  offered  next 
Wednesday.  


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  .\ct  7  and  8  Vict.,  cap.  32.  for  the 
Weelt  ending  on  Wednesday.  February  22,  1905. 
ISSUE   DEPARTMENT 
( 


Notes  Issued 


55*96.585 


£55-296.585 


Go\ernnient  Debt  . . 
Other  Securities 
Gold  Coin  and  Bullion 
Silver  Bullion 


I 

11,015,100 

7,414,900 

36,846,585 


BANKING  DEPARTMENT. 


r-.rprietors' Capita] 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
14.553.000 

3.530.717 


16,430,403 

38,612,289 

102,316 


Dated  February  23, 1905. 


£73,228,725 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£55,296,58 


£ 
15.603,585 
27,308,787 
28,309,715 
2,006,6 


£73,228,785 
J.  G.  NAIRN'E  Chief  Cashier 


February 


1905. 


TTbe  5nve6tor8*  TRevlew. 
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In  the  following  table  will  be  found  the  movements  compared 
■with  the  previous  week,  and  also  the  totals  for  that  v;eek  and  the 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year. 
Feb.  24 

Feb.  15, 
J  905. 

'?^5"'         '""--■ 

Decrease. 

£ 

3,635,565 

14,066,467 

39,603.882 

203,448 

19,229,834 
26,527,686 
26,304,842 

Liabilities. 
Rest 

Piib.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.514,280 

12,452,078 

38,614,645 

111,131 

15,603,585 
25,346,797 
28,294.752 

£ 

27,052,010 

36,896,762 

55lpc. 

3  p.c. 

£ 

3,530,717 

16,430,403 

38,612,289 

102,316 

15,603,585 
27,308,787 
30,316.353 

£ 

26,986,870 

38,853.2-^3 

55    PC. 

3  p.c. 

£ 

16,437 
3,978,325 

Decrease. 

£ 

2.356 

8.815 

Increase. 

1,961,990 
2,021,601 

3,994.762 

3,994,762 

Increase. 

Decrease. 

•£ 

37^629,180 
35,484,022 
485  P-c. 

4     „ 

£ 
1,956.461 

£ 
65,140 

Foreign  Bullion  movement  for  week,  ;^i,4ii,ooo  in. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Feb.   18.) 


Revenue. 


Expenditure. 


Customs 

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax. . 

Post  Oftice       

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid     . . 

Uganda  Railway 

Unclaimed  Dividends  Ac- 
count   

Telegraph  Acts 

Naval  Works  Acts    . . 

"Military  Works  Acts 

Land  Registry  Acts  . . 

Public  JJldgs.  Expenses  Act. 

Public  Offices  Site  (Dublin).. 

Ways  and  Means 

Deficiency        

Suez  Canal  Drawn  Shares. . 

Issue  of  Exchequer  Bonds. . 

Transvaal  and  Orange  River 
Colony.  Repayment  of 
Temporary  Advance 

Adjustment  of  Local  Taxa- 
tion payments 

Decrease  in  Exchequer 
balances 


£ 
625,000 
710,000 
375.000 
204.000 
230,000 
2,330,000 
320,000 

115,000 
20,000 
65,000 


£ 

National  Debt  Services    ..  1,382,859 
Other  Consolidated    Fund 

Charges — 

Payments  to   Local  Taxa- 
tion . .      ■ — 

Supply  Services      ..         ..  1,665,000 

Bullion  Advances    . .         . .  — 

Treasury  Bills  {net  amount).  — 
Advances    for    Interest   on 

Exchequer  Bonds  ,.  — 
Exchequer  Bonds  ..  ,.  — 
Uganda  Railway  , .  , .  — 
Military  Works  . .  . .  — 
Naval  Works  . .  . .  — 
Telegraph  Acts  . .  . .  — 
Land  Registry  (New  Build- 
ings)              5tOOO 

Public  Buildings  Expenses 

Act — 

Public  Offices  Site  (Dublin) 

Act — 

Suez  Canal  drawn  shares  — 
in  reduction  of  debt       . .  — 
Cunard  Agreement. .         .,  — 
Deficiency    Advances     re- 
paid    — 

Ways  and  Means  Advances 

repaid         — 

Increase     in      Exchequer 

balances     ,.         ..     |  ,.  3,239,141 


paid    over    in   aid   of  local     expenditure 


:C4.99^.ooo 

*  Exclusive    of  /479,ooo  last  week    paia    over 
making  the  total  of  such  payments  to  date  jC9'392i1-— 
f  ;C3*^i<^'^  '"  Treasury  Bills,  reissued,  not  credited. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


£'5,292,000 


Place. 


Paris 

Brussels  

Amsterdam     . . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg. 

New  York   

Lisbon 

Madrid 


Last 

Rt 

week's. 

D 

chqs. 

25-JO 

chqs. 

25'2I* 

sight 

12-09} 

chq.s. 

20-48 

3mths 

20-34 

chqs. 

20-47J 

short 

20-46 

sight 

24-024 

3mths 

94-20 

6odys 

4-85i 

sight 

48,^ 

sight 

33-08 

Latest. 


Place. 


Last 
week's, 


25-215 

25-224 
12-09J 
20-50 
20-35i 
20-49 
20-48* 
24-02I 
94-25 
4-845 
483 
33-12 


• 

Antwerp  

short 

Italy     

sight 

Constantinople 

smths 

B.  Avresgdpm 

Rio  de  Janeiro 

9odys 

Valparaiso 

godys 

Calcutta 

T.T. 

Bombay 

Hong  Kong    .. 

T.T. 

T.T. 

Shanghai    

T.T. 

Singapore  

4mths 

Yokoiiama 

4  mtbs 

25-22 
25-19 
110-32 
127-27* 

irf 

l/4S*i 

1/4,^ 
l/lOg 
2/8 

2/oJ 


Latest, 


25'23i 

25-20 
110-32 
127-274 

i3S?d. 

i6gd. 

■/4s»j 

1/43^ 

i/ioi 
2/74 

2/04 


BANK  AND   DISCOUNT   RATES   ABROAD. 


Bank 
Rate. 


Altered. 


Open  Market. 


Last 
Week. 


Latest 


•Paris 
Berlin 
Hamburg . . 
Frankfort . . 
Amsterdam 
Brussels    . . 
Vienna 
'Rome        .  ■ 
St.  Peter'-f 
Madrid      . . 
Lisbon 
StocldlolDi 
-Copenhagen 
Calomta    . . 
Bombay    . , 
IJew  York  call  money 


3 
3i 

4 
4 
3 

fi 

I 

4i 
4 
7 
7 
24—3 


May  25,  1900 
February,  1905 

June  8,  1903 
une  8,  1903 
una  20,  1904 
December  28,  1903 
February  3,  1902 
September,  1904 
February,  1904 
August  21,  1901 
January  11,  1899 
February,  1905. 
January,  1905 
February  23,  1905 
i-ebruary  16, 1905 


3i 
74 
3 
5 

4 
4 


>4 

^1 

3 

3 

7i 

3 
5 


LONDON    BANKERS'   CLEARING. 


Week  ending.            1905. 

1904. 

Increase.       1      Decrease. 

Ian.         4 

»     II 
„     18 
..     25 
Feb.         I 
8 
,.      15 
»       22 

276,940,000 
215^82,000 
254,259,000 
186,205.000 
300,588,000 
206,614,000 
259.450,000 
199,865,000 

240,907,000 
183,299,000 
211,919,000 
266,943.000 
242,643,000 
178,131,000 
221,498.000 
169.206,000 

36,033,000 
32,183,000 
42,340,000 
19,262,000 
57,945,000 
28,483,000 
37,952,000 
30,659,000 

- 

1,899,403,000 

1,614,546,000 

284,857,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Saturday,  India    . . 
Saturday,  Australia 
Monday,  Bars 
Tuesday,  Bars 

,,         Bucharest 
Wednesday,  Bars 
Thursday,  Bars     . . 
Friday,  Germany  . . 

£ 

. .  1,000,000 

7,000 

27,000 

80,000 

5,000 

180,000 

..   114,000 

6,000 

Wednesday.   S.  America      60,000 
Thursday,  S.  America   . .       50,000 

Net  Influx     ..        ..  1,309,000 

Total      . . 

:Cl, 419,000 

Total                 £1,419.000 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  ^f  3,000,000  Treasury  Bills  were  opened  at  the  Bank 
on  Monday,  when  the  total  amount  applied  for  was  ;f  10,758,000. 
The  amounts  allotted  were  /i, 000, 000  in  three  months  maturities 
and  ;f  2,000,000  in  sixes,  Tenders  for  the  three  months  paper  at 
£gg  8s.  3|d.  received  about  58  per  cent,  and  for  the  sixes  at 
;f97  iSs.  4jd.  about  77  per  cent,  applications  above  those  figures 
receiving  in  full.  The  average  rate  for  the  three  months  bill  was 
£2  4s.  6d.,  and  for  the  sixes  £2  2s.  lod.  per  cent. 


Amount. 


Duration. 


When  repayable.     |  Rate  percent. 


£ 
*i, 500,000 

*  2, 500,000 
2,000,000 
2.720,000 
2,000,000 
1,000,000 
1,000,000 
2,413,000 
1,500,000 
2,000,000 
1,800,000 
2,000,000 
2,000,000 
+700,000 


25.133.000 


9  months 
6  months 
12  months 
6  months 
6  months 
3  inonlbs 
12  months 
12  months 
12  months 
6  months 
6  months 
6  months 
12  months 


Feb!  28 
Mar.  9 
Mar.  17 
Mar.  28 

May  14 
May  27 
May  28 
J  une  24 
July  2 
J  uly  30 
Aug.  13 
Aug.  27 
Oct.    5 


393 

3     O  30 

336 

2  16  X 
320 
246 

a  II  II 
287 
294 
296 
261 
2  2  10 
Z  17    4 


*  Issued    under   special    account    and   redeemable    during    the    hnancial 

year  1904-5. 
t  Issued  privately ;  no  particulars  known. 


AUSTRIAN-HUNGARIAN 

BANK   (24 

crowns  to  the  £). 

Feb.  15. 1905. 

Feb.  7,  1905. 

Jan.  31,  1905 

Feb,  13, 1904. 

Gold  reserve  . . 
Silver  reserve 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 

£ 
48,224,333 
12,701,291 
2,500,000 
1,846.458 
64,461,666 
12,078,583 

48,072,875 
12,583,875 
2.500,000 
1,888,208 
66,2j  6.625 
14,172,416 

£ 
48,028,333 

>2,577.79' 

2,500,000 

1,990,291 

68,130,833 

15.551.083 

47,014,833 

12,585.041 

2,500.000 

1,622,500 

65.972,95* 

9,003,416 

BANK 

OF   FRANCE  (25  francs  to  the  £). 

Feb.  23,  1905. 

Feb.  16, 1905. 

Feb.  9, 1905. 

Feb.  35,  1904. 

£ 

£ 

£ 

£ 

Gold  in  hand  . . 

112,837,200 

112,523,280 

110,168,480 

93,706.920 

Silver  in  hand 

44,129,880 

44,097,160 

44,122,360 

44,306,160 

Bills  discounied 

23,806,200 

23.741.520 

24,816,800 

33,103,320 

Advances 

19,339,000 

19,795.760 

20,053,800 

19.237.040 

172,328,440 

1 73.653.  "o 

174,89^,760 

170,870,840 

Public  deposits 

10,213,000 

8,712,760 

7,750,640 

5.9J5.840 

Private  deposits 

23.322.840 

24,037,800 

21,527,600 

19,955,080 

Proportion  between  bullion  and  circulation  gi  per  cent.,  against  90  pec 
cent,  a  week  a^o. 

NEW   YORK  ASSOCIATED  BANKS  (dollar  at  4s.).  ~ 


Feb.  i8, 1905.  Feb.  11,  1905  Feb.  4, 1905.  Feb.  20, 1904. 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  ..        .. 
Net  deposits 


£ 

44,190,000 
17,278,000 

227,200,000 
8,570,400 

g38.52O.OOO 


£ 

44.5M.O00 
17,841.800 

228,420,000 
8,603,000 

240,600,000 


£ 
45.462.000 

I8,js4,8oo 

225,630,000 

3,579,800 

239,400,000 


£ 

43,730,000 

14,181,300 

198.888,000 

8,110,400 

aos  .600,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £1,838.000  a^iOnsc  an  excess  last  week  of 

£2,205,800. 

IMPERIAL   BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
bills  discounted 
Advances  un  stocks. 
Note  circulation 
Public  deposits 


Feb.  I},  igo}, 


£ 
55,514,400 
33,065,850 

3,498,700 

59,733,900 
a7.343.050 


Feb.  7, 1905. 


£ 
53.644.700 
34.347,100 
2.464,900 
62,009,600 
34.404.300 


Jan.  31, 1905. 


£ 
53.436.850 
36.561.350 
3,805,600 
64,191,600 
35.6»B.6io 


Feb.  13,  1904. 


£ 
46.950,800 
36,904,050 
«.969.950 
58j85.»S» 
30,a}8,»oo 
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February  25,  1905. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 

Feb. 18, igoj. 

Feb.  11,1905. 

Feb.  4, 1905. 

Pub.  20, 1904 

£ 

£ 

£ 

£ 

Gold 

14,936,916 

14,931,866 

14,926,434 

14,605,984 

Silver           

20,308,178 

20,114,620 

20.143,013 

19,320,457 

ForelKn  Bills 

1,660,892 

1,704,208 

1,683,968 

1,711, 5!;o 

Discount  and  Short  Bills 

50,866,364 

50,946,626 

51,022,828 

40,246,405 

Treasury  Account 

21,362,740 

21,312,761 

21,288,656 

21,970,193 

Notes  in  circulation 

64.215,416 

64,612,227 

64.469.85> 

64,693,786 

Current  Account  deposits 

25.740,345 

25,547,399 

25,5I4.'49 

26,720,764 

Dividends  Interests 

2,766,757 

2,216,370 

2,432,210 

2,528,220 

Government  Securities  . . 

3,572,463 

3,l'55,744 

4.305,909 

5.253.SOI 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Feb.  1/14, 
190S. 


Jan.sjFdi.s 
190J. 


J» 


I  £ 

Gold 89.291,736 

Silver  and  subsidiary  coin!  6,146,311 
Advances    and    bills    dis-i 

counted 39,602,451 

Securities     l>elonging     to 

the  Bank S.323,742 

Notes  in  circulation  . .  89.467,258 
Deposits      and      current 

account 1  50,914,876 

Treasury  account  . .        ..1  11,522,581 


£ 
88,753,223 
6,107,360 

39.737.714 

5,484,211 
89,338,607 

5>.73i,409 
'4,597.599 


9.  8/21, 
1905. 

88.490,539 
5,961,391 


Feb.  1/14, 
1904. 

'£ 

74.570,3'2 

7,824,221 


39,723,317  I    48,586,336 


5,730,56s 
85,353.874 

48,612,618 
■6,983,754 


1?^ 


5,616, 
59.859. 


4«.74».933 
4»,938,0lt4 


NATIONAL 

BANK  OF  BELGIUM   (25  francs  to  the  i.) 

Feb.  16  1905. 

Feb.  9,  1905. 

Feb.  2,  1905. 

Feb.  iS,  1904 

Coin  and  bullion       . .        4,784,080 
Other  securities        . .       22,652,080 
Note  circuiaiioo       . .       26,229,360 
Deposits          ..         ..         3,048,360 

£ 

4,786,440 
22,555,200 
26,355,960 

2,976,880 

4,882,960 
33,286,120 
36,450,920 

3,608,920 

4,780,640 

31,293,200 

34,773,640 

3,3.6,600 

BANK  OF  ITALY  (25  lire  to  the  £). 

Jan.  30.         Jan  10, 

Dec.  31, 

Dec.  10, 

1905.              1903- 

1904. 

1904. 

£ 

£ 

£ 

£ 

Reserve 

25,625,480 

25,542,280 

25,661,380 

25.596.640 

State  notes  and  small  change 

665,960 

597,960 

549.000 

610,920 

Discount  and  loans     . . 

10,320,200 

10,766,640 

13,026,040 

Public  slock  and  State  loans 

9.252.000 

9,226,000 

9,163.000 

Credits 

6.048.360 

6,536.560 

7.210,640 

6,714,880 

Note  circulation 

35,962.080 

36,685,880 

36,570,120 

35,737,640 

Current  account          

3i757,l6o 

3,825,080 

4,511,12a 

4,262,160 

Deposits 

3,679,520 

3,557,040 

2,9O3,0SO 

3.353.32„ 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.  ]    Feb.  14      Feb.  16.  I  Feb.  aj,  (    Feb.  24. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
HaiDburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland   .. 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenha^tn  . . 

Christiania     . . 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  uiontli!> 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12-2i 

12-2 

12-3* 

■3-3i 

25-40 

35-41} 

20-63 

20-63 

20-63 

30.63 

2523 

35-224 

25-35 

35-36 

2536 

25-36 

2546 

25-46 

24-27 

34-27 

3:1 

ui 

34J 

25-47i 

35l 

48 
35 

47 

48 

47 

4» 

1843 

18-41 

18-43 

18-43 

18-43 

■8-43 

QPEN   MARKET  DISCOUNT. 


Per  cent 


'Ihirty  and  sixty  day  remitted  bills 

-•S  -  'i 

1  hrce  months                   „ 

^A     >* 

I'ourniontha                     „ 

-^''■l 

Six  months                       „ 

2i 

Three  months  hne  inland  bills 

3i 

I'our  months 

-t 

Si.\  months                  .,                                             , 

2i(-3 

BANK  AND   DEPOSIT   RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate        

3 

,,              ,,         short  loan  rates 

34 

Bankers' rate  on  deposits 

'i 

Bill  brokers' deposit  rate  (call)      

2 

,,            7  and  14  days' notice          

2} 

Current  rates  for  7  day  loans        

,,             for  call  loans 

3 

..     3-31 

Stock  Market   Notes   and   Comments. 

Has  the  boom  come  to  an  end  ?  No,  but  it  has 
paused  and  we  hope  markets  may  continue  to  mark 
time,  at  any  rate  during  the  course  of  the  nineteen  day 
account  now  beg-un.  Tliere  is  a  market  superstition 
that  these  long-  accounts  bring  mischief  to  hght  if  mis- 
chief exists.  Without  exactly  endorsing  that  super- 
stition there  are  elements  visible  in  plenty  of  an  adverse 
or  {x;rplexing  description  which  ought  to  make  the 
genera!  public  slow  to  follow  the  market  lead  as  lately 
displayed  in  advancing  prices.  For  one  thing  money 
will  probably  be  scarce  and  dear  till  quite  the  middle  of 
March  and  there  is  no  certaintv  that  it  will  be  abundant 


and  cheap  before  .April.  Then  the  multitude  of  new 
issues  already  thrown  upon  the  market  or  on  the  eve 
of  being  launched,  will  employ  credit  to  an  extent 
unusual  of  late  and  proportionately  reduce  the  amount 
available  for  the  purposes  of  the  ordinary  speculator- 
Apart  from  considerations  like  these  prices  in  many 
directions  are  already  quite  high  enough,  if  not  too 
high.  Consols  at  or  above  gi  cannot  be  a  tempting 
purcha.se  for  the  more  investor,  whatever  the  gambler 
may  think  and  say.  There  may  l>e  more  reason  in  the 
advance  shown  by  low  priced  Home  Railway  stocks 
but  even  there  the  desperate  hurry  of  the  insider  has 
already  hoisted  quotations  to  points  that  in  .some  cases 
should  tempt  holders  to  sell  rather  than  to  buy  more. 
As  for  the  foreign  market  it  is  .so  completely  dominatecE 
by  the  considerations  of  peace  and  war  as  to  be  out- 
side the  reckoning  of  the  mere  punter,  and  whoe\-er 
among  investors  buys  in  that  market  should  look  out 
for  securities  as  far  away  as  (xjssible  from  the  direct 
influences  radiating  from  Russia  and  Japan. 

But  are  not  Yankee  Railroad  shares  going  higher? 
All  the  prophets  say  so,  especially  the  prophets  on  the 
other  side  of  the  Atlantic,  and  what  everybody  says 
must  be  true.  Perhaps  ;  and  there  is  this  consideration 
in  favour  of  a  fine  lively  time  on  Wall  Street,  with 
soaring  quotations — the  President  has  been  beaten  by 
the  railroad  magnates  in  his  first  attempt  to  apply  State 
control  to  the  fixing  of  rates.  It  is  said  he  is  going  to 
call  a  sp>ecial  session  of  Congress  in  Octoljer  to  deal 
with  this  and  other  burning  questions,  but  that  is  a 
long  time  ahead  and  the  present  victory  of  the  Wall 
Street  ptjtentates  may  be  quite  sufficient  to  sustain  a 
brilliant  campaign  for  the  rise  meantime.  People  here, 
however,  must  not  forget  that  all  this  manipulation  of 
prices  is  a  thing  up  in  the  air,  as  it  were,  having  very 
little  relation  to  the  hard  facts  to  be  found  on  mother 
earth,  and  we  should  not  care  to  operate  for  the  rise 
in  any  prominent  .\merican  Railroad  stock  whatsoever, 
with  the  New  York  bank  reserves  low  and  a  Venezuela 
squabble  probably  at  hand. 

As  for  that  Kaffir  Circus,  we  cannot  say  what  will 
happen  in  it.  The  big  houses  are  declared  to  be  still 
more  or  less  at  loggerheads  and  undoubtedly  some  of 
them  are  in  want  of  additional  supplies  of  capital,  but 
the  most  repressive  force  working  to  keep  prices  down 
there  lies  in  the  apathy,  indifference,  or  disgust  of  the 
small  punter  and  weary  holder.  There  is  no  public 
worth  speaking  alxnit  engaged  in  the  play  either  here 
or  on  the  Continent.  Therefore  the  ups  and  downs  of 
prices  continue  to  be  the  product  of  the  efforts  of  inside 
players  and  "  scalping  "  institutions,  to  borrow  an 
expressive  .\mericanism.  Until  there  is  some  degree 
of  freedoin  from  the  control  of  these  manipulating 
houses  and  a  free  market  established  by  general  deal- 
ing on  the  part  of  the  public  it  is  impo.ssible  to  predict 
the  course  of  this  market.  It  might  go  hurtling  down 
on  the  finest  output  of  gold  ever  recorded,  and  it  is  just 
as  likely  to  go  up  on  the  news  that  the  Chinese  have  had 
another  riotous  holiday.  Politics  here,  moreover,  enter 
very  closely  into  the  sentfments  of  players  and  con.se- 
quent  movements  of  prices,  and  the  market  is  certain 
to  be  flat  if  by  any  chance  the  present  Government  gets 
defeated.  We  do  not  believe  that  any  essential  differ- 
ence will  occur  whether  Mr.  Balfour  stays  in  or  goes 
out  but  the  common  opinion  is  different,  and  markets 
go  by  common  opinion  not  by  what  dispassionate 
observers  may  think  or  expect.  As  for  "  freedom,"  a 
real  constitution  for  South  Africa  such  as  the  Liberals 
would  have  to  grant,  that  from  the  punter's  point  of 
view  would  be  hell,  indeed,  as  one  of  them  put  it  to  us. 

As  summing  up  we  should  say,  it  will  be  better  for 
the  next  few  weeks  to  avoid  buying  even  the  most 
tempting  things  when  the  market  is  flaring  up.  If  buy 
you  must,  come  in  boldly  when  things  are  flat  and  the 
sanguine  views  of  inimediate  peace  have  given  place  to 
gloom  about  prolonged  war.  It  is  only  making  money 
for  the  professional  players  to  take  any  other  course, 
especially  just  now  when  professionals  have  already 
loaded  up  well  to  be  ready  for  you  simple  public  when_ 
you  do  come  along. 


February 


1905. 
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The    Week's    Stock    Markets. 

Although  there  was  some  slackening  down  towards 
the  end  owing  to  profit-taking  and  other  causes,  the 
past  week  was  a  decidedly  encouraging  one  for  Stock 
Exchange  "  bulls "  and  other  prophets  of  good  times 
ahead.  Business  in  certain  sections  became  really 
active  at  times,  and  jobbers  in  the  Home  Railway 
market  actually  complained  that  they  scarcely  had  time 
to  book  their  bargains.  That  is  a  condition  of  affairs 
not  witnessed  for  many  a  day,  and  if  peace  in  the  Far 
East  should  be  near  at  hand,  as  confidently  predicted, 
there  will  be  no  holding  the  markets,  particularly  if 
genuine  cheap  money  comes  along  as  well.  Some  little 
disappointment  was  expressed  that  the  Bank  directors 
did  not  put  down  the  rate  on  Thursday,  but  operators 
found  comfort  in  a  study  of  the  weekly  figures,  and  ex- 
pressed the  view  that  the  movement  could  not  be  much 
longer  delayed.  Thus  the  outlook  seems  bright  and 
comforting,  and  could  we  be  sure  that  the  movement 
would  not  go  beyond  a  steady  and  healthy  broadening  of 
legitimate  investment  business  all  would  be  well ;  but 
last  week's  fortnightly  settlement  gave  evidence  that  a 
considerable  speculative  position  lias  already  been 
built  up,  and  as  this  grows  so  will  the  markets  be 
more  dangerous  to  touch.  In  other  words,  take  small 
quick  profits  and  do  not  go  for  long  shots  that  might  not 
come  off.     We   expwt  the   monthly  Consol  settlement 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


8/1 

98i 

106 
96 
8ri 
66 


BRITISH  FUNDS,  &c. 

Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


Consols  (2i  p.c.  Money) 

Do.      Acconnt  {.Vlarch.  i)     .. 
2j  p.c.  Stock  red.  1905  . . 
Excheqr.  Bonds,  3  p.c,  1905  . . 

Irish  Land  (2^) 

Local  Loans  (3) 

National  War  Loan  (2^  p.c.)    . . 
Do.      Account  (March.  I)   .. 
Transvaal  Loan  (3  p.c.).. 
Bk.  of  England  Stck.  {9  p.c.)  .. 
India  34  p.c.  Stck.  red.  1931    . . 

Do.  3    p.c.  Stck.  red.  1948    .. 

Do.  2j  p.c.  Stck.  red.  1926    .. 

Do.  34  p.c.  Rupee  Paper 


Price 
this  week. 


commencing  on  Monday  to  reveal  something  decidedly 
interesting.  Prices  for  Consols  started  with  a  los.  rise, 
and  after  a  pause  yet  another  5s.  was  added,  but  then  the 
prospects  of  peace  were  not  considered  quite  so  good, 
and  as  the  Bank  rate  did  not  go  down,  specnlators  took 
profits  in  view  of  Monday's  contangoing.  They  were 
probably  wise.  In  other  Bjitish  Funds  the  improvement 
•was  well  sustained,  but  only  Irish  Land  and  Bank  of 
England  stock  scored  substantial  advances,  apart  from 
a  sudden  jump  in  Rupee  paper  on  which  there  was 
quite  a  run.  Annuities,  Exchequer  bonds.  Local 
Loans,  Transvaal  3  per  cent.,  and  India  Sterling  issues 
showed  only  fractional  gains,  in  the  Home  County  and 
Corporation  list  the  upward  movement  was  not  quite  so 
widespread  as  in  the  previous  week,  but  it  was  not  far 
behind,  and  amongst  some  four  dozen  gains  Ramsgate 
and  Staffordshire  3  per  cent,  and  Liverpool  5  per  cent. 
put  on  3,  and  Ihanies  Conservancy  "  A  "  and  "  B  " 
debenture  stock  and  West  Ham  3  per  cent,  rose  2.  The 
Belfast  loan  was  subscribed  twelve  times.  On  the  other 
hand.  Colonial  Inscribed  stocks  were  much  less  freely 
played  with,  and  there  is  nothing  interesting  about  them 
to  mention.  Like  all  the  rest,  the  Cape  loan  was  a  great 
success.  The  next  to  come  along  will  probably  be  the 
Rand  Water  Board  issue  of  about  ;^3, 400,000. 

Japanese  bonds  continue  to  lead  the  way  in  the 
Foreign  market,  the  buying,  stimulated  by  the  persistent 
peace  talk,  being  more  vigorous  than  ever.  Prices  went 
ahead  in  fine  style  most  days,  and  did  not  lose  very  much 
when  the  general  reaction  took  place  later  in  the  week 
and  nothing  came  along  to  confirm  the  optimistic  peace 
stories.  A  good  deal  of  attention  was  paid  to  the  5  per 
cent.  Internal  Loan,  the  price  being  many  pounds  lower 
than  the  External  issue,  while  the  security  is  exactly  the 
same.  Chinese  hardened  in  sympathy  with  Japs,  but 
Russians  fell  rather  sharply,  as  the  end  of  the  war  might 
mean  a  large  fresh  issue  to  provide  an  indemnity  for 
Japan.     Other  Continental  things  were  strong  at  first, 


especially  I^ortuguese,  but  did  not  hold  best  figures. 
Peruvian  Corporation  issues  likewise  lost  part  of  an 
early  gain,  but  Argentines,  Brazilians,  and  Chilians  kept 
firm  tifiroughout.  Colombians,  Costa  Ricas,  and  Vene- 
zuelans were  prominent  in  the  rubbish  group.  During 
the  account  ended  on  Tuesday  Japanese  loans  scored 
aggregate  advances  ranging  from  3  to  5,  and  everything 
else  of  importance  had  an  improvement  to  show,  although 
to  a  less  sensational  extent.  Argentines  presented  an 
all  round  gain  of  ^  to  i^,  Brazilians  rose  ij  to  3|-, 
Chilians  i  to  i\,  Colombians  3,  San  Paulo  loans  i  to  i^, 
and  Venezuelans  i^.  Amongst  Europeans,  Bulgarian 
were  up  li  and  i,  Egyptians  ^  to  i,  German  3  per  cent, 
i^,  Greeks  }  to  2i,  Portuguese  2^,  Russians  about  i, 
Servians  i,  Spanish  |,  and  Turkish  ^  to  |.  Chinese 
went  along  with  Japs  and  exhibited  improvements  of  ^ 
to  2^.  Notwithstanding  these  big  gains  there  was  little 
or  no  increase  in  contango  rates,  and  lenders  found  this 
market  as  unprofitable  as  ever.  On  such  sluf?  as  Vene- 
zuelan, Colombian,  Guatemalan,  and  Honduras  con- 
tangoes  were  only  3  to  5,  and  all  solid  South  Americans 
along  with  Japanese  could  be  continued  at  2  to  4.  On 
Chinese  the  charge  was  lower  even  than  that,  and 
Russians  once  more  commanded  a  small  "  back."  On 
other  Europeans  the  rates  were  a  little  irregular,  Italians 
being  done  at  i  to  2  per  cent.,  Spanish  and  Turks  at  2 
to  3  per  cent.,  ligyptian  at  2  to  4  per  cent.,  and  Portu- 
guese, in  which  there  has  been  some  speculation,  at  3  to 
4  per  cent. 


Highest  atid  [       Last 

Lowest       j  Carrying 
this  Year,     i  over  Price. 


FOREIGN   BONDS. 


Price 
last  week. 


102) 

icoi 

99} 

975 

I04| 

103 

»4 

88J 

88 

88 

86i 

JOlJ 

99i 

S6i 

824 

Mi 

94 

I04i 
8.5l 

loij 
82 

I023f 

104S 


«7ft 
87§ 


S6J 
99k 


Argentine  5  p.c.  18S6 

Do.       5  p.c.  N.  Cent.   Riy. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  .. 
Do.       4  p.c.  Rescission 
Do,       4  p.c.  1897 
Do.       4  p.c.  i8q9 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas   Rail 
5  p.c 

Do.  5  p.c.  Funding     . . 

Do.  4  p.c.   Kly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4i  p.c.  1885 

Do.     4^  p.c.  1886 

Do.     4J  p.c.  1891 

Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c.  1895,  Gold 

Do.      5  p.c.  i8g6,  Gold 

Do.     4i  p.c.  189S,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B         

Colombian  External 

Cuba  5  p.c.  1904 

Egypt  Unilied  4  p.c 

Do-   3i  P-c.  pref. 

Do.  4^  p.c.  State  Domain    . . 

German  3  p.c 

Greek,  1884,  

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding 

Hungarian  4  p.c.  18S1     .. 

Italian  5  p.c.         

Japan  5  p.c.  

Do.  New  

Do.  4  p.c.  sterling 

Do.  b  p.c.  

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  35  p.c.  Ttibute    . . 

Do.  4  p.c.  Defence 

Do.  4  p.c.  Unified 
Uruguay  34  p.c 

Do.    5  p.c 

Venezuelan,  1881 


lOO^ 

88 
87 
87 

lOl) 

854 

103J 

85 

95i 

93 

94 

924 
100 

96 
105 
104 

99i 

41 

3Si 

3* 

1074 
1054 

lOI 

904 

401 
*^ 

991 
J04 

97i 

59, 

82J 

1034 
lo3i 
68i 

77l 
9^ 

101 

J04, 
881 
67i 
881 
43» 


Price 

this  week. 


In  the  Home  Railway  market  the  week  opened  very 
quietly  with  dealings  mainly  confined  to  realisations 
in  view  of  tiic.  settlement  which  commenced  on  Wed- 
nesday, 'llic  growing-  belief,  however,  in  a  period  of 
cheap  money,  a  batch  of  good  traffic  returns  and  above 
all  the  confident  predictions  of  an  early  fx-ace  in  the 
Far  Kast  had  a  marked  effect  in  stimulating  business, 
and  by  Wednesday  dealings  for  the  new  account  were 
decidedly  brisk,  jobbers  found  themselves  very  fully 
occupied  and  some  asserted  that  their  opportunities  for 
trading  were  limited  only  by  their  ability  to  mark  the 
bargains  in  their  books    at    a    sufficiently  rapid  rate. 
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'SXbe  Jnveators'  IReview. 
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Thursday  morning's  news  that  peace  was  not 
assured,  and  was  apparently  not  even  in  sight,  natu- 
rally had  a  damf>ening  effect  but  prices  did  not  fall 
back  in  very  marked  degree  and  a  large  number  of 
stocks  still  showed  gains  of  ^.2  or  ^£"3  at  the  end. 
North-Western  was  lifted  as  high  as  160  at  one  time 
and  closed  very  little  below  that  figure,  while  Scotch 
stocks  were  supported  from  Glasgow  with  sufficient 
vigour  to  leave  them  substantially  higher  on  the  week. 
Contangos  on  W'ednesday  were  rather  heavier  than 
last  time  at  5  to  6  and  even  7  {>er  cent,  partly  because 
the  new  account  is  a  nineteen  day  one,  although  the 
substantial  bull  account  which  has  been  built  up  also 
had  an  effect.  Making-up  prices  were  mostly  sub- 
stantially higher  under  the  lead  of  a  rise  of  6J  in  North- 
Western.  North-Eastern  improved  45,  Midland  pre- 
ferred and  deferred  ij  and  4^,  Hull  and  Barnsley  3^ 
and  Great  Eastern  2}.  South-Western  issues  were  2 
to  3  up.  Great  Northern  stocks  gained  2  to  3J  and 
Great  Central  preferred  and  deferred,  Great  Western, 
Furness  and  Lancashire  and  Yorkshire  advanced  i  to 
2.  Brighton  preferred  put  on  3  but  the  ordinary  and 
deferred  fell  i  and  2.  South-Eastern  ordinary  and  pre- 
ferred lost  I  and  3  and  amongst  I'ndergrounds  Metro- 
politan dropped  i^.  Central  London  3  and  City  and 
South  London  2.  Scotch  stocks  reflected  the  strong 
provincial  support  with  gains  of  6  in  Caledonian 
ordinary,  3I  in  the  preferred  and  2  in  the  deferred 
while  North  British  were  4  and  2J  higher. 


HlAbest  and 

Lowest 
this  Year. 


Last 

CarryinK 

over  Price. 


131 

119 


1544 

"54 
III 

=^t 

33J 

9' 

82 

<5l 


1'* 

45 

45 

62 

57 

59 

Hi 

28 

31 

^.t 

11 

17 
9>i 

106 

102 

107 

4>1 

38 

42 

"43 

140 

143 

54, 

521 

mi 

4J 

452 

I06i 

1094 

100 

9b 

954 

4* 
70; 

394 

42 

68 

63l 

7oi 
694 

82 

764 

Sz 

49 
144 

40 

49i 

138 

144 

160 

152} 

160 

94t 

87 

38 

1244 

125 

163J 

49* 

54 

157 

163 

110 

105 

109 

57 

53 

56 

141 
158 
1274 

118 
gli 

374 
93 

82 

>68 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 

Biiehton  Onlv.  (5J  p  c.) 

Do.     Pref.  (6  p.c.)    . . 

Do.     Def.  (}i  p.c.)  . . 

Caledonian  Ordv.  (4  p.c.) 

Do.        Pref.  (1  p.c.) 

Do.        Def.  (J  p.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (l)  p.c.) 

Furness  (2^  p.c.) 

Gi  eat  Central  Pref. 

Do.  Def 

Great  Eastern  (3J  p.c.) . . 

Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.         Def.  (I)      .. 
Great  Western  (53  p.c). . 

Highland  (iji       

Hull  and  Barnsley  (i  p.c) 
Lane,  and  Yorlts.  (3(J  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District  .. 
Midland  Pref.  (2j  p  c.)  .. 
Do.  Del.  (2j  p.c.)  .. 
North  British  Pre).  (3  p.c) 

Do.         Det.  (2  p.c.) 
North-Kaslern  (sg  p.c.) . . 
North-Wesierii  (5J  p.c.) 
South-Eastem  Oru.  (2  j  p.c.)  . . 

Do.  Prel.  (3).. 

Do.  Del 

South-Western  Ord.  (6  p.c)    . . 

Do.  Pref.  (4  p.c.  J    . . 

Du.  Del.  (2) 


Price 
last  week. 


Price 
this  week. 


I39xd 
■  55«<1 

I27Kd 

80J 


laid 
5xd 

^n 
106 

4-8 

141* 
52} 

**  . 

109x0 

96zd 

42 

70 

67i 

80 

48i 
■42* 
■574, 

88xd 
I244xd 

54 
l6o4xd 
Io8xd 

544xd 


The  expected  decision  in  the  Northern  Securities 
case  was  not  made  on  Monday  after  all,  but  it  was 
then  stated  that  the  hearing  of  the  appeal  would  com- 
mence on  Thursday,  and  Wall  Street  (et  to  work  to 
push  up  prices  of  selected  securities.  Northern  Securi- 
ties were,  of  course,  hoisted  vigorously  .^touching  167, 
and  Union  Pacific  shares  being  interested  in  the  result 
of  the  litigation  went  up  with  them,  but  the  movement 
spread  gradually  until  it  included  Southern  Pacific  and 
Ontario.  Of  these  Southern  I^acific  rose  on  rumours 
of  a  dividend  on  the  basis  of  3  per  cent,  tp  be  declared 
in  April  while  Ontario,  it  was  said,  were  ijpught  by  the 
New  York  Central.  Then  operators  turned  their  atten- 
tion to  Atchison,  Baltimore  ordinary  anc*  Erie  but 
except  in  the  last  named  the  advance  provfed  to  have 
been  too  rapid  to  last.  Although  New  York  was  closed 
on  Wednesday  to  celebrate  Washington's-  birthday  a 
semblance  of  activity  was  maintained  on  this  side  by 
means  of  overnight  orders  and  buying  thi^ough  the 
Continent,  but  on  Thursday  the  prevailing  steadiness 
caused  by  the  denial  of  the  peace  stories  spVead  to 
these  securities  and  the  n^rket  became  ragged  16oking 
with  Northern  Securities  heaviest  of  all.  Thc^  pro- 
fessiooul  manipulation  of  Ontario  and   Union   Pacific 


during  the  past  fortnight  resulted  in  dazzling  improve- 
ments of  loj  and  ii|,  but  outside  these  two  securities- 
dealings  had  been  on  a  very  moderate  scale  and  the 
largest  movement  was  an  advance  of  3  in  Illinois 
Central.  Erie  ordinary  rose  2J,  Southern  Pacific  issues 
2i  and  ij,  Milwaukee  2  and  Baltimore  ordinary  i^  but 
no  other  change  reached  the  full  $1.  Notwithstanding 
the  way  in  which  dealers  here  have  held  back,  the  bull 
account  open  was  decidedly  increa.sed  and  carrying 
over  charges  after  opening  about  t,}  per  cent,  went  up 
to  4  per  cent. 


HiKhest  and 

Lowest 

this  Year. 


Last 

CaiTving 

over  Pritse. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price  Price 

last  week,  this  week. 


Atchison  Shares  (4) 
Do.        Pref  (5).. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (I)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.     Prefd.  (5).. 
Erie   Shares 
Do.  Preld.  (4)    . . 

Do.  2rd  Pref 

Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (31 
Do.        Prefd.  (4) 
Ontario  Shares 
Pennsylvania  (6)  . . 
Rt»ding  Shares    .. 

Do.  istPrefd.  (4) 

Do.  2nd  Prefd.  (}) 

Southern  Pacific  . .        . . 

Southern 

Do.  Ptefd.  (5)  •  ■ 

Union  Pacific  (4) . . 

Do.  Preld.  (4)  .. 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  btk. 
Do.  Guar.  (4)    . . 

Do.  isi  Pret.  (5) 

Do.  2nd  Prel.  (3) 

Do.  3rd  Ptef.  (2) 

Do.  Deb.  (4  p.c.) 


The  issue  of  the  Grand  Trunk  Pacific  bonds  made 
this  week  could  not  be  regarded  as  a  "  bull  "  point  by 
the  holders  of  the  junior  (Jrand  Trunk  stix:ks  as  it  will 
imperil  their  chances  of  a  dividend  for  some  years  to 
come  and  all  issues  from  the  guaranteed  downwards 
have  consequently  been  heavy.     As  regards  the  new 


Highest  and 

Lowest 

this  Year. 


I09i 

120 
80 

'*ia 
130J 

125 

■  ■4 

1034 

109 

■05 

167 

106 

130! 

mi 
106 
93 

^°, 

355 

■07* 

75l 

51 

6i 

924 

io9i 

1054 

S74 

"\ 

491 
t>94 
■3 
■84 
190 
144 


128 
105 
I134 
77 
■37i 

1283 

1194 

'^ 
103! 

994 
161 
1045 
127 

79 
103 

88 

ll 
■oft 
105 
72 
5ft 
5ft 
Soi 
1084 
105 
23i 

434 
6oi 
■04 
■64 


Last 

Carrying 

over  Price. 


»37 
108 
■194 

79 
140 
1294 
120 
J09 
103 
Io6j 
103 
165 
106 
129A 

83" 
J  034 

92i 

67 

2H 


754 

si 

100 


274 

■■3i 
50t 

12J 
>8i 

187 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price  Price 

last  week,  this  week. 


Aniofagasta  (6) 

Argentine  Gi.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2). . 
B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.         do.       in  Pref.  (5)  . . 
Do.  do.      2nd  Pref.  (3)  . . 

B.  Ay.  and  Rosario  Ord.  (5)     . . 
Do.  do.       Deferred  (5) 

Do.  do.        Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (1)       

Cuban  Centra)     .. 

Do.    Pret.  (54) 

Do.    Deb.  (44) 

East  Argentine  (2j) 
Interoceanic  of  Mexico  Pref.  . , 

Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk. 
Do.      istPret.  (5A)      .. 

Do.    2nd  Pref 

Mexican  Southern  (24)  . . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  ot  Havana  (9) . . 


138 
108 
119 

79 
140 
129* 
1224 
no 

103 
105 

101 

IS4 

106 
1294 

83 

104 

9'. 
664 

2|t 
64 

■■i 
105 
74 

i 
924 
109 
105 


48* 
64 

\t 
180 
14 


'37 
log 

l2Ck 

79 

141 
1294 
1204 
109 
■034 
1074 
104 
167 
106 
130 
83 
■04 

93. 
% 

H 
■■i 
105 

■09 
105 
27 

II2j 

494 
684 

'A 

187 
■♦ 


issue  itself  another  striking  success  was  s(X)red,  the 
lists  being  closed  a  few  hours  after  they  were  ojxjned 
and  a  premium  of  rf-if  was  quickly  established. 
Canadian  Pacific  shares    were    steady    all    week    and. 


February  25,  1905. 
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finished  with  a  fractional  fjain.  On  the  account  these 
were  3J  up  but  Orand  Trunk  stocks  were  influenced  by 
the  reports  of  severe  weather  and  the  knowledjje  of 
the  aijove-mentioned  issue,  and  the  ordinary  and  third 
preference  lost  ^  and  i^.  The  first  and  second  prefer- 
ences, however,  were  2  and  i^  higher.  Contangos 
here,  as  elsewhere,  were  heavier  than  last  time  and 
ranged  from  4^  to  5^^  per  cent.  Some  interest  has  re- 
cently been  shown  in  the  Indian  Railway  market  and 
several  stocks,  including  Bengal  and  North-Western, 
Bombay  and  Baroda,  Burma,  and  East  Indian  "  B  " 
annuities  improved  i  to  i^  during  the  fortnight. 
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MISCELLANEOUS. 
(Dividends  for  last  coinpieled 
year  are  given  in  parentheses.) 


Price 
last  week. 


Price 
this  week. 


AIlsopp  Ordinary 

City  01  London  Ord 

Guinness  Ord.  Stock  (20) 
Ohlsson's  Cape  (40> 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)  . . 
Walney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3iS) 

Aerated  Brc-'d  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (54) 
Bradford  Dyers  Ord.  (7) 
B'  itish  Westinghoiise  Pref.    . . 
Brunner  Mond  {30) 
Callender's  Cable  Ord.   I2i)   .. 
Calico  Printers  Orciinary  (2}) .. 
Coats  Ordinary  (20) 
Do.    Preference  {20)     . . 
Eng.  Sewing  Colton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hoti:ls  Ordinary  (8)    . . 
Henlev's  Telegraph  (20) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (5*) 
Do.  Debentures  {4I) 

Lipton  Ordinary  {7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  (8) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (to) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egypiian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4p.c.Cun(.Pf.  (ij) 

Do.        Debentures  (6) 
National  Discount  (to)  .. 
Union  Discount  (II) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (5) 
GasLitht&CokeOrd.  StV.  (4g) 
South  Metro.  Gas  Ord.  (5J)     . . 
Armstrong,  Whitworth  (I'si     ,. 
Babcock  &  Wilcox  Ord.  (17)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  BuUough  Ord.  (7) 
Pease  &  Partners  Ordinary 
Unittd  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (lo)    . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Dei.  (13) 
Royal  Mail. . 
Union-Castle    Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pre!.  Ord.(22) 
Do.  Dtf.Ord.      .. 

Commercial  Cable  (8;    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)   .. 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord.  .. 
Loiuion  General  Omnibus  (7i) 
London  United  Trams  Pref.  (5) 


Prospects  of  a  good  batch  of  traflic  returns  caused 
-some  revival  of  interest  in  .\rgentine  Railway  stocks 
which  made  further  progress  after  the  figures  were 
published.  The  buying,  however,  was  still  confined  to 
a  comparatively  narrow  circle  and  the  best  that  can  lx> 
said  of  them  is  that  they  clo.se  steady.  Uruguay  and 
Brazilian  stocks  were  firm  without  a  great  deal  going 
on  and  amongst  other  .South  American  things  Guaya- 
quil and  Quito  Railway  bonds  continue  to  Ix-  sought 
after,  while  .Vntofagasta  on  the  other  hand  went  back 
a  little  on  a  little  profit  taking  after  the  recent  sharp 
advance.  Mexican  Railway  stocks  benefited  by  a  report 
that  the  currency  reform  scheme  which  is  to  fix  the 
exchange  value  of  the  dollar  will  sixin  be  in  operation, 
and  although  a  little  realisation  follcnved  the  publication 
of  a  traffic  return  showing  an  increa.sc  of  only  $300  the 
net   gains  on    the    ueck    wrfC   still    fairly    substantial, 


especially  in  the  case  of  Mexican  first  preference 
and  Mexican  Southern  ordinary.  This  recrudescence 
of  speculative  activity  in  Mexican  Railway  things  at 
the  end  of  the  account  put  Mexican  ordinary  up  3I  and 
the  first  and  second  preferences  Hf  and  5I  higher  on 
the  fortnight,  while  Mexican  Southern  ordinary  and 
second  mortgage  debenture  stock  improved  6  and  2 
and  Interoceat>ic  "  B  "  debenture  stock  was  3  up. 
Argentine  Railways,  too,  with  the  exception  of  Buenos 
Ayres  and  Pacific  ordinary  and  F^ntre  Rios  preferred 
which  lost  i^  each,  were  all  firmer,  Buenos  Ayres  and 
Rosario  ordinary  preferred  and  deferred  gaining  2  to 
2|^,  Cordoba  Central  first  preference  4^  and  the  4  per 
cent,  debenture  stock  2f ,  and  East  Argentine  2,  while 
Buenos  Ayres  Great  Southern  ordinary  and  preferred 
stocks,  Argentine  North-Eastern  preferred  and  Buenos- 
Ayres  Western  ordinary  and  debentures  were  all  i 
higher.  San  Paulo  ordinary  stock  advanced  5,  Para- 
guay Central  debenture  stock  2I  and  Antofagasta 
ordinary  7.  Nitrate  Railway  ordinary  rose  ij  and  the 
preferred  and  deferred  f  and  ^  as  the  result  of  Con- 
tinental support.  Contangos  on  Mexican  Railways - 
were  from  7  to  9  per  cent,  and  on  other  things  in  this 
section  charges  ranged  from  4^  to  5^  per  cent. 

A  little  more  business  than  usual  flowed  to  the  miscel- 
laneous markets,  and  the  tendency  of  prices  seemed 
somewhat  better.  All  Telegraph  and  Telephone  issues 
were  particularly  strong,  with  rather  brisk  bidding  for 
the  leading  favourites,  such  as  Anglo-Americans  and 
National  Telephones.  P.  and  O  securities  were  wanted 
for  investment,  but  Royal  Mails  and  Cunards  showed 
dulness.  Surrey  Docks  ordinary  also  went  down  a  little, 
but  the  "  B "  was  strong,  and  London  Docks  stocks 
improved  about  £1  all  round.  Hudson's  Bays,  after  a 
slight  reaction,  went  up  sharply  again,  Argentine  land 
shares  lost  fractions,  and  Chinese  things  were  steady. 
In  the  Iron  and  Steel  division  Pease  and  Partners  and 
Babcock  and  Wilcox  were  better,  while  Robert  Stephen- 
son's ordinary  and  preference  fell  sharply,  the  recent  rise 
bringing  out  a  good  many  shares.  South  Durham 
Steel  preference  improved  on  the  payment  of  pre- 
ference dividend  arrears.  Catering  things  were  hard, 
with  a  good  rise  in  Lyons,  presumably  on  the 
new  contract  with  the  Chatham  Railway.  Spiers  and 
Pond's,  on  the  other  hand,  were  heavy.  Meat  shares  kept 
steady.  Nitrates  again  showed  considerable  strength, 
and  there  was  a  quiet  demand  for  Textiles,  particularly 
Coats.  Thomas  Wallis  ordinary  improved  on  "split- 
ting "  prospects.  Cement  issues  recovered  from  a  sharp 
set-back,  and  Day  and  Martin's,  which  had  been  sold 
in  anticipation  of  the  passing  of  the  final  dividend, 
rose  again  when  the  report  came  out  showing  a  small 
payment.  Allsopps,  City  of  London,  Ind,  Coope  and' 
Manchester  brewery  preference  were  all  heavy  in  the- 
Breweries  list,  the  last  on  the  passing  of  the  interim 
dividend.  Empire  Palace  shares  fell  away  on  the 
report,  and  Palace  Theatres  sympathised.  London 
General  Omnibus  stock  touched  129,  closing  slightly 
lower.  Rates  were  much  as  usual  at  the  settlement, 
and  the  account  was  comfortably  arranged. 


Home  groups  of  securities  renewed  their  upward  flight 
to-day,  and  business  was  good  in  Home  Railway  stocks^ 
preference  and  ordinary,  in  new  issues,  in  anything  that 
yielded  4  per  cent.  The  account  settled  to-day  was  a 
huge  one,  and  in  the  aggregate  very  large  quantities  of 
securities,  from  Consols  downwards,  have  passed  out 
of  the  hands  of  the  men  of  the  market  into  the  keeping 
of  banks,  bought,  that  is  to  say,  by  the  public  and 
pawned.  No  wonder  that  the  demand  for  money  was 
large  beyond  what  anybody  expected  on  Wednesday.  The 
Paris  Bourse  was  just  steady,  and  therefore  Kaffir  shares 
kept  their  prices  pretty  well,  but  business  in  foreign 
stocks  and  inter-Bourse  shares  of  all  kinds  remains  poor. 
Almost  all  recent  new  issues  are  quoted  at  more  or  less 
important  premiums,  including  the  new  Lagos  loan  out 
to-night.  It  is  ^-|  prem.,  and  the  other  quotations 
were: — East  London  scrip,  2^-J  prem.;  Cape  Town, 
li-J  prem. ;  Cape  Colony,    ^  discount  to  par  ;  Belfast 


3iper 


cents.,  2j  prem. 


Grand  Trunk  Pacific  Stocks, 


Zhc  investors*  TRevlew. 


1''ki«ki'aky  25,   1905. 


1^^  prem. ;  New  Chinese,  2|-3i  prem. ;  and  Baker 
Street  and  Waterloo  scrip,  2J-J  prem.  Thus  the  Cape 
Colony  stock  alone  of  recent  issues  betrays  weakness, 
and  that  is  not  surprising. 


Notes  on  Books. 

Winston  Spencer  Chnrchill.  By  A.  MacCallum  Scott. 
^London  :  Methuen  and  Co. ;  price  3s.  6d.). — It  was  a 
hazardous  undertaking,  surely,  the  writing  of  a  biography 
^t  a  young  man  of  30,  and  we  opened  this  book  with 
considerable  misgivings.  These  have  not  been  wholly 
removed  by  its  perusal,  and  we  fear  one  effect  will  be  to 
increase  Mr.  Winston  Churchill's  popularity  with  him- 
self. Not  that  Mr.  Scott  writes  is  a  wholly  eulogistical 
style.  He  is  not  above  being  critical,  and  his  literary 
craftsmanship  is  far  above  the  average  quality  found  in 
compilations  of  this  description.  Moreover,  Mr.  Win- 
ston Churchill  is  a  distinctly  interesting  personality,  and 
as  iiis  life  has  been  active,  his  experiences  in  various  parts 
of  the  world  often  unusual,  and  as  his  gifts  of  intellect 
are  far  above  the  average,  the  book  was  perhaps  worth 
writing.  Nothing  that  we  came  across  in  it  really 
offends  good  taste,  and  great  as  Mr.  Scott's  admira- 
tion for  the  young  politician  is,  he  never  descends 
to  bathos  or  surrenders  his  own  convictions  at  the 
bidding  of  his  hero.  We  do  not  quite  follow  his 
conception  of  imperialism,  but  it  is  infinitely  better 
tiian  the  Jingo  one,  and  if  its  realisation  is  im- 
possible, there  is  no  particular  harm  in  dreaming 
dreams  of  magnificence  from  which  the  elements  of 
slavery  and  oppression  are  eliminated.  As  a  recruit  to 
the  Liberal  party,  Mr.  Churchill  is  unquestionably  most 
valuable.  His  abilities  are  great,  and  we  have  a  strong 
belief  in  his  honesty  of  purpose.  His  father  also  was  an 
honest  man  above  most  of  the  rank  and  file  of  his  party, 
luiidamentally  true  and  loyal-minded  notwithstanding 
the  roughness  of  his  exterior  and  his  frequent  lapses  into 
something  very  like  mob-courting  commonness  of  mind. 
The  son  is  in  many  ways  like  the  father,  but  stronger  in 
fibre  and  endowed  with  a  higher  quality  of  humour. 
Therefore  a  great  career  may  be  before  him,  if  he  avoids 
his  father's  impulsiveness  and  holds  himself  well  in  hand. 
Those  looking  out  for  future  leaders  of  Liberalism  in 
this  country,  of  whom  there  are  by  no  means  too  many 
visible  at  present,  will  consequently  find  much  10 
interest  and  instruct  them  in  this  daring  yet  modest 
volume,  which  we  have  read  with  great  interest.  Its 
hero  could  never  have  been  a  real  jingo ;  he  has  too 
great  a  respect  (or  the  truth  and,  let  us  hope,  for  him- 
self. But  did  the  Boers  really  offer  only  £2^  to  get 
him  back,  dead  or  alive  ? 

Eneland's  Ruin  Discussed  in  Sixteen  Letters  to  the  Right 
Hon.  Joseph  Chamberlain,  M.P.  By  A.  M.  S.  Methuen. 
(London  :  Methuen  and  Co.)  Price  3d.  net. 
These  letters  of  Mr.  Methuen's  are  admirable  read- 
ing, the  work  of  a  thoughtful  and  accomplished  v;riter 
wliose  mind  has  been  filled  with  a  justifiable  indignation 
by  the  sophistries  and  insincerities  oi  Mr.  Joseph 
Chamberlain.  Never  in  the  whole  course  of  that 
tortuous  politician's  career  has  he  been  handled  more 
p;ain-spokenly  with  the  gloves  off.  Step  by  step  Mr. 
Methuen  follows  him  over  the  whole  field  of  debate,  and 
leaves  him  like  a  wisp  of  oaten  straw  after  it  has  passed 
the  flail.  In  reading  one  almost  regrets  that  such  high 
literary  ability  and  power  to  effectively  marshal  facts 
and  arguments  should  have  had  to  be  employed  in 
putting  a  man  like  the  demagogue  of  Birmingham  in 
his  place.  Especially  interesting  to  us  have  been  the 
chapters  upon  imports  of  manufactures,  on  our  exports, 
on  the  alleged  adverse  balances  of  trade,  and  the  ninth 
letter  illustrative  of  the  effects  of  Protection  in  countries 
cursed  by  that  blight.  They  are  all  subjects  with  which 
the  readers  of  this  Review  are  familiar,  and  Mr. 
Methuen  handles  them  in  a  way  that  quite  wins  our 
heart.  Let  us  give  a  quotation  from  the  last  named 
chapter  to  illustrate  the  force  of  his  writing  : — 

How  are  you  going  to  compensate  the  shipbuilder  for  a  rise  o  f 
30  per  cent,  in  the  cost  of  the  materials  of  his  industry  ?  And  if 
you  do  not,  bow  will  he  build  at  his  old  price  the  busy  little  tramps 


which  scurry  backwards  and  forwards  across  the  seas,  bringii^' 
food  and  wealth  to  millions?  15,000  of  these  fly  the  British  ^Ki 
but  there  will  not  be  10,000  of  them  when  you  have  killed  our 
shipping,  as  Protection  has  killed  the  shipping  of  America.  There 
will  not  be  5,000  of  them  when  you  have  reduced  our  foreign  trade 
and  we  are  "  self-contained." 

Why  do  we  cover  every  sea  with  our  shipping  ?  Why  Cannot 
American  shipowners  buy  and  build  their  ships  in  America  ?  Why 
has  the  German  Emperor  to  bribe  his  builders  with  bounties  ? 
Because  we  alone  are  free.  Because  our  free  ships,  unburdened  by 
theaccursed  weight  of  Protection  and  corrupt  politics,  find  their  way 
to  any  harbour,  through  any  obstacles  which  the  folly  of  man 
may  set  against  us.  Because  we  alone  are  wise  enough  to  welcome 
all  the  materials  which  the  foreigner  can  send  us — steel  and  brass, 
zinc  and  iron,  timber  and  rope.  The  foreigners  join  together  to 
build  our  ships  cheaply  for  us,  and  we  are  not  so  foolish  as  to  say 
them  nay,  or  place  a  duty  on  their  contributions.  And  thus  it 
comes  to  pass  that  we  can  build  for  ^20,000  a  ship  which  the 
American  would  refuse  to  build  for  ;f  30.000.  And  thus  it  happens, 
too.  that  the  ruined  British  shipbuilder  can  build  a  battleship  in 
nine  months  and  20  percent,  more  cheaply  than  those  wise  meii 
who  hold  the  beneficent  creed  of  the  Protectionist.  Is  it  strange 
that  we  control  the  seas  ?  And  are  you  bent  on  forcing  from  our 
hands  the  very  means  by  which  we  have  achieved  our  greatnes", 
on  ruining  the  millions  of  human  beings,  the  seamen,  the  enni- 
neers,  the  dockers,  the  stevedores,  the  clerks,  the  carriers,  the 
builders,  and  the  colliers  who  depend  on  this  industry  for  their 
daily  bread  ? 

"  No,"  we  might  answer.  Joseph  is  not  really  bent 
on  doing  all  this  evil ;  he  is  only  obeying  his  masters, 
and  in  doing  that  is  revealing  himself  and  finding  his 
level.  The  final  letter  of  all,  a  personal  address  to  this 
poor  helpless  tool  of  the  cosmopolites,  this  traitor  to 
England  with  the  words  of  patriotism  ever  on  his  lips, 
deserves  to  be  republished  by  the  Free  Trade  League 
or  some  public-spirited  body  of  that  kind  as  a  leaflet,  for 
distribution  amongst  electors  throughout  the  United 
Kingdom.  It  has  already  been  quoted  by  several  of  the 
Radical  newspapers,  and  well  deserves  the  widest 
publicity.  But  the  whole  book  only  costs  3d.,  and  much 
of  it  would  do  admirably  for  readings  at  political  club 
gatherings  as  a  basis  for  debate. 

The  Burden  of  Armaments :  A  Plea  for  Retrenchment.  By 
the  Cobden  Club.  (London:  T.  Fisher  Unw^in.) 
Price  3s.  6d.  net. 
When  we  state  that  this  work  embodies  in  a  con- 
densed form  the  late  Richard  Cobden's  arguthents  in  his 
well-known  "  Three  Panics,"  and  that  it  has  been 
throughout  compiled,  as  was  the  case  with  "  Fact  versus 
Fiction  "  issued  some  time  ago,  by  a  committee  of  the 
Cobden  Club,  consisting  of  Mr.  Shaw  Lefevre  as  chairman. 
Lord  Welby,  Sir  Algernon  West,  Sir  Spencer  Walpole, 
Mr.  F.  W.  Hirst,  Mr.  J.  A.  Murray  Macdonald,  Mr.  G. 
Perris,  Mr.  H.  M.  Williams,  and  Mr.  T.  Fisher  Unwin, 
nothing  more  is  necessary  to  indicate  a  production  of 
the  very  highest  practical  value.  So  far  the  book  has 
been  for  too  short  a  time  in  our  hands  to  enable  us  to 
give  an  honest  detailed  review  of  it,  but  we  have 
examined  it  with  sufficient  closeness  in  places  to  be  able 
to  say  that  it  is  a  storehouse  of  fact  and  argument  invalu- 
able to  all  who  desire  to  see  England  remain  at  the 
head  of  those  nations  who  are  conquering  peace  for 
mankind  by  diligence  in  industry  and  perseverance  in 
business,  by  widening  the  markets  for  international 
commerce,  and  by  bringing  nations  through  that  com- 
merce into  closer  relationship  with  and  a  better  under- 
standing of  each  other.  The  chapters  dealing  with  the 
recent  growth  of  the  naval  and  military  expenditure  of 
this  country  are  really  appalling  reading,  and  bear  warn- 
ing testimony  to  the  recrudescence  of  that  spirit  of 
savagery,  perfectly  mediaeval  in  its  temper  and  wholly 
antagonistic  to  the  best  interests,  not  merely  of  England 
and  England's  Empire,  but  of  mankind  at  large,  which 
will  be  fatal  to  us  if  allowed  to  continue.  We  can  also 
commend  heartily  the  section  which  sets  forth  the  plea 
for  disarmament.  All  nations  must  disarm  ;  that  is  the 
lesson  of  the  present  outburst  of  barbaric,  not  to  say 
Babylonian,  insanity  amongst  civilised  peoples,  and 
perhaps  the  most  hopeful  thing  about  the  plague  of  man- 
slaying  fervour  under  which  we  suffer  is  to  be  found  in 
the  fact  that  the  very  thoroughness  of  its  ravages  tend 
to  force  disarmament  upon  all  civilised  Powers.  We 
trust  the  book  will  have  the  widest  possible  circulation. 
No  working  men's  club,  no  public  library  of  any 
description,  ought  to  be  without  it,  and  it  should  not  be 
on  the  shelves  but  in  every  thoughtful  citizen's  hands. 
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MINING  NOTES  AND    NEWS. 

* ,  •  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

I'unters  this  week  have  had  to  face  a  very  unpleasant  settle- 
ment, for  the  past  account  was  dreary  in  the  extreme,  involving 
a  heavy  depreciation  in  quotations  in  all  departments,  especially 
in  the  South  African.  Tuesday  was  carry-over  day  and,  in 
accord  with  general  anticipation,  there  was  hardly  any  change 
in  continuation  rates.  The  charge  on  (lold  Fields  was  a  little 
lighter  at  aj^-j^  per  cent.,  but  on  Modderfoiitein  it  was  a  trifle 
stiffer  at  4^3-5)4  [wr  cent.  Kand  Mines  and  East  Hands  were 
again  done  at  4-5  per  cent,  and  ^'/2-^%  per  cent,  respectively. 
Ihe  Randfonteiu  rate  was  unchanged  at  5-6  per  cent.,  but  the 
contango  on  liarnato  Consols  and  Johnnies  Inve.<tment  was  J4 
per  cent,  harder  at  t,'A-(>y>  per  cent.  On  the  ruck  of  other  shares 
of  all  kinds  the  figure  was  $'/i-6'/y  per  cent,  compared  with  6-7 
per  cent,  at  the  previous  settlement.  Rhodesians  were  arranged 
at  a  .similar  charge.  West  Africans  were  mostly  carried  over  at 
t)--  per  cent,  and  Egyptians  at  6-8  per  cent.  As  usual,  there  was 
considerable  irregularity  in  Westralian  rates,  Golden  Horseshoes 
being  done  at  i>5d.  "back"  to  i>^d.  contango;  Oroya-Brown- 
hill  at  2-4  per  cent.  ;  Sons  of  Gwalia,  Ivanhoe,  and  Lake  View 
Consols  at  4-6  per  cent.,  Perseverance  at  1-3  per  cent.,  and 
Associated,  Northern  Blocks,  Great  Fingalls,  and  Cosmopolitans 
at  5-7  per  cent.,  one  or  two  others  in  this  group  being  arranged  at 
()-8  per  cent.,  which  was  the  ruling  charge  also  in  the  Miscel- 
laneous section. 

There  was  an  array  of  falls  in  the  South  African  list,  the  most 
conspicuous  being  I'/i  in  Ferreira,  followed  by  losses  of  %  in 
Rand  Klipfontein,  ii  in  Montrose  Diamond,  I'j  in  Jumpers 
Deep  and  Premier  deferred,  }i  in  Apex,  South  African  Gold 
Trusts  and  Wenuners,  A  in  Anglo-French  Exploration,  Rrakpans, 
Cason  Blocks,  Knight  Centrals,  New  Gochs,  Robinson  Central 
Deep,  Tran.svaal  Goldfields,  Witwatersrand  Deep,  Crown  Deep, 
and  Rhodesian  Exploration.  Against  these  were  gains  of  1%  in 
De  Beers  preferred  and  deferred,  -j^  in  Langlaagte  Buildings,  and 
li  in  Treasury.  Amongst  West  Africans  Amalgamated  fell  -fg, 
llritish  Gold  Coasts  .vi,  Ashanti  Goldfields  %,  Taquahs  ^, 
and  3s.  in  Sansus.  In  the  F;gyptian  section  the  most  conspicuous 
and  important  movement  was  an  advance  of  ^g  in  Sudan  Mining 
Syndicates.  There  were  but  one  or  two  trifling  changes  in  the 
Westralian  group,  with  the  exception  of  rises  of  7s.  in  Vivien  and 
iV  in  Kalgurli,  and  a  loss  of  ,\  in  (ireat  Fingalls,  the  majority 
of  the  shares  showing  no  alteration.  In  the  Miscellaneous  list 
copper  shares  were  the  strongest,  Rio  Tintos  moving  up  2^, 
Tharsis  }i.  Cape  Copper  ^,  and  Anaconda  %. 

For  the  new  account  the  market  immediately  assumed  a  more 
cheerful  appearance,  mainly  as  a  result  of  an  optimistic  speech 
delivered  on  the  previous  day  by  Lord  Harris  at  the  annual 
meeting  of  the  South  African  Gold  Trust,  his  lordship  declaring 
it  as  his  opinion  that  the  Chinkee  has  gone  to  the  Kand  to  stay. 
Mr.  Rudd  likewise  spoke  to  a  similar  effect  at  the  same  meeting 
and  dealers  immediately  jumped  to  the  extraordinary  conclusion 
that  the  great  public  were  only  awaiting  the  views  of  these 
interested  bosses  before  rushing  pell-mell  into  the  Kaffir  Circus. 
TJubsequently  there  has  been  the  talk  of  peace,  based  on  Renter's 
despatch,  and  South  African  shares  were  agajn  hoisted  a  little 
higher.  This  improvement,  however,  was  but  temporary,  for 
jjrices  quickly  fell,  in  the  absence  of  outside  support  and  selling 
from  Paris.  It  was  also  stated  on  the  market  that  Messrs. 
Harnatos  have  been  selling,  to  the  great  indignation  of  the 
"bulls."  The  pre.sent  account  is  one  of  nineteen  days'  duration 
and  peace  or  no  peace,  there  seems  little  hope  for  this  boss- 
ridden  market.  Public  indignation  against  the  magnates  is  too 
deep  and  strong  to  give  much  solid  ground  for  confidence  in 
the  future. 

Rhodesians  also  perked  up  their  weary  heads  when  they  saw  a 
few  Kaffir  specialities  straightening  themselves  up.  Chartered 
were  heaved  a  little  higher,  whilst  such  things  as  Northern 
Coppers  and  Rhodesian  Explorations  appreciated  a  tiny  fraction. 
But  no  more  public  business  has  been  done  here  than  in  Kaffirs, 
and  the  early  spasmodic  improvement  has,  as  in  the  case  of 
Rand  shares,  been  followed  by  a  relapse. 

West  Africans  have  been  very  upset  by  the  two  reports  issued 
during  the  week,  especially  that  of  the  British  Gold  Coast  com- 
pany, which  we  analyse  below.  These  shares  particularly  have 
slumped  heavily.  F^gyptians,  on  the  other  hand,  have 
been  a  little  brisker  than  u.sual,  especially  the  members  of  the 
N'ile  Valley  group,  but  the  .support  for  them  comes  almost 
entirely  from  the  inside. 

The  most  animated  section  has  been  the  Westralian,  where 
some  goodly  rises  have  been  scored.  Kalgurlis,  for  instance, 
have  been  moving  upwards  every  day,  whilst  strength  has  been 
i-xhibited  by  Ivanhoes,  Great  Boulders,  Golden  Horseshoes, 
Oroya-Brownhills,  and  Great  I'ingalls.  The  directors  of  the 
latter  company  have  issued  a  statement  giving  the  ore  reserves 
in  the  mine  at  the  end  of  1904,  showing  a  big  increase,  with  a 
lower  average  value.  There  are  blocked  out  on  each  side 
349,836  tons,  whilst  the  ore  in  sight  is  .271,407  tons,  making  a 
total  of  6ji,243  tons,  averaging  jo'-fi  dwts.  per  ton.  Compared 
with  the  figures  of  June  30  last  this  is  an  increase  of  96,073  tons 
in  the  quantity  of  ore  reserves,  with  a  decrease  of  2H  dwts.  per 
ton  in  the  value,  hence  the  aggregated  addition  to  the  gold 
contents   is   28,45(1   ozs. 

In  the  Miscellaneous  department  Strattons  have  improved, 
notwithstanding  the  fact  that  the  company  hns  list  the  appeal 


in  the  .action  against  the  Stratton  Estate.  It  is  officially  an- 
nounced that  the  costs  of  the  litigation  have  been  met  from  time 
to  time  out  of  current  revenue.  Indians  and  coppers  have  been 
quiet  In  the  Charters  Towers  group  Queen  Cross  Reefs  have 
been  weak  on  the  reduction  of  the  dividend  to  gd.  per  share. 
Etruscans  have  naturally  not  been  favourably  affected  by  the 
chairman's  speech  at  the  statutory  meeting,  wherein  he  showed 
more  clearly  than  ever  how  highly  uncertain  is  the  company  4 
future. 

Robinson  Deep  Gold  Mining  Company'. — A  circular  from  the 
directors  announces  that  they  have  increased  the  capital  to 
;^q8o,ooi>  by  the  creation  of  30,000  new  shares  offered  to  the 
shareholders  at  £b  each.  This  is  done  on  the  advice  of  the 
consultmg  engineer,  who  reports  that  the  estimates  hitherto 
made  of  the  ore  available  for  mining  purposes  have  been  too 
conservative,  and  on  the  strength  of  the  figures  obtained  from 
recent  results  he  now  calculates  that  a  much  larger  tonnage  can 
be  safely  reckoned  on.  It  appears  that  the  figures  obtained 
from  actual  measurements  of  the  slopes  and  from  the  tons  ex- 
tracted over  a  period  of  two  }'ears  show  that  a  tonnage  of  64,(xji> 
tons  per  claim  is  now  got,  instead  of  35,000  tons  as  originally 
estimated  when  the  company  commenced  crushing.  This  large 
increase  is  mainly  due  to  the  fact  that  the  Main  Reef  has  been 
found  to  be  payable  over  a  greater  width  than  was  originally 
anticipated,  while  a  decrease  in  the  working  expenses  has  ren- 
dered portions  of  the  reef  workable  which  would  formerly  have 
been  left  untouched.  Accordingly  it  has  been  decided  to  in- 
crease the  crushing  power  to  300  stamps,  for  which  the  new 
capital  is  required,  and  it  is  calculated  that  on  this  basis  the 
mine  will  have  a  minimum  life  of  26  years.  The  company  has 
guarantees  from  the  South  African  (lold  Trust  and  the  Gold 
Mines  Investment  Company  under  which  all  the  shares  not  takea 
up  by  the  shareholders  will  be  subscribed  by  the  guarantors  at 
;^5  17s.  6d.,  which  is  a  nice  family  arrangeme"' 

Jupiter  Gold  Mini.ng  Companv. — As  this  company  is  still  in 
the  developing  stage  its  principal  income  in  the  twelve  months 
to  October  31  came  from  interest,  commission  and  exchange 
^21,739,  dividends  brought  in  £i^s,  profits  on  sale  of  shares 
£217,  rents  ^381,  sundry  revenue  ^£632,  and  purchasing  agency 
;^76,  totalling  ;<,'23,27o,  which  leaves  a  net  profit  of  jf  17,498,  the 
balance-sheet  now  showing  an  accumulated  credit  of  ;f  194,247. 
The  company  has  abundant  funds,  no  less  than  ;f592,i94  being 
employed  in  contango  loans.  It  has  been  decided  to  push  011 
at  once  with  the  erection  of  the  reduction  plant  on  the  basis  of 
200  stamps. 

Phcenix  Gold  Mines. — During  the  twelve  months  ending 
December  31  the  capital  of  this  South  African  company  has  been 
reduced  from  ^£^250, 000  to  ;^62,5oo  by  converting  the  nominal 
value  of  the  shares  from  £1  to  5s.  each,  and  200,000  of  the 
shares  are  now  being  issued  in  exchange  for  the  200,000  original 
shares.  Under  an  agreement  entered  into  with  the  directors  and 
ratified  by  the  shareholders  in  June,  1904,  the  reserve  shares 
have  been  taken  up  and  the  company  has  been  provided  with 
^12,500  cash.  Having  regard  to  the  steps  now  being  taken  to 
add  to  the  co-mpany's  mining  area  on  Witpoort,  the  directors 
think  it  wise  to  postpone  any  decision  in  regard  to  starting 
active  operations  until  the  additional  area  has  been  granted  by 
the  Government. 

E.KPLoaiNG  Land  and  Minerals  Compan-y. — In  the  twelve 
months  ending  June  30  last  this  company  made  a  loss  of  ;^io,96i. 
Further,  the  directors  have  considered  it  prudent  to  write  down 
the  value  of  some  of  the  investments,  and  the  additions  of  these 
amounts  to  the  previous  debit  of  ;^i7,268  makes  an  aggregate 
deticit  of  ^"103,491,  which  is  not  exactly  making  rapid  progress 
to  success.  At  June  30  the  company  owned  356  mining^claims, 
a  reduction  during  the  year  of  329.  Of  these  claims  180  were 
sold  to  the  F;tna  Development  Company,  the  balance  being 
abandoned  on  the  advice  of  the  consulting  engineer.  Owing  to 
the  discovery  of  banket  in  the  I.omagunda  district  the  direct<jrs 
anticipate  being  able  to  dispose  of  their  Salisbury  stands  at 
remunerative  figures,  but  the  anticipation  may  not,  of  course, 
be  realised. 

MoRvKN  (Rhodesia)  Cdmpanv. — The  directors  at  this  late  time 
of  day  issue  their  report  and  accounts  for  the  financial  year 
ending  June  jo,  but  the  results  are  anything  but  cheering.  SJales 
of  gold  gave  a  revenue  of  ;i'34,877,  in  addition  to  which  sundry- 
items  brought  in  £^$2  ;  consequently  a  loss  of  ^,657  has  to~ 
be  shown,  for  interest  on  a  heavy  mortgage  loan  of  ;f 59,000  takes 
.€3'349-  Sundry  creditors  appear  for  ;£2,482  and  there  is  an 
overdraft  of  ;C675.  Cash  assets  amount  to  ;Ci3,552.  so  the  com- 
pany is  overburdened  with  liabilities  and  deficits.  After  a 
study  of  the  reports  on  the  mine  no  other  opinion  can  be  formed 
than  that  the  outlook  is  extremely  uncertain.  Losses  seem  more 
probable  than  profits. 

British  Gold  Coast  Company.— The  accounts  of  this  Jungle 
concern  also  cover  two  years  to  December  31.  Interest  gave 
;^2,o5o,  dividend  on  another  company's  shares  £3$i,  manage- 
ment fees  were  ^348,  and  transfer  fees  £tt7-  -■Mthough  the 
expenditure  totals  ^£19,046  (which  includes  ^^24,922  cost  of  pro- 
perties abandoned)  a  profit  of  ;£5o8  is  shown  and  it  is  managed 
in  this  fashion  ;  The  profit  and  los3  account  is  credited  with 
/i6,689  described  as  the  difference  between  depreciation  on 
siiares  at  December  31,  1902.  and  December  31,  1904,  therefore 
is  intangible.  Thus  the  directors  not  only  get  over  the  unpleasant- 
ness of  exhibiting  a  big  loss,  but  reduce  the  debit  in  the  balance- 
sheet  from  ;^a,258  to  /i,7So.  The  auditors  say  the  balance  of 
the  profit  and  loss  account  is  arrived  at  after  tiJcing  credit  for 
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/2i,77i  appreciation  on.  shares  not  realised.  Shares  and  deben- 
tures, the  company's  principal  asset,  are  lumped  together  at 
a  book  value  of  £?>T,^i^  and  'he  auditors  report  that  they  have 
not  verified  the  shares,  which  represent  £,i?;iSi  of  this  amount, 
nor  the  properties  entered  at  £^,o^-  Creditors  are  owed 
;^i78  only,  but  there  are  contingent  liabilities  of  j[,\o,2cli  against 
cash  ;£i,i94  and  debtors  /8,i75. 

AsHANTi  GoLDFiELDS  CoKPORATioN.— The  directors  of  this 
Jungle  company  announce  in  a  circular  that  they  have  for  some 
time  past  been  considering  the  question  of  obtaining  a  special 
report  on  the  mines  at  Obuasi  and  Azeinm,  but  deferred  a  final 
decision  until  they  received  the  result  of  the  crushings  for 
January.  They  have  now  decided  that  the  time  has  arrived 
when  an  independent  mining  expert  should  be  sent  out  to  make 
a  special  report  to  the  shareholders,  in  the  person  of  Mr.  W.  R. 
Feldtmann,  M.Inst.M.M.,  who  will  sail  for  the  mine  on  the 
4th  prox.  Of  course,  his  detailed  report  cannot  be  written  for 
some  months  to  come. 

Fasti  CoNSOLinATEn  Gold. — The  report  and  accounts 
cover  two  years  to  the  end  of  December  last.  In  February,  1904, 
the  company  absorbed  the  Fanti  Corporation,  when  the  capital 
was  increased  to  ;£5oo,ooo.  It  is  stated  that  substantial  pro- 
gress is  being  made  in  the  development  of  the  properties  in 
which  the  company  is  interested.  No  profit  and  loss  account 
is  issued.  As  the  company  get  a  goodly  income  from  interest  on 
contango  loans  the  expenditure  exceeded  the  income  by  £i,<^s 
only,  this  increasing  the  aggregate  excess  in  the  balance-sheet 
to  £9,1^i. 

Nerchinsk  Gold  Company. — Circulars  have  been  issued  to 
the  shareholders  in  this  company  by  the  liquidator  of  the  old 
company  inviting  offers  for  the  balance  of  shares  (of  the  nominal 
value  of  £\  and  credited  with  i8s.  paid  up)  available  in  the 
liquidation.  With  regard  to  the  position  of  the  mine  the 
circular  adds  that  the  assay  results  have  further  materially  im- 
proved, with  the  result  that  Mr.  Harper,  the  resident  mine 
manager,  reports  that  wall-to-wall  assays  show  15  dwts.  to  the 
ton.  Notwithstanding  the  inevitable  delay  caused  by  the  con- 
gestion of  traffic  on  the  Trans-Siberian  Railway,  mills  capable 
of  crushing  50  tons  per  day  and  other  machinery  have  been 
delivered  on  the  property,  so  it  is  anticipated  that  crushing  will 
commence  shortly. 

Boi'LDER  Deep  Levels. — The  directors  of  this  notorious  com- 
pany, which  is  an  amalgamation  of  the  Great  Boulder  South  and 
the  Boulder  Bonanza  companies,  have  issued  their  accounts 
covering  a  period  of  eighteen  months  to  June  30.  Development 
work  has  been  principally  carried  out  during  those  months  and 
the  ore  extracted  in  the  course  of  it  has  been  treated  at  the 
Boulder  No.  1  battery  since  the  date  of  the  accounts,  viz., 
1,438  ozs.  from  2,524  tons  and  48,259  ozs.  of  fine  silver,  realising 
_^5,979.  Milling  operations  were  suspended  at  the  end  of 
October  in  order  that  all  labour  at  the  mine  might  be  devoted  to 
further  development  of  the  Morrison  lode,  both  laterally  and  in 
depth,  to  open  up  increased  reserves  of  ore  ready  for  treatment. 
The  directors  much  regret  the  misleading  reports  cabled  from 
the  mine  in  the  months  of  April  and  May  during  Mr.  Ralph 
Nichols'  absence,  but  the  shareholders  probably  feel  something 
more  than  regret.  The  company  is  not  yet  in  a  position  to  issue 
a  profit  and  loss  account.  Kxpenditure  at  the  mine  was  ^£1,383 
net,  after  allowing  for  ^^738  from  the  sale  of  salt  water  and  from 
rents,  whilst  the  London  outgoings  amounted  to  ;£i,905  against 
;£2o3  from  transfer  fees  and  interest.  Cash  is  only  ;^i,525 
against  ^^3,540  owing  to  creditors.  Prospects  are  very  shadowy 
and  uncertain. 

North-Western  Associated  (W.A.).— It  is  not  many  weeks 
ago  since  Mr.  Tanqueray  Todd  issued  a  glowing  circular  on  the 
prospects  of  this  company.  This  has  now  been  followed  by  a 
further  circular  from  the  directors,  in  which  they  say  they  have 
for  some  time  past  been  considering  in  what  manner  the  property 
can  be  worked, with  economy.  They  have  decided  that  it  shall 
be  absorbed  by  the  Hannan's  Trust — which  is  also  swallowing 
up  Horatio's  Joint  .Stock  Trust — for  46,861  fully-paid  shares,  so 
that  shareholders  will  be  entitled  to  receive  one  fully-paid 
Hannan's  Trust  share  for  every  eight  5s.  shares  in  the  Associated. 
It  is  pointed  out  that  this  will  reduce  both  the  London  adminis- 
trative expenses  and  the  mine  working  expenses.  Well,  well, 
now  ! 

Broken  Hill  Proprietary  Company. — A  cable  briefly  records 
the  financial  results  for  the  half-year  to  November  30  and  gives 
the  profit  at  ^136,264,  whilst  the  credit  to  the  profit  and  loss 
account  is  ;f6o5,798.  The  results  of  the  smelting  operations  at 
Port  Pirie  are  declared  to  be  very  satisfactory,  the  output  of 
lead  being  34.475  tons.  Explorations  in  the  lower  levels  have 
been  vigorously  proceeded  with.  On  the  800  ft.  level  the  east 
lode  has  been  proved  by  300  ft.,  whilst  the  winze  from  the 
650  ft.  level  has  been  sunk  to  connect  with  the  800  ft.  level,  a 
good  body  of  ore  appearing  to  exist  between  the  two.  The  zinc 
concentration  plant  has  worked  satisfactorily,  producing  8,104 
tons  of  concentrates,  which  have  been  sold  to  European  buyers. 
Average  prices  obtained  during  thi.  half-year  were :  — Lead, 
7s.  I  id.  per  ton;  silver,  ic)-32d.  per  oz.  fine  better  than  in  the 
preceding  months.  Output  for  the  period  was  2,564,342  ozs.  of 
fine  silver,  35,552  tons  of  pig  lead,  1,273  °zs.  of  gold  and  296 
-tons  of  antimonial  metal.  The  reserve  fund  now  stands  at 
,^150,000  and  the  insurance  fund  at  ;^i5,ooo,  total  ^^165,000, 
nothing  now  being  invested  in  the  company's  business. 

Queensland  Menzies  Gold  Mining  Company. — The  directors 
have  issued  their  manager's  report  covering  the  operations  of  the 


past  six  months  and  shareholders  will  not  peruse  it  with  pleasant 
feelings.  He  declares  that  the  prospects  of  the  mine  are  at 
present  not  very  encouraging.  Since  the  stopes  over  the  300  ft. 
level  on  the  eastern  reef  have  almost  cut  out,  the  only  place 
where  there  is  quartz  is  in  the  stopes  over  the  534  ft.  level  on  this 
reeif.  The  ore  treated  at  the  battery  in  the  six  months  was  5,390 
tons  for  a  return  of  3,546  ozs.  of  smelted  gold,  whilst  1,462  tons 
of  sands  were  treated  by  the  cyanide  plant,  yielding  288  ozs. 
Looking  at  all  the  circumstances  shareholders  would  be  well 
advised  not  to  cherish  many  hopes.  They  cannot  read  the  report 
without  concluding  that  prospects  are  very  black. 

Mor.sT  Morgan  Gold  Mining  Company. — In  the  half-year  to 
November  30  last  this  company's  revenue  amounted  to  ;^262,646, 
whilst  the  expenditure,  including  ;^75,ooo  paid  in  dividends, 
amounted  to  ^277,676.  The  directors  say  they  have  approved 
of  plans  for  the  erection  of  smelting  and  Bessemerising  works 
capable  of  treating  at  least  10,000  tons  of  copper-gold  ore  per 
month.  They  have  also  found  it  necessary  to  authorise  further 
large  expenditure  in  other  directions  in  order  to  secure  greater 
economy  in  mining  and  in  the  treatment  of  ore,  and  they  antici- 
pate being  able  to  continue  the  payment  of  the  present  rate  of 
dividends  whilst  these  works  proceed.  It  is  added  that  the  eix- 
tension  of  the  scheme  for  the  recovery  of  copper  by  precipitation 
has  been  carried  out  with  satisfactory  results. 

Egypt  and  Sidan  Mining  Syndicate. — During  the  financial 
year  to  September  30  this  company  sold  some  22,000  square 
miles  to  the  Sudan  Gold  Field,  which  was  promoted  by  the 
Goldfields  of  .Mysore  and  General  Exploration  Company.  After 
allowing  for  the  various  amounts  chargable  against  the  purchase 
consideration  the  accounts  show  a  net  profit  of  £i^,^(>o.  The 
directors  recommend  a  dividend  of  5s.  per  share  in  cash,  or 
^^13.125,  and  a  distribution  of  39,375  fully-paid  shares  of  the 
Sudan  Goldfield,  which,  if  the  latter  be  taken  at  par  value,  would 
represent  100  per  cent,  upon  the  -Syndicate's  capital.  After  pay- 
ment of  the  dividend  the  Syndicate  will  still  hold  in  the  Sudan 
company  51,671  fully-paid  shares  and  20,000  partly-paid  shares, 
on  which  7s.  63.  per  share  has  so  far  been  called  up.  The 
Sudan  Clold  Field  is  now  constructing  a  light  railway  from  the 
Government  line,  which  rtins  through  a  portion  of  the  property 
to  the  Om  Nabardi  mine,  and  it  is  expected  that  this  will  be 
completed  in  three  months'  time.  Recently,  the  directors  say 
they  have  been  approached  with  proposals  in  regard  to  two 
properties  in  the  Sudan,  in  connection  with  which  they  have 
entered  into  provisional  arrangements  whereby  the  Syndicate 
will,  in  the  event  of  the  preliminary  inspection  proving  satis- 
factory, acquire  further  options  for  dealing  with  the  areas.  The 
directors  recommend  that  the  capital  be  increased  from  ^^52,500 
to  ^80,000  by  the  creation  and  issue  of  27,500  shares  of  £1  each, 
to  be  offered  at  a  premium  of  los.  per  share. 

Indian  Mines  Dkvelop.ment  Syndicate. — There  is.  not  much 
that  is  interesting  in  the  report  of  the  directors  of  this  syndicate 
for  the  year  ending  September  30.  The  most  important  work 
has  been  undertaken  at  the  "  Bellara  "  property,  with  very  good 
results,  we  are  told,  the  superintendent  reporting  that  the  lode  is 
maintaining  its  good  width  in  the  deef>er  levels  and  that  the 
nature  of  the  quartz  much  improves  as  greater  depth  is  reached. 
He  adds  that  the  '-Tank"  reef  developments  are  also  very 
encouraging.  At  the  request  of  Messrs.  John  Taylor  and  Sons, 
Mr.  R.  H.  p.  BuUen,  the  superintendent  of  the  Ooregum  Com- 
pany, made  an  inspection  of  the  Bellara  area,  vrith  a  view  to 
advising  as  to  the  future  working  of  the  mine,  and  he  recom- 
mends that  the  main  winze  on  "Bellara"  reef  be  carried  down 
200  ft.  below  the  330  ft.  level ;  likewise,  to  further  prove  the 
"  Tank  "  reef,  that  a  vertical  shaft  be  sunk  to  a  depth  oi  300  ft. 
and  the  ground  proved  laterally  at  that  depth.  In  order  to  pro- 
vide funds  for  carrying  on  further  work,  public  subscriptions 
will  be  invited,  at  par,  for  50,000  shares  of  4s.  each  of  the 
existing  unissued  capital,  together  with  a  further  50,000  ordinary 
shares  of  4s.  each  which  the  directors  propose  creating.  Cash 
assets  are  only  ;£ii9  against  creditors  for  ;^i,i47. 

Dolcoath  Mine. — A  better  report  than  usual  is  issued  by  the 
directors  for  the  half-year  to  the  end  of  December,  there  being 
an  increase  in  the  quantity  of  ore  raised  and  treated,  whilst  the. 
ore  was  of  higher  value.  Owing  to  these  causes  the  amount 
realised  was  greater  by  ;f8,6io.  Hitherto  it  has  been  the  practice 
of  the  directors  to  treat  the  net  amount  spent  on  development 
as  an  asset  and  from  time  to  time  to  write  it  off  out  cf  profits. 
They  have  now  adopted  the  plan  of  charging  the  amount  direct 
to  revenue  account  before  striking  the  balance  of  profit  and  loss. 
The  net  profit  on  the  half-year's  operations  was  ;fi3,720,  or 
^5,711  higher,  so  for  the  first  time  since  the  beginning  of  1902 
the  directors  pay  a  dividend.  It  is  at  the  rate  of  5  per  cent., 
and  will  leave  ^.^8,125  to  be  carried  forward.  The  directors  say 
this  would  have  warranted  a  larger  distribution,  but  they  think 
it  prudent  to  limit  it  to  the  above  figure  in  the  hope  that  it  may 
be  repeated  for  the  current  half-year.  At  the  same  time  the 
financial  position  has  materially  improved. 

Carn  Brea  and  Tincroft  Mines. — Directorial  anticipations 
have  not  been  realised  during  the  latter  half  of  1904  ;  accordingly 
it  has  been  necessary  to  make  use  of  the  guarantee  fund  to  some 
extent.  It  is  reported  that  many  unexpected  hindrances  arid 
delays  occurred,  which  could  not  be  foreseen,  but  should  tin 
continue  at  its  present  price  the  manager  is  hopeful  that  the 
receipts  will  exceed  the  expenditure  during  the  current  six 
months.  Tin  ground  of  a  very  promising  character  is,  it  is 
added,  being  developed  throughout  the  mines,  from  Carn  Brea 
on  the  east  to  Cook's  Kitchen  on  the  west,  as  well  as  on  the 
North  Tincroft  lodes.     During  the  six  months  26,174  tons  of 


February  25,  1905. 


ITbe  3nveator3*  IReview* 


253 


tin  stuff  were  crushed,  an  increase  of  529  tons,  realising  £,^\,•J2^, 
or  £4,2ji  more.  Total  receipts  were  ^^26,785,  an  increase  of 
;£7,668,  but  as  the  expenditure  was  ^^5,892  higher  at  ;^29,6o3, 
there  is  a  debit  of  ;^2,8i8,  which  compares  with  £4,59$  a  year 
ago. 

Mines  and  Banking  CoRkv^RATtoN. — During  1904  commission, 
interest,  and  profit  brought  in  ;^8,8io  and  transfer  fees  £4,  and 
after  deducting  ;^3,974  for  expenses  and  ;^i,ooo  put  to  reserve 
against  doubtful  debts  there  remains  a  credit  of  ^'6,382,  includ- 
ing ;f2,542  from  1903.  A  dividend  of  2^4  per  cent,  per  annum 
is  recommended,  leaving  ;^4,278  to  be  taken  to  the  current  year, 
being  the  same  distribution  as  in  the  previous  year.  Invest- 
ments again  show  an  appreciable  depreciation,  those  having 
published  prices  showing  a  shrinkage  of  ^^4,053,  whilst  the  loss 
on  other  securities  is  estimated  at  £s^(>S9-  No  provision  appears 
to  have  been  made  for  this.  Otherwise  the  balance-sheet  is  a 
good  one. 


Company  Reports  and  Balance  Sheets. 

•,'  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  u'oiild  kindly  forward  copies  ol  RepO'ts  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns, 

London,  Paris,  and  American  1!axk,  Limited. 
It  is  pleasant  to  learn  from  the  annual  report  of  this  well 
managed  institution  that  the  City  is  not  to  lose  entirely  the  benefit 
of  the  ripe  experience  and  sound  judgment  of  Mr.  John  Howard 
Gwyther,  the  chairman  of  the  bank,  and  until  latel}'  chairman 
and  managing  director  of  the  Chartered  Bank  of  India,  Aus- 
tralia, and  China.  He  retires  on  the  present  occasion,  but 
happily  offers  himself  for  re-election.  Gross  profits  last  twelve 
months  recovered  sharply  from  the  set-back  experienced  in  1903, 
the  increase  being  no  less  than  ^^i 2,261  at  a  total  of  ^^78,229. 
Administration  charges  absorb  ^^36,005,  and  while  maintaining 
the  dividend  at  8  per  cent,  the  directors  can  resume  allocations 
to  reserve  with  ^f  10,000  and  carry  forward  ^^6,815  against  ;^6,59i 
brought  in.  Reserve  fund  will  now  be  ^230,000  against  the 
paid-up  capital  of  ^^400, 000.  Deposits,  current  accounts,  bills 
payable,  &c.,  show  a  further  small  decline  to  ;^i,687,g6o,  but 
bills  of  exchange,  bills  receivable,  and  advances  are  larger  by 
£i,2,2-jz  at  jf 1, 606, 704.  Cash  on  hand,  at  call,  and  at  bankers 
has  also  increased  a  few  thousands  to  ^324,448,  meaning  that 
the  investments  have  been  reduced  ^£83,702  to  ;£^34i,397. 

Commercial  Banking  Company  of  Sydney,  Limited. 

This  important  bank  well -maintained  its  profits  during  the 
half-year  ended  December  31  last,  the  total  being  ;£72,5i6  against 
^^71,633  in  the  corresponding  period  of  1903.  Including  the 
rather  larger  sum  of  ;^2o,8i9  brought  forward  the  balance  for 
disposal  is  ;^93,336,  enabling  the  directors  to  maintain  the  divi 
dend  at  10  per  cent,  per  annum,  with  another  ;^i5,ooo  to  reserve 
and  ;^2i,389  carried  forward,  after  providing  rebate  of  ;^6,g47. 
Reserve  fund  is  now  pf  1,070, 000  against  the  paid-up  capital  of 
jf  1, 000,000.  Notes  in  circulation  are  somewhat  less  at ;f 433, 752 
and  bills  in  circulation  have  gone  down  ^236,526  to  ^601,360, 
but  deposits  and  other  liabilities  of  ;^i  1,602,050  show  an  increase 
of  ;^6o3,842.  Most  of  that  has  been  added  to  the  coin  and 
bullion  in  hand  which  has  advanced  ^505,848  to  ;^2, 719,912,  but 
bills  receivable  in  London  and  remittances  in  transit  also  ex- 
hibit a  large  advance  to  ;^i,6ii,376.  On  the  other  hand,  Con- 
sols and  Government  securities  are  smaller  by  jfioi,ioo  at 
;^i, 108,600,  money  at  call  is  ^^15,000  only  against  ;f75,ooo  and 
cash  at  bankers  is  lower  by  ;^3S,oo7  at  ;^ioo,i;i8,  the  aggregate 
of  the  cash  assets  being  ^f 5, 629,48^  compared  with  ^4,906,624. 
Bills  discounted  and  all  other  debts  due  to  the  bank  stand  at 
;£8,7o8,i62  or  a  drop  of  ^^346,252,  while  bank  premises,  furniture, 
&c.,  have  slightly  increased  to  ;^447,85o. 

Bent's  Brewery  Co.,  Limited. 

The  expansionist  policy  of  this  company's  board  with  the  in- 
evitable corollary  of  a  largely  increased  capital  has  proved  an 
evil  thing  for  the  ordinary  shareholders.  Rather  more  than  a 
year  back  a  heavy  addition  was  made  to  the  preference  capital 
in  order  to  repay  bankers'  loans  raised  for  property  buying  pur- 
poses, but  instead  of  profits  growing  in  sufficient  volume  to  pro- 
vide interest  on  this  extra  money  they  have  expanded  but 
slightly,  meaning  that  the  amount  available  for  the  unhappy 
ordinary  proprietors  is  seriously  curtailed.  From  9  per  cent, 
paid  for  1902  the  return  has  shrunk  '2  per  cent,  for  each  of  the 
past  two  years,  so  that  for  the  twelve  months  ended  December  31 
last  the  distribution  is  5  per  cent,  only,  a  very  heavy  decline. 
Profit  from  all  sources  came  to  ;^66,o5i  or  a  mere  ^892  more 
than  in  1903,  and  as  the  balance  brought  in  was  smaller  by 
;fi,45o  at  ;f  2.680  the  actual  sum  available  is  some  ^^560  down  at 
;^68,73i.  Debenture  interest  for  the  year  was  ^22,825  or  only 
a  trifle  more,  bi^f  against  a  saving  of  £x,(s9i  at  ^9,869  in  mort- 
gage and  loan  interest  preference  dividend  shot  up  £t,.-]zi  to 
^19.072.  It  follows  that  after  allowing  £1,000  for  the  directors' 
fees  for  1003  the  sum  left  is  no  more  than  ;^i4,o66,  and  even  to 
provide  the  5  per  cent,  dividend  and  add  the  regular  ^2,000  to 
depreciation  of  short  leaseholds  account  the  carry  forward  is 
still  further  reduced  to  ^2,066.  That  seems  rather  an  unsatis- 
factory state  of  affairs,  and  not  only  is  the  reserve  again 
passed  over  but  the  fund  is  charged  with  the  expenses  of  the 


preference  share  issue  ^^4,226,  leaving  it  at  ^^122,867,  not  a  bad 
looking  sum,  perhaps,  until  we  remember  that  it  is  involved  in 
the  business  and  that  freehold  and  leasehold  properties,  in- 
eluding  breweries  and  other  business  premises,  stand  at  the 
enormous  sum  of  ;^i, 328,964.  In  this  figure  is  ;f  19,838  spent 
during  the  period  now  being  reviewed.  Reconstruction  of  the 
brewery  and  spirit  stores  cost  a  further  sura  of  ;^59,634  against 
which  there  is  a  reserve  of  ;£28,ooo,  and  brewery  plant  stands  at 
;^'S>353-  As  already  mentioned,  ;^2,ooo  has  been  written  off 
short  leasehold  interests,  leaving  them,  together  with  loans  to 
customers,  at  ^f 44, 189,  but  not  a  penny  piece  has  been  written 
off  any  of  the  other  assets  in  respect  of  the  past  year,  and  if 
this  does  not  one  day  mean  trouble  we  shall  be  much  surpri.scd. 
Remember  that  the  debenture,  mortgage  and  loan  indebtedness 
is  nigh  ;^8oo,ooo,  besides  ;f  56,055  owing  to  trade  creditors,  and 
that  sundry  debtors  owe  no  more  than  ;^24,744.  Cash  amounts 
to  the  meagre  sum  of  ;^7,289,  and  unless  the  stocks  now  standing 
at  ;f85,5i4  are  allowed  to  run  down  some  money  must  be 
borrowed  to  provide  the  final  dividends.  This  is  the  kind  of 
company  that  investors  should  leave  alone. 

W.  H.  Brakspear  and  Sons,  Limited. 

The  directors  of  this  brewery  business,  all  named  Brakspear, 
go  serenely  on  their  way  paying  big  dividends  and  never  giving 
a  thought  to  the  need  of  reserves.  Including  £9^9  brought  for- 
ward the  net  balance  for  the  year  ended  N^jvember  11  last  was 
^^17,178  compared  with  £i-],b2j,  in  the  preceding  twelve  months, 
from  which  debenture  and  other  interest,  after  crediting  a  small 
sum  received,  takes  ^f 5,810,  leaving  ^f  11, 368.  That  provides  a 
dividend  oi  11%  per  cent.,  or  %  per  cent,  less,  with  an  increase 
of  ;^io  in  the  carry  forward  to  ^£^989.  So  the  reserve  will  still 
stand  at  £.6,iyi  against  the  various  properties  valued  at;^2i8,6og 
and  the  debenture  debt  is  big  at  ^Ji 30,500  compared  with  the 
share  capital  of  ^^95,000.  Trading  accounts  are  favourable  but 
cash  as  usual  is  startling,  ;^238.  We  should  like  to  know  the 
amount  of  depreciation  allowed  as  the  properties  show  a  further 
small  increase  on  the  year. 

Southdown  and  East  Ghinstead  Breweries,  Limited. 

Things  were  in  no  better  shape  with  this  company  during  1904 
than  they  were  in  1903  and  profits  again  fell  off.  After  paying 
all  expenses  and  increasing  the  allowance  for  depreciation  and 
repairs  by  the  magnificent  sum  of  £258  to  ;f6,234,  the  net  profits 
were  ^^532  lower  at  ;f2i,596,  which,  with  ;£i.333  brought  in,  gave 
/22,929  for  disposal.  Nothing,  therefore,  was  added  to  reserve, 
though  the  ordinary  shares  received  14  per  cent,  or  the  same  as 
last  year,  and  the  carry  forward  was  increased  to  ;^i,579.  Estates 
and  goodwill  figure  in  the  balance-sheet  at  ;f3i3,262  or  practic- 
ally the  same  as  a  year  ago,  and  there  is  also  very  little  change  in 
the  amount  of  £-j,4-]2  in  the  hands  of  the  debenture-holders. 
Book  debts  have  risen  £^149  to  ;^i6,3i6,  but  against  this  cash  has 
dropped  from  ;^879  to  ^471,  while  the  company  still  owes  £4,Tix> 
for  interest  and  loans,  and' its  liabilities  to  sundry  creditors  have 
increased  ^^979  to  ;£ii,i98. 

Emerald  and  Phcenix  Brewing  Co.,  Limited. 

The  American  brewery  owned  by  this  company  reported  a 
decrease  of  297  barrels  in  the  sales  for  the  year  ended  Novem- 
ber 30,  but  with  a  reduction  in  costs  the  trading  profits  rose  by 
over  ;^i,ioo  to  ;^iS,o75.  Adding  ;^i,4i4  for  interest  and  ;^14 
from  the  previous  account,  the  net  profits  after  providing  for 
depreciation,  management  charges,  and  debenture  interest  came 
to  ;^7,oi4,  oif  which  £-j,o\o  was  distributed  in  dividends.  With 
;f  133  brought  in  and  £-i  from  transfer  fees  this  gave  the  English 
company  ^^7,146  to  deal  with,  and  administration  expenses 
having  been  met,  5s.  balance  to  May  31,  1901,  and  3s.  on 
account  of  the  year  ended  May  31,  1902,  or  a  dividend  of  8s.  per 
share,  is  paid  on  the  preference  shares,  leaving  ^£'338  to  be 
carried  forward.  The  arrears  of  dividend  at  May  31,  1904, 
amounted  to  ;^37,ioo,  in  addition  to  which  £t,o,9-^  is  due  to 
the  American  company  for  loans  and  £2^9  to  sundry  creditors. 
On  the  other  hand,  cash  amounts  to  ^£1,268,  the  American  com- 
pany owes  ;f  6,086  on  dividend  account,  and  sundry  debtors  come 
to  ;Ji25,  while  investments  taken  at  cost  stand  at  ;^3i,326  or 
;f  1,772  above  their  market  or  estimated  value. 

Burlington   Hotels   Co.,    Limited. 

In  the  twelve  months  ended  December  31  the  hotel  returns, 
including  transfer  fees,  &c.,  amounted  to  ;f 54,281,  and  working 
expenses,  provisions,  wines,  salaries,  and  other  expenses,  with 
;^35o  added  to  the  leasehold  depreciation  fund  and  ;tiio 
interest  accrued  thereon,  aggregated  ;f42,037,  leaving  a  net 
profit  of  ;^i2,244  on  the  year's  trading.  Debenture  interest 
and  the  preference  dividend  absorbed  ;^9,372  of  this,  so  that 
the  disposable  balance,  including  ;f493  brought  in,  was  £'^,4f>^. 
The  ordinary  shares  therefore  received  6  per  cent,  for  the  year, 
but  to  pay  it  the  carry  forward  was  reduced  to  ;f40.  Trading 
accounts  were  heavily  against  the  company,  as  it  owed  £(i,olb^ 
against  ;^2,o4o,  while  cash,  considering  the  payments  to  be 
made,  was  none  too  good  at  ;^6,385.  Neither  is  the  reserve 
very  adequate  at  ;f6.ooo,  as  freehold  and  leasehold  properties, 
furniture,  &c.,  are  valued  at  ;f288,3ii,  but  it  is  invested  outside 
the  business. 

E.  W.  Taisy  and  Co.,  Limited. 
When  the  directors  decided  a  year  ago  to  increase  the  divi- 
dend from  10  per  cent,  to  15  we  expressed  doubts  as  to  the 
wisdom  of  the  step,  and  the  results  obtained  during  the  twelve 
months  ended  August  31  have  proved  that  the  prosperity  then 
boasted  of  was  of  a  very  temporary  character.  The  arrival  of 
the  Chinky  has  not  brought  in  its  train  that  wonderful  expansion 
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of  business  which  was  prophesied  ;  business  has  on  the  contrary 
been  depressed,  and  great  difficulty  has  been  experienced  in 
collecting  outstandings.  So  much  has  this  been  the  case  that  the 
committee  in  South  Africa  restricted  sales  rather  than  take  undue 
risks,  and  profits  came  tumbling  down  like  the  proverbial  stick 
of  a  rocket.  Notwithstanding  the  increase  in  available  funds 
by  the  issue  of  25,000  ordinary  shares  of  /^.i  each  at  a  premium 
of  los.  per  share,  gross  profits  on  trading  fell  by  ^^13,182  to 
;f68,sii  and  sundry  receipts  from  rents,  commission,  &c.,  were 
^^2,752  lower  at  £3,^3^,  but  by  taking  credit  for  £6,668,  propor- 
tion of  profit  on  sale  of  stands,  the  total  income  came  to  ^79,110 
against  ;^85,oio.  Thanks  to  the  whole  of  the  costs  of  removing 
and  re-erecting  the  machinery  at  the  new  works,  amounting  to 
;^6,o76,  having  been  written  off  at  once  instead  of  being  spread 
over  several  years,  expenses  were  ^^8,992  higher  at  ;£59,502,  so 
that  the  net  profits  showed  a  decrease  of  ;^i4,8q2  at  ;^ig,6o8. 
To  this  was  added  ;£  13,048  or  .£1,750  more  brought  in  and  after 
meeting  preference  dividend  a  distribution  of  10  per  cent,  on  the 
ordinary  shares  is  rendered  possible  by  transferring  nothing  to 
reserve  against  ^^5,000  last  time,  and  reducing  the  balance  for- 
ward by  ^4,392  to  ^£8,656.  The  issue  of  fresh  capita]  enabled  the 
company  to  pay  off  its  loan  from  the  bankers  of  ^^31,229  and  the 
sums  due  to  sundry  creditors  and  on  bills  payable  have  been 
reduced  by  £3,626  and  .1^25,558  to  £16,422  and  ^^57.004  respec- 
tively, while  stocks  remain  about  the  same  as  a  year  ago  at 
^^232,968;  sundry  debtors,  including  ;£i7,5oo  due  on  the  stands 
sold,  are  ^^2,569  higher  at  ^65,127,  and  cash  has  fallen  ^7,029  to 
;^6,423.  The  reserve  stands  at  ;£35,ooo,  but  there  is 
also  a  fund  of  ^^7,000  for  bad  debts,  and  in  addition  a  special 
reserve  of  ;f  12,500  has  been  formed  with  the  premiums  received 
on  the  new  shares,  all  of  which,  however,  are  in  the  business. 
With  regard  to  the  future,  the  directors  are  still  hopeful  that 
<"hinese  labour  will  bring  prosperity  in  its  train  and  at  the  same 
time  they  rely  upon  the  alterations  in  the  works  to  secure  a 
material  decrease  in  expenses,  but  they  have  decided  none  the 
less  to  wait  until  the  improvement  in  trade  is  more  pronounced 
befo;'e  issuing  any  of  the  extra  capital  authorised  at  the  last 
meeting.     There,  at  least,  they  show  the  wisdom  of  experience. 

Alexandra  (Newport  and  South  \Yales)  Docks  and 
Railway. 
Gross  revenue  for  half-year  ended  December  31  ;^i22,96i, 
increase  ;£i6,oi2;  expenditure  ^^68,799,  increase  £<),c)(i},  the 
ratio  to  revenue  being  55.95  per  cent,  against  55.01  in  1903. 
Dock  receipts,  which  gave  the  company  most  of  its  revenue, 
showed  an  increase  of  ^£11,494  at  ;f94,4oo,  though  minerals, 
merchandise,  &c.,  were  also  up  ^^3,760  to  ;£24,645,  and  there 
were,  comparatively  speaking,  considerable  improvements  in 
passengers,  rents,  and  miscellaneous  receipts.  On  the  expendi- 
ture side  the  item  that  advanced  the  most  was  locomotive  power, 
the  cost  of  which  increased  £1,7301  to  ^^12,398,  though  main- 
tenance of  way,  traffic  expenses,  and  general  charges  were  also 
heavier.  The  balance  to  net  revenue,  however,  was  ;£6,o5i 
up  at  ;f54,i62,  giving  with  ^^19.889  brought  in  a  total  of  ;^74,o52 
for  disposal.  Rent  charges  and  interest  on  debentures,  &c., 
to  )k  ;fi5,o74  and  out  of  the  £.sS,()()y  remaining  ^^18,940  was 
placed  to  the  credit  of  expenditure  on  new  works  chargeable 
to  revenue,  though  nothing  was  placed  to  either  of  the  special 
reserve  accounts,  and  dividends  at  the  rate  of  4  and  3  per  cent, 
were  paid  on  the  preferred  and  deferred  ordinary  stock 
respectively,  leaving  absolutely  nothing  to  be  carried 
forward.  During  the  six  months  capital  expenditure,  after 
allowing  for  a  credit  of  ;^374,  amounted  to  ;f5o,i59,  more  than 
half  of  which  was  on  the  docks  and  Parliamentary  costs  In 
the  current  half-year  it  is  estimated  a  further  ;^8i.ooo  will  be 
required,  though  even  now  the  debit  of  the  capital  account 
!-tands  at  ;£4o,7oo.  However,  the  company  has  unexercised 
capital  powers  to  the  extent  of  ;£66o,929.  '^Dividends  will  be 
posted  on  February  28. 

Cambrian  Railway  Ciimpaxy. 
Gross  receipts  for  the  six  months  ended  December  31  ;^i93,i54, 
increase  ;^i,6o2;  working  expenses  jf  118,194,  increase  ;t3,243 ; 
ratio  of  expenses  to  income  61.19  per  cent.,  against  60  per  cent. 
The  improvement  in  revenue  was  entirely  due  to  passenger  and 
parcels  traffic,  which  rose  ;£2,228,  while  merchandise  and  live 
stock  and  miscellaneous  receipts  fell  off  by  .£215  and  ;^4i9  re- 
spectively. (On  the  other  hand,  an  increase  of  ;^3,392  in  main- 
tenance of  way,  works.  &c.,  due  to  the  relaying  oif  the  line  with 
heavier  rails,  was  offset  by  a  saving  of  /3,282  in  locomotive  and 
carriage  and  wagon  expenses,  but  traffic  and  general  expenses 
rose  by  ;£i,663,  and  miscellaneous  charges,  including  /i,465  or 
^559  more  paid  for  compensation,  were  ^^1,470  up.  With  ;^i,32o 
brought  in  the  net  revenue  was  £76,280  compared  with  £76,700, 
but  as  interest  on  the  four  debenture  stocks  and  other  charges 
took  £2,736  less  at  £59,803  and  nothing  was  transferred  to 
general  renewal  suspense  account  this  time  against  £2,000  a  year 
ago  the  credit  balance  was  raised  to  £16,477.  Capital  expendi- 
ture amounted  to  £1,197,674,  but  of  this  £1,168,458  was  due  to 
additions  made  through  the  amalgamation  with  the  Mid-Wales 
undertaking,  and  as  £1.183,194  was  raised  in  the  six  months,  the 
debit  balance  on  December  31  was  £187.455,  which  has  been  met 
out  of  temporary  loans  amounting  to  £185,000. 

COCKERMOUTH,    KESWICK    AND    PenRITH    RAILWAY. 

Gross  receipts  for  half-year  ended  December  31  £25,065,  de- 
crease £1,673;  working  expenses  £16,062,  decrease  £689,  the 
ratio  to  revenue  being  64  per  cent,  compared  with  62.5  per  cent. 
a  year  ago.  Including  £254  brought  in  the  net  revenue  was 
£9,388,  which  debenture  and  other  interest  reduced  to  £6,861 
or  £541  less  than  in  December,  1903.     This  meant  a  reduct.'nr  of 


}i  to  4  per  cent,  in  the  dividend  on  the  consolidated  ordinary 
stock,  but  the  carry  forward  dropped  to  ^87.  The  decline  in 
revenue  was  caused  principally  by  serious  decrea.ses  in  the  re- 
ceipts from  merchandise  and  minerals,  though  as  a  matter  of 
fact  all  classes  of  traffic  except  coaching  gave  less,  while  the 
saving  in  expenses  was  spread  over  the  big  items  and  was  suffi- 
cient not  only  to  show  the  decrease  mentioned  above  but  also 
to  cover  an  increase  of  £213  in  rates  and  taxes.  During  the  six 
months  £\gS  was  spent  on  capital  account  increasing  the  debit 
balance  to  £35,267  or  £12,888  more  than  the  company  has 
powers  to  raise,  and  it  is  therefore  just  as  well  that  no  further 
expenditure  is  anticipated  in  the  near  future. 

Cleator  and  Workington  Junction  Railway. 
Gross  receipts  for  half-year  ended  December  31  £31,154,  in- 
crease £2,099;  working  expenses  £21,050,  increa.se  £1,^27,  the 
ratio  to  revenue  being  67.52  per  cent,  compared  with  66.16  in 
1903.  The  increase  in  revenue  was  contributed  by  all  classes  of 
traffic,  while  the  rise  in  expenses  was  accounted  for  by  the 
heavier  cost  of  maintenance  of  way,  locomotive  power  and 
traffic  expenses,  though  small  savings  were  made  in  other  direc- 
tions. Including  £781  brought  in  the  net  revenue  was  £10,885 
of  which  £8,257  was  available  for  dividends.  This  allowed  of 
an  increase  of  i  per  cent,  to  2%  in  that  paid  on  the  ordinary 
stock  and  left  £627  to  be  carried  forward.  Nothing  was  spent 
on  capital  account  during  the  six  months,  and  the  debit  balance 
therefore  remained  at  £18,299  against  which  the  company  has 
powers  to  raise  £97,490  still  unexercised. 

Alabama,  New  Orleans,  Texas  and  Pacific  Railways  Co., 
Limited. 
Of  the  three  railways  in  which  this  company  holds  stock,  two, 
the  New  Orleans  and  North-Eastern  and  the  Vicksburg  Shreve- 
port  and  Pacific,  increased  their  net  earnings  during  1904,  while 
the  third,  the  Alabama  and  Vicksburg,  showed  a  slight  decrease 
All  three  paid  dividends  on  their  common  stock,  the  first  two 
3  per  cent,  and  the  Alabama  and  Vicksburg  7  per  cent.,  while 
dividends  at  the  rate  of  1  and  i  ^  per  cent,  from  the  Cincinnati, 
New  Orleans,  and  Texas  Pacific  were  received  by  the  company 
through  its  holding  in  the  South-Western  Construction.  These 
receipts,  together  with  certain  other  interest,  gave  a  total  revenue 
of  £163,505,  reduced  to  £160,183  by  the  payment  of  directors" 
fees,  salaries,  Hcc.  Adding  the  £31,589  brought  in,  the  total 
available  for  distribution  was  £191,772.  This  enabled  the  full 
5  per  cent,  to  be  paid  on  even  the  "  C  "  debentures,  the  lower  of 
the  two  income  classes,  and  left  £57,714  to  be  carried  forward, 
against  £3t,^Sg  brought  down. 

Buffalo  and  Lake  Huron  Railway  Company. 

.\fter  providing  the  interest  on  the  first  and  secon.d  mortgage 
bonds  there  was,  at  the  end  of  the  December  half-year,  an 
available  balance  of  £14,293  including  the  amount  brought 
forward.  This  enabled  the  usual  dividend  of  5s.  3d.  per  share 
to  be  paid  on  the  ordinary  capital  leaving  £509  to  be  carried 
forward.  No  change  was  made  in  any  of  the  company's  invest- 
ments during  the  half-year. 

Imperial  Tramways  Co.,  Limited. 
During  the  twelve  months  ended  December  31  this  company 
!^lightly  increased  its  holding  of  preference  shares  in  the  London 
United  Tramways  Company  and  gathered  therefrom  a  total  divi- 
dend of  £21,135  compared  with  £19,712  in  the  preceding  year. 
The  Middlesbrough,  Stockton  and  Thornaby  Electric  Tramways 
gave  .£16,565  and  the  holding  in  the  Corris  Railway  £600,  while 
sundry  other  items,  including  a  transfer  of  £1,500  from  the 
ordinary  shares  dividend  fund,  brings  the  total  income  Vi 
£41,704.  General  charges,  directors'  fejs,  &c.,  take  only  £614, 
and  as  £566  was  brought  forward  the  total  for  disposal  comes 
to  £41,656.  That  provides  debenture  interest  and  preference 
dividend  and  9  per  cent,  on  the  ordinary  shares,  the  same  as 
before,  with  a  reduction  in  the  carry  forward  to  £287.  The 
ordinary  shares  dividend  fund  is  the  balance  of  the  proceeds  of 
the  sale  of  London  United  Tramways  ordinary  shares,  and  its 
transfer  to  the  aid  of  revenue  if  quite  in  accordance  with  a 
settled  policy.  The  balance  of  the  account  now  stands  at 
£40,000.  Other  reserves  possessed  by  the  company  aggregate 
£121,872  against  what  may  be  termed  capital  expenditure  of 
£864.900,  so  that  the  position  looks  pretty  secure.  Cash  balance 
is  rather  on  the  small  side,  £3.435,  but  there  are  dividends  to 
come  in  to  the  amount  of  £10,681  and  trading  accounts  are  on 
the  right  side.  Under  the  Parliamentary  Bill  which  received 
the  Royal  Assent  last  session  the  company  is  empowered  to  con- 
struct an  extension  of  the  Middlesbrough,  Stockton  and 
Thornaby  lines,  as  also  to  do  some  necessary  double  tracking. 
and  really  excellent  terms  have  been  fixed  up  with  the  local 
authorities  in  the  matter  of  ultimate  purchase. 

General  Hydraulic  Power  Co.,  Limited. 
The  London  undertaking  of  this  company  added  233  machines 
to  the  number  contracted  to  be  supplied  with  power  and  221  to 
that  connected  with  the  mains  raising  them  to  5,713  and  5,549 
respectively,  while  the  Liverpool  branch  showed  increases  of 
38  and  39  at  981  and  972  machines.  A  new  scal»of  charges,  how- 
ever, came  into  force  in  July  so  that  gross  receipts  only  rose  by 
£797  to  £123,548,  but  expenses  were  rather  lighter  and  after 
meeting  debenture  interest  and  other  charges  and  writing  off 
£7,250  or  £600  more  for  depreciation  the  net  profits  were  £760 
up  at  £56,343.  To  this  was  added  £2,656  from  the  previous 
account  making  a  total  of  £58,999  compared  with  £58.906  but 
the  dividend  is  reduced  bv  '.0  per  .-.nnt.  to  7  per  cent,  and  £4.320 
is  carried  fonv-T-l.     Capital  expenditure  in  London  wss  £^1.41; 
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uii  account  of  the  Kotherhithe  station,  additional  mains  and  the 
purchase  of  a  freehold  site  at  Hlackfriara  for  the  erection  of 
offices  and  stores,  and  in  Liverpool  ;{,  1,503  was  spent  chiefly  on 
additional  mains,  making  a  total  increase  of  ^32,7iS  to 
/.'i, 049, 873.  Against  this  the  reserve  is  only  £(>,bTj  higher  at 
^'136,447  and  is  of  course  all  in-the  business  as  the  issued  capital 
stands  at  ^^800,000  and  the  debenture  debt  at  ^'155,148.  Meters 
and  machinery  on  hire  and  on  deferred  payments  less  amounts 
paid  off  come  to  ^^43,878  or  £i-,ny  more,  sundry  debtors  owe  a 
triHe  less  at  ;^33,4i4  but  cash  is  ^'1,312  lower  at  ;^3,o29.  The 
position,  however,  has  been  materially  improved  as  £T,ono  of 
the  loan  from  the  bank  has  been  paid  off  leaving  ^5,000  out- 
standing and  the  amount  due  to  sundry  creditors  is  /'23,o38 
down  at  _^io,4io. 

Merchants'  Trust,   LniiTKn. 

Owing  to  a  decline  of  £q^(t\2  to  ^17,574  in  the  always  fluctuat- 
ing item  of  "  balance  of  profit  and  loss  on  sale  of  securities,"  the 
total  revenue  of  this  well  conducted  undertaking  for  the  year 
ended  January  31  shows  a  drop  of  ^8,175  at  ^^131, 661  against 
the  preceding  twelve  months,  meaning  that  the  ordinary  revenue 
is  actually  a  trifle  larger.  ilanagement  expenses  increased 
rather  sharply  to  ^^10,740  and  debenture  interest  absorbs  ;^34,i47, 
so  after  meeting  one  or  two  small  charges  and  placing  the 
balance  of  profit,  &c.,  ;fi7,574,  to  reserve  the  net  sum  remaining 
is  -■;.'6g,i5o  compared  with  £(>y,y$i-  At  the  end  of  January,  1904, 
the-  credit  from  previous  account  was  ;f  30,000  ;  but  the  directors 
utilised  that  and  part  of  the  year's  revenue  to  commence  a  divi- 
dend account  with  ^36,250,  so  that  only  ^'1,550  remained  to  be 
carried  out.  That  is  added  to  the  year's  net  revenue  making 
/.'70,70o,  which  provides  the  preference  dividend  and  6  per 
cer.t.  on  the  ordinary  stock  as  before,  with  ^^9.000  to  general 
reserve  and  ;^i,883  carried  forward.  Reserve  fund,  therefore, 
gets  ,^26,592  in  all  but  ;fi6,592  is  set  aside  for  writing  down 
certain  investments  and  the  net  addition  is  ;£'io,ooo  making 
^iJ5,ooo.  Dividend  fund  stands  at  ^37,500.  A  list  of  the  com- 
pany's securities  is  annexed  to  the  report,  aaid  in  these  times  it 
is  .good  to  hear  that  a  valuation  based  on  quotations  of 
January  31  shows  a  surplus  above  the  whole  of  the  liabilities, 
including  capital,  reserves,  and  the  amount  carried  forward. 
.Mercantile  Investment  and  General  Trust  Co.,   Limited. 

I'he  gross  revenue  for  the  year  ended  December  31  was 
Zi43>050'  an  improvement  of  .^3,778  or}  that  of  the  previous 
year,  and  as  expenses  were  slightly  less  the  net  revenue  showed 
an  increase  of  ^4,045  at  ;^g8,7i8.  This  with  the  ^5,601  brought 
in  gave  a  total  of  ^104,320  for  disposal,  out  of  which  the 
reserve  received  its  u.suai  ^15,000  and  the  dividend  on  the 
deferred  stock  wasi  raised  J4  per  cent,  to  4  per  cent,  for  the 
year,  which  involved  the  carry  forward  being  reduced  to 
£  ^•753-  In  addition  to  the  amount  transferred  from  revenue 
/■.ii'385.  the  profits  on  sales  of  securities,  &c.,  was  also  added 
to  reserve,  making  it  ^171,265  ;  but  from  this  ^45.858  was 
deducted  and  applied  to  writing  down  certain  securities;  leaving 
the  reserve  at  ^^125,407  against  existing  depreciation.  Allowing 
for  this  writing  down,  the  investments  stood  in  the  balance- 
s'leet  at  ;,f3, 124,995,  the  majority  being  entered  at  cost  price. 

South   Metropolitan   Electric   Light  and   Power  Co., 

Limited. 
During  the  year  ended  December  31,  47,851  8-c.-p.  lamps  were 
added  to  the  system,  of  which  29,572  came  from  the  Crystal 
I'alace  District  Electric  Supply  Company's  undertaking  acquired 
in  June.  The  total  number  connected  was  108,391,  yielding  a 
gross  revenue  of  £2S,jg-;  compared  with  ^'19,450  in  the  previous 
year,  and  as  expenditure  was  only  .^3,813  more  at  ^12,222  the 
net  revenue  showed  an  improvement  of  ;C5,534  at  ^16,575.  To 
ji  this  was  added  /5,22o  from  the  previous  account,  and  after 
,'  meeting  debenture  interest  and  preference  dividend,  £2,2^0  was 
transferred  to  depreciation  account,  ^^825  was  written  off  "  change 
over  system  in  Greenwich,"  and  ;f  1,500  off  preliminary  expenses, 
leaving  £(>,yo(>  to  be  carried  forward.  Capital  expenditure, 
I  hiefly  on  mains,  was  ;f52,7io,  but  ;if3o,ooo  414  per  cent,  deben- 
ture stock  and  30,000  ^^i  preference  shares  were  issued,  and  after 
deducting  the  depreciation  account  of  ;^4,5oo  there  is  a  credit 
balance  of  ;^9,6o4.  Trading  accounts  are  against  the  company, 
4'5'489  being  due  to  sundry  creditors,  while  sundry  debtors  owe 
,i"i  1,614,  3"d  cash  stands  at  £2,061).  An  arrangement  was  entered 
into  with  the  debenture  stockholders  to  surrender  their  ex- 
tended right  of  conversion  into  preference  shares,  and  to  allow 
the  stock  to  be  increased  to  an  amount  not  exceeding  the  paid- 
up  capital,  and  in  return  for  these  concessions  they  were  given 
the  right  to  exchange  at  once  into  preference  shares  at  par,  and 
to  receive  new  debenture  stock  equal  to  25  per  cent,  of  the 
amount  not  so  exchanged.  The  scheme,  the  directors  state, 
will  effect  a  saving  of  about  .£1,300  in  the  prior  charges,  but  it 
has  involved  an  outlay  of  ;£23,658  of  which  ^^22,158  is  carried 
as  an  asset,  and  it  is  to  be  hoped  that  both  this  and  the  heavy 
balance  of  £sS^y  on  account  of  preliminary  expenses  will  be 
^^■ritten  off  as  rapidly  as  possible. 

Thomas  Wallis  and  Co.,  Limited. 

One  of  the  best  businesses  of  its  kind  in  London,  managed 
on  cautious  and  well  defined  lines,  this  undertaking  came 
through  last  year's  depression  with  flying  colours.  Net  profits 
were  f-\(>,o(>:\  or  only  ;f2,473  less  than  in  the  preceding  twelve 
months,  and  as  the  balance  brought  in  was  slightly  larger  at 
/2.561  the  sum  for  disposal  is  /38,624  compared  with  /.'4o,SS6. 
T '  benture  interest  absorbs  ^1,458,  income  and  property  tax 
16 — surely    a    very    small    sum — -directors'    fees    ^'1,684,    and 

:?rim    dividend    £12,500,    leaving   £22,736.     So   the    directors 


complete  the  preference  dividend  with  £4,500  and  again  bring 
the  distribution  on  the  ordinary  shares  up  to  10  per  cent,  by 
a  final  payment  of  6  per  cent.,  carrying  forward  the  largely 
increased  balance  of  ^6,236.  That  means  that  nothing  is  thia 
time  placed  to  reserve  against  £5,000  a  year  back  and  the 
benevolent  fund  is  likewise  passed  over,  but  seeing  that  the 
savings  already  amount  to  £154,400  this  passing  neglect  is  of 
no  importance.  During  the  year  a  further  £10,000  of  deben- 
tures was  redeemed  and  arrangements  have  been  made  for  ex- 
tinguishing the  remaining  £20,000  at  once.  That  will  leave  the 
concern  almost  free  of  debts  of  any  kind,  as  the  trade  and  other 
creditors  were  no  more  than  £7,394  at  the  date  of  the  balance- 
sheet.  Against  that  debtors  stand  for  £.30,633,  and  although 
cash  is  small  at  £4,768  stocks  are  important  at  £85,313.  In 
order  to  rrieet  the  increase  in  the  depository  and  removals  busi- 
ness an  extensive  leasehold  site  in  the  City  Road  has  been 
acquired  and  the  suitable  buildings  now  being  erected  thereon 
will  be  completed  during  the  spring.  With  the  object,  no  doubt, 
of  making  them  more  rrarketable  it  is  proposed  to  split  the 
ordinary  £5  shares  into  five  £1  shares. 

G.  Beer,  Limited. 
The  results  obtained  by  this  company  during  the  first  17 
months  of  its  existence  fall  very  far  short  of  the  expectations 
raised  by  the  prospectus,  the  trading  profits  for  the  period  from 
July  I,  1903,  to  November  30,  1904,  being  £63,965  or  at  the  rate 
of  £45,152  per  annum  compared  with  £54,201  for  1902.  With 
£1,059  from  interest  on  deposit  and  £47  from  transfer  fees  the 
total  revenue  was  £65,071,  of  which  the  two  managing  directors 
took  £10,650  in  salaries  and  commission,  £2,408  was  transferred 
to  a  sinking  fund  for  leaseholds,  £3,834  was  paid  as  interest  on 
purchase  money  from  July  i,  1903,  to  March  i,  1904,  and  after 
meeting  directors'  fees  and  office  charges,  &c.,  £44,678  was  left. 
Of  this  £13,216  represented  profits  from  July  1  to  November  30 
included  in  the  purchase  price  paid  and  is  consequently  written 
off  goodwill,  &c.,  leaving  £31,462  to  be  dealt  with  and  after 
meeting  preference  dividend  the  ordinary  shares  are  given  6  peff 
cent,  for  the  year  and  £2,184  '^  carried  forward.  Preliminziry 
expen.ses  amounting  to  no  less  than  £33,916  have  been  added  to 
property  account  making  a  total  of  £406,922  on  which,  apart 
from  the  proportion  of  profits  above  mentioned,  the  directors 
consider  an  al'owance  of  £2,099  ample  for  depreciation 
although  goodwill  represents  £290,765  of  the  total.  Trading 
balances  are  well  in  favour  of  the  company,  £12,371  being  due 
to  sundry  creditors  against  £66,695  owing  by  sundry  debtors, 
stocks,  too,  are  low  at  £21,576  and  cash  amounts  to  £38,494. 
The  £20,000  depo.sited  by  the  vendors  to  guarantee  the  prefer- 
ence dividend  for  the  first  five  years  is  invested  in  £11,583 
Consols  and  £10,423  Queensland  y/i  per  cent,  stock  taken  into 
the  balance-sheet  at  cost. 

John  Moir  and  Son,  I^imited. 
The  directors  of  this  undertaking  have  lots  of  reasons  to 
adduce  for  a  further  considerable  shrinkage  in  profit  for  the  year 
1904.  There  was  depression  in  trade,  fewer  Government  orders, 
smaller  demand  for  tinned  fish  in  Australia,  stagnation  in  South 
African  markets — will  they  ever  revive? — and  the  diminishec 
home  sales  of  jam,  economical  housekeepers  having  been  in- 
duced to  make  their  own  preserves  owing  to  the  cheapness  of 
fruit.  Revenue  from  all  sources  was  £25,855  or  a  decline  cf 
£3,216  compared  with  the  preceding  twelve  months,  but  ex- 
penditure was  pulled  down  £1,392  to  /!i8,828,  so  that  the  setback 
in  net  profits  was  reduced  to  about  £1,800  at  £7,027.  From 
that  £500  was  allowed  for  lease  expiration,  depreciation,  &-c., 
and  debenture  interest  took  £1,489,  so  that  the  sum  available 
for  dividend  comes  to  £5.038.  It  rather  more  than  provides  the 
10  per  cent,  dividend  which  the  directors  declare,  and  the  carry 
forward  is  slightly  increased  from  £2,386  to  £^2,424.  For  the 
previous  year  the  shareholders  got  a  bonus  of  254  per  cent,  as 
well  and  £1,000  was  added  to  reserve.  Additions  and  improve- 
ments to  the  London  factorv'  were  completed  during  the  j'ear 
at  a  cost  of  £1,611  and  much  facilitate  business,  the  directors 
say.  Properties  are  now  valued  at  £33.470,  and  the  position 
looks  comfortable  enough,  even  though  the  reserve  of  £27,000  is 
invested  in  the  business.  Stocks  are  about  £5.300  higher  at 
£63,251,  rather  a  heavy  total. 

B.  Morris  and  Sons,  Limited. 

It  is  impossible  to  compare  the  figures  in  the  report  for  the 
year  ended  December  31  with  those  of  the  last  one  issued,  since 
it  only  dealt  with  nine  months'  trading.  Business,  however, 
undoubtedly  improved,  as  the  gross  revenue  was  £22,361)  or 
more  than  the  company  had  previously  earned.  Expenses  were 
also  kept  down,  and  the  result  was  a  net  profit  of  ;f5,5i8  or 
more  than  double  that  of  1902.  Adding  £1,172  brought  in,  the 
total  for  disposal  was  £7,690  and  the  dividend  was  therefore 
raised  to  5  per  cent,  against  4  per  cent,  last  year,  £1,000  set 
aside  to  start  a  reserve,  and  £1,651  carried  forward.  Stocks 
were  valued  at  £52,726,  part  no  doubt  being  carried  by  the  loan 
of  £17,500  borrowed  from  the  bank.  Trading  accounts  were 
well  in  company's  favour  and  it  had  £3,068  in  cash. 
Regent's  Canal  and  Dock  Co. 

.\  further  slight  decrease  took  place  in  this  company's  receipts 
during  the  half-year  ended  December  31  last,  the  total  being 
£48,420  compared  with  ^£48,674  in  the  corresponding  period  of 
1903 — not  a  bad  achievement,  all  things  considered.  Working 
expenses,  however,  rose  more  than  £i,ooo  to  £20,358,  so  that 
the  drop  in  net  revenue  comes  to  £1,367  at  £28,062.  Addir; 
balance  brought  in  £656,  and  £56  for  interest  and  the  sum  f   . 
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disposal  is  ^^8,774,  from  which  debenture  interest  absorbs 
;^io,6o9  and  pensions  and  annuities  take  ^z^-j.  Sum  still  left 
is  ^17,928  which  enables  the  directors  to  declare  a  dividend  at 
2%  per  cent,  per  annum  on  the  capital  stock,  being  H  per  cent, 
per  annum  less,  with  an  improvement  in  the  carry  forward  from 
;£455  to  £9^^-  Including  £ci(ii  laid  out  last  half-year  the 
capital  e.xpenditure  now  amounts  to  ;f2,o66,66o  against  receipts 
of  ^^2,065, 384,  so  that  there  is  now  a  small  debit  of  £i,2-j(>. 
Sundry  debtors  are  more  than  ^^10,000  in  excess  of  creditors 
but  the  cash  held  is  not  nearly  sufficient  for  dividend  and 
interest  payments. 

MiLFOKD  Docks  Company. 
Gross  receipts  for  the  half-year  ended  December  31  were 
£7,317,  a  drop  of  ;^672  compared  with  those  of  the  previous 
year,  and  after  paying  all  expenses  and  writing  off  ^^119  for 
depreciation  on  plant.  &c.,  there  was  ^^2,362  left.  Adding  to 
this  £4  brought  in  the  available  total  was  ^2,366  and  the 
interest  on  the  "A"  debenture  stock  had  therefore  to  be  cut 
down  from  14s.  2d.,  the  amount  paid  a  year  ago,  to  iis.  gd. 
Certain  trawlers,  to  which  the  directors  have  referred  before,  de- 
I^arted  from  Milford  in  July  last,  and  this  is  the  reason  of  the 
drop  in  receipts.  But  as  their  places  are  being  taken  by  others, 
mostly  new  ships,  their  loss,  it  is  expected,  will  not  be  missed 
after  this. 

City  Offices  Co.,  Limited. 

Receipts  for  rents,  &c.,  during  1904  showed  a  decline  of  ;/^i,828, 
but  a  year  ago  ^2,384  came  in  from  Baltic  House,  which  is  at 
present  being  rebuilt  and  yielded  nothing,  so  that  the  income 
from  rents  was  really  /556  up.  Unlet  properties,  however,  have 
risen  from  /i,235  to  ^2,190.  Expenses  were  rather  smaller  and 
^'t''  £"(>  from  the  previous  account  and  ;£io  from  transfer 
fees  the  amount  available  after  transferring  ;^i,925  to  leaseholds 
sinking  fund  came  to  ^^745  more  at  ^^8,420,  out  of  which  the 
preference  dividend  is  paid,  and  the  ordinary  shares  again  get 
8s.  per  share,  leaving  ;£ioo  to  be  carried  forward.  The  rebuild- 
ing of  Baltic  House  has  up  to  the  present  cost  ;^6i,493,  and 
part  of  this  outlay  has  been  met  by  loan  of  ^^20,000  from  the 
Prudential  Assurance  Company  and  ;^26,50o  from  the  company's 
bankers.  Beyond  the  leasehold  redemption  fund,  amounting  to 
/i6,33i  on  properties  valued  at  ^243, 182,  no  attempt  appears 
to  have  been  made  to  provide  any  reserve,  but  ;^3o,o4o  of  the 
3  per  cent,  debenture  stock  has  in  bygone  days  been  purchased 
and  cancelled,  leaving  ^f  139,960  outstanding,  and  ;^ 26,932  of  the 
3'A  per  cent,  debenture  stock  is  held  by  the  company.  Sundry 
creditors  come  to  ;^12,646,  while  rents  receivable  and  other 
debit  balances  only  amount  to  ;f9,338  and  cash  stands  at 
/3.467- 

Yorkshire  Electric  Power  Company. 

In  accordance  with  the  promise  made  when  the  undertaking 
■was  formed  in  1901  a  supply  of  electricity  was  available  at  the 
works  before  the  end  of  last  year,  and  the  fulfilment  of  anticipa- 
tions is  a  good  augury  for  the  future.  Since  the  meeting  held  in 
August  last  the  buildings  connected  with  the  Thornhill  power 
station  have  been  completed,  and  with  the  exception  of  the 
turbo  generators  all  the  plant  has  been  installed.  It  is  expected 
that  the  generators  will  be  erected  in  the  station  during  the 
current  month,  and  from  then  on  we  look  to  see  the  company 
making  rapid  progress.  It  seems  that  a  general  scheme  of  trans- 
mission has  been  decided  upon  and  plans  have  been  prepared 
and  apparatus  ordered  for  a  number  of  sub-stations.  The  laying 
of  mains  and  cables  is  being  rapidly  proceeded  with,  and  we 
learn  that  the  first  consumer  was  connected  on  January  21  last. 
There  is  not  likely  to  be  a  dearth  of  consumers,  important  agree- 
ments having  already  been  concluded,  while  negotiations  are  in 
progress  for  many  more,  and  we  have  no  doubt  that  the  business 
will  prove  profitable.  Total  expenditure  to  date  is  ;fi5i,962 
against  receipts  of  jf  187,964,  leaving  ;,f36,oo2  in  hand. 

Swan  Land  and  Cattle  Co.,  Limited. 
A  rather  better  time  as  regards  weather  was  experienced  by 
this  company  during  the  year  ended  December  31,  as  the  winter 
was  less  severe,  and  although  scarcity  of  range  feed  in  the 
spring  necessitated  the  feeding  out  of  practically  all  the  hay 
in  hand  abundant  rains  in  April  improved  the  position  wonder- 
fully. The  average  weight  of  steers  sold  was  r,c>86  lbs.  or  14  lbs. 
per  head  more  than  in  1903,  but  owing  mainly  to  the  strike  of 
packing  house  employees  at  the  principal  market  centres  the 
price  obtained  was  71  cents  lower  at  $31.95.  The  number,  how- 
ever, was  570  more,  and  as  cows  sold  realised  $22.22  and  bulls 
$26.98  or  increases  of  $.31  and  7.86  respectively  gross  receipts, 
with  ;£i,o65  or  ;^937  more  brought  in,  rose  by  ^^11,9992  to  ;^42,oo5. 
Expenses,  including  ^13,084  written  off  for  depreciation, 
absorbed  ;f32,ir8  of  this,  and  after  meeting  preference  dividend 
the  directors  are  able  to  replace  the  ordinary  shares  in  the  divi- 
dend paying  list  with  a  distribution  of  2^  per  cent,  and  carry 
forward  ;^i,o89,  subject  to  directors'  and  auditors'  fees  as  usual. 
•The  calf  crop  numbered  7,378  or  an  increase  of  1,554  and  after 
writing  off  10  per  cent,  for  losses  instead  of  the  7  per  cent, 
hitherto  considered  sufficient,  the  total  herd  stands  in  the  books 
at  37,036,  valued  at  ;fr  14,544  or  815  per  head.  As  the  ranges 
are  said  to  be  well  adapted  for  the  running  of  sheep  15,406  were 
purchased,  mostly  young  ewes  of  good  class,  and  after  adding 
the  lamb  crop  and  deducting  sales  and  deaths  the  company  owns 
17,241  valued  at  ;^ii,288. 

Haves,  Candy  and  Co. 

Bu.siness  was  better  last  year  than  in  1903  and  the  net  profits 

accordingly  rose  ;/ri, 916  to  ;^i7, 500.    Managing  directors'  salaries, 

directors'  fees  and  income-tax  required   ^4,275    so    that    with 

;/^i,o6i  brought  in  there  was  jf  14,100  for  disposal  or  £2,63g  more 


than  the  previous  year.  The  preference  dividend  having  been 
paid  the  ordinary  shares  received  9  per  cent,  for  the  year,  of 
which  7'/i  per  cent,  was  paid  in  August  last  leaving  ^'1,299  to  be 
carried  forward  after  ;f  1,200  had  been  added  to  reserve.  This 
fund  now  stands  at  ^^10,815  invested  outside  the  business  but  as 
goodwill  continues  to  figure  at  ^^50,000  it  is  not  very  grand. 
Trading  accounts  were  as  usual  well  in  the  company's  favour, 
its  liabilities  to  sundry  creditors  being  ^^29,256,  against  which 
sundry  debtors  owed  .^58,346  and  £ii,<)7i  was  due  on  bills  re- 
ceivable while  cash  at  ;f  7,985  was  a  little  better  than  at  the  end 
of  1903.  Stocks  in  hand  had  risen  .i63>473  to  ^^70,471  and  in 
transit  to  ;£i,854  for  which  bills  to  a  like  sum  were  due. 

H.  E.  Randall,  Limited. 
In  the  year  ending  December  31  gross  profits  dropped  slightly 
from  ;^23,94i  to  ;f22,937,  and  after  providing  for  all  charges, 
debenture  interest,  depreciation,  Hcc,  the  net  profit  was  ^711 
lower  at  .^15,561.  A  sum  of  £(>,S7^  was  brought  in.  After  pay- 
ing the  dividend  on  the  6  per  cent,  preference  shares,  a  balance 
dividend  of  15  per  cent,  is  recommended  on  the  ordinary,  making, 
with  the  interim  distribution,  I2;4  per  cent,  for  the  jear,  as  in 
1903.  This  will  leave  ;£i  1,722,  out  of  which  the  directors  are 
talking  ;^4,25o,  which  with  ;f  3,750  premiums  on  the  new  issue  of 
ordinary  shares  last  March,  makes  ;^8,ooo,  against  ;f5,ooo,  to 
be  placed  to  the  reserve  fund,  increasing  the  account  to  ;^23,ooo. 
Thus  /^T  47^  will  be  carried  forward.  Premises,  lie.,  are  slightly 
higher  at  ^^90,993,  and  stocks  have  risen  from  .^^138, 437  to 
;^144,455.  Creditors  are  ;£i5,5i8  down  at  ;£39,39o,  and  bills 
payable  have  been  reduced  from  ;^6,422  to  ^^5,326,  against  which 
debtors  owe  only  ;f7,239,  whilst  cash  is  .^117  higher  at  ;^2,857. 

London  and  Middlesex  Freehold  Estates  Co.,  Limited. 

Although  business  during  the  twelve  months  ended  Decem- 
ber 31  was  still  well  below  the  level  of  a  few  years  back,  it 
showed  an  improvement  over  that  of  1903,  and  profits  from  sales 
of  land  rose  by  ;£2,io4  to  ;^7,937.  At  the  same  time  expenses 
were  substantially  reduced,  so  that,  in  spite  of  miscellaneous 
receipts  being  £342  lower,  the  net  income  came  to  £-.$24  against 
;f  5,244,  and  with  ;^9,90o  brought  forward  gave  an  available  total 
of  ;f  17,424,  so  the  dividend  is  raised  from  2s.  6d.  per  share  to  3s., 
and  ;^7,04i  is  carried  forward.  Deducting  ;f3,74o  for  cost  of 
land  sold  and  adding  ;£i,839  for  expenditure  on  roads,  the  value 
of  the  property  owned  stands  in  the  balance-sheet  at  ;£32,324< 
but  sundry  debtors  owe  ^^1,963  less  at  ;£4o,238  and  cash  has 
further  decreased  to  ;f  1,649,  while  sundry  creditors  are  only  £32^ 
lower  at  ;^i,49t.  Reserve  for  expenditure  on  roads  has  been 
increased  by  .if  1,395  to  ^7,713,  evidently  in  preparation  for  the 
improvement  in  trade  and  consequent  demand  for  building  land, 
which  the  directors  believe  to  be  coming. 

British  Land  Co.,  Limited. 
Notwithstanding  the  depression  in  the  building  trade  this 
company's  sales  in  the  year  ended  December  31  amounted  to 
;^67,o5o,  and  in  addition  several  agreements  for  building  leases 
were  entered  into.  Advances  to  assist  building  operations  on 
the  estates  were  made  to  the  extent  of  ;f  32,947,  while  borrowers 
have  paid  ^19,031,  leaving  a  balance  due  to  the  company  on 
loans  of  ;f62,i74  at  the  close  of  the  year.  The  year's  operations 
resulted  in  an  available  balance  of  ^^23,413,  out  of  which  the 
shareholders  received  a  dividend  at  the  rate  of  5  per  cent,  with 
a  bonus  of  is.  per  share,  leaving  ;f5,4i3  to  be  carried  forward. 
It  has  been  thought  advisable  to  start  a  reserve  fund  and  a 
sum  of  ;f3,ooo  was  therefore  allocated  to  this  purpose  during 
the  year. 

Civil  Service  Supply  Association,  Limited. 
In  the  year  ended  December  31,  1904,  goods  to  the  value  of 
jfi,4i6,945  were  bought,  and  sales  amounted  to  ;£'i,68o,667,  but 
the  gross  profits  were  ;f4,i46  lower  at  ;f  263,711,  while  working 
expenses,  exclusive  of  carriage,  rose  by  ^1,378  to  ;^i  74,124. 
Carriage  took  ^^31,630  or  only  .^190  less,  but  by  writing  only 
£1,200  off  premises  compared  with  ;t3,798  and  ^2,000 
off  investments  a  year  ago  the  net  profits  were  brought 
out  at  ^^46, 140  or  a  reduction  of  no  more  than  ;f8i6.  Including 
/■6.665  brought  forward,  the  amount  available  came  to  ^^52,814 
compared  with  ;^53,iQi,  so  the  committee  is  able  to  pay  the 
customary  dividend  of  24s.  on  every  ten  shares,  and,  after  again 
transferring  ;f  2,000  to  reserve  and  making  the  usual  allowances 
to  the  pension  and  provident  funds,  carry  forward  £6,288.  A 
reduction  of  ;f^,6ii  to  ;fioq,io5  in  the  amount  due  to  sundry 
creditors  has  been  accompanied  by  decreases  of  ;£2,837  to 
;f3i9,8i8  in  stocks,  ;fi,426  to  £g,ci8g  in  sundry  debtors,  and 
/^i;,S22  to  ;f73,9o8  in  cash. 

SOCIETE  DES  PROCEDES  HARVEY. 


SOCIETE    ANONYME 


CAPITAL  Fes.  158,750. 


Shareholders  are  hereby  informed  that  the  Directors,  at  their 
last  Meeting;,  decided  to  distribute  an  interim  dividend  of  Fes.  50 
per  share  under  deduction  of  tax  on  shares  to  bearer  in  Fes.  4750 
net  ;  and  of  Fes.  48  on  the  Registered  shares,  payable  on  the 
6,350  shares  of  the  Society. 

This  dividend  will  be  pavable  on  and  after  the  6th  March  next, 
on  presentation  of  Coupon  No.  8  of  the  Actions  de  Jouissance,  at 
the  Offices  of  Messrs.  Mirabaud,  Puerari  &  Co.,  56,  Rue  de 
Provence,  Paris  ;  and  of  Messrs.  A.  Riiffer  &  Sons,  39,  I,ombard 
Street,  London,  E.C. 


February  25,  1905. 
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DIVIDENDS    ANNOUNCED. 


RAILWAYS. 
Porth  and  Clyde  Junction  Railway —7  per  cent,  per  annum  on 
■ordinary  stock,  carrying  forward  i^iil- 

Great  North  of  Scotland.— On  preferred  ordinary  stock  at  the 
rate  of  3  per  cent,  per  annum,  carrying  forward  ;f3,937' 

Sligo,  Leitrim,  &c.— ij  per  cent,  for  1904  on  "C"  deben- 
ture stock,  carrying  forward  £ii,. 

Waterford  and  Tramore.  — At  the  rate  of  6  per  cent,  per  annum 
for  past  half-year,  carrying  forward  /i,275. 

Wrexham  and  EUesraere.— 3  per  cent,  on  ordinary  shares,  carry- 
ing forward  /gg. 

BANKS. 

Ionian— 3s  6d  per  share  for  half-year  ended  Dec.  31  (O.S- 
Jan.  13,  1905),  making  6  per  cent,  for  1904. 

Bank  of  North  Queensland.— At  the  rate  of  2^  per  cent,  per 
annum  for  past  half-year,  placing  /i.ooo  to  reserve,  and  carrying 
•forward  /163. 

MINES. 

Brilliant  Central  Gold,— 6d.  per  share,  payable  March  14. 

Golden  Pole  Gold.— No.  6  of  6d.  per  share. 

Great  Boulder  Proprietary  Gold.— Interim  ofgd.  per  share. 

Mysore  Gold. — Balance  for  year  of  5s.  6d.  per  share. 

Nundydroog. — Balance  for  year  of  is.  6d.  per  share. 

Oroya  Brownhill.— Interim  on  account  of  4s.  per  share. 

San  Miguel  Copper.— At  the  rate  of  25  per  cent,  per  annum. 
MISCELLANEOUS. 

Bolckow,  Vaughan,  and  Co. — Interim  for  half-year  ended 
Dec.  31  at  the  rate  of  5  percent,  per  annum. 

Bournemouth  and  Poole  Electricity.— On  the  ordinary  shares  at 
the  rate  of  7  per  cent,  per  annum  for  year  ended  Dec.  31. 

Bristol  Water  Works.— Further  of  4  per  cent,  on  the  ordinary 
shares  and  of  £-2.  i6s.  per  cent,  on  the  ordinary  stock,  making  8 
and  £^  12s.  per  cent,  respectively  for  1904,  carrying  forward  ^6,875. 

Cardiff  Junction  Dry  Dock.— At  the  rate  of  3  per  cent,  per 
annum,  carrying  forward  /3,743. 

Cotton  Machinery  Trust.— s^id.  each  on  the  ordinary  shares  and 
3jd.  each  on  deferred  ordinary  shares. 

Croydon  Gas— At  the  rates  of  14J,  iij,  ond  loj  per  cent,  per 
annum  on  "  A,"  "  B,"  and  "C  "  stocks,  carrying  forward  £i,y]l. 

Eastman  Kodak  of  New  Jersey.— Usual  quarterly  of  2.\  per  cent, 
on  the  common  stock. 

F.  Steiner  and  Co.— Interim  of  2  per  cent,  for  half-year  ended 
Jan.  31. 

Felix  Abraham  and  Co.  —  7  per  cent,  for  past  six  months, 
making  12  per  cent,  for  1904. 

French  Harvey  Steel. — Interim  of  sof.  per  share,  and  of  48f.  on 
the  registered  shares. 

Gaiety  Theatre.— Interim  of  is.  per  share  for  the  half-year 
ended  Dec.  31. 

General  Reversionary  and  Investment. — 5  per  cent.,  payable  in 
equal  instalments  on  March  25  and  Sept.  29  next. 

Grimbly  Hughes  and  Co. — 3J  per  cent,  on  ordinary  shares  for 
12  months  just  ended,  carrying  forward  ;fi44. 

International  Investment  Trust. — Usual,  at  the  rate  of  4J  per 
cent,  per  annum  on  the  preferred  stock  for  half-year  ended  Jan. 
31,  and  also  at  the  rate  of  3  per  cent,  per  annum  on  the  deferred 
stock  for  year. 

John  Wilkes  Sons  and  Mapplebeck, — On  the  ordinary  shares  of 
5  percent.,  carrying  forward  ^2,947. 

Lanarkshire  Steel. — 5  per  cent,  on  first  preference  shares  and  10 
per  cent,  on  second  5  per  cent,  cumulative  preference  shares  (for 
1901  and  1902),  carrying  forward  ;f  2,969. 

Leeds  and  Liverpool  Canal.— At  the  rate  of  i  per  cent,  per 
annum  on  the  ordmary  stock  for  the  half-year  ended  Dec.  31, 
carrying  forward  ^1,946. 

Leopold  Schwabacher.— Interim  at  the  rate  of  12^  per  cent,  per 
annum  on  the  ordinary  shares,  and  at  the  rate  of  6  per  cent,  per 
annum  on  preference  shares  for  half-year  ended  Dec.  19. 

North's  Navigation  Collieries  (1889).— Further  5s.  per  share  on 
the  preference  shares,  and  5s.  per  share  on  the  ordinary  shares, 
making  10  per  cent,  for  the  year  on  both  ordinary  and  preference 
shares. 

"South  Africa." — Interim  of  10  per  cent. 

Surrey  Commercial  Dock. — 2j  per  cent,  on  the  ordinary  stock 
and  on  the  preference  stock  "A,"  making,  with  the  interim,  5  per 
cent,  for  past  year. 

Sweet  and  Maxwell. — 10  per  cent,  and  a  bonus  of  5  per  cent, 
for  past  year,  adding  ;f  1,500  to  reserve,  and  carrying  forward 
/i,74i. 

United  Carlo  Gatti  Stevenson  and  Slaters. — At  the  rate  of  7  per 
cent,  per  annum  on  the  ordinary  shares  for  the  six  months  ended 
Dec.  31,  making  6  per  cent,  for  the  year. 

Vulcan  Boiler  and  General  Insurance. — Final  of  4s.  per  share, 
making  6s.  for  year,  with  ;f5,ooo  to  the  special  fund  against  depre- 
ciation of  investments,  and  /i,344  carried  forward. 

W.  T.  Henley's  Telegraph  Works. — On  the  ordinary  shares  for 
1904  of  15  per  cent.,  including  interim  of  5  per  cent,  paid  in  Sept. 

Western  Telegraph. — Interim  of  3s.  per  share,  or  at  the  rate  of 
<>  per  cent,  per  annum,  for  quarter  ended  Dec.  31. 


Camp  Bird.— Crushed  6,863  'ons  ore  (dry  weight),  8,732  ozs., 
and  458  tons  concentrates. 

Central  Chili.  — Production  of  regulus.  173  tons  fine  copper. 

Cobar — Mill  1,472  tons,  330  ozs.  ;  tailings  1,810  tons,  432  ozs.  ; 
slimes  889  Ions,  213  ozs.  ;  total,  975  ozs. 

Eginasie  Wassau  Banket  Gold —Return  of  gold  over  the  plates, 
8  ozs. 

Esperanza  —  Crushed  12.995  tons  dry  ore;  value,  $133,877- 

Golden  Gate. — Golden  Gate  Consols  crushed  300  tons  for  1,053 


MINING     RETURNS. 

Brilliant  Central. — 2,334  tons  quartz  for  1,753  o^s. 

Broken  Hill  Proprietary.— Refinery  products:  Fine  silver, 
358,369  ozs.  ;  sof(  lead,  5,414  tons ;  antimonial  lead  (estimated), 
47  tons. 


Inverness  Railway  and  Coal.— Output  g.iio  tons. 

Kamfersdam. — Diamonds  recovered,  4,292  carats. 

Maryborough  Leviathan  Gold. — Crushed  957  tons,  252  ozs. 

Mount  Roudny  Gold— Ore  crushed,  3.080  tons.  833  ozs. ;  con- 
centrates, 132  tons,  280  ozs.;  tailings  (cyanide),  1,320  tons,  43 
ozs. ;  total  yield,  1,156  ozs. 

New  Queen. — Crushed  296  tons,  80  ozs. ;  obtained  from  608  tons 
tested  by  cyanide  concentrates,  /290. 

Ouro  Preto  Gold. — 6,208  tons  ore,  1,644  ozs. 

Pena  Copper. — Output  of  ore,  13,320  tons;  shipments,  12,604 
tons,  and  precipitate  containing  80  tons  fine  copper  was  produced. 

Queensland  Mining. — Mill  650  tons  customs  ore  for  2,441  ozs. 

St.  John  del  Rey.— Gold  produce,  in,ny>- 

Tasmania. — 3,695  tons,  2,820  ozs. ;  chlorination,  184  tons, 
305  ozs.;  total,  3,125  ozs. 

Witwatersrand  Deep.— Crushed  13,673  tons,  3,735  ozs.  ;  tons  of 
sands  and  concentrates  by  cyanide  13,323,  1,285  czs.  ;  total  yield, 
5,020  ozs. 


NEXT    WEEK'S  MEETINGS. 

Monday,  February  27. 

Ascot  District  Gas. — 50,  Cannon  Street,  noon. 

British  Gold  Coast —Cannon  Street  Hotel,  noon. 

Brakspear  and  Son. — Henley-on-Thames,  3  p.m. 

City  of  Carlisle  Electric  Tramways. — Carlisle,  2.30  p.m. 

E.  W.  Tarry. — 11,  Ironmonger  Lane,  1  p.m. 

Empire  Palace. ^ — Leicester  Square,  12.30  p.m. 

Grimbly  Hughes. —Oxford,  3  p.m. 

South    Metropolitan    Electric     Light    and    Power. — Winchester 

House,  3.30  p.m. 
Thomas  Wallis. — Holborn  Circus,  3  p.m. 

Tuesday,  February  28. 

Alaska  Gold. — Winchester  House,  noon. 

Bradford  Dyers'  Association. — Bradford,  noon. 

Cambrian  Railways. — Euston  Hotel,  2.30  p.m. 

Consolidated  Kent  Collieries. — Winchester  House,  noon. 

Civil  Service  Supply  Association. — Cannon  Street  Hotel.  6  p.m. 

Day  and  Martin. — Cannon  Street  Hotel,  3  p.m. 

Egypt  Sudan  Mining  Syndicate. — Cannon  Street  Hotel,  noon. 

Fanti  Consolidated.— Cannon  Street  Hotel,  noon. 

Harrod's  Stores. — Brompton  Road,  3  p.m. 

Moir  and  Son. — 9  and  10,  Great  Tower  Street,  2  p.m. 

Merchants  Trust. — Winchester  Home,  12.30  p.m. 

Maple. — Tottenham  Court  Road,  5  p.m. 

Regent's  Canal  and  Dock. — 5,  Lloyd's  Avenue,  noon. 

Star  Omnibus — Cannon  Street  Hotel.  3  p.m. 

Scottish  Li(e  Association. — Edinburgh,  2.30  p.m. 

Telegraph  Construction  and  Maintenance. — 38,  Old  Broad  Street, 

I  p.m. 
West  Ham  Gas. — Liverpool  Street  Hotel,  12.30  p.m. 
Yorkshire  Electric  Power, — Leeds,  2.45  p.m. 

Wednesday,  March  i. 
Chicago  Great  Western  Railway.— Winchester  House,  2  p.m. 
General  Hydraulic  Power.-  Winchester  House,  noon. 
Indian    Mines    and     Development   Syndicate.— 6,  Queen    Street 

Place,  12.30  p.m. 
Mines  and  Banking  Corporation. — Finsbury  House,  noon 
United   States   Trust  and   Guarantee    Corporation. — Winchester 
House,  2  p.m 

Thursday,  March  2. 

Laurence  and  Co.— Winchester  House,  12.30  p.m. 
Wanderer     (Selukwe)     Gold    Mines.  —  Cannon     Street    Hotel, 
12.30  p.m. 


Law  Accihent  Insurance  Society,  Limited. 
This  society's  net  income  from  premiums  in  1904  was  ;£3i 7,969, 
a  drop  of  ,^5,966  compared  with  the  previous  year,  which 
interest,  dividends,  rent,  and  profits  on  securities  realised,  and 
the  balance  brought  ^n  increased  to  ;f357,257-  Claims  paid 
amounted  to  ;fii9,9j]5  or  68.85  per  cent.,  which,  though  high, 
was  14.25  less  than  in  1903.  The  directors  forgoing  their  fees 
for  1904  may  have  had  sotnething  to  do  with  the  drop  of  ;£3,775 
to  /^ioo,i5g  in  management  expenses  and  commission,  and  the 
reduction  of  the  ratio  from  32.08  to  31.48  per  cent.,  though  even 
the  latter  figure  looks  excessive.  -After  paying  all  charges  the 
net  balance  on  revenue  account  was  ;f37,i63,  which,  with  the 
reserve  fund  of  ;£54,i58,  gave  a  total  of  £()\,t,i\.  Yet  although  a 
profit  was  shown  and  the  liability  on  the  claims  arising  from  the 
unsatisfactory  business  accepted  during  1902  reduced  almost  to 
a  minimum,  the  board  did  not  think  it  advisable  to  declare  a 
dividend.  The  investments  were  valued  on  December  31  at 
/9Q,974,  all  except  Consols  being  taken  at  cost,  but  some  part  of 
them  must  undoubtedly  be  pledged  with  the  bankers  to  secure 
a  loan  of  ^25,000  that  figures  in  the  balance-sheet. 
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RAILWAY    TRAFFIC    RETURNS. 


week    ended 

January  14, 
January      i, 


Foreign. 

Alberta  Railway  and  Irrigation.— Earnings  for 
February  14,  $2,976. 

Assam  Bengal.— Traffic  receipts  for  week  ended 
Ks.  56.540.  increase  Rs.  4,337  ;  aggregate  from 
Ks.  1,12,740,  increase  Rs.  636. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending 
January  21,  Rs.  21,608,  decrease  Rs.  2,835  ;  aggregate  from 
January  i,  Rs.  65,347,  decreai^e  Rs.  12.579. 

Canadian  Northein  Railway —Traffic  receipts  for  week  ended 
February  14,  $50,900,  increase  88,600;  total  from  July  i, 
82.461,700,  increase  8439,200. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
January  21,  Rs.  29,873,  decrease  Rs.  2,074 ;  aggregate  from 
January  i,  Rs.  86,504,  d( crease  Rs.  16,578. 

Mf  rsina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for  week 
ended  January  21, /2S6,  decrease  ;f2o8. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week  of 
February,  810,579,  increase  81,350 ;  aggregate  from  January  i, 
$68,439,  increase  88,850. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  week 
ended  January  21,  Rs.  5,836  increase  Rs.  1,277;  aggregate  from 
January  i,  Rs.  18.303,  increase  Rs.  323. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  February  7  amounted  to  82,750. 

Knglish. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
February  18,  /i,i3i,  increase  /290;  aggregate  from  January  i 
^^7,875.  increase  ^2,331. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
February  18,  /581,  increase  ^78  ;  aggregate  from  January  i,  ;f  4,560. 
decrease  ^35. 

East  London  Railway. —  Traffic  receipts  for  November,  ;f 4,302. 
decrease  ;f27i. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
the  week  ending  February  18,  /418,  increase  £15  ;  aggregate 
from  January  i,  /3.280,  increase  ^^205. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
February  19,  ;fi,44o.  decrease  ^32;  aggregate  from  January  i, 
£11,773,  decrease  ^444. 


TRAMWAY   AND    OMNIBUS    RECEIPTS. 
Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
February  17,  £1.156,  increase  /312  ;  aggregate  from  January  i, 
^■7,669,  increase  ^'1,919. 

Blessington  and  Poulaphouca.—  Traffic  receipts  for  week  end- 
ing February  19,  £6,  increase  ;fi  ;  aggregate  from  January  i,  ;^47, 
decrease  £5. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  February  17,  /4,43i,  increase  / 189 ;  aggregate  from 
January  i,  ;f3i,29i,  increase  ;f  192. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  weekending  February  17,  ^23,015,  increase  /2,ii6; 
aggregate  from  January  I,  1905.  ;f  153. 737,  increase  ;f  13,135; 
420J  miles,  against  387J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Feb- 
ruary 18,  £964,  increase  £97;  aggregate  from  January  i, 
;f  6,931,  increase  £1,116. 

Dublin  and  Blessingion. — Traffic  receipts  for  week  ending 
February  19,  ^89,  decrease  ;fn  ;  aggregate  from  January  1, 
/643,  decrease  ^16. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Feb- 
ruary 17,  ;f92,  decrease  £3;  aggregate  from  January  i,  ,£^648,  in- 
crease £7. 

Dublin  United. — Traffic  receipts  for  week  ending  February 
17.  jf4. 353.  increase  ;f  137 ;  aggregate  from  January  i,  ^30,364, 
increase  ^467. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
February  18,  ;f4,i88,  increase  ;f 363 ;  aggregate  from  January  i, 
1905.  j^3 1. 259,  increase /2, 756. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week 
ending  February  16,  ;^22g,  decrease  £1  ;  aggregate  from  January  i, 
^1,531,  decrease  £40. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  February  18, 
/241,  increase /8  ;    aggregate   from  October   i,   ^5,708,  increase 

.jj^ndon  County  Council. —  Traffic  receipts  for  week  ending 
^ritjry  II,  ;^i2, 862,  increase  ^3, 201  ;  aggregate  from  April  i, 
hithen  increase  ^128,691.  Miles  47  against  39. 
St  37,o3oGeneral  Omnibus. — Traffic  receipts  for  week  ending 
are  said  to  :r22,3i5,  increase  ^1,562  ;  aggregate  from  January  i, 
purchased,  lase  _;^4,026. 

i'jV/i^v^lued  r:ar.-Traffic  receipts  for  week  ending  February 
I7.i4>  valued  at  „  ^^^^ .  aggregate  from  January  i.    ;f 49.593. 

Business  was  bettei  t-     <i;  •    .      r  ,  j-        t~  t 

accordingly  rose/., 9.?',^'^'=  ''^"'P'^  1°'  '"f^^  ending  Feb- 
directors'  fees  and  inco?.5  ^  aggregate  from  January  1,^:1,244, 
j^i,o6i  brought  in  there  wa^ 


Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  Feb. 
ruary  18.  ;fi2,798.  increase  £1.359:  aggregate  from  January  i, 
;f9i,9io,  increase  /8.141. 

Barcelona. ^ —  Traffic  receipts  for  week  ending  February  18, 
/i,9io,  increase  /266;  aggii^ate  from  January  i,  /i3,526,  in- 
crease, /'2,587. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week 
ending  February  18,  /281.  increase  ^42;  aggregate  from 
January  i,  /i,959.  increase  /326. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. —  Traffic  receipts  for  month  of  January  ;f  10,749, 
increa.se  /324. 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
December  31,  8463,921,  increase  850,284.  Net  earnings  from  July  i 
10  October  31,  8156,089,  increase  816,333. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month 
of  January,  /14.230,  increase  £^75',  aggregate  from  July  i, 
;^99,958,  increase  /2,i54. 

Buenos  Ayres  Granc^  National. — Traffic  receipts  for  week 
ending  January  21,  845.649,  increase  8105;  aggregate  increase 
from  April  i,  1904,  862,363. 

Calais. — Traffic  receipts  for  week  ending  July  2,  £z^^,  decrease 

;f  H9- 

Calcutta. —  Traffic  receipts  tor  week  ending  February  18, 
Rs.  39,063,  increase  Rs.  1,683;  aggregate  from  January  i,  Rs. 
285,953,  increase  Rs.  30,106. 

Cape  Electric  Tramway.— Total  receipts  for  Dec.:  Cape  Town. 
;f  18,731  ;  Port  Elizabeth,  £^.^75 

Carihagena  and  Herrenas— Traffic  receipts  for  the  month  of 
January,  ;f3,i43,  increase  ^533.  Total  to  January  31.  /3,i43, 
increase  /533. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July. 
';fi,356,  increase  /i6 ;  aggregate  from  January  i,  £^,795,  in- 
crease /144. 

Twin  City  Rapid —Traffic  receipts  for  the  month  of  December. 
•377,650,  increase  818,467;  aggregate  Irom  January  i,  84.3o'*.o8o, 
increase  8244,142.  Net  traffic  receipts,  8207,456,  increase  85,928  ; 
aggregate  from  January  i,  82,144,776. 

ENGLISH  RAILWAYS.  


Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Nahee. 

Ami. 

In.  or 

dec.  on 

1903. 

^1 

AmL 

In.  or 

dec.  on 

1903. 

Brecon  and  Merthyt 

Feb.  19 

t. 
2,053 

+ 

«43 

7 

14-387 

+    1,486 

Cambrian        

Central  London 

City  and  South  London 

.,      19 
„      18 
„      19 

5,045 
7,191 
2,816 

+ 

240 

7 

8 

33.690 
50,391 
24,217 

-  1,180 
+    i.oo* 

-  1,545 

Furness          

„      19 

8,810 

+ 

113 

\ 

55.636 

+      776 

Gt.  Cent.  (late  M.,  S.,  4  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

„      19 

;:  11 
„  19 

65,810 
91.300 
101,900 
208,600 

+ 
+ 

4,005 

100 

403 
7,800 

7 
7 
t 
7 

450,864 

631,900 

705,200 

1.433.800 

+  26,6«S 
-  11,700 
.-  20,751 
-t-  24,3» 

Hull  and  Barnsley    . . 

„  19 

8,857 

+ 

1,646 

7 

60,183 

+    4,34 

Lancashire  and  Yorltshire.. 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  and  South  Western 
Lon  ,  Tilbury  &  Southend.. 

„      »9 
„       >8 

„    19 
,.    19 
,.    19 

97,053 
49.960 
251,000 

7,315 

+ 
+ 

+ 
+ 

3.449 

129 

1,000 

4,100 

341 

7 
7 
t 
7 
7 

662,031 

358,658 

1,704,000 

53a.50o 

S3.>54 

■t-  9.986 
4-  7.498 
-  34.000 
-1^  13.400 
■t-    2,097 

Metropolitan 

Metropolitan  District 
Midland          

,.    19 
„     19 

„     18 

16,796 

8,114 

211,288 

+ 
+ 

155 

292 

3,075 

t 
7. 
7 

119,192 

53.671 

1.458.313 

+       304 
-    »,55» 
+  20,498 

North  Eastern 
North  London 
North  Staffordshire  . . 

„    18 
„    19 
„    19 

162,582 
8,794 
17,664 

+ 
+ 

3.895 
879 
702 

t 
t 

1,074,447 
64.537 
115.758 

-19.547 
1-    5.531 
-    4«74 

Rhymney        

„    19 

6,066 

+ 

248 

7 

4S.I39 

-t-    2,135 

South  Eastern  &    London, 
Chatham  &  Dover. . 

„       18 

73,911 

+ 

243 

t 

5«8.355 

+    6,141 

TaffVale 

„       19 

18,832 

^■ 

5" 

7 

128,560 

-      2,284 

-t  From  Jan.  i. 

SCOTCH    RAILWAYS. 


Caledonian 


Glasgow  8c   South-Westem 
Great  North  of  Scotland    . . 


Highland 
North  British  . 


.Feb.   19 

77,979 

-i-   1,921 

3 

226,754 

„      18 
„      18 

30,019 
8,004 

+       68 
-      114 

3 

3 

87.9«9 
23,481 

„      19 

8,058 

-      430 

3 

24,451 

„      19 

81 ,853 

+  a. 573 

3 

244,263 

+    6,026 


35J 

213 

869 

7,90! 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Feb.  17 

2,511 

+     294 

f 

15,500 

-      565 

Cork,  Bandon,  &  S.  Coast . . 

„      17 

1,412 

+     169 

t 

9.079 

-      990 

Great  Northern 

„     17 

16,048 

+     177 

7 

106,666 

-    1,751 

Midland  Great  Western     . . 

,,      17 

3.320 

-     373 

1 

65.145 

-   5.631 

f  hiom  Jan.  i  to  date. 


February  25,  1905. 


Zhc  5nve8tor6'  IReview. 


259 


Prices   of    Mine    and    Mining    Finance 
Companies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


> 

Closing  Price 
last  week. 

MS 

-1 

Name.                ^S 

•3g 

o3 

Is 

II 

0 

South  African. 


IP 


Angelo 6^ 

AnEJo  French  Ex 4 

Apex  

Aurora  West 

liantjes 

Harnato  Consolidated 

HlockB n 

City  and  Suburban,  £4.  6 

Comet  {New) 2H 

Cons.  Goldfields    78 

Do.  Pref.  24/6 

Crown  Reef ^5 

Driefontein 4 

Durban  Roodepoort....  4 

KastRand    

Hast  Rand  Extension 

Fer  reira    22! 

Frettch  Rand 2' 

GcHuld '_ 

Geldenhuis  Estate    ....  5t^ 

Ginsberg 2i 

Glencairn     1^ 

Harmony  Proprietary  ..  11/3 

Henderson's  Transvaal  ift 

Henry  Nourse    7i 

Heiiot    4 

Johannesburg  Con.  In.  2| 

ubilee 34 

unipers   2? 

[leinfontein     2^ 

Knight's    5jj 

Lancaster 24 

Langlaagte  Estate    ....  3I 


May  Consolidated     4 

Meyer  and  Charlton     . .  5i 

Modderfontein    i 

Do.  B 2. 

New  Goch    3: 

New  Primrose    3; 

Nifjel 2j 

North  Randfontein 

Oceana  Consolidated  . , 
Porges- Randfontein  .... 

Rand  Mines  (New)   . , . ,  lo+s 

Randfontein    2^ 

Rietfontein  (New) 2i 

Robinson  Gold, /5   9I 

Do.      Randfontein  i| 

Roodepoort  United 38 

Salisbury i| 

Sheba  (New)   7/9 

Simmer  and  Jack, /i    ..  aj 

S.A.  Gold  Trust     sX 

Steyn  Estate    3}^ 

Transvaal  Development  i| 

Transvaal  Gold  Estates  ilj 

Treasury sn 

Van  Ryn  4ft 

Vereeniging  Estate if 

Vogelstruis li 

Welgedacht 7i 

Wemmer gj 

West  Rand 2^ 

Wolhuter,  £4 3I 

Worcester    i 


Deep  Levels. 


Angelo  Deep 2^ 

Honanza   1} 

Cinderella  Deep 23 

Crown  Deep   i6i 

Durban    Roodepoort 

Deep 2fU 

Geldenhuis  Deep 11 

Knight's  Deep 3 

Nigel  Deep | 


2A 

4S 

2ft 

^1 

2(i 

16 

ei 

i| 

^ 

8i 

11 

sft 

t 

% 

i 


Khodesians. 


Nourse  Deep 4 

Rand  Mines  Deep 21 

Rand  Victoria 2< 

Robinson  Deep  (new).. 
Roodepoort  Cn.  Deep.. 

Rose  Deep   8i 

South  Rose  Deep 2^ 

Village  Main  Reef 64 

Witwatersrand  Deep  . .  4^^ 


J  7/3 


Bechuanaland  Ex.    ... 

Chartered  B. S.A i^ 

Charter     Trust     and 

Agency 17/ 

Clark'sCons /6 

Globe  and  Phoenix    i  J^ 

Loniagunda       Develop- 
ment       ij^ 

Mashonaland       Agency      J8 
Matabele     Gold    Reefs 
New   2/ 

De  Beers  Deferred    ....i8| 

Do.  Preferred- i8;f^ 

Eland's  Drift  Diamond  7/6 
Frank   Smith    Diamond  2ft 
J  agersfontein  Deferred. .     7I 
Do.         Preferred       4ft 


1^ 

t 

10/9 

17/6 

iA 

/b 

1/ 

>W 

% 

'•i 

4.1 

a 

t 

2/3 

2 

Diamonds. 


I7i 

hi 

•8* 

ik 

7/6 

^i 

2 

i 

--S 

4i 

Northern  Copper 2% 

Rezende   6/6 

Rhodesia,  Ltd 10/6 

Do.    Exploration    . .  3^ 

Do.     Goldtields    3/6 

Rice  Hamilton   i| 

Selukwe    | 

Tanganyika 4J 

V.V.Gwanda    | 

Willoughby 7/9 

2ambesia  Exploring 2 

Kamfersdam    i 

Koilyfontein ^ 

Lace  Diamond   2^ 

Orange       Free       State 

Diamond ^ 


M  Abbontiakoon U 

24/0 1  Abosso 26/3 

1/6     Akinassi  (New) 1/6 

4/-dplAshanti  Consols,  2/- paid  Ad. 

Sgl     Do.    Goldfields f 

7/   I  AshantiSansu 8/- 

ij^l  Bibiani,  fully  paid lA 

1^^  British  Gold  Coast  ....     if 
4/3    (  FMuenta  (Wassau)    ....    4/6 

M/(J|  Fanti  Consolidated 15/ 

A'  Gold  Coast  Agency,  new    9/6 
3i  I     Do.    Amalgamated  . .     3^ 


West  African. 


« 

4/6 

24/6 

1/6 

A 

M- 

"/ 

14/6 

s 

11 

II/6 
2/ 

^ 

'■rt. 

4/ 

2» 

■  4/ 

al 

8/9 

31^ 

Gold    Coast    (Wassau) 

Deep    5/6 

Goldfields  E'st'n  Akiui  1/9 
Himan  Concessions  ..11/ 
Obbuassi  Syndicate  . .     ^ 

Prestea    12/6 

Sekondl  and  Tarkwa. .  2/ 

Taquah  and  Abosso  . .  i^^ 

Wassau  2^ 


W.  A.  Gold  Trust 


5/6 


Australian. 


li 

7/3 

■«/6 

i 

6« 

2/ 

21/3 
1/ 
12/ 

16/ 

3/9 
7/6 

20/6 

22/3 

44/ 
1.38 
4A 

32J9 
in 

14 

a/3 
HI 

I 

4i 

3A 


Associated    iH 

Do.    Nm.  Blocks ig 

Bellevue  Proprietary  ..  7/ 
Boulder  Deep  Levels  ..  7l3 
Brownhill  Extended. ...       I 

Chafiers4/    /g 

Cosmoplt'n  Pr'pri't'y  ..   5/ 
Golden  Horseshoe,  New 

Shares  6J^ 

Golden  Links a/ 

Great  Boulder,  2/ 21/6 

Do.  Main  Reef,  10/   ..   i/ 
Do.  Perseverance...,  12/9 

Great  Fingall 7i 

Hainault   i6i 

Hampton  Plains    4/ 

Hannan's  Star  7/9 


■« 

7H 

li 

i 

7/3 
6/1 

i     «S 

7/ 

11/, 

19 

5/3 

f 
4/3 

6} 

2/ 

.1ft 

21/9 

Vb 

1/ 
12/6 

\^ 

7W 

2/6 

16/6 

A 

4/ 

2(6 

7/3 

Ivanhoe,  Gold  Corp.   . .  7J 

Ivanhoe  South  i 

Kalgurli 6jg 

Lake  View  Cons    ij 

London    &    W.A.    Ex- 
ploration   ii/o 

Mount  Boppy 3^ 

Millionaire  ft 

North  Kalgurli    4/6 

Oroya  Brownhill    3ft 

Peak  Hill 5/ 

South  Kalgurli    i^ 

Sons  of  Gwalia i^i 

W.  A.  Goldfields  A 

W'str'lia  Mt.    Morgans    A 
White  Fe'th'r  M'n  Rf.  2/6 


MiSCELUkNEOUS. 


Anaconda,  25  dols. 
Ily 


SA 


Balaghlit,  fully  paid 
Brilliant  and  St.  George22/6 
Broken  Hill,  Prop.       . .  tf 

Camp  Bird if 

Capo  Copper,  £2   44 

Champion  Reel,  10s.    ..33/ 

Con.  Gold  N.Z ft 

Copiapo,  £2 ij 

Coromanoet  19/6  pd.    . .  2/3 

Exploration J^ 

Froiitino  &  Bolivia   ....15/ 

Le  koi  

Do.  (No.  2) 
Libiola,  £5  , . 

Linares,  £3 4^ 

Mason  &  Barry,  £1^. ...  34 


1 


S3 
21/ 
22/6 

2; 

331 


2/3 
15/6 

i 

3» 


■4/ 

si 

6/3 
5/9 

3i! 

"i 

28/ 
'8/3 
24/6 

6s8 

12/6 

2/6 


Mount  Lyell,  £t 13/6 

M'nt.  Morgan 2j 

Mysore,  10s 6j 

Mysore  Goldfields,  15/6  4/ 

Do.    West,  19/  A 

Do.     Wynaad,    19/    tk 

Namaqua,  £2 3? 

Nile  Valley 2^ 

N'ndydroog,   lo/  shares  iS 

Ooregum ^ 

Do.        Pref.    ij 

RioTlnto,  £5 S4I 

St.  John  del  Key    12/6 

Tharsis,  £2 6 

Waihi eg 

Vmfc  3^6 


FOREIGN  RAILWAYS 


CROSS  TRAFnC  FOR 

WEEK. 

GROSS  TRAFnC  TO  DATK. 

Week 
ending 

Ic 

.or  Dec 

In 

.or  Dec 

Amount. 

on 
■903-4- 

Amoont. 

on 
'903-4- 

Alcoy  and  Gandia 

Feb.    18 

Ps.  8,600 

Ps.6,400 

«* 

Ps.  148,500 

+  Ps24,00O 

Antofagasta  (Chili)  and 

Bolivia 

Dec* 

$890,000 

— 

$90,000 

( 

$4,950,000 

4- $166,000 

Argentine  Gl.  Western 

Feb.    17 

12,450 

+ 

349 

1 

341,008 

+ 

7.709 

Algeciras  (Gibraltar)     . . 

t»      11 

Ps.30,414 

+  Ps.    245 

f 

P 1,107,94s 

+ 

'S46.158 

Buenos  Ayres  &  Pacific 

M            18 

25,889 

+ 

2,505 

t 

665,57a 

+ 

52,903 

Buenos  Ayres  &    Ros'o 

and     Cen.    Argentine 

„            18 

84.707 

+ 

2,047 

«• 

495.049 

_ 

67,508 

Buenos  Ayres  G.  Sthn. 

,.  igi 

114,667 

— 

15,188 

{ 

1.942,476 

+ 

202,164 

Do.               Western 

,.     19 

35,676 

+ 

8,203 

« 

888,593 

+ 

26,425 

Do.            Ensenada 

„  21+ 

544 

— 

204 

< 

10,869 

51 

C.  Ur'g'ay  of  Mte.  Vid. 

„    18 

7.772 

+ 

4,585 

< 

265,880 

+ 

24,784 

Do.        Eastern  Ex. 

„    18 

1,663 

4- 

«.I34 

« 

65,201 

+ 

11,580 

Do.      Northern  Ex. 

„    18 

1,273 

+ 

614 

« 

43,3'7 

4- 

18,817 

Do.       Western  Ex. 

„    18 

1,466 

+ 

>,466 

1 

34,442 

+ 

5,449 

Cordoba  Central 

1,    19 

2,530 

+ 

150 

** 

>7,2I5 

— 

',435 

Do.       Northern  Ex. 

»    19 

5,415 

+ 

»,795 

** 

33,510 

4- 

1,670 

Do.  N.W.Argtn.  Ex. 
Cordoba     and    Rosario 

..    19 

",'35 

+ 

185 

** 

7,570 

4- 

775 

„    19 

6,375 

+ 

685 

li 

149,930 

4- 

19,410 

Costa  Rica 

„    18 

9,279 

— 

95 

" 

29,731 

— 

1.299 

Cuban  Central    . . 

„     18 

11,834 

+ 

2,340 

t 

181,625 

4- 

36,907 

Gt.  West,  of  Brazil      .. 

„    18 

9,835 

+ 

3,981 

" 

62,467 

+ 

II,33» 

Entre  Rios 

„    18 

6,001 

+ 

865 

« 

99.192 

+ 

11.800 

Int.-Oceanic  of  Mexico 

>,      14 

9114.500 

— 

$10,420 

s 

«  3,585.300 

+  $205,220 

Leopoldina 

„      18 

15,366 

4- 

4,137 

•• 

111,142 

4- 

4.648 

MexJcaH 

„      18 

8117,000 

+ 

$300 

$847,200 

— 

$19,100 

Do.    Southern 

,.       21 

$22,270 

+ 

$860 

♦* 

« '59,523 

— 

$3,310 

ManUa 

„        18 

37,669 

+ 

3,818 

*♦ 

226,580 

+ 

13,184 

Nitrate 

1.        15 

25,311 

+ 

6,295 

.* 

75,550 

4- 

•5,543 

Ottoman 

„        18 

5,011 

+ 

472 

»* 

32,429 

— 

4.421 

Peruvian  Corporation  . . 

Ian.» 
Feb.    12 

$602,675 

+ 

$62,700 

§ 

*  3,9'0,775 

+  $429,341 

San  Paulo 

22,207 

+ 

6,201 

tf 

149,876 

+ 

37,438 

Salvador 

,,      18 

27.500 

— 

4,000 

** 

198,000 

— 

2,110 

United  of  Havana 

.,      18 

16,701 

+ 

4,19' 

i 

301,863 

4- 

75,614 

Villa    Maria    &    Rufino 

„      18 

1,371 

+ 

200 

** 

7,488 

4- 

857 

Western  of  Havana  .... 

.,     18 

4,005 

+ 

1,275 

1 

136,00s 

4- 

34,810 

'  For  month. 


+  Fortnight  ended. 

**  From  January  i,  1905. 

INDIAN  RAILWAYS. 


§  From  July  i,  1904. 


GROSS    TRAFFIC    FOR    WL£K. 


GROSS   TRAFFIC    TO   DATE. 


I  Week 
;  ending 


Amount. 


In.  or  Dec. 
on 

1903-4- 


Ben^a1  Nagpur.. 

Bengal  &  N.-VV... 

Bom  bay  &  B  a  rod  a 

Do.  State  Lines 

Burma 

Delhi  Umballa  . , 
East  Indian  .... 
Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian. .. . 

South  Behar 

Stbrn.  Mafaratta 
Southern  Punjab 


Jan. 

28 

21 

Feb. 

18 
18 

Ian. 

21 

Feb. 

18 
18 
18 
i« 
18 

f 

1 

Jan. 

21 

28 
28 

Feb. 

II 

Rs.4,59,891 

Rs.  2,61,120 

Rs.3,86,ooo! 

Rs. 5, 69,000; 

R3.3,48,6s8i 

Rs. 31,7001 

Rs.  15,72,000 

Rs.I2,35,90oj 

Rs.2, 27,000 

£23,558 

Rs. 2,09,209 

Rs.8,947 

Rs.1,83,191 

Rs.54,825 


+  R.19,341 
-f.    R. 12,720 

+  R. 80, 000 
+  R.i, 33,0001 
+  Rs.5.330 
+  Rs.1,300! 
+  R.7o,ooOj 
4-R.2,og,090[ 

+  RS.24,422| 

+        £l.520i 

—  Rs.g,4l6: 

—  Rs. 1,4311 

+     Rl5,099l 

+  Rs. 21,8481 


Amount. 


In.  or  Dec. 

on 

1903-4. 


♦  Two  weeKs. 

UNITED 


Rs. 16.91,748  4- 
Rs.7,71,450 

Rs.  27,00,000 

R.39,84,000 

Rs.  77,57,063 

Rsz,09,400 

R.i.o9,30,ojo 

Rs.78.S2,6oo 

Rs.14,46,700 

£l55.924i 

Rs.6,47,944 

Rs.36335 

Rs.  7,63,588 

I   Rs.3, 17.053 


I  From  January  i,  1905. 

STATES  AND  CANADIAN 


Rsi,40,65l 

R.  29,753 

R.2,98.ooa 

R6,5o,oo* 

R- 5,53,559 

Rs.3,900 

R6,25,aoo 

R3,27,975 

R-55,375 

£3,016 

R.  11,357 

Rs.6,000 

R.65,919 

R.l,2i,599 


t  From  July  1, 

RAILWAYS. 


1904. 


CROSS  TRAFFIC    FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAUE. 

Period 
ending 

Amoont. 

In  or  Dec 
on  1904. 

Amount. 

In.orDec. 
on  1903. 

Canadian  Pacific 
Chicago  Gt.  Western . 
Denver  &  Rio  Grande 
Gr.  Trk.,Main  Line.. 
Gr.Trk.,  Western    .. 
Do.  Det.,  G.H.  &  Mil. 
Louisville  &  Nashv'le. 
Miss.,  K.,  &  Texas    .. 
Missouri  Pacific 
Southern 
Wabash 

Feb.   14 
„     '4 
„     14 
„     21 
„     21 
,1     21 
„     14 
„     14 
„     14 
»     14 
I,        7 

dols. 
706,000 
101,000 
246,700 

£17,880 
£4,260 
600,000 
302,987 
554,000 
816,000 
397,000 

dols. 
+     162,000 

-  43,000 
4-          6,400 
H-        £8,626 
4-       £2,162 
+          £'80 

-  155,000 

-  44,140 

-  183,000 

-  128,000 
+        38,000 

! 

dols. 

31,859.000 
4,689.339 

10,640,500 

£655.768 

£140.918 

£40,659 

3,853,000 

12,947.419 
4,299,000 
5.359,000 

16,054,000 

dols. 

4-2,897.000 

-  495.013 
4-    125,500 
+  £126013 
+  £14.266 
+     £4,889 
4-    232,000 
4-1,147,619 

-  490,.x» 

-  207,000 
4-1,657,000 

♦  For  ten  days.        t  From  January  i,  1905.         $  From  July  i,  1904. 
MONTHLY    STATEMENTS. 


NET  EARNINGS  FOR   UONTH. 


Month. 


Amount 


In.  or  Dec. 
on 

1903, 


NET  BARNINOS  TO  DATE. 


^5 


dols.      , 

dols. 

dols. 

Atchison 

Dec. 

2,241,000 

4- 

2,000 

6 

12,580,000 

-  3,038/)oo 

Canadian  Pacific     . . 

,, 

1,663,000 

4- 

82,000 

6 

9,145,000 

4-     477,000 

Chic,  Mil.,  &  S.  Paul 

1,688,000 

— 

20,000 

6 

10,504,000 

4-     249.000 

Denver  &  Rio 

590,100 

+• 

70,334 

6 

3.853,885 

4-     230,700 

Erie 

,j 

966,000 

4- 

232,000 

6 

7,378,00c 

Gr.  Tr.  Main  Line  . . 

Not. 

158,000 

4- 

3,800 

5 

-        elooo 

Grand  Trunx  Westn. 

22,700 

4- 

4,700 

5 

sa,3W 

Do.  Det.  G.H.  &  Mil. 

7,000 

4- 

3.800 

5 

4-        7,700 

Illinois  Central 

Dec. 

1,628,000 

4- 

500,000 

6 

8,7«S,ooo 

4-  3r«i3.oou 

Louisville  &  Nashvl. 

„ 

1,195,000 

4- 

95,000 

6 

6,619^000 

4-      184.000 

Miss.  K.  &  Texas    . . 

Nov. 

657,578 

4- 

104.408 

^ 

»,<«J.oo« 

+     63«,54» 

New  York.  Ont.&W. 

Dec. 

112,000 

4- 

53,000 

6 

1,156,000 

4-      298,000 

Norfolk  &  Western . . 

753,000 

4- 

09,000 

6 

4.799,00(1 

4-     i)a,oac 

Pennsylvania 

2,590.000 

4- 

383,000 

6 

21,518,000 

4-  i,i47,oac 

Phil,  it  Reading       .. 

1,506,000 

4- 

556,000 

6 

8,680,153 

4-  1,7*6,000 

Southern  Pacific     . . 

2,976,000 

— 

100,000 

6 

i7,a9S,<»o 

4-     (7t,ooa 

Southern 

Nov. 

1,275,000 

4- 

213,000 

5 

6,3)0,000 

4-     399.000 

Union  Pacific 

Dec. 

3,446,000 

4- 

17,030 

6 

15.215,000 

4-  1,030,000 

Wabash 

Nov. 

275,000   - 

35,03ol    5  1 

—       11,000 

In.  or  Dec. 
1903. 
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FIFTY-SIXTH    ANNUAL    REPORT. 

Gross  Premiuin  Income  -  ■        £307,771     0    3 

Income  from  Investments     -  •  £15,344  14    0 

Total  Income  from  all  Sources  £323,115  14     3 


PUBLIC/\TION. 


Claims  paid 

Bonus  to  Polioy  Holders 


£157,991     1    6 

£15,829  10  11 


FUNDS    AT    CLOSE  OF  1904. 

Capital  Fully  Subscribed         -  •  £1.000.000 

Capital  paid  up-           -           •  •  •     £200,000 

Funds  in  hand  -           -           .  .  .     £480,000 


The    Company   has,  since   1S49,   returned   in    BONUSES    to 
Assured  £450,827  16s.  8d.,  and  has  disbursed  in  CLAIUa 

£4,853,000    Os.    Id. 


Insurances  granted  against — 

ACCIDENTS    OF    ALL    KINDS    AND    DISEASE. 
RAILWAY    ACCIDENTS.  EMPLOYERS'    LIABILITY. 

WORKMEN'S  ACCIDENTS.      BURGLARY  AND  THEFT. 


FIDELITY    GUARANTEES. 


Offices : — 
GLASGOW— 49,  West  George  Street ;  EDINBURGH-30,  St.  Andrew 
Square;  DUBLIN— 7,  LeInster  Street;  BIRlHINGHAM-71, 
Temple  Row;  MANCHESTER— 16,  John  Dalton  Street; 
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—15,  Temple  Street;  PLYMOUTH— 19,  Caroline  Place, 
Stonehouse. 

Head  Office— 

64,  CORNHILL,   LONI>ON,   E.C. 

A.  VIAN,  Secretary. 
Agents  at  Railway  Stations  aad  in  all  Towns  throughout  the  Country. 

THE  PROVIDENT  ASSOCIATION  OF  LONDON, 

LIMITED. 

Provident  House,  Bishopsgate  Street  Without,  London,  E.C. 

Established  over  a  QUARTER    OF    A    CENTURY. 
INVESTED    FUNDS    EXCEED 

^£2,000,000. 

A    SUM    EXCEEDING 

Three    Millions 

has  been 
advanced  to  Bondholders  for  the  Purchase  of  House  Property. 

The  Provident  Free  Home  Assurance  Co.,  Ltd. 

Incorporated  i88q. 


INVESTED    FUNDS    EXCEED 

£650.000. 

Provident  House,  W.  W.  BENHAM, 

Bishopsgate  Street  Without,  Manager. 

London,  E.C. 


fiim£S 


WEEKLY  EDITION. 

Every  Friday.  Price  2d. 

CONTAINS    A     CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE    V\/EEK. 
TOGETHER     WITH     THE     MOST     IMPORTANT 

LEADERS    AND    SPECIAL    ARTICLES- 
FROM   "THE  TIMES" 
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\.     Parliament  (when  sitting)  and  Politics. 
2.     Coionial  and  Foreign  News. 

3.     Naval  and  Military  matters. 

4.     Trade,  Money,  and  Stocks. 

5.     Ecclesiastical  and  Social  Notes. 
6.     Law  and  Police.     Reviews  of  Books. 
7.     Home  and  Domestic  Events. 
8.     Correspondence.     Chess  by  Special  Expert. 
9.     News  Interesting  to  Every  Class  of  Reader. 

And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India,  for  Australasia,  for  Canada 

and  the  United  States,  and  for  South  Africa,  containing, 

in  addition  to  the  above,  matter  particularly  interesting 

to  dwellers  in  those  countries. 

"ITbe  ^imee"  Xiterar^  Supplement, 

which  is  comprehensive  as  a  medium  of  literary  intelligence 
and  impartial  and  authoritative  as  a  critical  organ,  is 
supplied  with  the  "  Weekly  Edition  "  upon  payment  ot 
an  additional  is.  id.  per  quarter  for  the  United  Kingdom, 
or  IS.  7jd.  for  abroad. 


MAY    BE    HAD    OF 

ALL    NEWSAGENTS. 

TERMS    OF 

SUBSCRIPTION. 

Three  Months    ... 

United  Kingdom.           Abroad, 
s.       d.                   s.      d. 

...      2     9     ...      3     3 

Six  Months 

...      5     6     ...      6     6 

Twelve  Months  ... 

...    11     0     ...    13    0 

ORDER    FORM. 

THE    PUBLISHER, 

Cbe  times  Weekfp  eaition, 

PRINTING  HOUSE  SQUARE  LONDON  E.C. 

Herewith   remittance  for   £            :            :  Kindly 

forward    regularly    THE     WEEKLY    EDITION    of    THE 
TIMES    to    the    following    address  for Month. 
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New  Sertei. 
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/Retflfltcred  as  9l\ 
\    Newspaper.    / 


Price  6d. 


PUBLISHERS  MOTicEs.        ^Lbc  Jiivcstocs'  TRcview. 


CbC  InOCSfOrS'  RCViClU  i»  »  subscription  Journal,  and  will 
be  delivBred  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 


One  Year  •  £1  Is. 


Six  Months  •  lis.        Three  Months  •  5s.  9d. 


Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
bat  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  sul^scription  expires  the  Invaatora' 
Revie'v  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2a.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
froo. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT   WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Jnvestnjenf  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Review  on  the  following  terms  :— 

For  each  question  thus  answered  the  charge  will  bo  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  liept.  No  Security  is  over  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each ; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Crown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  bo 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— lOs.  for  the  First  Three,  and  2s.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  wUl  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  2s.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  caaaot  undertake  to  return  rejected  com. 
muuicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  U 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


Retrenchment. 

Mr.  Buchanan's  amendment  to  the  Address  led  to 
an  interesting  and  valuable  debate  in  the  House  of 
Commons  on  Wednesday  afternoon.  All  the  speeches 
were  good,  Mr.  Buchanan's  own  dealing  frankly  and 
comprehensively  with  the  subject.  He  was  followed 
by  Mr.  Guest,  Sir  Edgar  Vincent,  and  Sir  Robert  Reid, 
all  of  whom  contributed  something  to  the  enlighten- 
ment of  electors,  and  we  trust  that  in  the  districts  they 
represent  their  speeches  will  be  fully  reported.  Our 
London  papers,  with  the  exception  of  the  Times,  now 
give  only  summaries,  and  cannot  do  otherwise.  The 
two  speeches,  however,  which  interested  us  most  were 
those  of  Mr.  Gibson  Bowles  and  Mr.  Austen  Chamber- 
lain. In  some  respects  Mr.  Bowles'  essay  was  a 
replica  of  his  valuable  pamphlet  noticed  in  these 
columns  some  time  ago,  but  it  was  the  facts  of  the 
*  pamphlet  illuminated  by  a  happy  wit  and  supplemented 
by  fresh  facts  and  illustrations  admirably  to  the  pur- 
pose. Was  Mr.  Bowles  right,  though,  in  his  quota- 
tion from  Hallam  ?  That  learned  historian  does  say 
that  St.  Louis  twice  banished  and  twice  recalled  the 
usurious  Jews,  but  it  was  Philip  Augustus,  accord- 
ing to  him,  who  released  all  Christians  in  his. 
dominions  from  their  debts  to  the  Jews,  "  reserving  a 
fifth  part  to  himself."  How  much,  we  wonder,  of  the 
;/,'30, 000,000  War  Contribution  Loan  promised  from 
the  Transvaal  through  Mr.  Chaml>erlain  would  have 
remained  in  the  hands  of  the  Rand  bosses?  That  is  an 
interesting  question. 

As  to  the  ghastly  rate  at  which  the  expenditure  of 
the  country  has  been  increased  we  give  the  following 
extract  from  Mr.  Bowles'  speech.  It  was  not  denied^ 
he  said,  that  there  had  been  extravagance.  "  By  pro- 
perly removing  ineffective  vessels  from  the  active  list,. 
;^6, 000,000  were  to  be  saved  on  the  navy.  Why  was 
that  not  done  ten  years  ago?  A  person  highly  placed 
in  the  administration  of  the  army  told  him  that 
;^io,ooo,ooo  or  ;£i'i5,ooo,ooo  could  easily  be  saved 
there  without  impairing  the  army's  efficiency,  and  in. 
the  Civil  Service  three  or  four  men  were  often  em- 
ployed to  do  the  work  of  one."  There  can  be  no- 
doubt  that  this  is  an  accurate  statement  in  every 
respect,  and  Mr.  Bowles  went  on  to  show  that  as  to 
the  so-called  "capital  expenditure,"  the  name  was 
merely  a  disguise  to  conceal  facts.  The  estimates  for 
the  army  were  ;^"3(),6oo,ooo,  but  the  total  exp>endi- 
ture  was  ;^47,ooo,ooo.  The  estimates  for  the  navy 
were  ;;^35, 500,000,  but  the  actual  expjenditure  was. 
;^40,ooo,ooo.  As  to  supplementary  estimates,  they 
were  never  less  than  ;£'2,ooo,ooo,  and  sometimes,  as  ii> 
1903-4,  ;^4, 500,000.  They  falsified  the  original 
budget,  broke  the  contract  with  the  House  of  Com- 
mons, and  destroyed  the  financial  control  of  Parlia- 
ment. All  this  is  true  and  lamentable,  as  we  have 
insisted  for  many  years,  and  there  can  be  no  question 
whatever  that,  as  the  late  Sir  William  Harcourt  said, 
it  is  time  to  call  "  halt,"  else  our  great  empire,  about 
which  there  is  so  much  Babylonian  prating,  will 
founder  in   bankruptcy. 

One  of  the  most  effective  portions  of  Mr.  Bowles' 
speech  was  his  quotations  from  the  various  harangues 
of  Mr.  Joseph  Chamberlain  referring  to  that 
;^35,ooo,ooo  for  the  two  colonies  which  would  be  prim- 
ing   to    the    loan    pump.     The    agile    Joseph    pointed 
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out    when    persuading    us    to    guarantee    a    loan    of 
;£^35,ooo,ooo   for   the    two    colonies     that     "  the    two 
arrangements   must  be   taken   together."      "I    might 
almost  say  that  the  supjxirt  of  the  committee  to  the 
loan  which  is  now  under  consideration,"  that  is  to  say, 
.the  ;£'35,ooo,ooo  loan,  "  is  indeed  conditional  upon  the 
■contribution  of  ;£^30, 000,000  to  which  I  referred,"  and 
the  nimble  juggler  went  on  to  explain  that  when  he 
.first  visited  the  Transvaal  he  had  an  idea  in  his  mind 
involving  a  larger  contribution,  but  being  a  generous 
minded     statesman- — especially     with     other     people's 
jTioney,    interposes  Mr.    Bowles^he    reconsidered    the 
question     and     condescended    to    accept    /,'30,ooo,ooo, 
payable    in    three    annual   instalments.      In    order   to 
secure  the  success  of  the  first  of  these  instalments  he 
had   induced  the  financial  groups  associated  with   the 
gold    industry    to   underwrite    it    so  as    to    make    the 
issue  "  an  absolute  certainty,  and  after  three  years  we 
shall  hear  no  more  on  this  subject,  the  bill  will  have 
been  paid,  the  claim  will  have  been  met,  and  we  shall 
have  no  longer  any  ground  for  intervention."     There 
was  more  of  the  same  sort,  and  we  know  to-day  how 
this  spacious  language  has   been   mocked   by   events. 
Mr.   Lyttelton  has  told  us  that  the  Transvaal  has  no 
money  for  more  loan  interest  and  we  know  the  con- 
dition of  the  old  Orange  Free  State  to  be  one  of  almost 
unrelieved   want.      The  countries   that   Lord  Milner— 
now  crawling  away  to  disappear,   we  trust,   into  the 
obscurity  from  which  he  should  never  have  been  per- 
mitted    to     emerge — found     prosperous,    solvent    and 
growing  in  wealth,  are  to-day  desolate,  ground  to  the 
dust  not  merely,  or  mainly,  by  the  losses  of  the  war  but 
by  the  selfish  policy  and  ruthlessness  of  the  masters  of^ 
the    gold     industry,    the    incompetence     of    Milner's 
children  of  Balliol   and   the  bad   faith  of  the  Balfour 
Government. 

We,  as  Mr.  Guest  pointed  out,  have  our  reward  in 
an  expenditure  disproportionate  either  to  the  increase 
in  population,  to  the  growth  of  wealth,  or  to  the  fresh 
services  rendered  by  the  State.  Well  might  he  talk 
of  "  the  bogus  understanding  "  by  which  we  were 
tricked  into'guaranteeing  ;£j^35,ooo,ooo  to  be  advanced 
to  the  bosses  and  their  Milner  ;  and  that  guarantee 
will  be  converted  into  a  claim  like  so  many  other  of  the 
deceptions  practised  upon  us  by  the  party  that  brought 
upon  us  all  this  misery  in  obedience  to  the  commands 
of  the  Kaffir  horde.  Nothing  can  be  more  certain,  as 
we  have  always  insisted,  than  that  the  Transvaal  as 
now  ruled  cannot  continue  to  find  the  interest  on  this 
•debt.     We  shall  have  to  pay  it,  interest  and  principal. 

We  have  said  next  to  Mr.  Gibson  Bowles,  Mr.  Austen 
Chamberlain  interested  us  most,  but  this  was 
not  because  his  sfjeech  is  easy  to  read.  What- 
■ever  it  may  have  been  to  deliver,  it  required 
a  painful  struggle  to  plod  through  it.  Dul- 
ness  hardly  describes  it,  it  was  dreary,  unenlivened 
by  the  faintest  trace  of  soul-play,  of  wit  or 
humour,  and  yet  there  was  a  fascination  in  the  mood 
of  mind  revealed  as  the  sentences  came  hurtling  out 
one  after  the  other.  "The  expenditure  grows  much 
faster  than  I  like,"  said  the  good  gentleman,  "  by  a 
normal  and  what  I  almost  called  an  automatic  pro- 
cess." Just  so,  but  surely  it  is  the  duty  of  statesmen, 
of  men  occupying  a  fiduciary  position  towards  the  tax- 
payer, to  stop  this  "  normal  "  growth,  check  it,  and 
enforce  economy.  Well  we  do,  says  Mr.  Austen,  and 
there  is  the  fascination  of  his  sp>eedi.  He  has  resisted 
the  demands  for  money  to  give  relief  to  the  unem- 
ployed through  State  works,  and  has  refused  to  find 
the  means  to  pay  for  lighthouses  or  to  establish 
harbours  of  refuge  or  fishing  harbours  around  our 
shores.  Postmen  demand  higher  wages,  a  penny 
postage  for  the  whole  world  is  asked  for,  larger  grants 
to  local  authorities  for  education,  and  "  for  half-a- 
dozen,  I  might  almost  say  half-a-hundred  other  pur- 
poses." All  these  have  been  more  or  less  successfully 
resisted,  we  gather  from  the  Chancellor  of  the  Ex- 
chequer, but  it  has  been  wholly  impossible  to  check 
the  outlay  upon  the  army  and  navy.  This  is  cer- 
tainly an  interesting   revelation  of  the  jingo,   protec- 


tionist,   dry-rot  ofiicial    mind,     and    one    constituents 
should  ponder  over. 

The  debate  ended  in  a  majority  of  49  for  the  Balfour 
Ministry  and  it  might  have  been  a  good  deal  less  if 
the  Liberals  had  all  shown  loyalty  to  their  party  and 
anything  of  a  genuine  public  spirit.     A  minority  persist 
in  doing  nothing  of  the  kind,   in  displaying  their  in- 
difference, and  by  so  doing  emphasise  the  necessity  for 
a  General  Election  which  would  at  least  have  the  effect 
of   sending   people   to   Westminster   filled   with  a   zeal 
that  might  last  for  a  couple  of  sessions  if  not  longer. 
Until  we  get  this  General  Election  and  a  fresh  House 
of  Commons  it  is  useless  to  expect  any  determined  and 
successful  resistance  to  the  auttx:ratic  tendencies  of  the 
present  Ministry.     They  are  more  than  tendencies,  they 
are  habits  steadily  becoming  more  presumptuous  and 
grasping.     Could  there  be  a  greater  scandal  than  that 
which    withdraws    the   accounts,    or  estimates   of    the 
national    budget,    from    the   effective   criticism    of   the 
House,    which    enables    the    Ministry    to    set    public 
opinion  at   defiance,    to   hide  demands,    to   indulge   in 
numberless  extravagances  without  authority  or  licence 
of  any  description-'      The    Ministry    has    surrounded 
itself  with  quite  profligate  borrowing  powers  in  various 
directions  and  these  are  exercised  without  the  know- 
ledge of  the  representatives  of  the  people.     Mr.  Gibson 
Bowles  said   that   he  joined   the  committee  on   public 
accounts  last  year  at  the  request  of  the  Ministry  on 
the  strict  condition  that  they  should  have  a  day  given 
to  them  for  the  consideration  of  their  report  by  that 
House.    This  pledge  was  broken,  as  almost  all  pledges 
calculated  to  help  the  House  of  Commons  to  exercise 
its  true  functions  are  broken.     There  will  be  no  reform 
in   this   direction    while   the   present    miserable   House 
continues  to  exist.     As  Mr.  Buchanan  said,  the  military 
and    naval   works   .Acts   had  added   about   ;^5, 000,000 
to  our  naval  and  military  expenditure,  and  up  to  the 
present   something   like   ;^25, 000,000   to  our  debt,    a 
total  likely  to  become  /rso.ooo.ooo  or  ;£['6o,ooo,ooo  if 
all  the  schemes  embodied  in  these  Acts  were  carried 
out.      ,^nd    almost    the    whole    of    the    money'   thus 
borrowed  is  wasted,  much  of  it  on  works  which  were 
never  required  and  ought  not  to  have  been  begun,  but 
Parliament  does  not  know  about  it,  and  a  majority  of 
the  memljers  without  distinction  of  party  obviously  do 
not  care. 


The    Row     in    the    Equitable    of   the 
United    States   OfRce. 

New  York  papers  of  the  middle  of  the  last  month  are 
full  of  entertainment  for  man  and  monkey,  drawn  from 
this  source.  Much  is  doubtless  still  hidden,  but  the 
conflict  which  has  broken  out  between  Mr.  AJexander, 
the  president,  and  Mr.  James  H.  Hyde,  the  principal 
proprietor  and  vice-president  of  this  huge  American 
life  insurance,  so  named,  office,  should  be  very  instruc- 
tive to  {X)licy-holders  in  all  such  concerns  here,  as  well 
as  to  the  people  of  the  United  States.  From  Wall 
Street  gossip  we  gather  that  the  trouble  arose  over 
a  habit  Mr.  Hyde,  as  chief  proprietor,  had  fallen  into 
of  charging  all  sorts  of  things  to  the  company's 
advertising  account.  Thus  it  is  said  that  a  splendid 
entertainment  given  by  him  to  Mr.  Choate,  the  retir- 
ing United  States  ambassador  to  this  country,  when 
that  gentleman  was  last  at  home,  and  costing  nearly 
;^6,ooo,  was  paid  for  by  the  Equitable  Company  as  an 
advertisement.  When,  however,  he  presented  the  bill  for 
his  great  fancy  dress  ball  given  at  Sherry's  Restaurant 
on  the  evening  of  January  31  last,  the  active  manage- 
ment of  the  company  seems  to  have  kicked,  cursed, 
struck,  and  hence  the  organised  attempt  to  turn  Mr. 
Hyde  out  and  to  stop  this  drain  upon  the  company's 
policy-robbing  wealth.  The  descriptions  given  of  that 
ball  are  of  a  most  amusing  and  suggestive  description. 
We  gather  that  Mr.  Hyde  himself,  a  young  man  not 
yet  thirty,  appeared  in  a  "  bottle-green  "  coat,  cut  in 
evening  dress  fashion,  and  wearing  "black  silk  knee- 
breeches,    black   silk  stockings,    low    black    slippers, 
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white  shirt  and  standing-  collar,  with  white  tie."  Pre- 
sumably he  paid  for  this  fine  costume  himself  out 
of  his  own  salary,  but  he  wanted  the  life  insuring  and 
policy-lapsing  company  to  pay  for  the  Can-can  dancers 
and  other  displays  fondly  imagined  by  him  to  be  in  the 
height  of  French  fashion.  His  life  altogether  appears 
to  be  charged  with  that  diseased  luxury  which 
naturally  becomes  the  melancholy  lot  of  those  lx)rn 
to  too  much  wealth,  mostly  ill-gotten.  He  has  a 
country  house  of  marvellous  description,  full  of 
fanciful  things  connected  with  horses  and  so  on.  In 
spite  of  occupying  his  time  chiefly  with  his  friends,  he 
is,  thanks  to  his  great  wealth,  all  provided  by  skilful 
chicane,  a  director  of  forty-six  "corporations,"  in- 
cluding a  number  of  those  trust  companies  to  which 
we  so  frequently  have  to  refer,  all  more  or  less 
creatures  of  the  Equitable  Life  Office,  such  as  the 
Equitable  Trust,  the  Mercantile,  the  Mercantile  Safe 
Deposit,  the  Lawyers'  Title  and  Trust,  and  the 
Lawyers'  Mortgage  Company.  He  also  honours  no 
less  than  sixteen  banks  by  occupying  a  seat  upon  their 
boards.  These  include  the  National  Bank  of  Com- 
merce, the  Crocker-Wolworth  National  Bank  of  San 
Francisco,  the  First  National  Bank  of  Chicago,  and 
the  Union  Exchange  Bank  of  New  York.  Of  rail- 
roads he  naturally  takes  toll  in  the  same  way,  being 
a  champion  underwriter  and  member  of  the  paper 
Olympia. 

With  all  this  Mr.  Hyde  really  ought  to  receive  but 
a  very  small  income  from  his  position  as  chief  pro- 
prietor of  the  ;^85,ooo,ooo  odd  of  what  is  proudly 
displayed  as  "  assets  "  in  the  advertisements  of  the 
Equitable  Company.  It  is  true  that  he  really  seems 
to  own  about  70  per  cent.,  not  merely  51  per  cent.,  of 
the  modest  capital  of  ;^^20,ooo  upon  which  this  huge 
business,  with  its  overwhelming'  mass  of  assets,  has 
been  reared,  but  this  capital  is  limited  to  a  7  per  cent, 
dividend,  and  would  only  give  him  an  income  on  that 
basis  of  from  $3,500  to  $5,000  per  annum — hardly 
enough  for  a  junior  clerk  in  that  establishment,  and 
quite  an  insufficient  sum  to  enable  him^  to  get  most 
of  his  clothes'  from  Paris,  including  "  a  tall  silk  hat," 
fine  F"rench  linen,  red  neckties,  and  what  are  vulgarly 
known  as  "  spats,"  together  with  waistcoats  "  which 
rival  those  of  the  former  Lieut. -Governor  Woodruff  " 
in  brilliancy  of  colouring.  Being  an  irresponsible  pro- 
prietor, however,  the  merry  "  J.H."  obviously  can, do 
with  the  Equitable  funds  whatsoever  pleases  him  ;  and 
when  at  liberty  to  charge  an  ambassadorial  feast  to  the 
advertising  account  there  seems  no  reason  why  he 
should  not  also  charge  the  whole  cost  of  his  stables, 
^  the  whole  of  his  tailors'  bills,  and  whatever  other 
extravagance  his  unbridled  fancy  and  ambition  to  be 
I'Vench  rnay  suggest  to  him.  Policy-holders  have  no 
influence  or  control  over  the  fate  of  any  of  these 
great  American  life  offices.  They  are  all  rrtore  or  less 
one-man  concerns,  run  for  private  profit  at  a 
scandalous  cost,  and  thus  trading  upon  false  pretences 
wherever  they  are  allowed  to  trade  at  all.  For  many 
years  this  Rkview  has  attacked  these  scandalous  pro- 
ducts of  unscrupulous  Yankee  ingenuity  and  advertis- 
ing skill,  but  never  did  we  understand  until  now  the 
extent  to  which  the  resources  drawn  from  the  simple 
and  confiding  policyholders  are  wasted  and  misappro- 
priated for  purposes  totally  antagonistic  to  anything 
that  genuine  life  insurance  should  become  acquainted 
with.  Mr.  James  H.  Hyde  is  no  worse  than  any  of 
his  compares  in  the  same  line  of  business.  He  is  only 
a  young  fool  among  old. 

There  are  some  fifty  directors  of  the  Equitable  Life 
and  at  the  great  conflict  as  to  whether  Mr.  Hyde 
should  be  forced  out  or  remain  in  possession,  upwards 
of  40  put  in  an  appearance.  Of  those  who  did  no  less 
than  16  are  declared  by  the  New  York  World  to  be 
mere  nominees  of  Hyde,  known  as  "  Five  Spotters," 
because  he  has  transferred  five  of  his  shares  to  each 
one  of  them  in  order  to  qualify  them  for  the  post  of 
director.  They  are.  only  nominal  holders,  however, 
because  the  transfer  is  endorsed  back  to  the  real 
owner  James  H.  Hyde.  Naturally  these  men  supported 
this   gentleman    in    his    conflict    with    Mr.    .Mexander, 


and  the  result  was,  as  we  mentioned  last  week,  a 
drawn  battle.  Just  "as  you  were,"  with  a  promise 
of  "  mutualisation,"  that  is  to  say,  of  a  concession  to 
policyholders  of  a  right  to  vote  for  the  directors.  That 
means  nothing  solid,  for  policyholders  are  sheep 
always,  without  even  a  bell-wether  to  lead  them  ;  and, 
therefore,  the  future  of  this  monstrous  emanation  of 
trickster  finance  is  not  likely  to  be  more  honourable 
or  profitable  to  its  clients  than  its  past.  The  names 
of  those  directors  said  to  be  nominees  of  Hyde  are  so 
significant  of  the  moral  abnegation  which  has  come  to 
prevail  in  American  financial  circles  that  we  think 
they  ^  ought  to  be  cut  out  and  presented  to  English 
readers.  So  here  they  are,  with  the  description  of 
each  gentleman  as  given  by  the  New  York  World  of 
Saturday,  F'ebruary  18  last : — 

A.  J.   fassatt,  president  of  the  Pennsylvania  Railroad;   esti- 
mated wealth,  $40,000,000. 

August  lielmont,  president  of  the  Interbordugh  Rapid-Transit 
Company  ;   estimated   fortune,  $35,000,000. 

, George  J.  Gould,  president  of  the  Missouri  Pacific  Railroad; 
estimated  fortune,  $30,000,000. 

Henry  (".   Frick,  the  Pittsburg  steel  magnate  ;   estimated  for- 
tune $60,000,000. 

H.  C.  Deming,  president  of  the  Mercantile  Trust  Company ; 
estimated  fortune,  $2,000,000. 

John  Jacob  Astor,  the  largest  rea-  estate  owner  in  New  York 
City;   estimated  fortune,  $120,000,000. 

Edward  H.  Harriman,  president  of  the  Union  Pacific  Railroad 
Company  ;  estimated  wealth,  $50,000,000. 

Alvin  \V.  Krech,  President  of  the  Equitable  Trust  Company; 
estimated  wealth,  $1,000,000. 

David  H.  Moffat,  the  Colorado  mining  king;  estimated  wealth, 
$45,000,000. 

Valentine  P.  Snyder,  president  of  the  National  Bank  of  Com- 
merce ;   estimated  wealth,  $3,000,000. 

Bradish  Johnson,  director  in  many  corporations ;  estimated 
wealth,  $10,000,000. 

Jacob  H.  Schiff,  head  of  the  banking  house  of  Kuhn,  Loeb 
and  Co.  ;  estimated  weglth,  $75,000,000. 

Alfred  Gwynne  Vanderb'lt,  chief  heir  of  the  late  Cornelius 
Vanderbilt ;    estimated  wealth  $100,000,000. 

Henry  Rogers  Winthrop,  director  in  many  corporations ;  esti- 
mated wealth,  $3,000,000. 

H.  C.  Haarstick,  director  in  many  corporations ;  estimated 
wealth,  $12,000,000. 

William  H.  M'Intyre,  fourth  vice-president  of  the  Equitable 
Life  Assurance  Society ;  estimated  wealth,  $500,000. 

It  seems  that  an  effort  was  made  to  buy  Mr.  Hyde 
out,  but  reports  vary  as  to  the  price  offered  and  asked. 
It  is  obvious,  however,  that  being  in  possession  and 
able  to  stop  the  business  and  collar  the  assets  should 
the  whim  take  him,  Mr.  Hyde  is  in  a  position  to 
demand  a  very  high  figure.  He  was  offered  ;£ri,ooo,ooo 
to  begin  with,  it  is  said,  and  there  was  talk  of  spring- 
ing to  ;£"i,50o,ooo,  but  this  only  led  to  hints  of 
;£,"3,ooo,ooo  as  the  figure  at  which  the  dainty  young 
man  would  consent  to  let  go.  If  policyholders  will 
bear  in  mind  that  the  sum  to  be  paid,  whatever  it 
might  be,  would  come  out  of  assets  supposed  to  be 
their  property,  they  will  understand  the  significance 
of  this  kind  of  gossip  and  the  nature  of  their  doom. 
Probably  Mr.  Hyde  would  be  got  rid  of  cheaply  at 
;£^2,ooo,c)oo — Lawson  thinks  so — but  how  about  the 
bonuses  and  other  benefits  promised  so  lavishly  to 
those  who  are  imprudent  enough  to  commit  their 
savings  and  the  fate  of  their  widows  and  families  to  a 
concern  governed — and  robbed,  as  we  have  for  so  many 
years  proclaimed — after  this  fashion?  Considerable 
chatter  has  been  excited,  in  the  Press  at  any  rate,  and 
probably  in  the  street  as  well,  by  the  position  of  Mr. 
Jacob  H.  Schiff,  who  is  head  of  the  well-known 
banking  house  of  Kuhn,  Loeb,  and  Company,  and 
whose  name,  it  will  be  observed,  figures  in  the  above 
list  as  a  dummy  or  guinea-pig  nominee  of  Mr.  Hyde 
upon  the  Equitable  board.  It  is  charged  against  Mr. 
Schiff  that  he  is  a  member  of  the  finance  committee  of 
the  Equitable  Life,  and  that  in  this  capacity  he  sells 
to  it  .securities  issued  by  his  firm,  and  gets  a  profit 
or  commission  thereon  in  spite  of  all  enactments  and 
articles  of  association,  as  we  should  call  them,  to  the 
contrary.  Mr.  Schiff  denies  that  he,  personally,  has 
done  this,  but  obviously  if  he  be  merely  a  nominee  of 
Hyde,  and  if  his  firm  is  in  close  business  touch 
with  the  Equitable,  the  position  he  occupies  Is  the  r-- 


264 


XEbe  Jnvestors'  TReview. 


March  4,  1905. 


verse  of  dignified  or  unequivocal,   and  the  sooner  he 
recognises  that  fact  the  better. 

Much  more  might  be  said  upon  a  pretty  scandal,  but 
perhaps  this  will  serve  for  the  present.  We  there- 
fore pause  waiting  for  more  light  and  fuller  informa- 
tion, merely  noting  that  it  was  proposed  during  one 
phase  of  the  contest  that  Mr.  Edward  H.  Harriman 
should  be  elected  president  in  room  of  Mr.  Alexander. 
The  proposal,  however,  was  withdrawn  when  it  was 
found  that  the  great  majority  of  the  directors  would 
not  assent  to  any  such  substitution,  Harriman  being 
a  rival  of  some  of  the  swag-lords,  his  colleagues  in 
other  walks  of  life.  The  meaningless  compromise 
ultimately  fallen  on  was  arranged  by  that  fine  diplomat, 
Mr.  Chauncey  Depew,  well  known  in  this  country  as 
a  mellifluous  and  pleasantly  garrulous  after-dinner 
orator,  and  long  the  right  hand  man  of  the  Vander- 
bilts  as  lawyer  to  and  president  of  the  New  York 
Central  Railroad.  A  touch  of  humorous  completeness 
is  given  to  the  story  as  it  stands  by  the  offer  of  Mr. 
Thos.  W.  Lawson,  of  Boston,  to  buy  out  Hyde.  He 
wired  Mr.  Hyde  on  the  mornipf  of  February  16  offer- 
ing to  give  him  $20,000  per  share  or  $10,200,000  for 
his  majority  holding  of  510  shares  of  the  Equitable 
stock,  promising  $1,000,000  down  to  bind  trade,  and 
the  balance  ten  days  after  the  management  of  the  com- 
pany is  delivered  to  the  Lawson  nominees.  The  offer 
was  refused,  so  perhaps  it  is  $15,000,000,  or 
;^3,ooo,ooo,  that  the  nicely  clad  young  man  is  holding 
out  for.  Could  the  policyholders  stop  the  company 
from  paying  him?  Some  of  them  seem  to  be  going  to 
try,  and  the  fun  may  only  be  beginning. 


Economic  and  Financial  Notes 
and  Correspondence. 


Exit  Lord  Milner. 

In  our  issue  of  October  15  last  it  was  stated  that  the 
Rand   mine   bosses   had   made  up  their  minds  to  kick 
out  Lord  Milner.     "  They    want  to    be  quit   of   him," 
we  said,  "  and  whether  his  resignation  is  accepted  this 
week,   this   month,  or   some  weeks  or    months  hence, 
Lord   Milner's   day   in  South   Africa    is   drawing  to  a 
close."      He    resisted,    it    will     be    remembered,    the 
demands  of  the  bosses  that  the   natives  of  our  Indian 
Empire   should  be  reduced,  by    the  deprivation  of  all 
civil  rights,  to  the  same  position  of  slavery  which  he 
consented  to    for    the  Chinese    coolies,  and  the  bosses 
immediately   found  that   they  had    no  further    use  for 
him.     He   has   indeed    been    the    unhappy  too!  of  the 
cosmopolite  group,  a   baser  than  which  the  world  has 
rarely  had  to  deal  with — base  alike  in  its  aims  and  in 
the  means  by  which  it  has  endeavoured  to  accomplish 
them.     No  man  of  our  time  has  betrayed  humanity  in 
its    large    sense   with  more    consistency    and    ruthless 
neglect   of  every    consideration   outside    the  wishes  of 
his  masters,  the  gold-grubbers  and  share-ravagers,  than 
Lord    Milner.      How   long   the    Government    has  had 
his    resignation    in    its    possession    we    do    not    know, 
but  there  can  be  no  question  at  all  that  for  some  time 
back    his     lordship     has    been    given    to     understand 
by   his    real   masters    that    his   room   would  be    more 
acceptable   than  his   company.     And  now  he   is  to  be 
succeeded  by  that  amiable  gentleman  the  Earl   of  Sel- 
borne,   a  brother-in-law    of    the   present    Marquis    of 
Salisbury,  and  a  man  of  abilities  so  ordinary  that  had 
he  been  a  mere  commoner   he  would   hardly  have  been 
promoted  to  the  position  now  so  brilliantly  adorned  by 
Mr.  Arthur  Lee.     He  will  do  well  enough,  however,  as 
High  Commissioner  in  South  Africa  so  long  as  he  does 
as  he  is  told  by  the  Ecksteins,  Beits,  Joels,   Hanaus, 
and  other  eminent  imperial  patriots  who,  like  cormo- 
rants, sit  upon  the  necks  of  the   people  there  and  grind 
the  lives    out    of  all  who     dare    to    resist    their   will. 
Should  he  attempt  to  take  an  independent  line  and  to 
try    to   govern  with   some    semblance    of   respect   for 
primitive  human  rights  the  place  will  soon  be  made  too 
hot  for  him,  and  he  will  have  to  come  home  asrain  with- 


out having  had   time  to   lay  up  a  little  fortune  out  of 
his  magnificent  salary. 

The  Post  Office  Savings  Bank. 
Subjoined  is  an  extract  from  this  week's  New  Age, 
which  for  plain  spokenness  may  be  said  to  distance  the 
Investors'  Review,  It  is  none  the  worse  for  that,  and 
we  endorse  every  word  the  writer  says.  Nothing  more 
scandalous  than  the  efforts  made  to  hide  from  the  nation 
the  real  condition  of  the  Post  Office  Savings  Bank  lias 
been  perpetrated  even  by  our  present  Government.  No 
wonder  Hooley  is  still  at  large  : — 

In  a  letter  to  the  Press,  published  on  December  27,  Mr.  Gibson 
Bowles  commented  on  the  suppression  of  the  balance-sheet  of  the 
Post  OflSce  Savings  Bank.  He  pointed  out  that  the  deficiency  was 
stated  in  the  finance  accounts,  and  continued:  "But  if,  while 
refusing  the  balance-sheet,  the  Chancellor  of  the  Exchequer  never- 
theless publishes,  as  this  year  he  has,  the  balance  itself,  he  will  be 
reversing  the  proceeding  of  the  ostrich  without  adding  to  its 
wisdom,  by  hiding  the  least  important  parts  of  the  statement  and 
giving  the  most  important  to"  the  view  of  the  hunters.  If,  on 
the  other  hand,  he  should  suppress  in  future  not  only  the  balance- 
sheet  but  also  the  balance,  that  would  involve  the  serious  falsifica- 
tion of  the  statement  of  national  liabilities  ....  a  falsification 
which  could  neither  be  properly  made  by  a  Chancellor  of 
the  Exchequer  nor  tamely  accepted  by  the  House  of 
Commons."  Probably  it  did  not  occur  to  Mr.  Bowles, 
as  it  certainly  did  not  to  ourselves,  that  a  Chancellor  of 
the  Exchequer — even  if  that  Chancellor  bore  the  name  of 
Chamberlain — could  descend  to  the  point  of  making  a  "  serious 
falsification  of  the  statement  of  national  liabilities."  The  Chan- 
cellor is,  however,  prepared  to  go  to  this  length.  On  Thursday 
last  Dr.  Macnamara  put  this  question  to  Mr.  Austen  Chamberlain  : 
"  Whether  it  is  the  intention  of  the  Government  to  omit  the 
deficiency  in  the  Post  Office  Savings  Bank  from  the  usual  state- 
ment of  '  Contingent  or  Nominal  Liabilities  '  given  in  the  Finance 
Accounts?"  Here  is  the  Chancellor's  reply:  "Yes,  sir;  this 
course  follows  from  the  discontinuance  of  the  annual  valuation  of 
assets,  in  pursuance  of  the  recommendation  of  the  Select  Com- 
mittee of  1902."  The  attempt  to  put  the  responsibility  for  the 
suppression  and  falsification  on  the  Select  Committee  is  a  piece  of 
odious  hypocrisy.  Mr.  Austen  Chamberlain  took  upon  himself  to 
disregard  what  he  himself  admitted  to  be  "  in  a  sense  the  gravest  of 
all  the  recomirendations "  of  this  Committee.  He  cannot, 
therefore,  plead  that  he  was  bound  to  act  on  a  re- 
commendation less  grave.  Of  the  intended  suppression  ■  of 
the  deficiency  in  the  Finance  Accounts  it  is  impossible 
to  speak  in  terms  of  too  severe  condemnation.  For 
more  than  50  years  past  successive  Governments  have  year  by 
year  published  the  deficiency  in  the  accounts  of  the  Trustee 
Savings  Banks.  That  this  deficiency  should  have  been  allowed  to 
continue  was  indeed  a  scandal,  but  at  least  the  public  knew  the 
facts  of  the  situation.  No  previous  Government  would  have  dared, 
cr  would  indeed  have  desired,  to  keep  from  the  public  knowledge 
of  so  important  a  matter.  Now  we  are  to  be  left  entirely  in  the 
dark.  We  shall  know  that  there  is  a  deficiency  of  many  millions 
in  the  Post  Office  Savings  Bank,  and  the  keeping  back  of  the  actual 
amount  will  in  all  pro^bility  lead  to  exaggeration  of  a  state  of 
affairs  already  full  of  gravity.  Greater  and  still  greater  publicity 
has  been  the  demand  in  our  affairs.  Now  publicity  is  to  follow  the 
many  other  things  destroyed  by  this  Government.  On  what  will 
these  desperate  wreckers  not  lay  their  destroying  hands  !  It  will 
be  the  duty  of  Parliament  to  resist  to  the  utmost  this  last  attempt 
to  overturn  the  wholesome  practices  of  the  past,  establidied  with 
so  much  labour. 

The  North  Sea  Outrage  Award. 

One  is  inclined  to  forgive  the  rrjalign  spirit  which 
misled  Renter  into  circulating  a  false  summary  of  the 
decision  given  by  the  International  Court  of  admirals 
sitting  in  Paris  on  the  Dogger  Bank  incident.  The 
revulsion  of  feeling  produced  by  the  real  document 
when  it  became  public  was  so  great  as  to  silence,  or 
almost  silence,  the  jingos  amongst  us.  Thanks  to  the 
misleading  of  Renter,  a  crime  against  international 
pieace  which  that  news  agency  has  handsomely  and 
frankly  apologised  for,  the  nation  had  been  led  to 
believe  that  the  commissioners  had  practically  decided 
the  case  in  favour  of  Russia,  and  although  the  horror 
of  war  remains  great  enough  in  this  country  to  prevent 
the  jingos  amongst  us  from  at  once  getting  their  way 
and  hurrying  us  into  a  conflict  with  Russia,  a  soreness 
whose  consequences  might  by  and  by  have  been 
disastrous  would  undoubtedly  have  remained  in  the 
public  mind  even  if  an,  award  so  glaringly  one-sided 
had  been  acquiesced  in.  The  tone  of  our  reactionary 
Press  plainly  enough  indicated  what  the  manufacturers 
of  the  falsehood  were  driving  at,  not  improbably 
another    Afghan    campaign    for    one    thing.       All    the 
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greater  was  the  feeling  of  relief  among-  the  humane 
when  the  truth  became  public,  and  it  was  found  that 
although  the  Russian  Admiral  Rozhdcstvensky  got 
splashed  by  a  certain  amount  of  whitewash  the  main. 
•  contentions  of  the  British  Government  were  fully  up- 
held. The  award  affirms  our  statement  that  no 
torpedo  Iwats  were  present  in  the  North  Sea,  that  the 
Russians  mistook  a  straying  member  of  their  own  fleet 
for  an  enemy's  vessel.  It  also  condemns  the  Russians 
for  firing  upon  the  defenceless  trawlers  and  for  con- 
:tinuing  to  fire  after  it  must  have  been  amply  evident 
to  everybody  on  board  that  there  was  no  enemy  to 
•shoot  at.  Furthermore,  the  Russian  admiral  is  held 
-responsible  for  the  mistake,  and  on  other  points  of 
minor  importance  the  English  case  is  upheld.  So  full 
.is  our  triumph  on  essentials  that  it  is  all  the  more  to 
be  regretted  that  some  of  our  newspapers  still  keep 
squaring  up  to  an  imaginary  foe  and  uttering  senseless 
threats  against  the  Russian  Government,  questioning- 
lits  good  faith  and  willingness  to  pay,  concocting 
monstrous  indemnity  bills,  and  so  on.  What  is  it 
going  to  do,  they  cry  ;  will  it  carry  out  the  award  ? 
and  hinting  that  it  probably  will  not.  This  is  con- 
-temptible  and  most  caddish.  There  is  no  reason  what- 
ever to  suppose  that  the  Government  of  the  Tsar  will 
not  accept  the  decision  of  the  commissioners  just  as 
loyally  as  our  Government  is  disposed  to  do,  and  it  is 
unquestionably  a  triumph  for  the  friends  of  peace  in 
both  countries,  an  indication  that  civilisation  in  its 
higher  sense  does  make  progress  in  spite  of  the 
barbaric  magnificence  of  the  warrior  and  the  glamour 
of  empire  over  the  minds  of  the  crowd.  If  Russia 
•does  not  immediately  proceed  to  award  full  damages  to 
those  its  fleet  injured  it  will  only  be  because  the 
'Government  is  in  a  state  bordering  on  chaos,  harrassed 
alike  by  Japanese  triumphs  in  Manchuria  and  internal 
vcommotions  threatening  the  very  existence  of  the 
autocracy.  Sympathetic  patience,  an  absence  of  crow- 
ing and  a  wiUingness  tO'  soften  the  judgment  of  the 
■Court  to  the  party  condemned  in  costs  should  mark 
-our  attitude. 

The  Telephone  "Deal." 
Last  week's  Municipal  Journal — an  excellent  weekly 
which,  by  the  way,  is  now  appearing  in  enlarged  form 
at  twopence  instead  of  a  penny,  a  form  in  which  we 
trust  it  will  flourish  exceedingly — contains  an  interest- 
ing article  uj>on  this  interesting  sample  of  departmental 
'business  alertness  by  Mr.  A.  R.  Bennett.  The  position 
this  writer  takes  up  is  one  entirely  hostile  to  the  pur- 
chase of  the  National  Telephone  Company's  undertak- 
ing by  the  Government  or  the  Post  Office.  He  writes 
with  much  cogency  and  yet,  when  all  is  said,  what  on 
earth  else  could  have  been  expected  of  the  present 
'Government  or  of  any  Government?  Financial 
influences  are  altogether  too  powerful  and  too 
far  ramifying  to  allow  room  for  heroics  in 
a  business  of  this  kind,  and  we  are  not  sure 
that  the  bargain  would  have  been  one  farthing  more 
favourable  to  the  tax-paying  and  telephone-using  com- 
munity had  it  been  carried  out  under  a  Lilx;ral 
administration.  Look  how  the  Post  Office  surrendered 
itself  to  the  railway  companies  at  the  time  when  the 
late  Mr.  Henry  Favi'cett  was  Postmaster-General,  and 
the  parcel  p)ost  came  into  existence.  A  significant 
testimony  to  the  mistake  then  made  can  be  daily  seen 
in  the  parcels  mail  coach  which  runs  between  London 
and  Brighton.  \\'hy  was  that  brought  into  existence? 
Simply  because  the  railway  companies  exacted  such  a 
toll  from  the  Post  Office  as  made  it  cheaper  for  that 
public  department  to  run  its  own  coaches  than  to  send 
Tjarcels  by  the  London  and  Brighton  Railway  Com- 
pany's trains.  Vulgarly  speaking,  the  nation  is  always 
"  had  "  when  it  buys  up  anything  that  has  been 
brought  into  existence  by  joint-stock  or  private  enter- 
prise, and  from  the  point  of  view  of  the  inevitable  the 
■deal  must  be  pronounced  fairly  good,  as  good  as  could 
Tiave  been  expected,  good  enough  to  please  the  Tele- 
phone Company,  whose  chairman,  Sir  Henry  Fowler, 
ex-Secretary  of  State  for  India  and  ex-occupier  of  other 
liigh   offices  in   Liberal  Governments,   gently  chortled 


over  it  at  the  shareholders'  meeting  on  Tuesday.  There 
is  one  point,  however,  in  Mr.  Bennett's  article  which 
certainly  deserves  careful  examination  by  Parliament, 
and  that  is  the  manner  in  which,  as  he  alleges,  munici- 
pal telephone  enterprises  have  been  betrayed  in  the 
arrangement  of  the  transaction.  The  Gla.sgow  and 
Brighton  Corporations,  he  says,  which  have  always 
refused  the  use  of  their  streets  to  the  National  Tele- 
phone Company  will  be  obliged  to  surrender  a  right 
hitherto  tenaciously  retained,  and  which  will  certainly 
be  used  to  compete  unfairly  with  their  own  undertak- 
ings, and  this  in  spite  of  the  fact  that  Parliament  has 
hitherto  most  jealously  preserved  the  right  of  local 
authorities  to  control  their  own  streets,  except  in  the 
case  of  unreasonable  obstruction  to  Post  Office  re- 
quirements. That  certainly  is  a  grave  point,  and  if 
the  Post  Office  authorities  have  really  gone  out  of  their 
way  to  cancel  municipal  rights  in  the  manner  alleged, 
through  this  compact  with  the  National  Telephone 
Company,  it  may  yet  have  to  be  modified. 

The  London  and  North-Western  Railway. 
We  must  candidly  confess  to  being  in  no  small  sym- 
pathy with  the  writer  of  the  following  letter.  It  -was 
not  nice  on  the  part  of  the  North-Western  board  to 
employ  the  servants  of  the  stockholders  to  canvass 
furiously  against  a  perfectly  reasonable  and  legitimate 
agitation  for  some  reform  in  the  keeping  and  present- 
ment of  the  company's  accounts.  It  is  notorious 
enough,  as  readers  of  this  journal  know  only  too  well, 
that  the  bookkeeping  of  our  railways  is  perfuntory  and 
unilluminative  to  an  alarming  degree.  Not  only  are 
revenue  and  capital  mixed,  but  little  or  no  attempt  is 
made  to  keep  track  of  the  traffic  handled  or  to  correlate 
the  cost  of  working  and  the  earnings.  As  for  the 
half-year's  balance-sheet  and  working  accounts,  they 
are  the  merest  skeletons,  often  entirely  omitting  all 
reference  to  whole  branches  of  the  business.  There- 
fore, it  is  not  only  fair  and  reasonable,  but  a  public 
duty  on  the  part  of  shareholders  to  insist  upon  re- 
forms, and  the  board  of  the  North-Western  cannot  be 
deemed  to  have  strengthened  its  position  before  the 
public  by  its  recent  obscurantist  policy.  Under  the 
enlightened  management  of  Sir  George  Gibb,  the 
North-Eastern  company  has  begun  to  collect  the  very 
statistics  Mr.  Burdett-Coutts'  committee  asks  for,  and 
by  and  by  jierhaps  the  North-Eastern  board  will  of 
its  own  motion,  give  its  masters,  the  stockholders,  a 
reasonably  full  balance-sheet.  But  if  a  beginning  has 
been  made  by  one  great  company,  where  is  the  loss  of 
dignity  to  the  great  men  of  Euston  in  following  an 
excellent  example?  P'rom  our  point  of  view  we  cannot 
do  other  than  wish  the  Stock  Conversion  people 
success. 

To  the  Editor  of  the  Investors'  Revie-w. 

I,  Stratton  Street,  W. 

SiR,^\early  a  fortnight  has?  now  elapsed  since  the  meeting 
of  the  London  and  North-Western  Uailway,  and  no  -word  of 
repudiation  or  disavowal  has  come  from  the  board  in  respect 
of  certain  of  its  proceedings  which  were  disclosed  at  that  meet- 
ing. We  must  take  it  then  that  the  board  does  not  look  upon 
those  proceedings  as  requiring  explanation  or  in  the  light  of  an 
isolated  incident,  but  is  willing  to  give  them  the  force  of 
authority  and  example  that  naturally  attaches  to  the  action  of 
the  greatest  commercial  body  in  England.  It  is  because  the 
example  thus  given  may  affect  the  whole  British  railway  in- 
dustry, and  extend  itself  over  a  still  wider  commercial  area, 
that  I  beg  for  space  in  your  columns  to  call  attention  to  the 
serious  dangers  involved. 

I  submit  that  the  action  of  the  board  in  the  recent  contest  on 
a  question  of  administrative  reform  was  a  violation  of  the  rights 
of  shareholders,  which  entitle  them  to  the  final  control  over  their 
property. 

In  order  that  there  should  be  no  misunderstanding,  I  admit  at 
once  the  axiom  that  "  the  board  must  rule  " — as  long  as  it  has 
the  confidence  of  the  shareholders.  The  question  is  whether 
that  confidence  should  or  should  not  be  fairly  obtained  and 
freely  given — in  other  words,  obtained  on  an  issue  honestly- 
placed  before  the  shareholders  and  given  by  them  without 
coercion. 

This  enables  me  to  confine  within  the  narro-west  limits  my 
explanation  of  the  preliminary  steps  which  led  up  to  such  an 
important  turning-point.  A  very  few  words  will  make  them 
clear  to  the  larger  area  of  public  opinion  to  which  I  am  ap- 
pealing. 
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1.  The  i-,i^e  originally  raised  was  a  simple  one.  A  large 
body  of  leading  shareholders,  numbering  over  600  and  holumg 
/.  j,5oo,Qoo  of  ordinary  stock,  had  agreed  together  to  urge  upon 
the  board  at  the  general  meeting  the  adoption  of  a  system  of 
statistics  now  generally  adopted  in  all  other  countries  (except 
Russia),  approved  by  innumerable  expert  authorities,  and 
actu^ly  used  by  one  of  the  most  progressive  railways  in 
England,  whose  chairman  and  general  manager  (Sir  George 
Ciibb)  have  publicly  testified  to  the  great  economies  effected  by 
its  aid. 

2.  The  board,  on  being  acquainted  with  this  proposal,  adopted 
a  singular  cjurse.  They  at  once  issued  an  urgent  circular 
appealing  to  the  whole  body  of  shareholders  to  rescue  the  board 
from  destruction,  as  if  the  retention  of  their  present  antiquated 
and  inefficient  method  of  statistics  involved  the  fate  of  the  com- 
pany and  as  if  a  reform  in  figures  meant  a  condemnation  of 
thejnseJves.  They  did  not  argue  thei  question.  A  stubborn 
non  possumns  to  reform,  attended  with  personalities  which  have 
had  wide  circulation,  and  supported  by  the  attribution  of 
motives  which  have  not  the  slightest  foundation  in  fact— these 
have  throughout  been  the  weapons  used  against  us.  On  this 
occasion  one  other  was  produced.  They  stated  in  their  circular 
that  our  present  proposal  had  been  rejected  by  the  shareholders 
two  years  ago.  It  only  needs  to  read  the  two  together  to  see 
that  they  are  totally  different. 

3.  Under  these  circumstances  we  had  no  alternative  but  to 
go  to  the  shareholders  with  our  proposal  of  reform  and  ask 
for  proxies  in  support  of  it ;  otherwise  two  results  must  have 
ensued.  The  vast  majority  of  shareholders  would  never  even 
have  seen  the  proposal ;  the  board  would  have  produced  their 
proxies  against  it,  and  there  would  have  been  no  vote  cast  in 
its  favour.  Only  two  days  remained  after  the  receipt  of  the 
circular  for  replies  to  be  received.  The  board  had  been  at  work 
for  a  fortnight — and  in  another  way. 

These  other  proceedings  of  the  board  constitute  the  giavamen 
of  my  charge.  I  have  ascertained  that  the  reply  to  the  board's 
circular  was  at  first  on  a  small  scale.  Alarmed  at  this,  and 
determined,  at  all  hazards  to  defeat  our  proposal,  if  possible 
before  it  vas  seen,  the  company  now  decided  to  efiect  that 
object  and  to  spend  the  shareholders'  money  by  a  method  which 
I  can  best  describe  in  my  own  words  used  at  the  recent  meet- 
ing.    I  quote  from  the  report  issued  by  the  company:  — 

"  XTp  and  down  the  country,  in  towns  large  and  small  .  .  . 
the  clerks  and  officials  of  this  railway,  who  are  paid  by  the 
shareholders'  money — mv  money  as  well  as  your  money — (hear, 
hear) — for  performing  railway  service,  have  been  used  to  canvass 
and  cajole,  to  persuade  and  threaten  proxies  out  of  the  share- 
holders— (laughter) — to  be  usedl  against  a  wise  and  reasonable 
proposal  of  reform.  (Cheers.)  .  .  .  And  these  agents  of 
yours,  whether  with  your  knowledge  or  not,  have  used  the 
grossest  misrepresentation  of  facts  and  motives  against  share- 
holders whose  only  crime  it  is  to  desire  a  much-needed  reform 
for  the  good  of  the  compan}'.     (Cheers.)" 

I  read  to  the  meeting  a  number  of  specimen  letters  from 
shareholders,  showing  amongst  other  things  that  the  paid  officials 
had  been  taken  off  their  railway  work  for  the  purposes  of  this 
canvass,  that  they  had  incurred  expenses  which  naturally  did  not 
come  out  of  their  own  pockets,  that  they  had  been  supplied  with 
duplicate  proxies  in  favour  of  the  board,  and  that  they  had 
used  every  means  in  their  power  to  obtain  the  signatures  of 
shareholders. 

It  is  not  my  purpose  to  discuss  the  legal  aspects  of  the  case 
beyond  pointing  out  that  a  well-known  decision  makes  it  illegal 
for  directors  to  spend  the  shareholders'  money  on  obtaining 
proxies  for  themselves,  and  that  obviously  the  time  of  paid 
officials  is  the  shareholders'  money. 

I  desire  to  submit  to  public  opinion  the  real  meaning  and 
practical  effect  of  such  a  method  being  resorted  to  by  a  board 
to  obtain  a  vote  of  confidence  in  itself  from  one  section  of  share- 
holders in  opposition  to  another.  It  places  the  board  in  an 
impregnable  position,  not  only  against  proposals  of  reform, 
but  against  any  more  drastic  action  on  the  part  of  the  pro- 
prietors. Th^real  freedom  of  the  latter  thus  falls  into  the  grip 
of  a  vicious  circle.  The  board  uses  the  paid  staff  of  the  com- 
pany for  its  own  support ;  the  paid  staff,  vast  in  numbers  and 
possessing  special  means  of  influence,  bring  their  power  to  bear 
on  the  shareholders  ;  the  shareholders,  persuaded  to  fear  for 
the  safety  of  their  property,  give  their  votes  to  the  board.  So 
the  board  rides  off  triumphant  and  with  such  a  weapon  in 
reserve  is  permanently  armed  against  any  event. 

Does  not  the  system  thus  erected  by  the  board  of  the  London 
and  North-Westernr  Railway  contain  the  gravest  dangers? 
Obviously,  no  action  initiated  by  the  shareholders  in  the  direc- 
tion of  reform,  however  reasonable  in  itself  and  in  its  method  of 
advancement,  can  have  the  slightest  chance  of  success.  But  it 
is  far  more  serious  to  consider  that  under  such  a  system  it  would 
be  possible,  in  some  corporations,  for  the  worst  abuses  of 
administration  to  go  on  unchecked,  and  for  the  shareholders 
to  find  out  too  late  that  the  property  of  all  had  been  sacrificed 
to  the  personal  interests  of  a  few. 

This  is  the<  serious  issue  which  I  desire  to  \ay  before  your 
readers.  I  submit  that  the  action  of  the  "  premier  railway  of 
England "  has  a  potential  force  extending  far  beyond  its  own 
concerns,  and  that  its  example  in  this  case  deserves  on  all 
grounds  to  be  condemned. 

I  am,   Sir. 

Your  obedient  servant, 

W.    RuRDETT-CofTT.'; 

(Chairman  of  Shareholders'  Committee). 
February  28,   1905. 


l.Yoxs  V.  Spiers  and  Pond. 

In  apportioning  the  credit  for  the  revolutionary 
changes  which  arc  about  to  l>e  effected  in  the  refresh- 
ment arrangements  of  our  dear,  old,  decrejjit  l.ondon, 
Chatham  and  Dover  Railway  we  imagine  that  a  very 
small  amount  should  be  given  to  the  directors  of  that 
undertaking,  and  a  very  large  slice  to  the  enterprising 
firm  of  caterers  who  are  taking  the  business  in  hand. 
At  the  same  time  it  would  be  difficult  to  exaggerate 
the  importance  of  the  agreement  just  fixed  up  between 
the  two  and  while  we  can  cordi;dly  congratulate  the 
board  of  Messrs.  J.  Lyons  and  Co.  on  the  capture  of  - 
this  new  field  of  operations,  a  deeper  sympathy  must 
go  out  to  the  unfortunate  shareholders  of  Spiers  and 
l^ond,  whose  interests  are  in  such  inefficient  hands  that 
their  business  can  be  wrested  away  apparently  without 
a  finger  being  lifted  in  an  effort  to  save  it.  Before  pro- 
ceeding it  may  be  well  to  give  prominence  to  the  actual 
facts  of  the  position  so  far  as  at  present  known.  To 
their  sorrow  travellers  on  the  London,  Chatham  and 
Dover  do  not  need  to  be  reminded  that  hitherto  bodily 
sustenance  has  Ix-en  supplied  with  a  terribly  sparing 
hand  by  Spiers  and  Pond,  Limited,  this  firm  having  the 
buffets,  bars  and  dining-rooms  at  fixed  rentals,  and 
being  in  no  way  responsible  to  the  railway  company. 
Neglect  of  the  real  needs  of  the  travelling  public  was 
the  inevitable  result  of  such  an  arrangement  and 
although  the  railway  sandwich  joke  may  have  been  a 
little  exaggerated,  there  can  be  no  doubt  that  the 
catering  arrangements  were,  to  say  the  least  of  it,  not 
quite  up  to  date.  But  all  that  is  to  be  altered  now,  and 
the  company  has  entered  into  an  agreement  with 
Messrs.  Lyons  to  supply  refreshments  at  fK>puIar  prices 
throughout  the  .system,  upon  a  basis,  not  of  rental, 
and  tenancy,  but  of  profit  sharing.  In  this  way  the 
railway  will  be  directly  concerned  in  the  business,  and 
it  will  be  to  its  interest  to  make  sure  that  everything 
is  conducted  in  the  best  manner  possible.  Tlic  change 
of  control  will  take  place  very  shortly  and  that  the  new 
movement  is  to  be  far-reaching  is  proved  by  the  .fact 
that  the  present  refreshment  rooms  at  \'ictoria  are  to 
be  cleared  away  in  favour  of  a  new,  upnto-date  and 
commodious  restaurant.  All  the  other  refreshment 
premises  will  also  be  reorganised  and  provided  with 
new  plant,  so  that  l>efore  long  a  meal  at  a  railway 
station  may  be  transformed  from  an  unpleasant 
necessity  into  a  real  pleasure.  The  facts  stated,  the 
next  question  that  naturally  comes  before  the  mind  is, 
what  must  be  effect  of  this  great  upheaval  upon  the 
future  of  Spiers  and  Pond?  Lyons  and  Co.  may  not 
derive  immediate  benefit  from  the  change  Ijecause  of 
of  the  heavy  capital  outlay  necessarily  involved — 
speculators  in  the  shares  should  not  lose  sight  of  that 
— but  the  business  of  the  existing  contractors  must 
at  once  begin  to  fall  away,  and  unfortunate  share- 
holders who  have  already  suffered  grievously  must 
contemplate  the  outlook  with  feelings  akin  to  dismay. 
Search  how  we  will,  we  cannot  find  for  them  a  crumb 
of  comfort  and  have  little  doubt  that  the  last  ordinary- 
dividend  has  been  seen  until  something  revolutionary 
is  done  to  turn  the  company  out  of  the  rut  of  decay 
into  which  it  has  fallen,  with  no  small  danger  of 
becoming  completely  buried.  We  do  not  suppose 
many  who  will  read  this  note  possess  the  old  quarterly 
numbers  of  the  Investors'  Review,  but  if  they  do,  an 
instructive  half  hour  might  be  spent  in  turning  over  the 
pages  as  an  article  will  be  encountered  in  which  the 
downfall  of -this  great  business — at  the  time  in  the 
heyday  of  its  prosperit}- — was  held  to  be  a  certainty. 
Our  predictions,  being  based  on  the  "long  view," 
naturally  take  time  to  come  to  pass,  but  they  do  so 
almost  as  surely  as  night  follows  day.  The  launch 
into  the  hotel  business  has  compassed  this  com- 
pany's virtual  ruin.  It  not  only  made  away  with  great 
masses  of  unremunerative  capital,  thereby  throwing  an 
ever  increasing  burden  on  that  sunk  in  the  stores  and 
other  branches  of  the  business,  but  apparently  pre- 
vented proper  time  and  attention  being  paid  to  those 
branches,  so  that  the  enterprise  might  be  strong  and 
solidly  established  to  meet  and  defeat  the  competitors 
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who  now  threaten  its  downfall.  It  seems  like  salting 
an  op>en  wound  to  remind  proprietors  that  the  ordinary 
shares  of  the  concern  have  fallen  from  over  28  tO' 
barely  3,  meaning  an  actual  loss  on  this  part  of  the 
■  capital  alone  of  ;£j'i,50o,ooo,  but  it  is  best  to  rub  the 
facts  home,  because  unless  shareholders  are  up  and 
doing  and  a  great  effort  is  made  to  bring  about  a 
change  in  the  present  order  of  things,  there  is  nothing 
before  them  but  a  ruin-spreading  reconstruction.  No 
doubt  proprietors  expected  that  the  past  week  would 
bring  some  statement  from  the  directors  concerning  the 
latest  events,  but  no  word  has  come,  and  it  is  stated 
that  while  these  important  changes  are  taking  place 
the  chairman  thinks  fit  to  make  holiday  on  the  Riviera. 
Nor  can  we  forget  the  directorial  share  selling  which 
a  recent  examination  of  the  share  list  revealed,  and  it 
is  clear  that  whatever  is  to  be  done  shareholders  must 
do  themselves.  Remember  that  during  the  past  six 
years  the  company's  capital  has  been  increased  by 
nearly  ;£7goo,ooo,  accompanied  by  an  altogether  in- 
adequate advance  in  the  business  done,  and  that 
although  net  profits  showed  some  improvement  in  the 
meantime,  those  for  1904  were  almost  exactly  the  same 
as  in  1899.  That  means  a  rapid  drifting  towards 
disaster,  and  such  has  been  the  policy  of  the  past  that 
scarcely  any  reserves  are  available  to  give  the  company 
a  helping  hand  in  its  hour  of  need. 

Clearing   Up  the  Yankee   Brewery   Muddle. 

Nearly   two   years    ago    the   directors    of    the    Mil- 
waukee and  Chicago  Breweries  submitted  a  scheme  for 
the  reorganisation   of  its   capital,  which  was   so  con- 
spicuously fair  and  above  board  that  the  business  went 
through  almost  without  a  hitch.     When  setting  forth 
the    details    in    these    columns    we    counselled    other 
American   brewery  companies   to  follow   the   excellent 
example  set,  and  are  glad  to  learn  that  the  board  of 
the  St.   Louis  Breweries  has  been  giving  the  question 
of  reorganisation  very  serious  consideration.     Nothing 
definite  has  been  done  as  yet,  but  in  order  to  test  the 
attitude  of  the  largest  shareholders  on  the  subject  a 
proposal   on    almost    identical   lines     to     that     carried 
through  by  the  Milwaukee  Company  has  been  placed 
before    them.     The    company   has   a   debenture   debt 
reaching  the  great  sum  of  ;^'i,oi4,497,  which  falls  due 
in  1914,  and  the  scheme  now  put  forward  is  designed 
with    the   object   of   facilitating  the   handling    of   that 
debt  in  the  best  manner  possible.      Obviously  the  posi- 
tion would   be   much   improved   if  from   time  to   time 
some  provision  could  be  made  for  jjradually  reducing 
the  amount  of  debentures  outstanding,  as  it  would  tend 
to  remove  the  difficulty  of  renewal,  and  might  permit 
a  new  issue  at  a  lower  rate  of  interest  than  the  pre- 
vailing 6  per  cent.     But  nothing  can  really  be  done 
while  preference  dividends  are  owing,  partly  because 
of  the  hardship  which  would  be  caused  to  the  ordinary 
shareholders,  who  have  been  six  years  without  a  rettirrv 
of  any  sort.     Dividend  arrears,  therefore,  must  be  got 
rid  of,  and  their  accumulation  in  the  future  rendered 
impossible.     On  that  basis  the  reconstruction  scheme 
is  built   up.      It   is    proposed    to    unify    the    existing 
;^goo,ooo  each   of  8  per  cent,   cumulative   preference 
and  ordinary  ^lo  shares  into  one  stock,   giving  the 
preference  their  present  nominal  amount  of  ;^900,ooo 
and  the  ordinary  jQz  for  every  jQio  or  ;^i8o,ooo.  That 
would  make  the  total   share    capital    -^.'1,080,000,   as 
against  the  present  amount  of  ;^i,8oo,ooo,  thus  effect- 
ing a  reduction  of  ;^"720,ooo.      Preference  shareholders 
are   called   upon   to   sacrifice   their  preferential    rights 
and  also  arrears  of  dividend  to  the  amount  of  10  per 
cent.,  but  they  would  receive  in  future  five-sixths  of  all 
sums  paid  away  in    dividends,    so    that    should    the 
divisible  profits  in  any  year  exceed  the  8  per  cent,  to 
which  the  preference  holders  are  entitled,  a  correspond- 
ing  benefit   would    be   derived.     To   put    the    position 
more  clearly,  the  distribution  of  the  present  amount  of 
preference  dividend,  ;^72,ooo,  would  give  the  existing 
preference    holders    jf.i    6s.    8d.    per    cent,    less   than 
now  received;  ;^8i,ooo  divided  means   los.   per  cent, 
less  ;  ;£^90,qoo  would  provide  6s.  8d.   per  cent,   more, 


;^gg,ooo  jQi  3s.  4d.  per  cent,  more,  and  ;^io8,ooo — 
the  distribution  for  1904 — an  excess  of  £2  per  cent. 
Thus  the  proposal  seems  fair  all  round  and  although 
it  may  be  slightly  modified  before  submission  to  the 
general  Ijody  of  shareholders  no  material  alteration 
need  be  anticipated.  Which  company  will  continue 
the  good  work? 

Steel  Rail  Consu.mptiox  in  the  United  States. 

It  lell  off  by  no  less  than  1,151,000  tons  compared 
with   1903  ;   that  is  to  say  the  home  consumption  ot 
steel   rails  within   the   Union   was   in   the  earlier  year 
3,057,195  tons,  whereas  in  the  past  year  it  was  only 
1,905,964  tons,  or  more  than   1,000,000  less  than  the 
consumption  of  1902.     This  to  some  extent  reveals  the 
disorganisation     which      overtook     railway     business 
during  the  past  year,  and  is  significant  of  the  conse- 
quences of  inelastic  traffic  receipts  upon  the  iron  and 
steel   trade.     Most   of   all  it   tends   to   emphasise   the 
fact     that    business    of    this    description    cannot     be 
steadily  good  within  the  American  Union  except  when 
new  capital  can  be  freely  raised  and  fresh  supplies  of 
money  drawn,  from   the  public.     As    the    New    York 
Commercial  Chronicle  candidly  explains,  during   1904 
the  railroad  corporations  were  in  no  condition  to  buy 
freely.      It  adds  that  "  rails  are  manufactured  almost 
entirely    on    previous    orders    and    the    second   half  of 
1903  was  such  that  railway  managers  could  not  safely 
undertake  to  place  large  orders   for  delivery  of   rails 
during   the    coming    year."     Why   were  they   in   this 
position?     Not   so   much    because   trade   was   bad,    it 
would    seem,    as    because    the    finance     market     was 
untoward.      "  It  was  well  nigh  impossible  to  provide 
new  capital  for  the  railroads  without  further  bond  or 
stock  issues,  even  gilt-edged  securities  being  difficult 
to  market  for  a  time."     This  is  interesting  and  enables 
us  to  draw  the  inference  that  it  only  requires  a  free 
and  constant  emission  of  fresh  capital  under  various 
guises   during   the   current    year    to    restore    the   rail 
making  trade  to  a  state  of  prosperity.      It  must  be  a 
fine  trade  for  the  producers  because  the  price  is  steadily 
maintained  at  $28  per  ton,  and  already  a  good  deal 
of  fresh  capital  has  been  provided  under  various  guises 
so  that  from   this  point  of  view   the  recovery  in  the 
prices    of    the    delightfully     assetless     preferred    and 
ordinary  shares  of  the  United  States  Steel  Trust  has 
some  foundation.     The  railroad  companies  have  only 
to  go  on  creating  and  emitting  new  securities  to  be  in 
an  excellent  position  to  place  large  orders  for  rails  in 
the  current  year  and  in  the  year  to  come.     They  are 
getting  every  encouragement  to  do  this  by  the  success 
of  such,  issues   as   have   recently   been   made.     Large 
subscriptions  on  the  Continent,   especially  in   France, 
have,   we  hear,   been   received  for  the    /'5, 000, 000  of 
Missouri-Pacific  convertible    bonds    recently    brought 
out,  and  if  prices  upon  Wall  Street  continue  to  advance 
as  they  have  recently  done  on  the  average,  it  is  by  no 
means  improbable  that   investors    all    over    W'estern 
Europe  will  be  drawn  into  American   finance  in   un- 
usual  numbers  and   to  an  unprecedented   total.     The 
partial  discredit  into  which  Russia  has  fallen  will  un- 
doubtedly help  a  campaign  of  this  description,  and  no 
men  are  more  acute  to  seize  the  passing  chance  than 
the  financiers  of  Wall   Street. 

City  of  London  Electric  Lighting  Company. 

Another  reduction  from  3.72d.  to  3.25d.  per  unit 
was  made  in  the  average  price  obtained  for  current 
during  the  year  ended  December  31,  but  as  87,276 
8  c.-p.  lamps  were  added  to  the  system  and  sales  of 
current  rose  by  2,724,213  units,  the  revenue,  includ- 
ing public  lighting,  showed  a  gratifying  increase  of 
;^io,659  at  ;^235,i22.  Meter  rents  and  c>ther  receipts 
gave  ;^2,326  more  at  ^^19.965,  making  a  total  im- 
provement of  ;£"i 2,985,  against  which  expenses  were 
only  ;£'4,234  up  at  /,'ii 2,719,  leaving  a  gain  of  £S,y~,i 
in  net  profits.  Interest  on  debenture  st<x:k  and  loans, 
however,  was  ;^2,i7i  heavier  at  ;^33,996,  and  after 
transferring  ;£'45,500,  or  the  same  as  a  year  ago,  to 


268 


^bc  investors'  IReview. 


March  4,  1905. 


reserve  and  leasehold  redemption  fund,  and  providingf 
for  interest  on  debenture  stock   redemption   fund  and 
contribution   to   the   staff   superannuation    fund,    there 
was   a   balance  of   ;£^6i,346   available   compared    with 
;^^54,8ii    in   1903.     To  this    were    added   ^^'1,750   for 
interest  received  and  ;£,2i,8H2  brought  forward,  givin}»- 
a  total  of  ;£"84,978  ajjainst  £^78,214,  out  of  which  the 
preference  dividend  is  paid,  and  the  distrilxition  on  the 
ordinary  shares  is  raised  from  5  to  6  per  cent.,  leaving- 
;^'2 1,877  to  be  carried   to  the  new  account.      Capital 
outlay  during  the  year  came  to  ^'55,827,   raising  the 
total  to  ;^r2,093,o65,  and  making  the  debit  balance  on 
this  account  ;£r287,ii5,  against  which  the  reserve  fund, 
including  £2,937  for  estimated  value  of  old  plant  from 
works  dismantled,  and  deducting  ;£^i  1,322  for  special 
ex{>enditure  on  machinery,  &c.,  stands  at  ;^256,758,  or 
about    12J  per  cent,   of  the  capital   spent.     This  pro- 
position would  not  be  satisfactory  even  if  the  capital 
account  was  in  a  healthy  condition,  and  it  is  very  far 
from  being  that,   as  for  years  past  the  company  has 
persistently   ignored   the  necessity  for  writing  off  the 
loss  on  old   machinery,  &c.,   put  out  of  ser\ice  while 
adding  its  estimated  value  at  the  time  of  disposal  to 
the  reserve,  and  the  capital  account  must  now  include 
a  considerable  amount  spent  on  plant,  Ike,  which  has 
long  since  found  its  way  to  the  scrap  heap.     Of  the 
reserve  fund   only   ;£"59,303  is   represented   by   invest- 
ments,  leaving  over  ;£,"2oo,ooo  employed   in  the  busi- 
ness, yet  the  company  is  so  hard  up  that  the  loan  from 
the  bankers  has  risen  from  ;£;54,ooo  to  ^."78,000.    The 
amount  due  for  construction   of  plant,   &c.,   has  been 
reduced  by  ^£^7,173  to  ;^i  1,472,   but  sundry  creditors 
on  open  accounts  and  deposits  stand  at  ;^i  1,515,  and 
there  are  further  contingent  liabilities  for  an  "unstated 
amount  to  be  met  on  delivery  and  acceptance  of  plant, 
&c.       Debenture    interest    accrued    requires    /^I5,9i2, 
and   the   dividends  just    declared     will    take    another 
;^34.873.  against  which  sundry  debtors  owe  ;^9i,4i3, 
and  cash  comes  to  ;^6,902. 

Cape  Colony  Finance. 
In   the  six   months   ended   December  31    last   there 
was,    compared    with    the   same   half   of   the  previous 
year,  a  net  decrease  in  the  revenue  of  this  important 
colony    amounting    to    ;£'i, 167,327,     the    total    being 
^4.'59>449-     As  the  expenditure,  including  the  work- 
ing cost  of  the  railways,  amounted  to  ;^4,58o,57o,  it 
followed  that  the  six  months  closed  with  a  deficiency 
oi  £421,000.     What  makes  the  figures  all  the  more 
significant  is  the  fact  that  both  Customs  and  railway 
receipts,   which  may  be  described   as  interdependent, 
have  declined,  the  one  by  j<;422,ooo  and  the  other  by 
^824,000  on  the  six  months.     The  only  cheering  item 
is  the  increase  in  income-tax,   which  was  expected  to 
give  only  £:275,ooo  for  the  whole  year,  and  has  yielded 
;^2 19,000  in   the  first  half  of  the  year.     We  do  not 
know  the  method  of  collection,  and  it  may  be  that  the 
remainder  of  the  fiscal  year  closing  June  30  next  will 
add   comparatively  little   to   this   total.      As   far  as   it 
goes,  however,  it  is  cheerful,  but  the  general  outlook 
is  not  good.      Not  only  must  the  internal  trade  of  the 
colony  be  still  suffering  from  the  collapse  which  fol- 
lowed the  wind  up  of  the  war,  but  the  through  trade 
to  the  Orange  Colony  and  the  Transvaal  must  also  be 
less,  partly  no  doubt  because  of  the  extreme  poverty 
into  which  the  white  populations  of  these  two  territories 
have  fallen,  but  also,  and  more  p>erhaps,  to  the  policy 
of  the   Rand   magnates  in  diverting  the  traffic  to  the 
Delagoa  Bay   Railway.      Should   these  worthy  cosmo- 
polites be  entirely  successful  in  this  policy  of  diversion 
the  outlook  for  Cape  Colony  finance  will  Ijecome  ex- 
tremely gloomy,  yet  the  Government  of  Dr.   Jameson 
goes  on  borrowing  as  if  prosperity  were  assured  and 
the  future  without  a  cloud.     \Ve  can  hardly  say  that  a 
conjunction  of  facts  such  as   these  tends   to  promote 
a  cheerful  forecast  of  events  to  come,  and  it  is  to  Ix? 
hoped  that  the  policy  of  railway  extension  by  borrowed 
money,   and   all  other  public  works  found   for  in   the 
same  fashion,  will  be,  if  not  stopped,   materially  cur- 
tailed for  the  next  ten  years. 


More  of  Lawson's  "  Frenzied  Finance." 

We  give  here  the  final  section  of  Mr.  Lawson's- 
deliverance  as  published  in  the  February  issue  of 
Everybody's  Mapusine.  It  seems  to  have  fallen  rather 
flat  in  the  United  States  if  we  may  judge  by  an  adver- 
tisement which  its  author  has  inserted  in  the  American 
newspai>ers,  and  instead  of  going  up  to  i,ioo,ooO' 
circulation  only  900,000  were  disposed  of  or  printed,  but 
he  promises  something  very  much  better  in  the  March' 
number,  which  has  just  reached  us,  and  after  all,  the 
February  issue  struck  us  as  particularly  interesting 
because  of  the  summarj'  it  gave  of  the  various  agencies- 
at  work  securing  the  control  of  the  lives  and  fortunes 
of  the  people  of  the  United  States  for  a  few  ambitious 
and  not  particularly  scrupulous  individuals.  It  forms,- 
as  Lawson  says,  quite  a  fitting  introduction  to  what  is- 
to  follow,  and  by  way  of  whetting  the  appetite  we 
may  as  well  quote  here  his  summary  of  the  contents- 
of  the  March  number :  — 

In  it  I  begin  the  main  story  of  the  Crimes  of  Amalgamated. 

1  take  up  and  handle  fittingly,  I  think,  ?ome  of  the  scoundrelly 
"  System's  "  character  thugs— deal  with  them,  and — deposit  them. 

Rogers'  Man  Friday,  Denis  Donohoe,  and  the  "  Lawson  Ex- 
pose "  they  have  concocted  I  swing  through  the  air,  once,  twice  ; 
then,  with  a  mop-the-gutter  motion,  drop. 

I  reach  once  for  James  H.  Eckels,  ex-Comptroller  of  the  Cur- 
rency of  the  United  -States,  the  young  financial  phenomenon  who 
jigged  the  big  Cleveland  bond  juggle,  now  President  of  the  Com- 
mercial National  Hank  of  Chicago,  and  who  is  steering  for  the 
"  System  "  in  the  West  in  a  split-tongued,  niud-slinging  after- 
dinner  skit,  "  Kckels  Flays  Lawson,  the  Stock  Jobber,"  which 
the  insurance  companies  are  circulating  by  the  million — I  reach 
for  hira,  and  I  think — get  him.  Anyway,  it's  for  you,  the  people, 
to  say. 

James  M.  Beck,  ex-Assistant  Attorney-Cieneral  of  the  I'nited- 
States,  valiant  "  trust  buster  "  and  people's  champion,  who  got 
such  a  peep  behind  the  Government's  scenes  in  the  Northern 
.Securities  hold-up  that  he  was  picked  off  by  Rogers,  Rockefeller 
and  "  Standard  Oil  "  for  legal  adviser — I  think  I  get  three  fingers 
and  a  thumb  over  and  under  his  collar,  and  in  a  jerk,  pull  and 
twitch,  expose  just  why  James  M.  Heck  is  delivering  garbage 
bouquets  before  college  and  insurance  round-ups  in  the  East, 
tagged  "  Beck  Grills  Lawson  as  a  Frenzied  Fakir." 

This  is  the  brilliant  reformer  who  came  to  Boston  on  the  eve 
of  the  recent  infamous  Gas  Trial,  and  was  so  anxious  that  I 
should  "  match  up  "  my  testimony  with  Rogers.  Do  you  know 
what  "matching  up"  testimony  means? 

Other  things  and  people  of  moment  are  man-handled  and 
headed  for  the  hospital. 

A  most  appetising  bill  of  fare,  but  we  must  finish  the 
February  dish  first,  and  here  is  the  last  helping. 

There  are  various  ways  of  organising  corporations  and  issuin(^, 
their  stocks  and  bonds.  Sometimes  a  company  is  organised  to. 
acquire  a  property ;  individuals  and  institutions  set  down  their 
names  to  take  and  pay  for  the  shares  or  bonds.  With  the  money 
thus  obtained  the  property  is  purchased.  Or  the  individuals 
who  own  the  property  which  is  to  be  the  basis  of  the  corpora- 
tion exchange  it  for  all  or  part  of  the  stocks  and  bonds.  In 
the  latter  event  those  original  owners  usually  sell  to  the'public 
the  tokens  thus  acquired. 

Honest  men  in  forming  a  corporation  make  publicly  known 
the  character  and  worth  of  the  properties  or  enterprises  they 
are  organising,  what  it  has  cost,  what  their  profits  are,  and 
what  may  reasonably  be  expected  by  investors.  The  tricksters 
and  the  "  System,"  with  whom  incorporation  is  generally  but 
the  first  step  in  a  conspiracy  for  plunder,  surround  the  proceed- 
ing with  an  air  of  mystery  and  refuse  information  usually  with, 
"  We  do  our  business  quietly  and  in  silence,  and  those  who  do. 
not  like  our  ways  may  keep  out  of  this  scheme."  Their  whole 
procedure  is  of  that  high  and  mighty  order  which  impresses 
the  ordinary  mortal  with  a  sense  of  confidence  in  the  inde- 
pendence of  its  users  and  a  feeling  that  their  scheme  must  be  so- 
good  that  they  do  not  care  whether  they  sell  or  not.  This  is^ 
just  the  efiect  it  is  intended  to  produce. 

The  next  step  is  to  lead  the  people  toward  the  shambles.  This 
is  done  by  "  moulding  public  opinion,"  aad  for  this  interesting 
function  the  "  System "  and  Wall  Street  have  an  equipment 
of  magical  potency.  Public  opinion  is  made  through  the  daily 
Press,  through  financial  publications  of  various  kinds,  and 
through  "  news  bureaus."  Every  great  daily  has  a  financial 
editor  and  a  corps  of  experts  in  finance  who  spend  their  days  on 
"  the  Street "  cultivating  the  friendship  of  the  financiers.  At 
night  they  are  round  the  clubs  and  hotels  where  the  brokers  and. 
promoters  congregate,  debating  the  events  of  the  day  and  organis- 
ing those  of  the  morrow.  There  are  also  the  strictly  financial 
papers — daily,  weekly,  and  monthly — whose  corps  of  editors 
and  news-gatherers  live  on  "  the  Street,"  and  know  and  care  for 
nothing  but  finance.  And,  lastly,  there  are  the  news  bureaus, 
with  runners  out  everywhere  to  gather  in  items  of  news  affect- 
ing stocks.  Wall  Street  or  finance.  These  are  printed  on  small 
square  sheets  of  paper,  delivered  by  an  army  of  boys  at  brief 
intervals  while  the  Stock  Exchange  is  open  to  the  officers  of  the 
bankers,  brokers,  insurance  companies,  and  hotels:  or  the  snme  • 
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•matter  is  disseminated  by  means  of  an  automatic  printing 
machine  called  a  news-ticker.  For  this  service  the  offices  pay 
the  bureaus  from  $1  to  $2  a  day.  News  bureaus  form  an  im- 
portant cog  in  the  machinery  for  making  stock  markets,  as  it  is 
through  the  news  they  furnish  to  the  Stock  Exchange  and  to  the 
offices  where  investors  and  speculators  congregate  that  the  big 
.operators  affect  the  market.  A  decision  to  buy,  sell  or  "  stand 
pat "  is  often  based  on  the  on  dits  of  these  printed  slips. 

The  first  step  toward  "  moulding  public  opinion "  is  taken 
when  the  "  System's  "  votary  sends  for  the  dishonest  chief  of  a 
news  bureau,  a  man  usually  up  in  every  trick  of  the  trade.  I 
will  later  describe  one  of  them,  a  scoundrel  so  able  and  ex- 
perienced that,  to  use  the  vernacular  of  the  gutter  of  "  the 
Street,"  he  can  give  cards  and  spades  to  the  frenziedest  of  the 
frenzied  financiers.  To  this  man  the  "  System's  "  votaries  will 
say  something  like  this :  "  We  are  going  to  work  off  blank 
millions  of  blank  stock  ;  it  costs  us  thus  and  so,  and  we  want 
to  sell  for  so  and  so  many  millions."  Nothing  is  kept  back 
from  this  especial  head  panderer  and  procurer,  for  it  would  be 
useless  to  attempt  to  deceive  him,  and,  to  quote  his  always 
picturesque  language,  "  Never  send  a  sucker  to  fish  for  suckers 
or  he'll  lose  your  bait,  so  spread  out  your  bricks  and  I'll  get 
the  'gang'  to  polish  up  their  gildings."  After  the  quality  and 
amount  the  "  System  "  intends  to  work  off  in  exchange  for  the 
people's  savings  is  explained,  that  part  of  the  plunder  which  is 
to  come  to  the  head  news-bureau  man  is  settled  upon.  The 
amount  varies  with  the  size  and  quality  of  the  robbery  to  be  per- 
petrated. In  some  cases  as  high  as  a  million  dollars  in  cash  or 
stock  or  their  equivalent  has  been  paid  to  a  "  moulder  of 
opinion "  for  simply  shaping  up  a  game  so  that  the  people 
might  be  deceived  into  thinking  one  dollar  of  worth  was  four, 
six  or  eight. 

The  head  of  the  news  bureau,  having  taken  the  contract  to  lay 
out  and  carry  through  the  deceptive  part  of  the  scheme  by 
which  the  peopel  are  to  be  buncoed,  now  begins  operations. 
First,  bargains  are  made  with  conscienceless  financial  editors  of 
the  daily  and  weekly  newspapers,  whereby  for  so  much  stock  or 
for  "puts"  or  "calls"  or  both,*  they  agree  to  insert  in  their 
paper's  financial  column  whatever  yarns  are  fed  them  by  the 
bureau  man,  regardless  of  their  truth  or  falsehood.  To  justify 
the  attention  paid  the  subject  by  each  editor,  a  certain  amount  of 
money  is  spent  in  advertising,  in  the  newspaper  that  employs 
him,  the  merits  of  the  enterprise.  The  financial  journals  are 
dealt  with  about  on  the  same  basis.  In  return  for  straight 
advertising  or  for  "  puts  "  or  "  calls  "  they  agree  to  insert  the 
manufactured  news.  The  news  bureau  man  then  puts  his  entire 
staff  to  work  inventing  fairy  tales  of  one  kind  or  another  to 
'excite  the  interest  and  attention  of  the  people,  and  these  tales 
must  be  so  concocted  that  the  public  is  drawn  into  believing  that 
.  the  statements  disseminated  represent  actual  conditions.  I 
shall,  later,  give  real  instances  of  the  working  of  this  nefarious 
game  of  "  moulding  public  opinion,"  and  represent  it  in  the 
limelight  necessary  for  its  appreciation.  To  show  the  extent  to 
which  this  "moulding"  process  is  carried,  I  know  in  one  in- 
stance of  a  high-priced  financial  scribe  being  sent  to  live  in  St. 
Petersburg  for  no  other  purpose  than  to  send  certain  "  news 
.items"  to  a  confederate  located  in  Germany,  who  would  get 
these  items  to  a  reputable  English  banking-house  through  whom 
they  were  given  out  in  London  as  news  :  the  whole  object  of 
this  complicated  system  being  that  the  news  items  might  be  sent 
back  to  New  York  without  Wall  Street  suspecting  they  were 
bogus. 

I  must  not  be  understood  as  meaning  to  say  that  all  financial 
editors,  news-gatherers,  or  news  bureaus  are  engaged  in  this, 
one  of  the  lowest  forms  of  swindling,  for  such  is  not  the  case. 
On  the  contrary,  there  are  many  of  them  whom  no  amount  of 
money  or  influence  could  make  waver  in  their  allegiance  to  the 
truth  and  to  honest  dealings.  With  some  of  the  others  I  hope 
to  deal  specifically  later,  and  I  shall  not  hesitate  to  set  forth 
■in  detail  certain  transactions  in  which  they  have  been  engaged. 

What  is  the  connection  between  the  "  System  "  and  the  minor 
financial  institutions  throughout  the  country  which  are  owned 
and  controlled  by  groups  of  sturdy  men  who  know  not  Wall 
Street  and  its  frenzied  votaries,  and  who  are  ignorant  of  "  made 
dollars"?  Let  us  see.  We  will  take  five  national  banks  in 
•different  parts  of  the  country,  each  having  a  capital  of  8200,000, 
and  deposits  of  82,000,000.  One  is  in  the  farming  district  of 
Kansas ;  another  is  in  Louisiana  in  a  cotton  district ;  a  third 
•  is  in  the  orange  groves  of  California;  in  the  mining  district  of 
Montana  is  a  fourth  ;  the  fifth  is  in  the  logging  and  lumber 
country  of  Maine. '  These  $io,ooo,ooa  of  deposits  represent 
savings  earned  by  the  type  of  men  who  have  made  America 
what  she  is,  and  who  laugh  when  they  read  in  their  local 
papers :  "  Panic  in  Wall  Street ;  stocks  shrink  a  billion  dollars 
in  a  day."  "  Fools  and  their  money  are  easily  parted,"  they 
say,  "  but  Wall  Street  gets  none  of  our  honestly  earned  money." 
Now  the  officers  of  these  five  banks  are  honest  men  and  they 
know  nothing  of  the  "  System,"  yet  the  day  of  the  panic  they 
all  telegraph  to  their  Illinois  correspondent,  the  big  Chicago 
bank,  "  Loan  our  balance,  $200,000,  at  best  rate."  That  day  the 
Chicago  bank  with  similar  telegrams  from  forty-five  other  cor- 
respondents  in  various  parts  of  the  country,  wires  its  New  York 

•  A  "  put  "  is  the  right  to  sell  to  a  certain  Srm  or  individual  shares  of 
Block  at  a  stated  price  (or  a  stated  period,  and  a  "  cal.l"  the  right  to  buy 
•onder  the  same  conditions.  The  holder  of  the  "  put  "  or  "  call  "  is  under 
ao  liability,  as  he  can  use  the  "  put  "  as  margin  to  buy  stocks,  or  the 
"  call  "  as  margin  to  sell  stocks,  or  he  can  hold  them  for  the  pro6t  there 
tmay  be  in  selling  or  buying  the  stock  after  it  has  declined  or  risen  below  or 
jabove  the  price  named  in  the  "  puts  "  or  "  calls"  he  hnlds. 


correspondent,  the  big  Wall  Street  bank,  "Loan  out  balance 
(2,000,000,  at  best  rates." 

Thereupon  the  great  New  York  bank  sends  its  brokers  out 
upon  "  the  Street "  to  loan  on  inflated  securities  of  one  kind  or 
another  which  its  officers,  the  votaries  of  the  "  System,"  had 
purchased  in  immense  quantities  at  slaughter  prices  the  millions 
belonging  to  the  Chicago  bank  and  to  other  correspondents  of 
its  own  in  Cincinnati  and  Omaha  and  St.  Louis  and  other  big 
cities.  'The  decline  is  stayed,  and  then  the  world  learns  that 
the  panic  is  over,  and  that  the  stocks,  of  which  the  people  have 
been  "  shaken  out "  to  the  extent  of  a  billion  dollars,  have 
recovered  in  a  day  $500,000,000  of  it,  and  that  probably  in  a  few 
days  more  wrjll  recover  the  other  five  hundred  million.  Who  has 
recovered  this  vast  sum?  The  people  who  had  been  "shaken 
out  "  ?  No,  indeed  !  The  votaries  of  the  "  System  "  have  made 
it — they  and  the  frenzied  financiers  whose  haunt  is  Wall  Street, 
and  whose  harvest  is  in  such  wreckage. 

The  part  that  the  five  little  banks  innocently  played  in  this 
terrific  robbery  was  unimportant.  What  is  important  is  that  it 
was  the  fund  of  their  depositors  and  others  like  them  which  the 
"  System  "  used  to  turn  the  stock  market  and  make  an  immense 
profit  out  of  the  recovery  of  values.  It  is  true  the  banks  re- 
ceived but  two  and  one-half  or  3  per  cent,  for  the  use  of  their 
balances,  and  their  officers  would  scorn  the  suggestion  that  they 
had  put  any  of  their  money  in  jeopardy  in  a  Wall  Street  gamble. 
But  what  I  have  outlined  happened,  and  has  happened  many  a 
time  before  and  since,  and  goes  to  prove  my  assertion  that 
every  financial  institution  which  is  taking  the  money  of  the 
people  for  the  ostensible  purpose  of  safeguarding  it  or  putting 
it  to  use  for  them,  is  a  part  of  the  machinery  for  the  plundering 
of  the  people. 

Sooner  or  later  every  dollar  taken  by  the  "  System  "  through 
Wall  Street's  manipulation  of  stocks  directly  affects  every  man, 
woman,  and  child  in  the  United  States.  Let  us,  for  example, 
see  how  a  stock  slump  in  New  York  affects  the  owner  of  a  small 
policy  in  Wyoming.  The  shares  of  the  American  and  English 
ocean  steamship  companies  were  bought  up  by  the  "  System  " 
at  double  their  worth  and  converted  into  a  "  trust."  New 
stocks  and  bonds  to  a  number  of  times  their  value  were  issued 
and  sold  to  the  public.  The  great  insurance  companies  bought 
many  millions'  worth  of  these  securities,  using  for  the  purpose 
Jhe  money  they  had  collected  from  the  policy-holders,  a  dollar 
at  a  time.  This  "  investment,"  at  the  moment  it  was  made, 
actually  represented  a  loss  to  the  purchasing  companies  oiE 
millions  of  money,  for  millions  had  gone  to  the  people  who 
formerly  owned  the  steamship  properties,  and  many  millions 
more  to  the  "  System  "  as  its  share  of  the  swag.  And  it  should 
be  remembered  that  the  men  who  organised  the  steamship  trust 
were  the  men  who  invested  the  insurance  company's  money  in 
its  securities. 

The  policy-holder  in  Wyoming  knows  about  the  steamship 
trust  and  about  the  terrible  loss  sustained  by  those  who  in- 
vested in  its  securities.  He  does  not  realise,  however,  that  his 
insurance  company  has  been  buying  such  poor  stuff,  for  he  is 
persuaded  it  is  a  great  and  noble  institution,  and  far  above 
Wall  Street  and  its  rash  gamblers.  Even  when  he  and  hi'  kind 
find  their  yearly  dividends  on  their  policies  growing  less  and 
less  and  their  premiums  rising  "  because  of  the  tremendous 
increase  in  the  expense  of  doing  business,"  they  do  not  dream 
of  connecting  these  misfortunes  with  the  "  System's  "  trustifica- 
tions of  inflated  securities  ;  nor  do  they  associate  them  with 
the  glowing  accounts  of  the  half-million  dollar  seaside  palace 
built  by  the  insurance  company's  officer  who  entered  the  employ 
of  the  institution  a  few  years  before,  with  his  salary  for  his 
fortune,  and  who  is  now  pointed  to  as  an  example  of  thriit, 
being  worth  ten  to  fifteen  millions. 

Chinese  Engineering  and  Mining  Company. 

On  Wednesday  last  Mr.  Justice  Joyce  delivered  judg- 
ment in  the  Chancery  Court  in  the  action,  begun  on 
January  17  last,  brought  by  his  Excellency  Chang  Yen- 
Mao  and  the  Chinese  Company  against  Messrs.  Bewick, 
Moreing  and  Co.  and  the  Chinese  Engineering  and  Mining 
Company.  The  case  concerned  the  construction  of  a 
certain  memorandum,  dated  February  19, 1901,  which  the 
defendant  company  refused  to  regard  as  binding  ;  hence 
the  plaintiffs  asked  for  a  declaration  that  it  be  binding  on 
all  parties.  Mr.  Justice  Joyce  held  that  it  is  binding  upon 
the  defendants,  and  expressed  the  opinion  that  unless 
within  a  reasonable  time  the  provisions  and  obligations 
of  the  memorandum  be  complied  with  the  Court  ought 
to  do  what  it  can  to  restore  to  the  plaintiffs  the  mines 
and  property,  and  probably  by  injunction,  if  necessary, 
to  prevent  the  defendants  from  obtaining  possession. 
The  case  was  a  very  complicated  one,  with  many 
side  issues,  one  of  the  principal  of  which  was  a 
claim  for  damages  by  the  plaintififs.  This  brought 
forth  some  strong  remarks  from  his  lordship,  which 
are  worth  recordmg.  The  English  company  was  incor- 
porated on  December  25,  1900,  and  was  promoted  by  the 
Oriental  Syndicate,  whereupon  the  nominal  capital  \vas 
increased  from  /"375,ooo  to  ;^i,ooo,ooo,  the  directors 
agreeing  to   allot  375,000  shares  to  the   plaintiff,  or  the- 
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old  company,  and  ("  this  is  the  extraordinary  part  of  it," 
said  his  lordship)  424,993  shares  to  nominees  of  the 
Oriental  Syndicate  for  no  consideration  as  far  as  he  could 
discover.  Hence  the  contention  of  the  plaintiffs  that  the 
375,000  shares  allotted  to  the  old  shareholders  were 
depreciated  in  value  by  this  further  issue.  In  addition 
to  this,  half  a  million  of  debentures  were  issued,  which 
the  plaintiffs  say  were  not  necessary,  also  that  the  money 
raised,  ;^2oo,ooo  or  so,  has  never  been  spent,  but  still 
stands  to  the  credit  of  the  company.  No  offer  of  the 
debentures  was  made  to  the  public,  but  the  promoters 
distributed  400,000 odd  shares,  and  allotted  the  debentures 
amongst  themselves  and  friends,  "  for  which  nothing  has 
been  paid."  Finally,  said  his  lordship,  weightily  :  "  I 
think  I  ought,  perhaps,  to  add  one  other  observation, 
which  is,  that  m  the  investigation  before  me  of  the 
transactions  in  question  it  has  not  been  shown  to  me  that 
his  Excellency  Chang  has  been  guilty  of  any  breach  of 
faith  or  of  any  impropriety  at  all,  which  is  more  than  I 
can  say  for  some  of  the  other  parties  concerned."  It 
looks  as  if  there  will  be  further  litigation  on  the  other 
issues  involved. 

Land  Settlement  in  East  Africa. 

The  Manchester  Guardian  published  this  week  an 
interesting  letter  from  Mr.  Robert  Chamberlain  describ- 
ing the  treatment  meted  out  to  him  by  the  Foreign 
Office  when  he  desired  to  take  up  a  farm  in  East  Africa 
with  a  view  to  settling  there.  His  story  to  some  extent 
fills  in  the  blanks  in  the  mystery  attaching  to  Sir  Charles 
Eliot's  resignation  a  few  months  back,  and  certain 
grave  accusations  are  made  against  Lord  Lansdowne 
and  the  Foreign  Office  officials,  accusations  which  ought 
in  the  interests  of  public  justice  to  be  sifted  to  the 
bottom.  Briefly  the  tale  Mr.  Chamberlain  tells  is  as 
follows:  Early  in  1903  he  with  Messrs.  Flemmer  and 
Bowker,  two  colonial  farmers  of  high  repute,  went  to 
British  East  Africa  with  the  intention  of  taking  up  farm 
lands  there,  and  making  it  their  home.  With  this  idea 
Mr.  Chamberlain  in  July  appHed  to  the  then  Commis- 
sioner, Sir  Charles  Eliot,  for  leave  to  take  up  about  32,000 
acres  as  a  private  farm  for  his  own  use,  and  to  be  developed 
by  his  own  capital,  Messrs.  Flemmer  and  Bowker 
making  similar  applications  a  few  weeks  later.  The  area 
Mr.  Chamberlain  asked  lay  along  the  Enderit  River, 
and  the  highest  local  authorities  assured  him  that  pro- 
vided the  rights  of  the  Masai  tribe  as  to  watering  their 
cattle  were  safeguarded  no  objections  would  be  raised  to 
his  taking  the  land.  To  this  proviso  Mr.  Chamberlain 
had  not  the  slightest  objection  ;  indeed,  he  offered  the 
natives  the  use  of  four  watering  places  in  five  along  the 
land  he  proposed  to  take  up.  A  long  correspondence 
followed,  lasting  some  eight  months,  between  the 
applicants  and  the  officials,  and  ultimately  a  contract  was 
drawn  up  embodying  the  clauses  of  the  proposed  lease. 
Mr.  Chamberlain  signed  the  document,  and  had  actually 
paid  to  the  land  officer  the  money  required  under  it, 
when  suddenly  the  Foreign  Office  stepped  in  and 
declared  no  grant  of  this  land  could  be  made.  The 
reason  given  by  the  Most  Noble  the  Marquess  of  Lans- 
downe for  this  reversal  of  the  authorities'  action  was 
that  the  grant  in  question  as  well  as  those  made  to 
Messrs.  Flemmer  and  Bowker  encroached  on  the  native 
grazing  lands,  a  thing  the  home  officials  were  most 
anxious  to  avoid.  Unfortunately  they  were  uot  quite 
consistent,  as  about  the  same  time  as  they  refused  to 
let  these  three  independent  farmers  take  up  lands  a 
grant  of  500  square  miles  in  the  heart  of  the  native 
territory  was  made  to  a  cosmopolite  syndicate  whose 
members  were  men  well  known  in  Kimberley,  on  the 
Rand  and  in  Rhodesia ;  in  other  words,  men  in  the  De 
Beers  -  Consolidated  Goldfields  -  Chartered  crowd. 
Why  this  syndicate  should  have  be-^n  so  favoured  the 
Foreign  Secretary  has  so  far  not  condescended  to 
explain,  or,  if  he  has,  his  explanation  has  not  been  made 
public.  Conduct  of  this  description,  however,  always 
excites  suspicion,  and  it  is,  therefore,  not  surprising  to 
find  that  a  whole  crop  of  ugly  rumours  have  sprung  up 
in  South  Africa  among  the  independent  men,  rumours 
which  attribute  the  worst  of  motives  to  the  home  Govern- 


ment.    Evidently  some  word  of  these  reached  Downing' 

street;  indeed,  Sir  Charles  Eliot  himself  resigned  rather 
than  be  party  to  such  an  atrocious  piece  of  favouritism 
and  injustice,  and  Mr.  Chamberlain  and  his  two 
friends  were  subsequently  offered  land  on  terms  differ- 
ing widely  from  those  of  the  original  contract,  with  a 
curt  intimation  that  they  might  take  it  or  leave  it.  They 
took  it,  having  no  other  alternative,  but  they  none  the 
less  view  with  distrust  —and  their  feelings  are  shared 
by  many  others  in  South  Africa — the  behaviour  of  the 
Government.  How  could  they  do  otherwise  in  the  face 
of  the  facts  ?  As  these  stand  things  look  very  black  for 
Lord  Lansdowne  and  his  underlings,  and  some  member 
of  the  Commons  should  demand  an  explanation.  After 
all,  this  country  did  not  spend  all  the  millions  or  sacrifice 
the  thousands  of  lives  it  did  in  the  war  simply  to  hand 
over  South  Africa  to  a  few  financiers,  the  most  of  whom 
have  strange-sounding  foreign  names. 

The  Latest  Tramway  Returns. 
The  Board  of  Trade  has  actually  managed  to  grasp- 
the  fact  that  electric  traction  is  the  most  important 
method  of  locomotion  in  use,  and  has  changed  accord- 
ingly the  form  of  its  annual  return,  dealing  with  the 
capital  and  traffic  of  the  various  tramway  undertakings 
in  the  United  Kingdom.  Unfortunately  in  making  the 
transformation  it  has  been  impossible  to  avoid  over- 
lapping with  the  figures  of  the  previous  return,  and  this 
prevents  anything  like  a  full  comparison  between  the 
two  sets  of  figures.  Nevertheless  the  present  return 
contains  much  that  is  interesting,  and  the  summary  in 
the  prefatory  memorandum  showing  the  expenditure 
per  mile,  the  percentage  of  net  receipts  to  capital  out- 
lay, of  working  expenditure  to  gross  receipts,  the  num- 
ber of  passengers  carried  j>er  mile,  and  so  forth  in  1878, 
1898,  and  1903-4  is  valuable.  The  first  of  these  dates 
represents  the  climax  of  the  horse  period,  the  second 
that  of  steam,  while  the  third  is  nearly  the  beginning  of 
the  new  era  of  electricity.  When  horses  were  used  to 
haul  the  cars  the  capital  expenditure  per  mile 
was  £"9,877,  the  percentage  of  net  receipts  to 
capital  outlay  being  only  3'97,  working  expenses 
swallowing  up  no  less  than  83-81  per  cent.  The  use 
of  steam  naturally  raised  the  cost  of  making  new  or 
transforming  old  roads,  and  the  expenditure  per  mile  rose 
to  ^10,469.  Some  compensation,  however,  was  afforded 
by  the  proportion  of  net  receipts  to  capital  rising  to  6'3& 
per  cent.,  while  working  expenses  dropped  to  76-93  per 
cent.  But  the  greatest  change  took  place  when  elec- 
tricity came  into  most  general  use.  True,  a  further 
increase  occurred  in  the  capital  expenditure,  not  so  much 
because  of  new  construction,  but  rather  on  account  of 
improvements  required  to  make  existing  roads  suitable 
for  the  new  conditions.  A  slight  fall  also  occurred  in 
the  percentage  of  net  receipts  to  outlay,  which  dropped 
to  6-28  per  cent,  though  this  is  probably  only  temporary 
and,  on  the  other  hand,  the  ratio  of  working  expenses 
to  revenue  showed  a  marked  decrease  at  66-15  per  cent., 
conclusively  demonstrating  the  economy  of  the  new 
motive  power.  Moreover,  the  quicker  service  which 
electricity  enables  the  lines  to  give  has  resulted  in  a  far 
greater  number  of  passengers  being  carried.  So,  though 
the  average  fare  per  passenger  is  smaller  than  when 
either  steam  or  horses  were  used,  the  revenue  is  greater^ 

Mazawattee  Tea. 

\'ery  late  in  the  day  and  after  so  heavily  committing 
the  company  to  a  new  policy  that  there  is  no  drawing 
back  the  directors  of  this  undertaking  now  see  fit  to 
acquaint  the  shareholders  with  an  important  fresh  depar- 
ture in  connection  with  their  business.  Shortly  put  the 
company  is  about  to  enter  the  retail  trade  instead  of  con- 
fining its  operations  to  the  wholesale  business  only.  It 
appears  that  most  of  the  business  in  proprietary  goods 
is  confined  to  the  suburbs  and  the  smaller  residential 
towns,  and  that  although  a  large  trade  has  been  done 
in  the  populous  centres  the  company  has  not  been 
adequately  represented  in  these  places,  for  the  main 
reason  that  direct  trading  shops  have  become  the  chief 
distributors  of  tea  in  the  areas  of  dense  populations.   To 
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remedy  this  the  directors  have  made  arrangements  to 
open   shops  where   there  is  evidence    of  great  trading 
possibilities,  and  where  the  concern  does  not  at  present 
obtain    an  output   in  proportion  to  the  number  of   in- 
habitants.    Of  course   the   directors  are  quite   certain 
that  nothing  could  be  better  than  this  entry  into  a  new 
sphere  and  hasten  to  assure  all  concerned  that  there  is 
no  intention  of  interfering  with  the  trade  of  their  numerous 
agents    where  the  selling  conditions  are  not  restricted. 
Nor  do  they  propose  to  make  any  changes  in  the  existing 
methods  of  wholesale  distribution,  but  will  continue  to 
assist  the  legitimate  trade  to  the  fullest  extent  in  their 
power.     The  board,  however,  will  not  "  stand  by  and 
see  large  centres  of  commercial  activity  lying  practically 
unworked  and  fallow  for  sentimental  reasons."     At  whom 
or  what  the  new  policy  is  directed  we  have  no  means  of 
knowing,  and  it  is  quite  impossible  to  forecast  the  out- 
come of  such  a  great  change  as  this  must  bring  about, 
but   if   the   directors  think  they    can    make   a    violent 
onslaught  on  the  retail  trade  without  raising  an  immense 
■conflict  of  interests  they  are  much  mistaken.     Now  we 
know  why  the  credit  business  in  loose  teas  was  given  up 
and  the  money  released  invested  in  high-class  securities 
to  the  tune  of  some  ;^230,ooo.     That  cash  will  now  be 
•devoted  to  capital  purposes  and  used  in  fitting  up  the 
new  shops,  which  are  evidently  to  be  furnished  in  the 
most  sumptuous  fashion. 

International  Bank  oi-  London. 
It  is  greatly  to  be  regretted  that  the  shareholders  of 
this  unfortunate    institution   did   not  make   a   stronger 
stand  at  the  meeting  held  on  Friday  of  last  week  on 
the  question    of    the    appointment    of    a   committee  of 
investigation.       Many  facts  and  mcidents  in  regard  to 
the    working    of  the    business    for    many     years    past 
require  probing  to  the  bottom,    and  the  unhappy  pro- 
prietors who  must  suffer  so    grievously  in    connection 
with  the   failure  are  entitled    to    be  put    in    possession 
of  all  the  facts.     Responsibility  could  then  be  fixed  on 
the   right     shoulders,    for    surely    legal    liability    must 
attace  to  some   of   the   controllers   of  the    bank  for  a 
state  of  affairs  which  can    only    be  described   as  scan- 
<ialous.     It  is  all  very  well  to   execrate  the   managing 
director  and  to  hold  him  answerable  for  the  ruin,  but 
the  directors  cannot  be    allowed  to  conveniently  shirk 
their    responsibility    by    putting    the    entire    blame   on 
their  servant.     The   managing   director   has    no  doubt 
sinned  terribly,    but  what   are    directors    for   if   not  to 
"Control  and  supervise  the   actions   of   their   colleagues 
and     subordinates?        There     can     be      no      shadow 
of     doubt     that     if    the     board    of    this     bank     had 
done  its  duty  and    really    directed    operations    instead 
of     standing     by     and      leaving      the      work     to     in- 
competent hands  it  would  not  have  been  landed  in  the 
present  mess.    Recall  the  words  of  Mr.  C.  D.  Rose,  M.P., 
a  member  of  the  board,  in  once  seconding  the  appoint- 
ment of  Mr.   Emile  Livita— the  gentleman  disappeared 
again  during  the  time  of  stress  and  trouble  owing  to  ill- 
health — to  be  a  director  of  the  bank.     How  anxious  he 
was  to  emphasise  "  that  the  constantly  increasing  re- 
■quirements  and  demands  of  their  customers  rendered  it 
more  necessary  than  ever  for  the  directors  to  give  even 
closer  attention  to  the  bank's  affairs  than  they  had  done 
in  the  past  in  order  that  they  might  be  able  to  maintain 
its  position."     This  was  said  just  about  a  year  ago,  yet 
within  four  months,  that  is  in  July  last,  the  confession 
had  to  be  made  that  the    bank    had   been  enormously 
committed  with    this    German    Pitwood  company  and 
that  the  directors  were  entirely  ignorant  of   the  whole 
transactions.     When    did    the  managing   director  first 
commence   accepting    the    bills   of   the    Pitwood  com- 
pany's customers,  endorsing    them    and    rediscounting 
the  paper  on  the  market  ?     Surely  not  subsequent  to  the 
time  when  Mr.  Rose  proclaimed  such  deepdevotion  to  the 
■bank's  affairs  and   interests.     Then    as   to  these  other 
terrible  bad  debts  revealed  for  the  first  time  in  the  latest 
•balance-sheet,  but  even  now  only  partially  so  we  fear.  If 
the  directors  were  not  cognisant  of  the  Pitwood  trans- 
actions  they  must  be  presumed  to  have  been  familiar 
with  the  rest  of  the  business.     And  still  they  allowed  it 


to  go  forth   that   the  slender  reserve  would  make  good 
any    deficiency   which   might   arise.     Up    to  date    the 
realised  loss  is  over  /"8o,ooo,  and   shareholders  will  be 
lucky  if  £"100,000  covers  the  total  difference  between 
liabilities  and  assets,  apart,  of  course,  from  the  Pitwood 
commitments.     There  is  something  unwholesome  about 
the  whole  business,  because  if  the  directors  did  not  know 
of  these  losses  somebody  else  did.     Was  it  the  Disconto- 
Gesellschaft,  and  what  were  the  relations  between  this 
German  bank  and  the  International  of  London  ?     How 
comes  it  that  as  far  back  as  September   last  a  Berlin 
paper    gave    prominence    to    these    deficiencies,  while 
shareholders  in  London  were  kept  waiting  until  February 
for    the   heart-breaking   intelligence  ?       To  our  way  of 
thinking  not   one-quarter   of  the  real  truth    has   been 
divulged  as  yet,  and  it  never   will  be  unless  the  share- 
holders force  the    directors   to   speak  out.     It    v/as    a 
clever  move  on  the  part   of  the  board  to  ask  for  the 
appointment  of  a  consultative  committee,  because  such 
a  body  possesses  no  plenary  powers,  and  is  in  a  position 
to  learn  just  as  much  as  the  board  cares  to  let  it  know. 
But  we  hope  to  see  the  proprietors  beat  the  directors  at 
their  own  game,  and  insist  upon  a  thorough  and  com- 
plete investigation.      They  did   prevent  the  passing  of 
the  resolution  for  voluntary   winding  up   by  means  of 
which   anything   unpleasant  could  have  been  so  quietly 
hidden  away,  but  a  logical  conclusion    to  the    violent 
criticism  indulged  in  at  the  meeting  would  have  been  a 
rally    to    Mr.    Conrad    Herold,    who    is    so    valiantly 
fighting  the   shareholders'   battle.      To  a  large   exten 
the   directors   are  still    permitted   to   have    tlieir    own 
way,     because     a     consultative    committee      can     do 
no  more    than    tender   advice.       Remember    that   the 
paid  up  capital  of  £'300,000  must  be  accounted  gone, 
and    that   most,    if  not   all,  of  the  uncalled    balance  of 
£"100,000,  being  £"5  per  share,  will  probably  go  as  well 
in  clearing  up  the  mess.      Are  the  shareholders  going  to 
sit  down   quietly  and  see  this  huge  sum  of  money  dis- 
appear  into    the    unknown,   when,    according    to    the 
articles,  there  is  every  likelihood  that  direct  responsibility 
can  be  fixed  upon   those   who,  by  their  neglect,  have 
brought  things  to  their  present   pass  ?     No.     Then  take 
immediate  steps  for  the  calling  of  a  requisition  meeting, 
insist  upon  the  presence  of  the  late  managing  director, 
and  appoint  an    investigation  committee  with  full  power 
to  seek  legal  aid  so  that  the  whole  of  this  unpleasant  and 
most  unsatisfactory  business  may  be  sifted  to  the  bottom. 
On  no  account  agree  to  voluntary  liquidation,  and  if  all 
other  endeavours   to  get  at  the  truth  fail  apply  to  the 
Court   for  a  compulsory  winding    up  order.     Not   any 
Hooley  or  Whitaker  Wright  or  Mendel  company  of  the 
lot  left  such  an  unpleasant  odour  in  the  nostrils  as  this 
International  Bank. 


Passing   Events. 

The  ofifer  of  the  Bra;;ilian,  Government  for  the  pur- 
chase of  the  Southern  Brazilian  Rio  Grande  do  Sul 
Railway  having  been  accepted  by  the  shareholders, 
debenture  holders  are  informed  by  the  liquidators  that 
their  stock  will  be  repaid  at  par  on  April  17  next, 
with  interest  at  6  per  cent,  per  annum  from  July  i, 
1904,  to  April  15,  against  surrenc^er  of  the  debenture 
stock  certificates  and  signature  by  the  holders  of  the 
proper  receipts.  By  the  terms  of  the  agreement  re- 
dernption  is  to  be  made  in  cash,  but  should  it  be  so 
desired  the  Government  will,  in  lieu  of  a  money  pay- 
ment, pay  in  Railway  Guarantees  Rescission  4  per 
cent,  bonds,  bearing  interest  from  January  i  last,  at  the 
price  of  ^^83  per  ;£."ioo  bond.  The  difference  in  interest 
for  the  period  from  January  i  and  April  15  between 
the  rate  of  6  per  cent,  on  the  debenture  stock  and  4 
per  cent,  on  the  Rescission  bonds  will  be  adjusted,  any 
fractions  incapable  of  being  represented  by  bonds  to  be 
forthcoming  in  cash.  This  offer  will  no  doubt  be 
pretty  generally  accepted,  as  at  current  prices  a  fair 
turn  can  be  made,  and  debenture-holders  could  make 
their  profit  quite  secure  by  selling  now  and  carrying 
the  bargain  on  against  delivery  of  the  railway  bonds 
when  they  get  them. 
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Next  Monday  the  shareholders  of  the  South  African 
Breweries  will  meet  to  consider  a  proposal  of  ihe 
directors  to  increase  the  authorised  capital  lo 
;£,2,ooo,ooo  by  the  creation  of  500,000  preference 
shares  of  ;£?!  each.  Tliey  will  rank  pari  passu  with 
the  existing  issue.  It  appears  that  durinjj  the  "  late  " 
period  of  depression  in  .South  Africa  the  directors 
encountered  many  opportunities  of  investing-  or  lend-ng 
capital  on  profitable  terms,  and  invested  large  sums 
in  loans  and  purchases  of  licensed  houses,  besides 
entering  into  engagements  for  the  rebuilding  of  various 
licensed  properties,  &c.  It  is  in  order  to  be  in  a  posi- 
tion to  carry  on  this  policy  that  the  increase  of  capital 
is  proposed.  Up  to  date  the  undertaking  has  had  a 
very  successful  career,  paying  big  dividends  at  times, 
and  we  are  told  that  the  rents  and  interests  from 
investments  in  South  .\frica,  apart  from  any  trade 
profits,  are  already  more  than  suflicient  to  meet  the 
dividend  on  the  entire  million  of  preference  shares. 
That  causes  the  position  to  look  pretty  secure,  and  as 
trade  continues  to  increase  in  face  of  the  universal 
gloom  and  depression,  it  is  possible  that  the  issue  of 
this  huge  slice  of  capital  will  be  justified.  The  direc- 
tors' statement,  however,  forcibly  recalls  to  mind  our 
own  brewery  boom  of  not  so  very  long  ago,  and  we 
have  a  dread  that  something  of  the  kind  may  one  of 
these  days  happen  in  South  Africa. 

Directors  of  public  companies  always  dread  publicity 
when  matters  are  in  a  bad  way,  and  the  usual  attempt 
was  made  to  keep  the  extraordinary  general  meeting  of 
the  Phoenix  Brewery,  held  in  Dublin  on  Tliursday  of 
last  week,  a  strictly  private  affair.  But  very  poor 
success  attended  the  effort,  and  we  learn  that  the  pro- 
ceedings were  distinctly  lively  at  times,  the  chairman 
being  very  roughly  handled  by  some  of  the  most 
belligerent  shareholders.  Default  having  taken  place 
in  the  payment  of  the  debenture  interest,  debenture- 
holders  are  in  a  very  powerful  position,  and  on  the 
previous  day  had  decided  to  instruct  the  trustees  to 
appoint  a  receiver,  with  authorisation  to  raise  a  sum 
not  exceeding  ;^5,ooo  to  carry  on  the  business  as  a 
going  concern  until  such  time  as  the  property  was  dis- 
posed of.  The  chairman  seemed  to  think  this  horribly 
mutinous  conduct,  a  view  naturally  shared  by  other 
proprietors,  so  later  on  at  an  informal  meeting  of 
sundry  shareholders  it  was  agreed  "  not  to  consent  " 
to  the  action  of  the  debenture-holders  in  scooping  up 
everything  available.  How  they  can  be  stopped  we 
do  not  know,  but  eventually  a  resolution  was  passed 
appointing  a  committee  of  independent  shareholders 
"  to  investigate  fully  the  affairs  of  the  company,  its 
liabilities  and  assets."  The  committee's  report  ought 
to  afford   some  entertaining   reading. 

It  is  alleged  by  the  New  York  JVorld,  on  the 
authority  of  a  trade  journal  called  the  Implement  Age. 
that  a  trust  recently  formed  by  the  usual  group  of 
financiers  and  called  the  International  Harvester  Trust, 
has  adopted  a  fresh  method  of  coercion  in  its  attempt 
to  secure  the  monopoly  of  farm  implements.  The 
trust,  it  appears,  was  promoted  by  J.  P.  Morgan  and 
Co.,  Mr.  G.  W.  Perkins  of  that  firm  being  chairman  of 
the  trust's  finance  committee  and  its  treasurer.  The 
accusation  is  that  since  this  new  combine  was  pro- 
moted independent  manufacturers  complain  that  bank- 
ing accommodations  are  refused,  and  that  their  col- 
lections of  accounts  are  delayed  by  the  banks.  One 
substantial  concern,  it  is  alleged,  was  forced  into 
bankruptcy  by  methods  like  these,  and  then  bought 
up  by  the  trust.  "  Its  outstanding  accounts  alone 
realised  $:!50,ooo  more  than  the  trust  paid  on  judicial 
sale  for  all  its  assets,  including  plant,  machinery,  and 
goodwill."  Another  large  concern  was  forced  to  sell 
out  through  having  its  banking  accjmmodation  cur- 
tailed and  two  other  manufacturers  had  to  retire  from 
business.  Well  may  the  If'or/d  assert  that  this  is  not 
fair  competition  ;  but  it  is  quite  usual,  quite  in  line 
with  the  fashion  set  by  the  all  powerful  Standard  Oil 
Trust.  The  names  of  the  bankers  said  to  act  in  this 
high-handecf^  and  essentially  cruel  as  well  as  dishonest 
marmer,   under  orders   from   the  financiers   who  have 


created  this  new  monopolising  combine,  are  given  by 
the  World,  and  indicate  that  the  Oil  Trust  is  behind 
the  thing,  as  it  is  behind  most  other  attempts  at 
robbing  the  public,  no  matter  who  suffers. 

The  New  York  Evening  Post,  one  of  the  best  news- 
papers in  the  United  States,  if  not  in  the  world,  is  by  no 
means  elated  over  Mr.  Roosevelt's  appointment  of 
Commissioner  Garfield  to  probe  into  the  heart  of  the 
Standard  Oil  Company  and  learn  "  if  it  came  honestly 
by  its  present  corpulency."  It  says  that  if  the  in- 
vestigation should  prove  the  corporation  guilty  of 
illegal  practices,  we  shall  be  no  better  off  than  we  were 
before.  The  octopus  will  be  judicially  informed  that 
his  wa3's  are  evil,  and  that  he  must  learn  to  be  good. 
An  uncommonly  severe  Court  may  impose  a  fine  of 
about  Si,ooo  and  the  octopus  will  be  free  until  next 
time."  This  has  been  the  course  of  events  in  the  past 
and  there  is  no  reason  to  suppose  that  it  will  be 
different  in  the  future.  There  are  laws  now  in  exist- 
ence against  monopoly  amply  sufficient  were  they  en- 
forced to  secure  the  public  from  robbery,  but  they  are 
not  enforced,  and  the  power  of  ten  President  Roose- 
velts  would  not  be  great  enough  to  secure  obedience 
to  them  so  long  as  there  is  no  honesty  in  the  country 
without  its  price. 

It  is  surely  appropriate  that  Mr.  John  Stroyan, 
M.F.,  should  be  the  individual  selected  by  himself  or  by 
the  South  African  masters  of  our  Government  to  block 
any  discussion  of  the  proposed  autocratically  arranged 
constitution  to  be  bestowed  upon  the  Transvaal.  Mr. 
John  .Stroyan,  if  not  exactly  in  the  inner  circle  of  the 
De  Beers  crowd,  is  still  a  conspicuous  South  African 
monopolist,  and  director  of  the  Imperial  Cold  Storage 
Supply  Company,  whose  headquarters  are  in  Johannes- 
burg, and  whose  mission  it  is  to  p>erform  the  same 
function  for  South  .\frica  that  the  beef  trust  is  so 
effectually  fulfilling  in  the  United  .States.  Crush  down 
the  farmer  by  giving  him  a  low  price  for  his  stock  and 
impoverish  the  consumer  by  making  him  pay  dear  for 
what  he  buys.  Mr.  Stroyan  is,  therefore,  doubtless 
animated  by  the  highest  patriotic  motives  known,  to 
modern  imperialism,  and  a  gentleman  eminently 
qualified  to  emphasise  the  intimate  connection  between 
Mr.  Balfour's  administration  and  the  South  .African 
horde.  He  in  fact  advertises  the  subjugation  of  the 
Ministry,  and  in  a  much  more  effective  way  than  Sir 
Henry  Meysey  Thompson  could  be  said  to  do  last 
session.     Will  his  constituents  take  no  note? 

It  is  to  be  feared  that  Mr.  Theodore  Roosevelt  is 
not  making  way  with  his  reforms  in  the  manner  ex- 
pected of  him  by  the  people  who  enthusiastically  voted 
him  into  the  presidential  chair.  As  mentioned  last 
week,  he  has  been  beaten  in  his  first  tussle  with  the 
railroad  magnates,  and  his  attempt  at  a  high-handed 
annexation  of  San  Domingo — for  that  was  really  what 
he  tried — has  been  checked  at  the  initial  stage  by  the 
action  of  the  United  States  Senate.  It  has  forced  him 
to  bring  in  a  bill  to  legalise  his  theft,  and  meanwhile 
the' more  independent  portion  of  the  Press  of  the 
American  Union  has  taken  to  trouncing  the  President 
in  a  very  severe  style  for  his  essays  in  autocracy.  This 
is  a  pitv,  because  had  he  acted  prudently  and  care- 
fully the  President  might  have  been  able,  with  such 
a  mass  of  popular  support  behind  him,  to  lift  the 
political  morality  of  his  Government  on  to  a  higher 
plane  than  it  has  occupied  at  any  time  since  the  close 
of  the  Civil  War.  This  hope  must,  we  fear,  now 
be  abandoned. 

The  Chancellor  of  the  Exchequer  appears  to  be 
growing  sanguine.  There  will  be  a  juggle  in  the  next 
Budget  figures  of  expenditure  by  which  reductions  wil4 
be  shown,  more  or  less  illusory,  in  the  army  and  navy 
estimates,  and  as  we  have  no  fresh  wars  on  hand  at  the 
moment,  it  may  be  possible  to  make  up  such  a  show 
as  will  enable  Mr.  Austen  the  dutiful  to  reduce  the 
income-tax  and,  some  say,  even  the  tea  and  sugar 
duties.  We  hope  it  may  be  so,  because  if  taxes  are 
once  more  reduced  it  will  take  some  time  for  any 
Government  to  be  able  to  put  them  up  again.  What, 
however,  is  to  be  dreaded  is  a  hiding  away  of  charges- 
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so  that  the  debt  of  the  country  may  be  more  or  less 
secretly  increased,  while  a  show  is  being  made  of 
economy  in  administration.  The  nation  does  not  yet 
realise  to  what  an  extent  its  resources  have  been  mort- 
fja},'ed  by  the  system  of  raisinjf  loans  with  which  to  pay 
for  naval  and  military  works  Snd  other  scandalous  mis- 
uses of  our  resources.  Vifjilant  M.P. 's  must,  there- 
fore, be  on  the  watch  lest  a  trick  should  be  played  upon 
them  in  order,  if  possible,  to  turn  the  tide  of  feeling- 
in  the  country  in  favour  of  a  continuance  of  the  pre- 
sent Ministry  in  power,  and,  through  it,  of  the  South 
African  cosmopolite  domination. 

The  loss,  saddled  upon  Ireland,  of  course,  involved 
by  the  issue  at  a  discount  of  ;i^i  1,000,000  in  all  of  Irish 
Land  2J  per  cent,  stock  will  be  ^'i, 308,579  on  re- 
demption at  par.  But  the  landlords  who  have  sold  are 
ail  right. 

What  will  the  Crown  Agents  do  with  the  money? 
"  A  lump  sum  "  of  about  ^'1,450,000  is  coming  to 
them  from  God  knows  where  in  settlement  of  claims, 
Mr.  Austen  doesn't  know  what,  made  against  the 
Transvaal  and  Orange  River  Colonies  by  the  home 
Government.  Will  the  money  go  to  help  Mr.  Austen 
to  a  budget  surplus,  or  to  the  shami  sinking  fund  or 
where?  Who  borrows  it  and  what  is  the  rate  of 
interest  charged  for  it  to  the  awfully  rich  farmers  of 
these  annexed  republics? 

Who  says  the  Government  can  never  be  in  a  hurry? 
Already,  although  it  has  never  been  properly  tested, 
127,300  of  the  new  short  rifle  have  been  delivered  to  the 
army  and  another  27,000  lie  ready  for  issue.  Here, 
indeed,  is  celerity  and  progress.  When  will  the  tool 
be  called  in  again? 

Mr.   Bonar  Law  made  a  really  smart  speech  in  the 
debate    on    the  Sugar    Convention    which    ended    on 
Tuesday  night  with  a  majority  of  65  for  the  Govern- 
ment, a  most  comforting  and  comfortable  figure.     Mr. 
Law  is  evidently  quite  a  smart  man  who  would  go  far 
as  a  Canadian  or  Australian  politician  did  it  please  him 
to  transfer  his  dialectic    energies  to  either    of    those 
fields.      In  spite,  however,  of  the  superficial  brilliancy 
of  his  harangue,  he  did  not  manage  to  convince  im- 
partial minds  that  it  was  a  good  thing  for  this  country 
to  surrender  its  fiscal   independence  even   to  benevo- 
lently   bestow  a  gift  of  cheap    sugar    to    Continental 
bounty-giving  countries.      It  may  be  that  the  British 
\Vest  Indies  have  benefited  by  the  obstructive  tactics 
which  keep  out  Cuban,  Argentine  and  Russian  sugar 
from   the   British   market,   and   the  dearness  now  pre- 
valent may  possibly  be  to  some  extent  attributable  to 
a  Continental  drought.      None  the  less  was  the  price 
paid  too  high  in  a  disorganisation  of  our  home  indus- 
tries dependent  upon  cheap  sugar  and   a  free  supply 
of  the  raw  commodity  from  every  part  of  the  world. 
Nor  did  the  speaker  attempt  to  explain  how  it  is  that 
the  imports  of  refined  sugar  tend  to  increase  at  the  ex- 
pense apparently  of  the  home  refiner,  bolstered  though 
he  be  by  the  Convention.     Why  was  it  that  England 
had  to  enter  a  fiscal  ring  with  other  countries?     It  was 
not  philanthropy    towards    the    inhabitants    of    those 
countries  ;   it   was   simply   to   try   and   benefit  a   small 
group  of  rather  helpless  \Vest  Indian,  planters,  some  of 
whom  had  what  the  Yankees  call  a  "  pull  "  upon  the 
Government.     It  would  have  been  better,  as  Mr.  Bryce 
said,  to  have  given  these  few  West  Indian  islands  a 
bounty   than  to  put   on   shackles   of  this   description. 
Cane   has   a   natural  advantage   over  l>eet,    the   same 
speaker  also  pointed  out,  which  should  have  enabled  it 
to  triumph  over  all  bounties  had   the  cultivation  and 
subsequent  treatment  been  scientifically  and  thoroughly 
undertaken. 

Mr.  Alfred  Lyttelton  was  pleased  to  inform  in- 
quirers in  the  House  on  Tuesday  afternoon  that  the 
revenues  of  the  Transvaal  and  the  Orange  Colony  were 
not  sufficiently  flourishing  to  allow  the  Government  to 
issue  even  /"  10,000,000  of  that  ;^^30,ooo,ooo  war  con- 
tribution loan  dangled  before  the  nation  by  Mr.  Joseph 
Chamberlain  on  his  return  from  his  lugubrious  tour 
in  South  Africa.  Just  so,  that  is  obvious  enough,  but 
surely   the  City   says,    the    British   Government  could 


guarantee  3  per  cent,  on  that  ;£'30,ooo,ooo.  Then  we 
"  save  money  to  the  Transvaal."  Why  not?  Are  we 
not  pouring  white  settlers  into  these  annexed  terri- 
tories in  their  tens  of  thousands,  spending  millions  to 
settle  them  upon  the  land,  giving  them  free  grants  of 
money,  and  generously  in  ail  ways  providing  for  their 
comfort,  even  as  Lord  Harris  says  to  forbidding  the 
Chinaman  to  cultivate  his  own  garden?  A  Govern- 
ment which  is  displaying  such  energy  and  resource  in 
filling  the  land  with  farmers  from  home  so  as  to  swamp 
the  Dutch  might  very  well  spring  a  [X)int  and 
guarantee  3  per  cent,  on  that  ;^30,ooo,ooo.  Then  we 
could  have  a  fine  time  in  the  City  and  run  the  stock  up 
to  a  premium  and  be  happy  for  a  week  or  two  until  the 
next  qualm  came.  Mr.  Balfour's  Cabinet  will  not  do 
this.  Can  it  be  that  things  are  not  quite  so  prosperous 
in  those  annexed  regions  as  they  always  ask  us  to 
believe? 

The  Chambers  of  Commerce  did  not  distinguish  themf 
selves  the  other  day  by  their  endorsement  of  Chamber- 
lainism,  and  we  should  judge  that  Mr.  Stievel,  hailing 
from  Nottingham,  who  moved  the  resolution,  dictated, 
we  presume,  by  the  Birmingham  Tariff  League,  learned 
his  Protectionist  notions  in  Germany.  That  does  not 
make  it  any  the  more  creditable  to  the  indecision  of  the 
majority  of  the  representatives  present  who  abstained 
from  voting.  This  resolution  was  carried  by  21  votes, 
there  being  42  for  and  21  against,  with  39  abstaining. 
What  is  the  meaning  of  that  hesitation  ?  Was  it  because 
the  amendment  asking  for  a  Royal  Commission  did  not 
commend  itself  to  the  common-sense  of  those  abstainers  ? 
If  so,  then  why  did  they  not  frame  an  amendment  of 
their  own,  a  straight  out  Free  Trade  one,  which  we  are 
certain  men  like  Lord  Avebury  and  Mr.  Felix  Schuster 
would  have  been  happy  to  support  ?  Mr.  Winston 
Churchill  took  the  most  sensible  course  in  pointing  out 
that  although  the  amendment  deserves  careful  considera- 
tion it  involved  delay,  which  would  prolong  the  unsettle- 
ment  the  agitation  has  already  produced  in  trade  circles. 
Really,  we  trust  our  Chambers  of  Commerce  will  pluck 
up  resolution  and  act  like  men  of  sense  when  next  they 
come  together. 

It  is  stated  by  the  British  Australasian  that  the  New 
South  Wales  Railway  Commissioner  has  accepted  the 
tender  of  the  Baldwin  Engineering  Company  of  the 
United  States  for  20  P.  class  locomotives,  and  that  it  is 
understood  the  price  will  be  ;^3,9O0  each.  This,  we 
suppose,  is  a  practical  illustration  of  the  anxiety  of  New 
South  Wales  to  enter  into  closer  reciprocal  trade  rela- 
tions with  the  Mother  Country.  That  the  engines  are 
probably  cheaper  than  first-class  makers  in  this  country 
like  Beyer,  Peacock  and  Co.,  Robert  Stephenson  and 
Co.,  Nielson  and  Co.,  or  Kidson  and  Co.  would  make 
similar  ones  at  is  doubtless  true  enough,  but  that  the 
quality  of  the  Baldwin  engme  is  anything  like  equal  to 
that  of  any  locomotive  turned  out  by  first-class  British 
makers  of  this  description  is  in  the  highest  degree 
improbable.  We  frequently  come  across  experiences 
with  these  and  other  American-made  engines,  and  the 
testimony  is  invariably  that  their  lives  are  short  com- 
pared with  a  British  one.  However,  an  official  of  the 
New  South  Wales  Government  is  to  have  a  nice  holiday 
in  the  United  States,  where  he  has  been  sent  to  "super- 
intend "  the  completion  of  this  large  order. 

Japan  has  raised  another  internal  loan  of  /'io,ooo,ooo, 
or  has  made  arrangements  for  raising  it,  and  meantime 
we  learn  that  Mr.  Takahashi,  the  Vice-Govemor  of  the 
Bank  of  Japan,  has  arrived  at  Victoria,  British 
Columbia,  on  his  way  to  New  York  and  London  to 
place  Japanese  securities  in  financial  centres  there. 
This  is  as  we  expected,  and  it  will  be  well  for  mere 
speculators  in  Japanese  bonds  who  have  been  buying  on 
the  fine  high  prices  lately  current  to  bear  in  mind  the 
temporary  consequences  of  a  further  issue  of  Jap>anese 
debt  upon  European  and  American  markets.  It  is  in 
no  way  to  the  discredit  of  the  Government  of  Japan 
that  it  should  be  compelled  to  raise  further  loans  abroad ; 
the  marvel  is  that  the  war  has  been  conducted  so  cheaply, 
for  it  is  a  gigantic  war — one  of  the  most  stupendous 
struggles  the  world  has  ever  witnessed.    This,  however. 
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has  nothing  to  do  witli  the  economic  law  which  involves 
a  lowering  of  prices  when  a  fresh  security  has  to  be 
issued.  We  trust  it  will  be  the  last  loan  Japan  will 
require  for  this  purpose,  and  that  peace  may  soon  come 
as  a  result  of  her  final  victories  over  the  Russian  armies 
in  Manchuria. 

Last  week's  public  income  was  good,  although  not  so 
brilliant  as  those  of  earlier  weeks  in  this  quarter.  The 
total  was  /'4,3ii,ooo,  as  our  table,  which  readers  should 
watch  every  week,  shows,  and  more  than  half  of  it  came 
from  income-tax.  There  are  29  more  working  days 
in  the  fiscal  year  to  be  accounted  for,  and  if  the  receipts 
for  that  period  are  on  the  Fame  scale  as  for  the  past 
week  then  the  Treasury  will  receive  nearly  ^1,800,000 
m  ;re  than  the  amount  necessary  to  round  off  the  Budget 
estimate.  It  is  probable,  however,  that  the  income  will 
now  slacken  a  little,  and  that  the  remaining  weeks  of 
the  fiscal  year  may  not  be  so  prolific  as  the  earlier  ones 
of  the  final  quarter  have  been  ;  but  even  so  there  is  a 
good  margin,  and  thanks  to  the  income-tax  whip  up  as 
well  as  to  the  vigour  with  which  the  country  is  carrying 
on  its  trade  in  spite  of  every  hindrance  from  tariffites 
and  Treasury  extravagance,  the  year  will  probably  end 
much  better  than  seemed  probable  even  three  or  four 
months  back. 

We  thought  so.  Uruguay  wants  another  loan  of 
£600,000.  The  Government  has  presented  a  Bill 
creating  a  6  per  cent,  loan  for  83,000,000  on  the  basis  of 
additional  export  duties  and  a  poll  tax  on  live  stock. 
Nominally  the  loan  is  to  be  applied  to  the  making  of 
roads  and  the  building  of  bridges  in  the  interior,  but  a 
good  deal  of  it  we  suspect  will  disappear  in  compensa- 
tion to  the  rebels  who  have  surrendered.  That  at  least 
has  been  the  history  of  such  loans  in  the  past. 

A  disclaimer  has  been  issued  by  the  Cabinet  of  Wash- 
ington over  the  signature  of  Mr.  Hay,  the  Secretary  of 
State,  as  to  the  intentions  of  that  Cabinet  towards  Santo 
Domingo.  It  takes  the  form  of  a  letter  to  the  Haitian 
Minister,  and  in  this  it  is  declared  that  "the  United 
States  Government  has  no  intention  of  annexing  either 
Haiti  or  Santo  Domingo,  no  desire  to  acquire  possession 
of  them  either  by  force  or  negotiation,  and  that  even  if 
either  of  these  Republics  should  solicit  incorporation  into 
the  American  Union  there,  there  would  be  no  inclination 
on  the  part  of  the  National  Government  nor  in  the  sphere 
of  public  opinion  to  agree  to  any  such  proposal.  Our 
interests  are  in  harmony  with  our  sentiments  in  wishing 
you  only  continued  peace,  prosperity,  and  independence." 
If  that  is  so,  how  came  the  United  States  Navy  to 
demonstrate  against  Santo  Domingo,  and  the  President 
to  proclaim  the  intention  of  his  Government  to  lay  hold 
of  the  administration  of  the  country  and  see  to  the  pay- 
ment of  its  foreign  creditors  ?  The  letter  is  simply  a 
sop  thrown  to  public  opinion  within  the  Union,  which  is 
rapidly  assummg  an  attitude  of  hostility  towards  the 
jingo  proclivities  of  the  President  and  his  Cabinet. 

The  foreign  trade  of  Japan  keeps  up  marvellously  con- 
sidering the  extent  to  which  the  strength  of  the  nation 
has  been  drawn  into  its  appalling  conflict  with  Russia. 
According  to  preliminary  figures  issued  the  exports  last 
year  increased  by  about  ^3,000,000  to  a  total  of 
£32,000,000.  This,  however,  was  a  small  growth  com- 
pared with  the  imports,  which  went  up  by  £"5,400,000  to 
a  total  of  £"37,000,000,  the  exports  having  increased  more 
than  10  per  cent,  and  the  imports  17  per  cent.  One  of 
the  most  significant  symptoms  of  the  strain  put  upon 
the  country  by  the  war  was  the  large  increase  in  the 
exports  of  precious  metals,  no  less  than  £"7,300,000  net 
in  specie  having  been  exported  during  the  year.  The 
necessity  to  continue  these  exports  explains  to  no  small 
extent  the  recourse  Japan  is  compelled  to  have,  always 
in  good  time,  to  the  foreign  money-lender.  Were 
peace,  however,  restored  the  production  of  gold  within 
Japan  itself  wdth  a  probable  revival  ir  the  gold  output 
of  Manchuria  might  be  trusted  to  put  this  right  very 
soon. 

A  "  net  decrease  "  of  £"3,500,000  is  exhibited  in  the 
Navy  Estimates  for  1905-6,  and  the  Jingo  papers  are 
calling  it  a  "  saving."  But  the  total  is  still  £"33,389,500, 
or  more  than  three  times  what  it  was  in  the  good 
old  days  when   England  was  really  strong  and  untor- 


mented  by  nightmares.  And  there  are  the  "  naval 
works  "  spendings  still  to  be  borrowed  for  as  usual. 
Another  £"10,000,000  at  least  could  l)e  knocked  off  these 
estimates  and  the  country  still  be  able  to  reckon 
effectively  with  all  her  possible  foes. 

A  very  promising  beginning  indeed  has  been  made 
by  the  Statistical  Department  of  the  Board  of  Traxle 
with  its  "  Statistical  Abstract  for  the  British  Empire," 
the  first  number  of  which  came  out  this  week.  It  must, 
as  Mr.  Llewellyn  Smith  hints  in  his  introductory  letter, 
have  been  a  work  of  no  small  difficulty  to  get  the  facts 
together,  but  as  time  goes  on  the  sources  available 
ought  to  become  more  complete. 

The  Book  Monthly  for  March  has  a  very  interesting 
interview  with  Lord  Avebury  on  his  100  l>est  books,  and 
a  most  suggestive  essay  on "  What  Greater  Britain 
Reads."  These  two  articles  stand  out  from  the  others  ; 
but  the  one  on  Harrison  Ainsworth,  as  the  real 
originator  of  the  penny  dreadful,  and  the  notes  by  Mr. 
H.  G.  Parsons  entitled  "Behind  Bookland"are  quite 
good  reading.  As  for  the  books  "  nearly  ready,"  they 
simply  fascinate  us  and  make  us  long  to  have  money 
galore  to  spend,  were  it  but  to  gather  together  a  real 
poor  man's  library. 

Only  £"2,496,000  all  told  for  the  Somaliland  wars. 
Why  that  is  cheapness  indeed,  and  the  return  should  be 
at  least  10  per  cent,  in  Imperial  glory  on  the  investment. 
"  But  the  return  in  mopey  "  ?  Ah,  base  is  the  soul  that 
thinks  of  anything  so  sordid.  The  glory  of  the  man- 
killer  is  what  we  most  desire;  that  and  the  pleasure  of 
keeping  the  masses  at  home  poor  in  order  to  illustrate 
the  virtues  of  meekness  and  humility. 

A  circular  has  been  scattered  over  the  country  by  a 
concern  calling  itself  the  Army  and  Navy  Dairy  Com- 
pany, Limited,  inviting  subscriptions  for  5,000  ordinary 
shares  of  £"1  each  at  a  premium  of  5s.  per  share  and 
£"6,650  5  per  cent,  debenture  stock  at  par.  On  the  face 
of  it  the  title  seems  to  have  been  chosen  in  the  hope  that 
it  would  lead  investors  to  suppose  that  the  thing  had 
some  connection  with  the  well-known  Army  and  Navy 
Stores.  So  far  happily  the  dodge  has  not  been  over 
successful  as  the  shares  have  been  offered  at  intervals 
since  November  4  last,  and  have  only  been  taken  up  in 
driblets  in  spite  of  the  brilliant  forecasts  of  profits 
indulged  in.  The  directors  say  that  the  names  of 
nearly  2,000  customers  appear  on  the  books  with 
sales  of  about  2,000  imperial  gallons  weekly,  and 
that  from  the  figures  submitted  to  them  they  consider  it 
reasonable  to  expect  dividends  of  7^  to  10  per  cent,  per 
annum.  Who  from  this  description  would  imagine  that 
the  business  is  in  reality  that  of  Higgs'  Dairy  Farms, 
Limited,  which  has  been  bought  from  the  receiver 
through  ^n  intermediary  for  apparently  £"6,650  ?  The 
original  company  failed  to  do  any  good  with  the  business 
"  established  more  than  100  years  ago,"  and  it  is  not 
likely  that  the  present  collection  of  geniuses  will  do 
much  better. 
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Great  Northern,  Piccadii.lv,  and  Brompton  Rail- 
way  Company. 

Messrs.  Speyer  Bros,  offer  £"1,200,000  4  per  cent,  per- 
petual debenture  stock  of  this  company  for  public  sub- 
scription at  97  per  cent.,  the  whole  to  be  paid  up  by 
November  10, 1905.  This  is  one  of  the  "tube"  railways 
promoted  by  the  Underground  Electric  Railways  Com- 
pany of  London.  It  has  an  authorised  share  capital  of 
£■5,075,000,  of  which  about  £"2,740,000  has  been  issued. 
Of  the  amount  of  debenture  stock  now  offered,  one-half 
has  been  applied  for  and  will  be  allotted  in  full  at  the 
issue  price,  so  that  only  £"600,000  is  available  for  the 
public.  The  line  will  be  leased  to  the  Underground 
Klectric  Railways  Company,  in  perpetuity,  at  a  rental 
equal  to  4  per  cent,  upon  all  the  capital  issued  with  the 
lessee's  consent.  Interest  will  be  paid  on  this  issue 
during  construction  by  the  Underground  Electric  Rail- 
ways Company,  but  the  works  are  so  far  advanced  that 
it  is  expected  trains  will  be  running  between  Finsbury 
Park  and  Hammersmith  in  1906.  Mr.  Stephen  Sellon 
estimates  that  the  line  will  carry  60,000,000  passengers 
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per  annum,  and  at  an  average  of  i.86d.  per  passenger 
this  would  give  a  gross  revenue,  including  /'icooo  for 
miscellaneous  receipts,  of  ^475,000,  of  which  working 
expenses,  it  is  reckoned,  would  take  ^255,750. 

Charing  Cross,  Euston,  and  Hampstead  Railway 
Company. 
Simultaneously  with  the  Piccadilly  issue  Messrs. 
Speyer  ISros.  also  offer  /8oo,ooo  of  this  company's  4  per 
cent,  perpetual  debenture  stock  at  the  same  figure,  and 
half  of  it  has  already  been  applied  for  and  will  be 
allotted  in  full.  The  authorised  share  capital  of  the 
company  is  ;^4, 326,000  of  which  ^2,005,100  has  been 
issued.  The  works  on  this  line  are  not  so  far  advanced 
as  on  the  Great  Northern,  Piccadilly,  and  Brompton  one, 
but  it  is  anticipated  that  the  whole  of  the  tunnels  will  be 
completed  by  the  end  of  the  present  year,  and  that  the 
line  will  be  open  for  public  traffic  early  in  1907.  In  con- 
sideration of  receiving  the  whole  of  the  share  and  deben- 
ture capital  the  Underground  Electric  Railways  Com- 
pany of  London  is  constructing  the  railway,  and  will 
maintain  it  for  twelve  months  after  the  opening. 

WiLLrAM  Beardmore  and  Co.,  Limited. 
Although  this  company  raised  ^500,000  by  an  issue 
of  4^  per  cent,  first  mortgage  debentures  as  recently  as 
July  last  it  is  still  hungry  for  iresh  capital.  Messrs. 
Glyn,  Mills,  Currie  and  Co.  and  the  National  Bank  of 
Scotland  therefore  offer  another  ^500,000  of  these 
debentures  at  the  price  of  100^  to  complete  the  establish- 
ment and  equipment  of  the  Dalmuir  Shipbuilding  and 
Engineering  works  and  for  general  purposes.  Out  of 
a  total  share  capital  of  £^2,500,000  in  200,000  5  per 
cent,  cumulative  preference  shares  of  £^  each  and 
1,500,000  ordinary  shares  of  £\  each,  the  1,500,000 
ojdinary  already  issued  are  practically  equally  divided 
between  Mr.  William  Beardmore  and  Vickers,  Sons  and 
Maxim,  Limited,  while  the  present  issue  brings  the 
debenture  debt  up  to  /"i, 000, 000.  The  total  assets, 
exclusive  of  goodwill  and  patent  rights,  but  including 
^^480,000  from  the  present  issue,  are  valued  at 
^"2, 995, 249  less  ^251,229  for  liabilities  other  than  the 
debentures.  Net  profits  are  given  for  the  last  six 
years  and  show  an  average  of  ^"190,058  before  deduct- 
ing any  provision  for  depreciation,  interest,  directors' 
fees,  and  commission  to  managing  director,  and  as  only 
^"69,260  is  required  to  meet  interest  and  sinking  fund 
charges  on  the  whole  of  the  debentures,  there  seems  an 
ample  enough  margin.  The  present  issue  has  been 
underwritten  for  a  commission  of  3J  per  cent. 

ISSUES    BY    TENDER. 

Baxter's  Leather  Company. — The  directors  having  issued 
6,000  shares  to  the  shareholders  at  23s.  gd.  per  share  since  the 
beginning  of  the  year,  now  invite  applications  Irom  the  public  for 
19,000  shares  at  25s.  each.  Both  issues  will  carry  dividends  from 
January  i,  provided  .  those  now  offered  are  taken  up  belore 
March  31. 

Cardiff  Gas  Light  and  Coke  Company — Tenders  will  be 
received  on  March  7  for  /S.joo  new  ordinary  "  D  "  stock,  bearing 
a  maximum  dividend  of  5  per  cent. 

Hemel-Hempstead  District  Gas  Company. — 300  new  ordinary 
^10  "  C  "  shares  will  be  sold  by  auction  on  March  16. 

Thames  Valley  and  Goring  Water  and  Gas  Company. — 
Applications  are  invited  for  600  5  percent,  preference  shares  of  /g 
each  at  a  premium  of  5s.  per  shares,  and  500  7  per  cent,  ordinary 
shares  at  a  premium  of  los.  per  share, 

^  London  Joint  Stock  Bank.— Current  and  deposit  accounts  on 
February  24,  amounted  to  /i(),993,i33,  and  acceptances  to 
^1,262,897,  against  which  there  were  Government  stock  and  other 
investments  ;f3, 828,788,  cash  in  hand  and  at  Bank  of  England 
;f.2.540.7(>3.  money  at  call  and  shori  notice  ^4, 207,685  and  bills 
discounted,  advances  and  other  securities  ^8,922,112. 

London  and  Westminster  Bank  —  Liabilities  on  February  25 
consisted  of  current  accounts  and  deposits  ^'25, 837, 350,  accept- 
ances and  endorsements  ^366, 483  and  other  liabilities  /55i,665, 
against  which  there  were  cash  in  hand  and  at  Bank  of  England 
/3,896,46i,  money  at  call  and  short  notice  /5,708.02s,  Imperial 
Government  securities  /3. 885, 000,  bills  discounted,  'loans,  <S:c., 
/15.538.908  and  other  securities  /i, 560, 620. 

William  Deacons  Bank,— The  statement  of  accounts  on 
February  25  shows  amounts  on  current,  deposit,  and  other 
accounts,  /to, 899.166;  acceptances,  credits  opened  and  bills 
negotiated, /321, 120 ;  assets,  including  cash  on  hand  and  at  the 
Bank  of  England,  /i,5'7.528;  money  at  call  and  short  notice, 
/i, 157,684;  investments  in  Consols,  British  and  Indian  Govern- 
ment securities,  Ac,  /2, 373,958  ;  bills  of  exchange,  /i, 797,474; 
advances  on  current  accounts  and  loans  on  security,  /'5,33i,632. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    following   are   the   receipts    into   and    issues   out    of   the 
Exchequer  between  April  r,  1504,  and  February  25,  1905: — 
Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1904-1905. 


Total  Receipts    Total  Receipts 
into  the  Ex-         Into  the  Ex- 
chequer from      chequer  from 
April  1, 1904,10  1  April  i,  1903.  to 
Feb.  aj,  1905.     Feb.  27. 1904.  ] 


Balances,  April  i ; 
Bank  of  Kngland 
Bank  of  Ireland.. 


Revenue. 


Customs  

Excise  

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty  , . 
Property  and  Income  Tax. . . . 

PostOfiSce  

Telegraph  Service    

Crown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


36,230,000 
31,500,000 
13,000,000 
7,550,000 
2,650,000 
30,000,000 
15,950,000 
3,750,000 
450,000 

960,000 
1,350,000 


i 
3,462,116 
801,726 


4.263,842 


♦Revenue . 


>43.39o,ooo 


Total,  including  balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  1892  to  1904   

Under  Uganda  Railway  Acts.  1896  to  1902 

Under  Naval  Works  Acts,  1895  to  1903  

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903  . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900    

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904    

Suez  Canal  Drawn  Shares 

Transvaal  and  Orange  River  Colony — Repay- 
ment of  sum  voted  as  a  temporary  advance 

Unclaimed  Dividends  Account ; — Receipt 
under  Section  10  of  the  Finance  Act,  1904   .. 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills,  £1^,500,000    


32.762,000 
28,i6!l,soo 
11,077,000 
6,746,000 

2,310,000 
23.583,00c 
>3.630,ooo 

3,505,000 
440,000 

992,826 
1,232,633 


i 

5.887.5S4 
749.«03 


6,637,127 


124,346,459 


Total 


*Revenue  as  above  _ . 

Payments  in  relief  of  Local 
Taxation : — 

Customs   

Excise    

Estate,  &c.,  Duties  ... 


Total . 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation  


•43,390,000 


204,000 
5,304,000 
4,188,000 


9,696,000 


153,086,000 


128,610,301 

510,000 
970,000 

1.819,500 

1,800,000 

6.00a 

148,500 

3S.00O 

6,413.990 

5,912,631 
7,460 


1,000,000 
8,600,000 


2 1, 800,000 


177.633.38a 


"4.J46.459 

164,279 
4,994.673 
3,741,242 


8,900,194 


133,246,653 


30,851,00a 

28,795.000 

11,659,000 

6,876.000 

i,92a,oa> 

23,088.000 

13,140,000 

3,415,000 

440,000 

950,20} 
1.398.044 

122,454.247 


119.091.374 

340,000 

410,000 

53.000 

1,969.000 

2,050,000  J 

4,000 

44,000 


6,962,272 

7.452 
3,000,000 

6.000,000 
14,500,000 


164.431.098 


IM.454.247 


187,753 
5,064,387 
3.703,633 


8,955,773 


131,410,020 


EXFENDITUKB  AMD  OTHER   ISSUES. 


Estimate  for 

the  year 

1904. 1905 

(includmg 

Supplementary 

Estimates). 


Expenditure. 
National  Debt  Services  ... 
Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


i 

27,000,000 

I  ,640,000 

1,160,000 
113,154,000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

irctn 
April  I,  1904,  to 
Feb.  25,  1905. 


Total  Issues 

out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1903, 10 
reb.  27,  1904. 


£ 

24,322,802 

1,445,020 

743.927 
96,103.498 


Other  Issues. 


For  Advances  for  Bullion 

For    Advances    for    Intel  est      on    Exchequer 

Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 

For    Exchequer     Bonds    issued     under     the 

Supplemtnlal  War  Loan  Act,  1900    

Under  1  elegraph  Acts,  1892  to  1904  

Under  Vgantia  Railway  Acts,  1896  to  1902 

Under  Naval  Works  Acts,  1895  to  1903     

Under  Military  Works  Acts,  1897  to  1901     

Under  Land   Registry   (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903.. 
Under  Cunard  Agreement  (Money)  Act,  1904 .. 

Suez  Canal  r^rawn  shares 

Deliciency  Advances  repaid 

Ways  and  Means  Advances  repaid    


122,615,247 


25,048.989 

1,474,838 

743.977 
99,649,191 


126,916,995 


[      1905. 
FeD.  25. 
Balances  in  Exchequer: —         £ 

Bank  ot  England    10,991,671 

Bank  of  Irciaud 1     926,504 


1004. 
Fab.  27. 

£ 

7,868,364 

»58.0tl7 


Total 


6,500,000 
600,000 

3r»53.ooo 
3,5oo,<»w 

11,000 

149.SOO 

S3 .000 

•9.000 

7.460 

8,600,00a 

19^800,000 


»65.715.»07 


11,918,173 


177,6J3,38« 


360.000 


7,000,000 

Too.ow^ 

67,000 

3.3i8,aai> 

2,950,000 

i6,y» 

S7,<>oo 
i2,at>o 

7.451 
6,000,000 

8,500,000 


■53.904.947 


8,S»«.iSl 


'treasury-,  February  iS,  1905. 


164.431.098 
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XLbc  investors'  IReview. 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3*  per  cent, 
on  April  21.) 

Noyjolk  House,  Friday  Evening. 

Still  the  struggle  between  the  "  bears  "  of  discount 
rates  and  the  short  credit  market  continues.  Bill 
brokers  have,  if  anything,  beaten  discounts  down 
during  the  week,  and  up  to  yesterday  morning  were 
very  p>ersistent  in  predicting  a  reduction  in  the  Bank 
rate.  "  It  was  bound  to  come  down,"  many  experi- 
enced men  said,  but  whether  or  not,  down  it  did  not 
come.  By  remaining  at  3  per  cent,  it  disappointed 
the  players  for  lower  discount  quotations,  but  the 
gamble,  for  it  is  nothing  else,  was  not  stopped.  On 
"the  contrary,  the  Bill  market  is  weaker  to-day  than  on 
Wednesday,  and  a  good  deal  of  the  current  business 
in  full  three  months'  remitted  paper  has  been  done  at 
2-^  per  cent.  Houses  that  may  be  called  conservative 
in  tendency  have  not  gone  below  2f  per  cent.,  but 
earlier  in  the  week  they  were  struggling  to  get  2^  per 
cent,  and  often  got  2^  per  cent.  As  for  long-dated 
bills  of  this  class  they  have  for  days  past  been  taken 
at  2 J  per  cent.,  and  yesterday  some  of  the  bolder 
spirits  tried  2^  per  cent,  for  full  six  months'  bills. 
Four  and  six  months'  bills  are  taken  to-day  at  2^ 
per  cent.  Where  the  profit  is  to  come  from  upon  such 
figures  is  certainly  not  obvious,  but  the  facts  are  as 
stated. 

All  this  time  money  has  been  costing  from  2J  to  3J 
per  cent,  on  day-to-day  loans  and  from  2f  to  3  per 
cent,  on  seven-day  loans,  at  the  same  time  that  the 
weekly  return  shows  the  market  to  have  increased  its 
indebtedness  to  the  Bank  by  ;^2,320,ooo  during  the 
week  ended  on  Wednesday  night.  That  meant  a  total 
increase  of  about  ;£r5, 000,000  in  its  indebtedness  com- 
pared with  the  end  of  January.  Yesterday  and  to-day 
a  considerable  amount  of  this  has  been  paid  off,  but 
not  all  by  any  means,  for  although  the  market  bravely 
redeemed  all  its  pawned  stock  this  morning  it  had  to 
go  back  and  renew  about  half  in  the  afternoon.  For 
all  such  money  it  pays  3J  per  cent.  ;  therefore  the  profit 
upon  even  short-dated  bills  which  are  still  discounted 
about  2^  per  cent,  must  already  be  well-nigh  invisible. 
Still  the  market  goes  on  playing  for  what  must  be 
considered  mere  fluke  profits,  esf>ecially  upon  bills  of 
longer  usance. 

VVhy  does  the  Bank  resist  the  outcry  of  the  credit 
jobbers,  an  outcry  backed  by  most  of  the  newspapers 
and  founded,  not  without  reason,  ujxyn  the  monetary 
position  enjoyed  by  the  Bank  as  keeper  of  the 
Government  accounts?  The  argument  is  an  old  one 
and  familiar.  "  You  are  getting  all  the  tax  money," 
the  market  says  to  the  Bank,  "  and  have  no  right  to 
use  it  to  punish  us.  It  is  our  money  temf>orarily  in 
your  keeping.  Put  your  rate  down  so  that  if  it  has 
to  be  lent  by  you  it  may  be  at  a  figure  which  enables  us 
to  make  a  profit."  This  is  right  enough  as  far  as  it 
goes,  but  there  are  other  considerations  which  must 
weigh  with  the  Bank,  based  UfK>n  the  international 
monetary  position,  and  that  is  certainly  not  unclouded. 
In  spite  of  the  heavy  imports  of  gold  by  the  French 
market,  it  might  very  well  come  to  require  a  good 
many  millions  more  should  the  attempt  be  made  soon 
to  launch  the  French  portion  of  the  large  Russian  loan, 
the  German  section  of  which  was  nominally  floated  in 
the  beginning  of  the  year.  We  hear  that  the  French 
banks  are  being  pressed  by  the  Russian  Government 
to  issue  this  loan,  and  the  mere  fact  that  it  may  come 
ought  to  cause  the  Bank  of  England  to  hesitate  before 
lowering  its  rate.  Worse  still,  perhaps,  is  the  posi- 
tion of  New  York,  where  money  is  getting  dearer, 
accompanied   by  a  falling  exchange.      Speculation   on 


is  all  we  can  say.     Are  they  likely  to  contmue  to  go* 
Wup?     If  money  remains  cheap  or  grows  cheaper,  pt«- 
Ar  bably  yes.      It  is  an  affair  of  market  m(X)ds  and   the 
su  inclination  of  the  multitude  which  plays  and  does  not 
ha  think  or  calculate.     What   would   you   do  in  circum- 
sucstances   such   as   those   now   visible?     We   should   be 
Euro^vv  to  buy  and  swift  to  sell  on  any  favourable  market, 
and  SCI.  time  to  take  profits  realised,  nrf>i  n  nc  to  -Ai-.y  — 
better  on   »  of  profits  from  the  p=»  '-'ght,    indeed,    be 
worse,  for  the  „..b'u.^  of  v.  .i.o-blown  finance  floating 
around  there  quite  matches  anything  to  be  found  else- 
where.     Should   the   Bank   rate   come  down  to  aj   or 
2   per  cent,   and   the  open  discount   market   go  below 
2    per  cent.,   exports  of  gold   to  various   destinations 
would  almost  certainly  arise,  and  might  be  difficult  to 
stop.     Therefore  it  may  seem  better — and,  we  think,  is 
better— for  the   Bank  of  England  to  adhere  to  3  per 
cent,  and  avoid,  as  far  as  that  rate  can  protect  it,  the 
risk  of  drafts   upon   the   still   too   moderate   stock   of 

bullion   in   its    vaults.      In   April,    perhaps  .     We 

shall  see. 

It  seems  that  the  Bank  of  England  dividend  must 
now  be  considered  established  at  9  per  cent,  per  annum 
for  a  time  in  place  of  the  10  per  cent,  paid  for  so  many 
years.  In  the  return  issued  on  Thursday  the  "  rest  " 
or  surplus  profit  has  been  adjusted  for  the  half-year 
ended  February  28,  and  the  total  of  ;^3,674,2i2  indi- 
cates that  the  distribution  on  April  5  next  will  be  4^ 
per  cent,  actual,  making  the  third  successive  return  at 
that  rate.  After  providing  for  this  dividend  the  surplus 
is  ;^i9,327  above  the  minimum  of  ;^3,ooo,ooo  below 
which  the  "  rest  "  never  falls. 
Silver. 

This  market  has  been  subject  to  rather  severe 
fluctuation  since  Friday  last  and  the  outlook  still  .seems 
decidedly  uncertain.  It  is  in  the  somewhat  unsatisfac- 
tory position  of  having  only  one  supporter  of  any 
moment — the  Indian  Government — and  prices  are 
influenced  entirely  by  the  presence  or  absence  of  inquiry 
from  that  quarter,  .^slight  improvement  in  the  demand 
on  Saturday  meant  a  rise  of  i,  which  was  as  promptly 
lost,  and  after  a  small  recovery  quotations  again  went 
down  with  a  rush,  leaving  off  at  27^d.  per  oz.  for 
cash  and  27d.  per  oz.  for  delivery  two  days  forward. 
For  the  Rs.  90,00,000  Council  drafts  on  India  offered 
on  Wednesday  the  applications  came  to  Rs.  5,13,30,000 
in  bills  and  Rs.  1,60,00,000  in  telegraphic  transfers. 
All  but  Rs.  1,71,000,  which  were  allotted  in  transfers 
at  IS.  4^.  per  rupee,  were  sold  in  bills,  tenders  at 
IS.  4d.  per  rupee,  receiving  about  17  per  cent. 


The  Yokohama  Specie  Bank  announces  that  the  Japanese 
Government  are  prepared  to  receive  subscriptions  in  this  country 
for  the  new  issue  of  Imperial  Japanese  Government  Six  per  Cent. 
Exchequer  Bonds,  at  the  minimum  price  of  90  yen  per  cent.  The 
issue  amounts  to  100  million  yen  (10  millions  sterling),  and  the 
bonds  are  redeemable  within  seven  years.  All  applications  should 
be  sent  in  before  the  30th  inst.  All  tenders  above  the  minimum 
must  be  made  in  prices  which  are  multiples  of  10  sen,  viz.,  one- 
tenth  of  one  yen. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 


Notes  Issued 


Week  ending  on  Wednesday,  March  i,  1905. 
ISSUE  DEPARTMENT. 


55.524,145 


f55.524.145 


Go\emnient  Debt  . . 
Olhcr  Securities 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7,4!4.900 

37.074.145 


£55.524.145 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 

£ 


14.553.000 

3,674,212 


Dated  March  3, 1905. 


15,100,746 

41.558,327 

93.720 

£75.070,005 


£ 

Government  Securities    . .  is.tbg.iSs 

Other  Securities     . .         . .  2g,62!i,936 

Notes 27,931,040 

Gold  and  Silver  Coin       ..  1,9:0.844 


£75.070.005 
J.  G.  NAIRNE  Chief  Cashier 
In  the  following  table  will  be  found  the  movements  compared 


March  4,  1905. 


Zhc  Jnvestors'  TReviev^ 
!:L_ lew. 
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more  ominous  of  .sudden  untoward  developments  than 
the  slow    draj^ying-  of  dead  markets  ever  was. 


The    Week's    Stock    Markets. 

Movements  in  prices  were  not  all  one  way  on  thq 
Stock   Exchange  last  week,   and  more  than  once  t>  ~' 
■'■-■us  checked  by  rather  free  profit-ta''^ 


£ 

3,674,088 

1  ].  1 17,(41 

.)  1 ,04 1 .( 69 

103,442 

19,224,834 
25.713,997 
25.550.109 


£ 

27.963,270 
35,063,679 

48J  p.C. 
4     .. 


<*'*~.^*'^na^^ 


Liabilities,   -^tiftjent  is  Still   decidedly 

Rest        ..        ..  3,0^  J  .,,  -J,      ,,1 

Pnb.  Deposits  . .  16.430,403  i5,i90,/40 

Oilier     do.         ..  38,612,289  41,558,327 
7  Day  Bills        .            102,316  93,720 

Assets 

Gov.  Securities  15,603,585  15.589,185 

Other    do.         ..  27,308,787  29,628,936 

Total  Reserve  ..  ^0,316,353  29,851,884 


Note  Circulation 
(  oil]  and  Bullion 
Proportion 
Bank  Kate 


£ 

26,986,870 

38,853,223 

55    P-C. 

3  p.C. 


£ 

27.593,105 

38,994,989 

52ip.c. 

3  p.C. 


ecidcdly 

.,   ^..^..495 

2,946,038 

Decrease. 
14,400 

464,469 

I        £ 

1,239,657 

,      8,596 
Increase. 

2,320,149 

3,568,402 

3,568,402 

Increase. 

Decrease. 

£ 
606,235 
141.766 

£ 

2j  p.C. 

Foreiijn  Bullion  movement  for  week,  £328,000  in. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Feb.  25.) 


Expenditure. 


-Customs  

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty 

•Property  and  Income  Tax. . 

J^ost  Ofrice       

Telegraphs 

Crown  Lands  . . 

Suez  Canal  &  Sundry  Sliares 

Miscellaneous  . . 

Bullion  advances  repaid     . . 

Uganda  Railway 

Unclaimed  Dividends  Ac- 
count   

Telegraph  Acts 

T*Iava]  Works  Acts    . . 

Military  Works  Acts 

Land  Registry  Acts  . . 

Public  iiidgs.  Expenses  Act. 

Public  Offices  Siie  (Dublin).. 

"Ways  and  Means 

X>eficiency        

Suez  Canal  Drawn  Shares. . 

Issue  of  Exchequer  Bonds. . 

Transvaal  and  Orange  River 
Colony.  Repayment  of 
Temporary  Advance 

Adjusinient  of  Local  Taxa- 
tii^n  payments 

Decrease  in  Exchequer 
balances       


£ 

663.000 
613,000 
279,000 
130,000 
200,000 

2,2ig,ooo 
200,000 


7.096 


1^4^311,096 


National  Debt  Services    . .  321,918 

Other  Consolidated    Fund 

Charges — 

Payments  to   Local  Taxa- 
tion    — 

Supply  Services      . .         . .  459»ooo 

Bullion  Advances    . .         . .  — 

Treasury  Bills  (net  amount).  *  — 

Advances    for    Interest    on 

Exchequer  Bonds          . .  — 

Exchequer  Bonds  ..         ..  — 

Uganda  Railway     . .        . .  — 

Military  Works        . .         . .  — 

Naval  Works           . .         , .  914,000 

Telegraph  Acts        . .         . .  — 

Land  Registry  (New  Build- 
ings)               — 

Public  Buildings  Expenses 

Act — 

Public  Offices  Site  (Dublin) 

Act — 

Suez  Canal  drawn  shares  — 

in  reduction  of  debt       . .  — 

Cunard  Agreement. .         . .  — 

Deiiciency    Advances     re- 
paid    — 

Ways  and  Means  Advances 

repaid         — 

Increase     in      Exchequer 

balances 2,636, 1 7S 


£4^Hi,og6 


*  Exclusive    of    jCsS.ooo  ia-^t   week    paid    over    in   aid   of  local     expenditure 
aking  the  total  of  such  payments  to  date  £9,447,110. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam     . . 

Berlin   

Do 

Hamburg 

P'rankfort 

Vienna 

St.  Petersburg.. 
New  York    . . . . 

I^isbon 

Madrid 


chqs. 

chqs, 
sight 
chqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 


Last 

week's 


Latest. 


Place. 


liast 
week's. 


Latest, 


25-2lJ- 

25-'l 

25-224 

25-20* 

I2-09J 

12-08J 

20*50 

20-49i 

20-354 

2o-35i 

20-49 

20-48 

20-48* 
24-02! 

20-475 
24-004 

94-25 

94-30 

4-84A 

4-846 

48i 

49A 

33-I2 

33-16 

Antwerp 
Italy  .. 
Constantinople 
B.  Ayresgd  pm 
Rio  de  Janeiro 
Valparaiso .... 

Calcutta 

Bombay 

Hong  Kong  .. 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 

25-234 

sight 

25*20 

3  mths 

110-32 

127-274 

90  dys 

'xm- 

90  dys 

,6ji<i. 

l/43'3 

T.T. 
T.T. 

1/4A 
1/108 

T.T. 

2/7* 

4  mths 

i/"H 

4  mths 

2/04 

25-214 
25-19 

110-35 
127-27* 

i6Md. 
■/4A 
I/4A. 
1/104 
2/7S 
l;ll| 
2/04 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 


Altered. 


Open  Market. 


I    Last 
1  WeeR. 


Latest 


Paris         i  3 

Berlin        |  3 

Hamburg :  3 

Franltfort I  3 

Amsterdam         ..         ..         ..;  3 

Brussels i  3 

Vienna 34 

Rome         , .  . .        . .  5 

St.  Peter-V  5J 

Madrid "4} 

Lisbon 5* 

Stockholm  44 

Copenhagen        4 

Caicuitii 7 

Bombay , ,  7 

New  York  call  money  . .        . .  :} 


May  25,  1900 
February  25,  1905 
February  25,1905 
February  25,1905 
June  20,  1904 
December  zS,  1903 
February  3,  1903 
September,  1904 
February,  1904 
August  21,  igoi 
January  11,  1899 
February,  1905. 
January,  1905 
Ftbru.iry  23,  1905 
1-ebruary  16, 1905 


n 


3 

3 

74 

3 

5 

4 

4 


■i 


24 

k 

3 

J 

4 
4 


would  not 
was  offe"-' 
theref 

dispik  ending. 

tj 


LONDON  BANKERS'  CLEARING. 


1905. 


'       Increase. 


Decrease. 


f». 

4 

276,940,000 

240,907.000 

36,033,000 

•       ._ 

ft 

II 

215,482,000 

I8i,299/X)0 

32,183,0  0 



,, 

18 

254,259,000 

211,919,000 

42,340,000 



,, 

25 

186,205.000 

166,943.000 

19,262,000 



Feb. 

I 

300,588,000 

242,643,000 

57,945,'»o 



,, 

8 

206,614,000 

178,131,000 

28,483,000 



,, 

15 

259  450,000 

221,498.000 

37,952,000 



,, 

22 

199.865,000 

169206,000 

30,659,000 

— 

March 

1 

301,252,000 

235,775,000 

65,477,000 

— 

2,200,655,000 

1,850,321.000 

350,334.000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals, 

Saturday,  Bars     , . 
Monday,  Bars 
Monday,  Australia 
Tuesday,  Bars 
Wednesday,  Bars 
Thursday.  Bars     . . 
Friday,  Bars 

£ 

41,000 

50,000 

7,000 

90,000 

.  220,000 

. .  184,000 

93,000 

Saturday,  Egypt.. 
Net  Influx     . . 

Total     . . 

£ 
150,000 

535.000 

Total 

£685,000 

£685,000 

TREASURY  BILLS  OUTSTANDING. 


Amount. 


When  repayable.       Rate  per  ceoL 


£ 

1905- 

"2,500,000 

6  months 

Mar.    9 

3    0  10 

2,000,000 

12  months 

Mar.  17 

3    3    6 

2,720,000 

6  months 

Mar.  28 

2  16    I 

2,000,000 

6  months 

May  14 

320 

1,000,000 

3  months 

May  27 

2    4    6 

1,000,000 

12  months 

May  28 

2  II  II 

2,413,000 

12  months 

j  une  24 

287 

1,500,000 

12  months 

luly    2 
July  30 

294 

2,000,000 

6  months 

296 

1,800,000 

6  months 

Aug.  13 

261 

2,000,000 

6  months 

Aug.  27 

2     2   1« 

2,000,000 

12  months 

Oct.    5 

2  17    4 

t700,ooo 

.   23,633,000 

Issued    under   special    account    and   rede-emable    ducing    the    tinancUl 
year  1904-5. 
+  Issued  privately  ;  no  particulars  known. 

AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


Feb.  28.  1905. 

Fab.  23,  1905. 

Feb.  15, 1905. 

Feb,  29, 1904. 

Gold  reserve  , . 
Silver  reserve 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 

48,051,958 
12,834,291 
2,500,000 

1,883,875 
65,787,708 
13.166,166 

£ 
48,254,250 

12,827,791 

2,500,000 

T.820,166 

63,682,833 

11,128,291 

£ 
48,224,333 
12,701,291 
2,500,000 
1,846,458 
64,461,666 
12,078.583 

£ 

47,055.875 
12,697,041 
2,500.000 
1,639,60 
66.752,333 
10.458,416 

BANK 

OF  FRANCE  (25  franc 

s  to  the  £). 

Mar,  2,  IS05. 

Feb.  23, 1905. 

Feb.  16,  1905. 

Mar.  3,  1904. 

Gold  in  hand  .. 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

112,229,800 

44,083,200 
26,886,080 
19,303,800 
172,925,000 
7,010,160 
22,441,560 

£ 

112,837,200 
44,129,880 
23,806,200 
19,339,000 

172,328,440 
10,213,000 
23.322,840 

£ 
112,523,280 
44.097,160 
23.741,520 
'9.795,760 
173.653.120 
8,712,760 
24.037,800 

£ 
93,519^600 

44,36.S,240 
37,671,200 
20,4l0,9f» 

175.558.!>,' 
4.259,200 
19. 103.200 

Propcrtion  betwten  bullion  and  circulation  88j  per  cent.,  aj^ainst  91  per 
cent,  a  week  at;o. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  .. 
Net  deposits 


Feb.  25, 1905.  Feb.  18, 1905  Feb.  11,1905. 

44,514.000 
17,841,800 

228,420,000 
b,t>o5,ooo 

240.60^,000 


£ 

43,470,000 
'4.355.800 
193.042,000 
8,043,800 
205,530,000 
Le(;al  reserve  is  25  pt:r  cent,  o!  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £2,930,400  aKainsl  an  eicess  last  week  of 
£1,838,000. 

IMPERIAL   BANK  OF  GERMANY  (20  marks  to  the  £). 


£■ 
44,634,000  i 
17,286,400  [ 

224,260,000 
8,566,000 

235,960,000  I 


£ 
44,190.000 
17,278,000 

227,200,000 
8,570,400 

238,520,000 


Feb.  27, 1904! 


Cash  in  hand  . . 
bills  discounted 
Advances  Lin  stocks 
Note  circulation 
Public  deposits 


Feb.  28,  1905. 1  Feb.  15,  1905, 


£ 
54,818,050 
34.145.750 
3,226,100 
60,552,000 
29,700.600 


£ 
55.514,400 
33.063,550 
2,498.700 
59,732,900 
27.343.050 


Feb.  7. 1905. 


£ 

53,644.700 
34.347.'oo 
2.464,900 

62,009,tMX> 

24,404.300 


Feb.  29,  igo«. 
£ 

46,S.k4.3QO 
38,597.800 
3,096,900 
59,111,400 
26,548,000 


NATIONAL  BANK    OF  BELGIUM   (25  trancs  to  the  X.) 


Coin  and  bullion 
Other  securities 
Note  circulation 
M^no  its 


Feb.  23, 1905. 


£ 

4,776,7«o 
22.915.040 
26,098,520 


Feb.  16  1903. 


£ 

4,7a4,oSo 
22,652,080 
26,229,360 

3,ntS,j6, 


Feb.  9, 1905. 


£ 

4,786,449 
22,555,200 
20,355.9«0 

rT.o-7<>,H,So 


Feb,  ij,  igo*. 


£ 
4,651.600 
2i,5ii4,6aa 
24.973^ 

1.3l».-»0 
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BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold 

Silver  

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities  . . 


Feb.  25, 1905. 


Feb.  18, 1905. 


14.941.440 
20.530,348 

I,63P,030 
50,519,416 
21,343,360 
64,012,834 
25,669,07!* 
2,855.468 
3.677.1  ■■ 


£ 
14.936.9t6 
20,308,178 
1,660,892 
50,866,364 
21,362,740 
64,215,416 
25.740,345 
2.766,757 
3,572,463 


Feb.  11,190}. 

£ 
14,931,866 
20,114,620 
1,704,208 
50,946,626 
21,312,761 
64,612,227 

25,547.399 
2,216,370 

3,''55.744 


Feb.1 


w 

Ar 

£   ,     su 
14,613,11,, 
19,502,223^***1 

1,777.307 
40.374.067 
21,998,877 
64,550,70s 
26,769,956 

2.495.45K 

5.59^.730 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Feb.  8/21, 

Feb.  1/14, 

Jan.  33  Feb.  J 

Feb.  8/21, 

1905. 

1903. 

1905. 

1904. 

£ 

£ 

„„  £ 

£ 

Gold 

89.437.079 

89,291,736 

88,753.223 

74.701,136 

Silver  and  subsidiary  coir 

6.C96.229 

6,146.311 

6,107,360 

7,889.459 

Advances    and    bills    dis- 

counted      

39,322,671 

39,602,451 

39.737.7>4 

48.698,192 

Securities     belonging     to 

the  Bank  

5.290.399 

5.323.742 

5,484,211 

5.072,237 

Notes  in  circulation 

88,827,557 

89.467.258 

89.338,607 

60,430,505 

Deposits      and      current 

account     

48,180,232 

50,914,876 

51,731,409 

4».383,62, 

Treasury  account  . . 

12,253,464 

11.522,581 

"4.597.599 

4'.6o5,38g 

BANK  OF  ITALY  (25  lire  to  the  £). 


Jan.  31. 
1905. 


Jan  30, 
1905- 


Reserve  . . 

State  notes  and  small  change 
Discount  and  loans     . . 
Public  stock  and  State  loans 

Credits 

Note  circulation  . .         . . 

Current  account  

Deposits 


25,314,160 
554.280 
10,436,640 
9.271.560 
6,200,560 
36,572,240 
3,979,000 
3,306,000 


2S>^5>48o 
665,960 

10,320,200 
9.252.000 
6.048,360 

33,962,080 
3.757.  "So 
3,679,520 


Jan.  10, 
1903. 


23,542.280 
597.960 

10,766,640 
9,226,000 
6,536,560 

36,685,880 
3,823,080 
3,557,040 


Jan.  3«. 
1904. 


£ 

25.7i9.92o 
771,800 

10,493,240 
8,295,440 
4,170,600 

35.526,240 
3,906,080 
3,625,440 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.      Feb.  22   I  Feb.  24.      Feb.  38.     March  2. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

P.-iris 

Do 

Marseilles 
Switzerland   .. 

Austria 

St.  Petersburg 

\loscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  . . 

Christiania     ..         .. 

Stockholm      . . 


short 

12-2J 

12-2 

12-2 

3  months 

.2-3i 

12-38 

12-38 

3  months 

25'40 

23-4li 

25-3»f 

3  months 

2063 

2063 

2062 

3  months 

20-63 

20.63 

20-62 

cheques 

2523 

23-22i 

25-224 

3  months 

2533 

23-36 

23-35 

3  months 

25-361 
23-4^ 

25-36 

23-35 

3  months 

2546 

23-45 

3  months 

24-274 

24-27 

24-23 

3  months 

24  i 

24! 

^^1 

3  months 

24i 

24' 

24i 

3  months 

25-47i 

25474 

25-474 

60  days 

A»i 

48iS 

48« 

3  mouths 

35i 

35* 

351 

3  months 

471 

48 

:^ 

3  months 

47!i 

48 

3  months 

■8-43 

18-42 

1842 

3  months 

18-43 

18-43 

18-42 

3  months 

18-43 

18-43 

1842 

Z3'2 

12*38 

25-pJ 

20'62 

2062 

25-224 

25-33i 

25-35 

25-45 

24-25 

24i 

24i 

25-474 

48h! 

48!^ 
48jk 
1843 
lK-43 
18-43 


OPEN    MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

'  Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Fourmonths  „ 

i^  months  „  

BANK  AND  DEPOSIT  KATES. 

Bank  of  England  minimum  discount  rate        

,,  ,,         short  loan  rates  

Bankers*  rate  on  deposits 

Bill  brokers' deposit  rate  (call)      

„  7  and  14  days' notice  

Current  rates  for  7  day  loans        

„  for  call  loans 


Per  cent 

24-28 

2A-2A 

2i-2» 
2i 

2i 
2i-3 


3 

34 
14 
2 

22—3 

25— 3i 


stock  Market    Notes   and    Comments. 

In  many  of  their  aspects  the  stock  markets  have 
g-ot  beyond  our  comprehension.  Prices  are  rising  and 
speculation  is  broadening-  out,  but  apart  from  hoj>es  of 
very  cheap  money  little  in  the  way  of  a  solid  founda- 
tion is  to  be  found  to  account  for  this  change.  Why 
should  Hudson's  Bay  shares  be  sailing  away  up 
towards  80?  Tlie  mere  successful  issue  of  part  of  the 
capital  for  the  Grand  Trunk  Pacific  Railway  cannot 
account  for  that  extraordinary  advance  nor  yet  the 
inflow  of  population  to  the  Canadian  North-West,  still 
less  dividend  prospects  or  probabilities  for  years  to 
come.  But  tliat  is  only  an  extreme  example  of  what 
is  going  on  in  many  directions.  Why  should  Eric 
■shares  be  .sailing  aloft  as  they  are  doing,  or  Atchisons, 
or  Union  Pacifies,  or,  to  come  home,  the  ordinary 
stock  of  tlie  District  Railway?  We  cannot  answer 
this  question  on  any  line  of  reasoning  suitable  for  use 
outside  a  lunatic  asylum.      Prices  are  going  up — that 


is  all  we  can  say.  Are  they  likely  to  continue  to  go* 
up?  If  money  remains  cheap  or  grows  cheaper,  pro- 
bably yes.  It  is  an  affair  of  market  moods  and  the 
inclination  of  the  multitude  which  plays  and  does  not 
think  or  calculate.  What  would  you  do  in  circura- 
itances  such  as  those  now  visible?  We  should  be 
slov  to  buy  and  swift  to  sell  on  any  favourable  market. 
It  is  '■ime  to  take  profits  realised,  ncA  to  sqitxiJi-irtt  'm 
the  hopt  'if  profits  from  the  r'*«.  10  come.  The  market 
wishes  the  piA/lic  to  forget  every  unfavourable  fact, 
incident,  or  .symptom  ;  to  pay  no  regard  to  the  steady 
increase  in  the  public  indebtedness  of  States,  munici- 
palities at  home  and  abroad  ;  to  the  continual,  and  often 
individually  enormous,  demands  for  new  capital  from 
all  quarters  ;  to  forget  that,  a  war  still  rages  in  the 
Far  East,  one  of  the  costliest  mankind  has  ever 
known  ;  to  bury  in  oblivion  the  memory  of  the  winds- 
up  of  past  upheavals,  such  as  we  now  see  apparently 
only  beginning  ;  and  to  plunge  into  speculation  as  if 
the  millennium  were  alx>ut  to  be  ushered  in.  We  can 
never  follow  developments  of  this  character  and  feel 
lost  in  the  midst  of  the  excitement  and  upward  sweep 
of  market  quotations.  What  we  like  to  look  for  is 
solid  facts,  something  that  will  Ixjar  the  test  of  ex- 
amination on  which  to  support  the  faith  that  higher 
prices  have  come,  or  are  coming,  to  stay,  and  solid 
facts  are  few.  Some  few  men  are  doubtless  growing 
richer,  but  we  cannot  see  that  any  great  nation  as  a 
whole  is  appreciably  better  off  now  than  it  was  when 
the  whole  mood  of  markets  was  gloomy  in  the  ex- 
treme. Gold  is  going  to  do  this  and  that,  we  are  told. 
Perhaps  so  ;  it  certainly  has  a  potent  influence  in  excit- 
ing the  imagination  of  mankind  to  extravagance,  but 
that  it  is  going  to  enrich  all  and  sundry  who  may  be 
drawn  into  the  stock  gamble  on  the  basis  of  present 
fanciful  prophesyings  is  more  than  doubtful. 

There  has  been  an  attempt  this  week  to  support  the 
play  once  more  in  the  Kaffir  Circus,  but  it  has  not 
corne  to  much  so  far  as  the  public  goes  ;  nor  do  we 
find  a  widespread  interest  displayed  by  tlie  clients  of 
stockbrokers  in  the  volcanic  eruptions  of  the  Yankee 
Railroad  share  market.  What  strikes  us  alx)ut  the 
whole  Stock  Exchange  exhibition  more  than  anything 
else  is  its  professional  aspect.  The  people  who  are 
buying  are  pawning  in  the  hope  that  some  others  less 
prudent  than  they  are  will  come  forward  to  relieve 
them  of  what  they  have  acquired  and  pledged  at 
figures  which  will  leave  them  a  profit  more  or  less 
magnificent.  Sometimes,  although  rarely,  this  sort  <rf 
play  is  justified  by  events,  but  up  to  the  present  we 
have  seen  no  indication,  except  possibly  in  Home  Rail- 
way stocks,  in  some  of  the  foreign  groups  of  railways 
like  the  Argentine  one,  or  in  isolated  directions  here 
there,  such  as  the  Japanese  bond  market,  of  a  large 
public  intervening  in  the  gamble.  To  be  sure,  the 
number  of  "  professionals  "  grows  greater,  perhaps,, 
every  year — of  people  who  live  by  punting — but  what- 
ever the  numbers  of  such  may  be  they  do  not  con- 
stitute a  stable  foundation  for  markets  or  a  good 
ground  upon  which  the  confidence  of  outsiders  might 
rest  in  following  the  example  set.  Our  impression, 
moreover,  is  that  cheap  money  is  by  no  means  the 
certainty  that  all  the  players  for  the  rise  seem  to  count 
u[x>n.  Possibly  it  may  be  cheap  for  the  next  three 
or  four  months,  but  there  is  considerable  risk  that  it 
may  be  nothing  of  the  kind.  Assume  money  down  to 
2  per  cent,  on  the  London  market  and  export  demands 
for  gold  would  certainly  ari.se  in  various  quarters.  The 
United  States  alone,  thanks  to  the  unbridled  fury  of 
the  gambling  on  all  their  stock  markets,  might  sud- 
denly be  driven  to  draw  several  millions  away  from 
London.  Cheap  money,  in  short,  cannot  be  trusted 
to  last  here  just  because  there  is  such  an  artificial  posi- 
tion upon  all  stock  markets  as  requires  continuaf 
buttressing  by  purchases  of  gold,  and  one  never  knows 
the  moment  when  some  of  the  sky-.scraping  credit 
structures  will  come  crashing  down,  creating  a  vacuum 
in  credit  which  cash  alone  can  partially  make  g(X)d. 
In  short,  the  exhibition  of  demented  recklessness  nowr 
so  conspicuous  in  Wall  Street,  and  to  a  large  extent 
also  on  our  own  and  other  European  markets,  is  much 
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more  ominous  of  sudden  untoward  developments  than 
the  slow    draj^ging-  of  dead  markets  ever  was. 


The    Week's    Stock    Markets. 

Movements  in  prices  were  not  all  one  way  on   the 
Stock   Exchange  last  week,   and   more  than  once  the 
upward  swing  was  checked  by  rather  free  profit-taking. 
Nevertheless,    the  sentiment  is  still   decidedly   bullish, 
iind  there  is  nothing  to  lead  to  the  view  that  the  boom 
has  spent  itself  just  yet.      Some  people  say  it  is  only 
just  beginning,  and  although  a    little    disappointment 
was  caused  by  the  continued  inacticn  of  the  directors  in 
the  matter  of  a  reduction  in  the  Hank  rate,  particularly 
in  view  of  the  further  drop  by  the  liank  of  Germany  on 
Saturday   last,    the   future   is   regarded   with   absolute 
-equanimity.     The  rate  must  come  down  soon,  say  the 
optimists,  and  then  a  long  spell  of  easy  money  is  bound 
to  have  its     influence.     As    generally    expected,     the 
Consol    settlement    was   the   heaviest    experienced    for 
years,  and  an  immense  crowd  gathered  at  the  transfer 
office  of  the  fiank  of  England  on  "  name  "  day.  Money, 
Tiowever,  was  never  hard  to  come  by,  and  it  was  a  very 
out-of-the-way  borrower  who  had  to  pay  as  much  as 
3I  per  cent.      Even  3I  per  cent,  was  by  no  means  a 
general  charge,   and   it  can   be  said  that  the  bulk  of 
the  business  was  carried  through  at  3J  per  cent.      Con- 
sidering how  near  we  are  to  the  end  of  the  financial 
jear,  that  was  a  by  no  means  onerous  rate,  and  as  the 
making-up  price  was  2f  higher  speculators  for  the  rise 
were  decidedly  happy.     They  commenced  by  sending 
prices  up  further,   and  after  a  slight  pause  continued 
the  forward  movement,  so  that,  despite  the  deduction 
■of  the  quarterly  dividend,  quotations  are  again  higher 
on  the  week.      Other  British  Eunds  did  not  lag  behind, 
and  most  of  them  also  recovered  the  dividends  taken 
off.     The  marlcing  up  of  Home  County  and  Corporation 
stocks   was   not  quite   so  vigorous,  but   the  improve- 
ments numbered  nearly  three  dozen,  including  gains  of 
2  in  Cardiff,  Richmond,  Hull  and  Leicester  3  per  cent., 
Newcastle  3^  per  cent,    and    Manchester  4   per  cent. 
Colonial  issues,  however,  were  irregular,  and  we  need 
only  mention  a  prominent  rise  of  3  in  Newfoundland 
4  per  Cent.  Consolidated. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice. 


BRITISH  FUNDS,  So. 

Last  dividends  paid  are  given 

In  parentheses.) 


Price 
last  week 


Price 
this  weelc. 


87* 
878 

86J 

_ 

91: 
90 

W 

89 

99: 

9^ 

9^ 

ori 

99} 

100} 

3oii 

— 

105 

.08* 
90* 

84J! 

Ic'a 

658 

66 

Consols  {2\  p.c.  Money) 
Do.     Account  (April  5) 

2j  p.c.  Srock  red.  1905  . . 

Excheqr.  Bonds,  3  p.c,  1905  , 

Irish  Land  (jj)     . . 

Local  Loans  (.^) 

National  War  I-oan  (2§  p.c.) 
Do.      Account  (April  5)       . 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  3J  p.c  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2\  p.c.  stck.  red.  1926 
Do.  3J  p.c.  Rupee  Paper 


gixd 

gijiid 

90xd 

loog 
94i 
99jxd 
99xd 
99il[d 

loc| 

305i 

loSxd 
9gxd 
84ixd 
66? 


Prices  were  good  for  the  first  two  or  three  days  in 
the  Foreign  Bond  market,  and  a  heavy  business  again 
went  on  in  Japanese  things.  No  sensational  advance 
occurred,  but  with  the  exception  of  Greeks  all  Con- 
tinental things  were  hard,  together  with  South  and 
Central  Americans,  Chinese  and  Japanese.  Peruvian 
Corporation  issues  were  also  quite  strong,  and  the 
usual  stories  were  put  about  concerning  arrangements 
with  the  Government  and  capital  reorganisation.  We 
do  not  suppose  the  authorities  have  agreed  to  anything 
yet,  but  Peru  seems  to  be  making  progress,  and  maybe 
one  of  the.se  days  an  equitable  arrangement  will  be 
come  to.  Unfortunately,  the  sanguine  mood  generally 
prevailing  did  not  last  to  the  end,  dulness  in  Paris  lead- 
ing to  a  slight  reaction  all  round.  There  seems  to  be 
some  little  trouble  across  the  water  concerning  the  much 
talked  of  new  Russian  loan.  Some  of  the  French  con- 
tractors, so  it  is  said,  want  to  get  clear  of  their  obliga- 
tions, but  the  Russian  Government  desires  the  loan 
issued  before  the  German  portion  of  the  recent  emission 
becomes  marketable,  as  it  will  do  in  the  beginning  of 
next  montli.     The  Government  realises  that  the  loan 


would  not  stand  such  a  good  chance  if  a  lot  of  stock 
was  offering  at  the  time  of  issue.  All  European  stocks, 
therefore,  ended  heavy,  and  Japanese  were  likewise 
disposed  to  recoil,  despite  the  success  of  the  latest  in- 
ternal loan,  partly  on  the  news  that  Mr.  K.  Takahashi, 
the  vice-governor  of  the  Bank  of  Japan,  is  on  his  way 
to  New  York  and  London  to  arrange  further  borrow- 
ing. The  set-back  in  South  American  securities  was 
quite  unimportant,  and  was  really  traceable  to  absence 
of  business.  Dealing,  indeed,  was  never  very  exten- 
sive except  in  Japanese. 


Highest  and 

Lowest 
this  Year. 


Last 
CarrylnK 
over  Price. 


FOREIGN  BONDS. 


Price  Price 

last  week,  this  week 


103 
99i 

105 

ioo| 
89 
888 
88ft 

102 


104J 
87 

99 
94 
95 
95 

ICO 
97* 
106 
1 04  J 
97i 

lOI^ 

42J 
38 
34 
I08i 
I06i 
102J 
layi 
9ii 
49} 
S'i 
40i 

49S 
99i 

104 
99? 

lolj 
86^ 

104J 

104 
69i 
9'i 
774 
92* 

lOI 

1044 
89 
7ii 
goi 
46* 


974 
103 
98a 
85? 
855 
86i 
99* 

82i 
94 

lOlJ 
82 


88^ 
96 
914 
1034 
loog 

92| 

97i 

."I 
264 
1048 
J04^ 

993 
102J 
88g 
47 
4Si 
38i 
47 
98a 
1024 
S8i 
88» 
76i 
97 
1024 
64i 
874 
76 
894 
100 
103i 
86A 

% 
43 


1024 
1048 

874 
87J 
1012 

B6jJ 
99i 

964 

944 

93J 
loo 

964 
>05j 
I04f 

97S 
100 

40 

35 

30 
loS 
io6i 

lOIJ 

105 
903 
49i 
514 
404 

994 
103J 

99i 
1004 

S54 
104 
I03| 

91 

lot 
I04i 

88! 

67i 

89 

45 


Argentine  5  p.c.  1886 

Do.   5  p.c.  N.  Cent.  Rly. 
6  p.c.  Funding 
B.  A.  Water  5  p.c.  . . 
4  p.c.  Rescission 
4  p.c.  1897   . . 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4  p.c.  1899      . . 
Port  of  Buenos  Ayres 


5  p.c  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Minas  Rail 


5  P-C 

Do.  5  p.c  Funding    .. 

Do,  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  44  p.c.  1885 

Do.     44  p.c  1886 

Do.     44  pc.  189-1 

Do.     5    p.c  iHy6 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.     44  P-C-  1898,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A        

Do.  B         

Colombian  External 

Cuba  5  p.c.  1904 

Egypt  Unitied  4  p.c 

Do.   34  p.c.  pref. 

Co.  4j  p.c.  State  Domain    . . 

German  3  p.c 

Greek,  18S4  

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding 

Hungarian  4  p.c.  1881    .. 

Italian  5  p.c 

Japan  5  p.c.  

Do.  New  

Do.  4  p.c.  sterling 

Do.  6  p.c.  

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  34  p.c.  Tribute    . . 

Do.  4  p.c  Defence 

Do.  4  p.c.  Unified 
Uruguay  34  p.c 

Do.    5  p.c 

Venezuelan,  1881 


102* 

984 

105 


864 


1041 
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964 
93 

^^1 
93* 

100 
974 

105* 

104* 
974 
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4' 
36 
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108 
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105 
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49i 

5'4 

404 

49 
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99i 
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67t 

894 
45 
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99 
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87I 

97|xd 
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97 
94 
95 
95 
100 
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I04§ 
96xd 

lOI 

3« 

losfttl 

1064 
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105 

''1 
49t 

s>i 
404 

994 
104 

97jld 

86 
104I 
I03i 

69i 

895 

78» 

91  d 
101 
•044 

89.. 

67* 
90 
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The  confident  predictions  that  a  period  of  cheap  money 
was  close  at  hancl  attracted  a  good  many  people  into  the 
Home  Railway  market,  and  the  preferred  ordinary 
stocks  in  particular  were  sought  after.  A  set-back  was 
caused  by  the  decrease  of  ^2,100  in  the  Brighton  weekly 
figures,  coming  as  it  did  on  top  of  a  decline  of  £^3,300  a 
year  ago,  but  was  only  temporary,  as  the  market  was 
satisfied  with  the  explanation  that  the  falling  off  was  due 
to  the  usual  end  of  the  month  collections  being  omitted. 
Some  profit  taking  followed  the  renewed  rise,  and  it  was 
said  that  a  "  bear  "  attack  had  been  inaugurated  on  a 
report  that  a  strike  was  threatened  on  the  Great  Western. 
The  story,  hov/ever,  was  ignored,  and  with  very  little 
stock  about  to  be  influenced  the  raid  soon  failed, 
and  as  the  remainder  of  the  traffic  returns,  with  few 
exceptions  were  satisfactory,  prices  once  more  resumed 
their  upward  way  until  Thursday,  when  they  flinched 
again  under  the  disappointment  over  the  failure  to 
reduce  the  Bank  rate.  .Vs  the  net  result  of  the  fluctua- 
tions from  day  to  day  most  of  the  stocks  were  either  un- 
changed or  only  fractionally  altered,  but  Great 
Central  preferred  and  most  stocks  of  the  southern 
lines  were  substantially  higher.  District  preference 
stock  was  lifted  on  the  successful  trial  trip  of  the  electric 
train  between  Aldgate  and  Neasden,  but  the  improve- 
did  not  extend  appreciably  to  thie  ordinary  while 
amongst  other  Underground  things  Qentral  London 
ordinary  and  deferred  and  City  and  South  London  all 
ended  higher.  The  Caledonian  dividend  was  declared 
on  Tuesday  at  the  rate  of  4  per  cent.,  giving  3  per  cent, 
to  the  preferred,  and  1  per  cent,  to  the  deferred,  or  the 
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same  as  a  year  aero,  with  /"i 5,000  carried  forward,  and 
on  Wednesday  the  Highland  Company  announced  a 
distribution  of  2  per  cent.,  or  }  per  cent,  more,  carrying 
forward  ;^8,8i8,  after  placing  £"1,000  to  bridge  renewal, 
compared  with  £"5,000  added  to  reserve  at  the  corre- 
sponding date  last  year.  The  Caledonian  announcement 
was  just  what  had  been  expected  and  had  very  little 
effect,  but  the  Highland  sent  the  price  up  about  £2. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


HOME  RAILWAYS. 
(Dividends  paid  tor  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Brighton  Otdy.  (jg  p  c.) 
Do.  Pref.  (6  p.c.)  . . 
Do.  Def.  (5j  p.c.)  . . 
Caledonian  Ordy.  (4  p.c.) 
Do.  Pref.  (3  p.c.) 
Do.  Def.  (J  p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2^  p.c.) 

Furness  <2j  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3}  p.c.) . , 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.        Def.  (I)     .. 
Great  Western  (5g  p.c). . 

Highland  (IS)       

Hull  and  Barnsley  (x  p.c.) 
Lane,  and  Vorks.  (3^  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District  . . 
Midland  Pref.  (2jpc.)  .. 
Do.  Def.  (Jjp.c.)  .. 
North  British  Pref.  (3  p.c.)      . . 

Do.         Def.  (2  p.c.) 
North-Hastern  (5^  p.c.) . . 
North-Westeru  (52  p.c.) 
South-Eastern  Oru.  (2^  p.c.)  . . 

Do.  Prel.  (5).. 

Do.  Del 

South- Western  Ord.  (6  p.c.)   . . 

Do.  Pref.  (4  p.c. J    .. 

Do.  Del.  (3) 


Price 
this  week. 


A  good  deal  of  e.\citement  was  caused  in  New  York 
Central  shares  last  Saturday,  and  the  price  shot  up 
rapidly  on  a  rumour  that  the  company  had  secured 
control  of  the  Boston  and  Maine  line,  and  at  the  same 
time  Union  Pacifies  advanced  sharply  on  talk  of  a  bond 
issue   to    absorb    the    Central    Pacific,   and  these  two 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


I     Price     ]     Price 
last  week,  this  week. 


87ft 

92i 

102 

losi 

104/11 

109 

974 

481 

^ 

177 

>83 

I1A 

34 

88 

90 

18* 

47 

7»4 

82 

b2i 

67 

l.-ib 

162 

'tX 

142 

146 

80 

15^ 

'I, 

95 

41? 

57 

4^ 

7' 
49 

46 

47 

43* 

46 

bad 

71 

34A 
<)8j 

100 

1.6!, 

I36i 

98, 
21 

104 

23i 

<2 

48 

69 

'''', 

'", 

U'i 

102J 

— 

I08j 

-n 

vti 

ICO 

1088 

112 

<ni 

1004 

4t>« 

47i 

107 

1081 

Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (I)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5). . 
Erie    Shares        . .        . . 
Do.  Preld.  (4)    . . 
Do.  2nd  Pref.     . . 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares     .. 
Pennsylvania  (6)  . . 
Rtading  Shares    .. 

Do.  jst  Prefd.  {4) 

Do.  2nd  Prefd.  (J) 

Southern  Pacihc  . . 

Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4)  . . 

Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  :st  Prel.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c. 


improvements  naturally  made  the  whole  list  look  good. 
Since  then  a  very  erratic  course  has  been  followed,  wild 
advances  being  followed  by  equally  large  plunges,  as 
one  after  another  the  favourites  were  first  pitched  up 
and  then  dropped  by  the  dominating  financiers.  New 
York  Central  went  back  on  profit-taking  but  were  given 
a  fresh  twist  up  together  with  Pennsylvania  by  a  story 
that  these  two  were  jointly  endeavouring  to  secure 
control  of  the  Erie   Road  to  keep  out  certain  Western 


lines.  The  adjournment  of  the  Congress  without  any 
steps  having  been  taken  with  regard  to  the  question  of 
railway  rates  helped  to  bring  about  a  rally,  and  the 
Standard  Oil  Company  was  believed  to  be  supporting 
the  advance,  but  in  spite  of  these  favourable  influences 
the  market  seems  top  heavy  and  the  firmness  of  a 
temporary  character  only. 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 

this 

Year. 

138 

128 

•  37 

109J 

J05 

108 

121 

-14 

1194 

80 

77 

79 

130I 

137 
128 

140 
.294 

125 

119 

120 

114 

loS 

109 

«03l 

99 

103 

•09 

103 

106) 

105 

99 

103 

«67i 

161 

•65 

104 

1 26 

106 

130I 

•294 

831 

79 

83 

106 

1024 

.03 

93 

88 

^. 

*\ 

67 

It 

i 

>U 

Io7» 

1044 



80 

72 

754 

■ii', 

^ft 

fcl. 

5^ 

Si 

9» 
109 

.^ 

100 

105 

I04» 

— 

»7 

»34 

27 

I13I 

104 

•  '3 

50 

434 
«64 

5°t 

190 

178 

187 

■4i 

»« 



FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 

Antolagasta  (6) 

Argentine  Gt.  West.  (6) 

Do.        Prfd.  (51 
Bahia  Blanca  Prefd.  (2) . . 
B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.         do.       1st  Pref.  (5)  . . 
Do.         do.     2nd  Pref.  (5)  . . 
B.  Ay.  and  Rosario  Ord.  (5)    . . 
Do.  do.       Deferred  (5) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cep. 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (i)       

Cuban  Central 

Do.    Pret.  (54) 

Do.    Deb.  (44) 

East  Argentine  (2i) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds  •' A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.     ist  Pref.  (5ft)     .. 

Do.    2nd  Pref 

Mexican  Southern  (24)  • . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  ot  Havana  (9) . . 


Price 
last  week. 


Price 
thUweek, 


•37 
108 
120 
79 
141 


109 
•034 
107J 
104 
167 
106 
130 
83 
•04 

93. 


•>i 
105 

109 
•05 

«7 

684 

'3. 
•84 

•87 

•4 


Canadian  Pacific  shares  went  up  at  first  partly  in 
sympathy  with  Americans  and  partly  because  of  the 
increase  of  $176,000  in  the  weekly  traffic  returns,  but 
fell  back  on  ttie  publication  of  the  January  statement 
showing  a  net  increase  of  no  more  than  $65,000.  They 
recovered  again  towards  the  end  of  the  week  and  finished 
with  a  small  gain.  Grand  Trunk  stocks  on  the  other 
hand  were  depressed  at  first  and  rallied  later  when  the 
monthly  figures  came  out  with  a  net  increase  of  £"56,400. 
The  recent  issue  of  Grand  Trunk  Pacific  bonds  have 
held  pretty  steady  round  about  ij-ij  premium. 

In  the  Foreign  Railway  section  a  brisk  business  broke 
out  in  the  stocks  of  the  old  Mexican  Company,  and  it 
was  said  that  the  bears  had  been  caught.  The  first 
preference  repeatedly  rose  above  116  and  the  seconds 
and  ordinary  went  up  to  51^  and  28,  and  all  closed  at 
about  the  top.  Other  Mexican  things  were  steady 
pending  the  putting  into  force  of  the  wonderful  currency 
scheme  to  give  the  silver  dollar  a  gold  value,  which  has 
been  hung  up  for  a  time  owing  to  the  illness  of  Senor 
Limantour.  Argentine  Railway  issues  have  been  firm 
on  the  whole,  with  a  big  business  in  Buenos  Ayres  and 
Rosario  ordinary  on  the  traffic  increase  of  £"19,000. 
Buenos  Ayres  and  Pacific  stock  was  affected  by  holders 
realising  in  order  to  secure  a  "  turn  "  by  exchanging  into 
the  new  shares,  and  finished  only  a  trifle  up,  but  the  rest 
of  the  list  were  firm,  with  the  exception  of  Cordoba 
Central  income  debenture  stock,  in  which  there  was 
some  heavy  selling.  Brazilian  stocks  were  good  and 
Uruguay  Railways  steady,  but  Antofagasta  stocks  again 
fell  away  sharply  without  apparent  cause,  and  although 
they  recovered  part  of  the  loss  were  still  down  on  tha 
week.  Nitrate  stocks,  too,  were  easier,  but  United 
Railways  of  the  Havana  preference  stock  was  bought  ta 
a  moderate  extent. 

Hudson's  Bays  first,  the  rest  nowhere,  would  almost 
be  a  fair  description  of  the  Miscellaneous  markets.  The 
gfambling  in  these  shares  has  burst  all  bounds,  and  has 
developed  into  a  perfect  insanity.  I'Vom  the  57  or 
thereabouts  at  which  the  shares  closed  last  week  prices 
went  racing  away  pounds  at  a  time,  and  did  not  pause 
until  no  less  than  73  was  reached.  From  that  there 
was  some  reaction  due  to  profit-taking,  but  it  is  by  no 
means  certain   that   the   rise   is   done   with    yet.     W« 
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understand  that  most  of  the  gambling-  originates  in 
Montreal,  aided,  of  course,  by  London  and  New  York  ; 
but  we  think  it  can  be  said  that  so  far  as  known  facts 
are  concerned_  there  is  absolutely  nothing  to  justify 
such  a  violent  rise.  Other  things  were  quite  over- 
shadowed by  this  sensational  business,  but  a  good  deal 
of  speculation  occurred  in  Pekin  Syndicate  and  Shansi 
shares,  and  a  vigorous  movement  there  would  not  be 
surprising.  Telegraph  and  Telephone  securities  were 
all  very  good  again,  and  a  late  demand  sprang  up  for 
London  Docks  stocks.  P.  and  O.  issues  were  also 
wanted  for  investment,  along  with  Gas  securities. 
Russian  Oil  issues  were  naturally  heavy,  in  view  of 
the  continued  upheaval  at  Baku.  Catering  and  Meat 
shares  were  steady  with  an  improving  tendency,  and 
even  Spiers  and  Pond  ordinary  shares  hardened  a  little. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price 


22) 


MISCfeLLANEOUS.  I     „,,.. 

(Dividends  for  last  completed    liagfj^git 
year  are  given  in  parentheses.)  i 


Price 
this  week. 


loSi 


J3i 


Allsopp  Ordinary 

City  of  London  Ord 

Guinness  Ord.  Stock  {20) 
Ohlsson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)     . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 

Do.     Def.  Ord.  Stock     (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3j) 

Aerated  Bread  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5}) 
Bradford  Dyers  Ord.  (7) 
British  Westinghonse  Pref.    . . 
Brunner  Mond  (30)         . .        . . 
Callender's  Cable  Ord.   I2il   .. 
Calico  Printers  Ordinary  (2j) . . 
Coats  Ordinary  (20) 
Do.    Preference  (20)     . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . . 
Henley's  Telegraph  (20) 
Harrod's  Stores  Ord .  (20) 
Imp.  Tobacco  Preference  (ji^) 
Do.  Debentures  (4I) 

Lipton  Ordinary  (7)        ,.        .» 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  (8) 

Sweetmeat  Automatic   . . 
Short's  Deferred  Ordinary  (10) 
Weisbach  Ordinary  Stock 
Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvi.-m  Cor.  4p.c.Cum.Pf.  (ij) 

Do.        Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (II) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  llondon  Elect.  Ord.  (5) 
Gas  Lisht  &  Coke  Ord.  Stk.  (4J) 
South  Metro.  Gas  Ord.  (5j)     ..i 
Armstrong,  Whitworth  (15)     . .  j 
Babcock  &  Wilcox  Ord.  (17)    . .  1 
Brown,  J.,  &  Co.  Ordinary  (10) ' 
Howard  &  Bullough  Ord.  (7)    i 
Pease  &  Partners  Ordinary     . .  I 
United  States  Steel  Ordinary..  ! 
Do.  Preferenta;  (7) ' 

Vickers  Ordinary  (10)    . .         . .  I 
Cunard  Steam  (4)  , .         . .  ! 

Peninsular  &  Oriental  Def.  (13)  : 

Royal  Mail I 

Union-Castle    Mail    Steamship  I 

Ordinary  (5) ] 

Anglo-American  Telegraph — 

Pref.  Ord.(2j)  I 
Do.  Def.  Ord.      . . 

Commercial  Cable  (8j  . .  . .  1 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . .  . .  1 
National  Telephone  Def.  (5)  . .  I 
Western  Tele^^ph  (7)  . .  . .  t 
British  Elect.  Traction  Ord.  (6)  . 
Anglo-Argentine  Trams  Ord.  . . 
London  General  Omnibus  (7J)  1 
London  United  Trauis  Pref.  (5) 


■til 


8i 


The  preference  and  debentures,  however,  went  flat. 
Mazawattee  debentures  continued  to  improve,  although 
the  entry  into  the  retail  trade,  dealt  with  elsewhere, 
is  not  altogether  liked.  Nitrates  were  very  good 
throughout,  and  in  the  Iron  and  Steel  division  Pease 
and  Partner's,  after  being  better,  eased  off,  and  Robert 
Stephenson's  shares  and  debenture  stock  were  again 
flat.  Textiles  kept  steady,  London  General  Omnibus 
went  back  a  little  and  London  United  Tramways  con- 
tinued to  feel  the  influence  of  the  company's  bad  finan- 
cial methods,  despite  optimistic  statements  at  the  meet- 
ing.    Associated  Cements  were  harder,  and  good-class 


Industrials,  like  Bryant  and  .May  and  Spratt's  Patent, 
met  with  fair  inquiry.  Empire  Palace  shares  hardened 
after  the  meeting,  at  which  there  was  much  noise,  but 
Oxfords  and  Gaiety  fell  away.  -Amongst  Breweries, 
Hoare  and  Co.  preference  issues  felt  the  benefit  of  a 
report  better  than  expected,  and  Manchester  7  per 
cent,  preference  recovered  slightly,  but  the  ordinary 
again  went  back. 

A  slight  pause  occurred  in  stock  markets  to-day, 
Consols  tumbling  back  about  i  from  the  best  and  other 
things  halting.  Disappointment  at  the  maintenance 
of  a  3  per  cent.  Bank  rate  induced  realisations,  but 
the  more  immediate  cau.se  of  depression  was  fears  that 
Russia  may  break  out  all  over  with  revolution  on  .Serf- 
Emancipation  Day.  Besides  this  the  market  is  pretty 
well  locked  up  with  its  recent  purchases  and  with  its 
subscriptions  to  new  issues,  most  of  which  are  still 
undigested.  There  arc  plenty  more  also  of  these  issues 
to  come,  not  only  the  Siamese  loan  of  considerable 
amount,  but  a  Johannesburg  City  loan  has  been  con- 
tracted for  by,  we  believe,  the  National  Bank  of 
Africa,  at  a  price  which  will  mean  its  issue  as  a  4  per 
cent,  stock  somewhere  about  par.  This  is  altogether 
distinct  from  the  Rand  Water  Loan  of  ;^3, 400,000, 
also  hanging  over  the  market.  Our  own  Government 
also  cannot  keep  out  of  the  market  much  longer. 


MINING  NOTES  AND    NEWS. 

Frank  and  unbiassed  answers  are  given  to  al!  questions  relating  to 
Mines  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


The  mining  market  is  really  as  dull  as  ever  and  seems  quite- 
indifferent  to  the  influences  that  are  making  for  a  show  of 
activity  in  the  general  stock  markets.  The  North  Sea  Commis- 
sion's report,  the  further  reduction  of  the  Cerman  Hank  rate, 
peace  talk  and  other  things  find  the  Kaffir  market  unresponsive, 
for  the  public  will  not  be  beguiled  in  this  direction.  Coolies, 
too,  may  continue  to  cross  the  seas  in  thousands  ;  John  Bull 
does  not  care  a  brass  farthing.  It  is  said  that  on  February  20 
there  were  31,174  Chinkees  on  the  Rand,  with  some  two  or  three 
thousand  more  on  the  way.  Nevertheless,  prices  are  unsteady 
and  weak.  There  are  rumours,  too,  that  the  Kand  Mines  Com- 
pany will  shortly  declare  a  dividend  and  bonus.  The  annual 
meeting  is  to  be  held  in  three  weeks"  time  in  Johannesburg.  In 
July  last  an  interim  dividend  at  the  rate  of  100  per  cent  (53.  per 
share)  was  declared,  the  company's  financial  year  coinciding 
with  the  close  of  the  calendar  j'ear.  It  is  stated,  too,  that 
natives  are  coming  forward  in  greater  numbers,  which,  if  true, 
is  significant  as  showing  that  the  bosses  can  get  blacks  if  they 
choose.  Some  punters  have  been  fearing  that  one  cause  of 
public  apathy  has  been  the  uncertainty  in  regard  to  the  issue 
of  the  Transvaal  Loan,  a  third  of  which  the  bosses  have  promised 
to  underwrite.  Hut  the  Colonial  Secretary  has  made  an  im- 
portant pronouncement  in  respect  to  this  by  declaring  that  the 
revenues  of  both  colonies  do  not  show  a  sufficient  margin  over 
expenditure  to  cover  the  interest  on  the  loan,  which  means  that 
the  issue  will  not  be  made  for  an  indefinite  period.  This  an- 
nouncement, however,  has  not  removed  the  alleged  suspense  that 
has  been  keeping  the  public  from  the  market,  and  business  is 
accordingly  as  meagre  as  ever. 

The  Colonial  Secretary  on  Tuesday  likewise  made  the  interest- 
ing announcement  that  the  receipts  from  the  profits  tax  on  gold 
mines  during  the  financial  year  July,  1903,  to  June,  1904, 
amounted  to  ,^343, 014.  No  revenue,  he  added,  has  yet  been 
received  from  the  Premier  Diamond  Mine,  the  Government  not 
being  entitled  under  the  Ordinance  to  receive  any  share  of  the 
net  produce  of  a  mine  for  precious  stones  until  the  whole  amount 
of  capital,  with  certain  interests,  has  been  set  ofi.  The  following 
dividends  have  been  declared  : 


Div. 


Issued 
Capital. 

100,000 
125,000 


Amoant. 

£ 
20,000 

18.750 


Salisbury      ..         ..        10 
Durban  Roodepoort  15 

On  the  whole,  Rhodesian  .shares  have  been  firmer  than  usual, 
though  not  as  a  result  of  the  alleged  discovery  of  diamonds  in 
the  Gwelo  district.  Surely  these  "discoveries"  are  getting 
exhausted  now,  for  it  will  pass  the  ingenuity  even  of  punters  to 
invent  a  discovery  that  will  compel  the  public  to  buy  Rhodesian 
shares.  Another  amalgamation  scheme  has  been  published  this 
week,  which  we  criticise  below.  The  latest  news  in  regard  to 
the  diamond  find  is  to  the  effect  that  prospecting  is  proceeding 
over  a  large  area,  but  that  no  diamonds  have  as  yet  been 
actually  discovered.  However,  there  is  no  knowing  how  soon 
some  millionaire  may  lose  one  or  two  in  the  vast  wilderness. 
Gamblers  have  made  a  vigorous  effort  to  hoist  "  banket "  shares. 
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and  have  been  assisted  by  a  cable  stating  that  the  recently 
formed  Banket  Company  has  opened  up  a  pay  chute  5  ft.  wide 
assaying  15  dwts.  per  ton.  ^     -m    » 

An  improving  tendency  has  been  noticeable  in  the  West 
Australian  market,  but  the  small  rises  that  have  been  registered 
here  and  there  are  nothing  to  speak  of.  There  is  a  report  that 
Sir  West  Kidgeway  has  been  asked  to  accept  the  chairmanship 
of  the  Associated  Gold  Mines  and  the  Associated  Northern 
Blocks  companies,  in  succession  to  Mr.  Landau.  The  news  of 
a  strike  at  the  Great  Houlder  Perseverance  Mine  knocked  down 
the  shares  of  this  company,  but  they  have  since  recovered  on 
more  reassuring  cables.  Kalgurlis  have  continued  to  show 
strength,  and  Oroya-Brownhills  have  been  prominent,  whilst  a 
final  dividend  of  cjd.  per  share  has  been  declared  by  the  Great 
Boulder  Perseverance,  of  Royal  Commission  fame. 

Egyptians  and  West  Africans  are  neglected,  but  prices  have 
not  weakened  to  any  important  extent.  Amongst  Indian  shares 
Balaghats  have  been  conspicuous  with  a  sharp  advance,  and 
Champion  Keefs  and  Nundydroogs  have  also  risen.  In  the  copper 
group  Rio  Tintos  have  reacted  after  their  early  gain. 

Jubilee  Gold  Company. — This  company's  gross  earnings 
during  1904  amounted  to  £<)i),647,  and  as  the  expenditure  took 
j^S7,44i  the  profit  was  ^4^,^03.  Dividends  aggregating  50  per 
cent,  were  declared  in  the  year,  bringing  the  total  distribution 
since  1887  to  965  per  cent  on  the  capital.  In  conjunction  with 
the  Salisbury  Company,  a  plant  is  being  erected  for  the  treat- 
ment of  slimes  from  both  companies,  and  the  manager  expected 
to  have  the  new  works  ready  on  February  i.  The  directors  have 
decided  to  close  the  Paris  agency,  and  to  stop  issuing  bearer 
shares  as  from  June  30  next.  The  mine  manager  reports  that  the 
development  of  the  mine  is  now  practically  finished,  and  the 
bottom  levels  will  be  worked  from  drives  made  by  the  Village 
Main  Reef  Gold  "Mining  Company.  He  estimates  .the  ore  re- 
serves as  follows: — Main  Reef,  142,411  tons;  Main  Keef  Leader, 
69,588  tons;  South  Reef,  31,350  tons;  total,  243,349  tons. 
Financially  the  company  is  in  an  excellent  position. 

Rezende,  Limited. — Another  Rhodesian  reconstruction,  a 
scheme  having  now  been  formulated  for  reconstituting  the 
Rezende  Company  and  supplying  it  with  cash.  The  directors 
in  their  circular  confess  that  they  have  been  considering  for  a 
long  time  the  hows  and  the  wherefores  of  this  important  matter, 
but  the  state  of  the  market  has  given  them  no  opportunity  of 
raising  the  capital  they  need  for  development  and  "for  getting 
increased  motive  power  for  the  machinery.  However,  some  kind 
friends  have  come  to  the  company's  assistance  in  the  personages 
of  the  brothers  Farrar,  the  great  Rand  mine  bosses,  who  have 
made  an  offer.  The  nominal  capital  of  the  new  company  is  to 
be  ;^.  160,000,  in  ^^'i  shares,  against  ;^i75,ooo  of  the  old  company, 
and  shareholder^  are  to  receive  an  allotment  of  two  fully  paid 
shares  for  every  five  shares,  which  is  said  to  be  equivalent  to  8s. 
per  share.  On  formation  35,000  shares  are  to  be  offered  the 
shareholders  for  subscription  at  par  in  the  proportion  of  one 
share  for  every  five  shares,  and  of  the  proceeds  ^'25,000  will  be 
working  capital,  whilst  ;fio,ooo  is  to  liquidate  the  company's 
debts.  Messrs.  Farrar  Bros.,  the  Anglo-French  Matabeleland 
Company,  the  Chartered  Company,  and  the  Charter  Trust  and 
Agency  have  agreed  between  them  to  guarantee  these  35,000 
shares  for  an  option  on  12,500  of  the  reserve  shares  at  par  for 
one  year,  and  if  the  option  be  exercised  a  further  option  will  be 
given  them  on  a  similar  number  of  shares  at  5s.  premium  for  a 
term  of  two  years.  Shareholders  would,  looking  to  the  past 
history  of  this  company,  be  probably  well  advised  to  let  the 
guarantors  subscribe  all  the  capital,  for  their  chance  of  ultimate 
gain  seems  a  very  doubtful  one.  All  this  talk  of  the  shares 
going  to  par  and  even  a  premium  is  merely  the  usual  bait  to 
catch  the  gudgeons.  It  is  further  proposed  to  purchase  61 
claims  from  the  Penhalonga  Proprietary  Mines  for  30,000  shares 
in  the  new  company,  the  argument  being  that  these  claims  con- 
tain a  continuation  of  the  Rezende  reef  to  the  east. 

Broken-  Hill  Proprietary.— A  cablegram  from  Melbourne 
announces  that  the  general  meeting  of  this  company  passed  ofi 
satisfactorily.  The  chairman  announced  that  there  have  been 
important  developments  in  the  underground  workings,  and  the 
cross-cut  from  the  winze  from  the  500  ft.  level  down  115  ft.  has 
developed  a  fine  body  of  ore  40  ft.  in  width.  Another  large  body, 
55  ft.  wide,  has  been  opened  up  on  the  1,000  ft.  level  to  the  south 
of  McBryde  shaft.  The  tonnage  of  ore  raised  in  the  past  half- 
year  exceeded  the  output  of  the  preceding  six  months  by  19,000 
tons,  the  collective  tonnage  from  all  sources  being  324.535  tons, 
accompanied  by  a  reduction  in  the  working  costs;  313,543  tons 
were  treated  by  the  concentrating  plant.  He  added  that  the  mill 
wag  working  splendidly,  both  in  regard  to  working  costs  and 
better  recovery  of  all  the  metals.  The  zinc  concentration  plant 
treated  28,000  tons  and  has  a-  capacity  of  500  tons  per  day,  in 
consequence  of  which  and  in  order  to  be  to  a  reasonable  extent 
independent  of  European  buyers,  the  question  of  the  erection 
of  the  necessary  plant  for  the  manufacture  of  spelter  is  receivin" 
special  consideration.  For  this  purpose  the  reserve  fund  has 
been  increased  from  ;^i25,ooo  to  ;^i5o,ooo.  It  would  follow 
from  these  statements  that  the  company's  prospects  are  im- 
proving. 

Victoria  Mutual  Assurance  Society,  Limited. 
The  total  income  of  this  society  was  raised  during  1904  from 
418,136  to  ;^i8,785,  and  the  year's  working  resulted  in  an  addi- 
tion of  ;fq,6i6  to  the  funds  increasing  them  to  ^^140,689.  Claims 
paid  totalled  ^5,172  or  40.7  per  cent,  of  the  premiums,  and  com- 
missions and  management  expenses  ;^2,7i4  or  21.2  per  cent., 
both  being  high  rates.  The  inve.stnient  of  the  funds  appears  to 
Be  well  distributed,  though  the  amount  lent  on  mortgage  is  small. 


Company  Reports  and  Balance  Sheets. 

•  •  Tke  Eiiton  will  he  much  obligid  to  Secretaries  of  Joint  Sto^k 
Companies  if  they  ivoiild  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House.  Norfolk  Street.  W.C.,  so  as  to  insure  prompt 
notice  in  theu  columns. 


Bank  ok  Bkitish  North  Ajie-rica. 
Canadian  affairs  were  supposed  to  be  flourishing  last  year  and 
this  bank  apparently  picked  up  some  good  business  during  the 
second  half.  It  returns  net  profits  of  £bi,3A\  or  ;£i8,872  more 
than  in  the  corresponding  period  of  1903,  and  since  the  sum 
brought  in  was  also  larger  at  ;£6,332  the  balance  for  disposal 
is  ;£b7,674  against  ;£47,874  a  gain  of  almost  /20,ooo.  That 
additional  sum  is  put  by,  the  reserve  receiving  ;f2o,ooo  or 
/io,ooo  more  and  ;£io,ooo  going  to  bank  premises  account 
against  nothing  last  year.  Then  j^5i4  is  transferred  to  officers' 
widows'  and  orphans'  fund  and  ^^569  to  officers'  pension  fund, 
leaving  ;C3S.59o  which  provides  the  usual  dividend  of  30s.  per 
share,  or  6  per  cent,  per  annum,  with  /iJ,59o  carried  forward. 
Reserve  fund  now  stands  at  ;£42o,ooo  compared  with  a  paid  up 
capital  of  ;f  1,000.000.  A  rather  considerable  increase  of  ;f  311,52*' 
to  ;£3,675,556  has  taken  place  in  the  deposits  and  currerrt 
accounts  and  more  notes  have  gone  into  circulation,  /62o,o5f> 
against  £^,^,22^,  but  bills  payable  and  other  liabilities  are  less 
by  ^^620,255  at  ;f2, 256.127.  The  principal  movement  on  the 
credit  side  is  a  decline  of  ^323,450  to  /4.9oi,462  in  bills  re- 
ceivable, loans  on  security  and  other  accounts.  Investments 
have  been  reduced  £i^,2c)-;  to  ;C532.4,^8  and  there  is  a  drop 
from  ;£8i6,9iS  to  ^749,108  in  the  cash  and  specie  at  bankers, 
but  money  lent  at  call  and  short  notice  is  larger  by  ;^i24,6o2  at 
;f  1,630,535.  During  the  half-year  a  branch  was  opened  at 
Campbellford,  Ontario,  and  a  sub-branch  at  St.  John,  Union 
Street. 

COMMEBCIAL  BANK  OF  AUSTRALIA,   LIMITED. 

A  further  small  improvement  to  £\2i,2&2  took  place  in  the 
gross  profits  of  this  bank  for  the  half-year  ended  December  31 
last  compared  with  the  corresponding  period  of  1903,  but  balance 
brought  forward  was  only  ^  14,758  compared  with  ;C30,4i3,  .s6 
that  the  entire  revenue  shows  a  decline  of  ;fi3,4'3  'o  £^i^<°^"- 
Salaries,  rent  and  other  charges  absorbed  more,  income,  note 
and  other  taxes  took  ^2,966  and  the  loss  on  the  working  of  the 
Special  Assets  Trust  this  time  came  to  ^^28,937  against  2^29,iS6. 
So  after  setting  aside  an  additional  /'i.ooo  at  ^8,500  to  the  Special 
Assets  Trust  reserve  the  sum  still  unappropriated  is  £.^~,TH) 
compared  with  ^'63,551.  The  directors,  however,  again  pay  a 
dividend  at  3  per  cent,  per  annum  on  the  preference  shares, 
reducing  the  carry  forward  from  £31,7^2  to  £\t,,oiS9:  -"^pscial 
Assets  Trust  reserve  is  now  ^£191, 500,  but  the  bank's  contingent 
liability,  ranking  after  its  ordinary  liabilities,  in  connection  with 
the  guarantee  for  payment  of  the  deposits  in  this  Assets  Company 
is  4.3,008,996,  whereas  the  assets  held  against  it  are  worth  only 
4,1,620,000.  That  means  steady  impoverishment  of  the  new  bank 
for  many  a  day.  Notes  in  circulation  are  just  a  little  higher  at 
4176,353,  but  bills  in  circulation  are  down  to  4271,700,  and  the 
increase  in  deposits  is  4298,780  to  43i35^'6'7-  t>n  the  other 
side,  the  collection  known  as  cash  assets  shows  an  increase  of 
475,928  at  4''96'-7'8  owing  to  considerable  advances  to 
44'6,09i  in  the  notes  and  bills  of  other  banks  and  to  437S,6Sg 
in  bills  and  remittances  in  transit,  as  the  coin,  bullion  and  cash 
at  bankers  is  more  than  4'oo,ooo  lower  at  4945.642.  Money  at 
call  and  short  notice  is  still  kept  down  to  47°>ooo.  and  invest- 
ments have  risen  a  little  to  4'33'72o.  Real  estate  is  entered  at 
4453.320  against  445''652,  and  bills  discounted  and  other  ad- 
vances are  larger  by  4.205,144  at  43'^i9»354- 

Bank  of  Victoria,  Limited. 
Tliis  Australian  bank  again  reports  very  small  change  in  profits, 
but  the  gross  revenue  of  ^73,087  for  the  half-year  ended  Decem- 
ber 31  was  larger  by  ^579  compared  with  the  second  half  of  1903. 
Balance  brought  forward  was  up  ;f927  to  ;f  15.737.  so  that  from  all 
sources  the  income  came  to  ^^88,823  compared  with  /So, 918. 
Current  expenses  took  rather  more  at  ;f  37,411,  and  bank  note  tax 
was  /i,093,  leavinR  the  net  profit  at  450,320  or  an  improvement  of 
/i,i56.  Its  distribution  is  on  the  same  lines  as  a  year  as;o,  the 
ordinary  shares  getting  3j  per  cent,  per  annum,  afier  payment  of 
the  preference  dividend,  wiih  _^io,ooo  to  reserve  and  ;fii,329 
carried  forward  against  /io,i73.  Amount  of  reserve  is  now 
^150, 000  compared  with  the  paid-up  capital  of  ;f  1,478.010.  Very 
slight  increases  to  /'i23,i74  and  ;^429,696  are  noticeable  in  the 
notes  and  bills  in  circulation,  but  Government  deposits  bearing 
interest  show  an  advance  of  nearly  ;f  100,000  to  ;f 404, 108.  Other 
deposits  not  bearing  interest  stand  at  41.464,377  against  £1.^91.^^, 
the  difference  having  apparently  been  transferred  to  interest  bear- 
ing accounts,  these  being  up  by  415°. 840  to  42.802,838.  Cash 
assets,  so-called,  are  less  than  43,000  larger  in  the  aggregate  at 
41,731,705,  and  none  of  the  items  shows  really  important  change 
unless  a  rise  of  428,013  to  4960,978  in  the  coin,  bullion  and  cash 
at  bankers  can  be  considered  worth  mention.  Bank  premises  and 
other  real  estate  exhibit  small  increases,  while  bills  discounted, 
advances,  &c.,  have  risen  £iig,2Tj  to  44.812.976.  Total  of  the 
balance  sheet  is  £7,292,623  compared  with  471125,030. 

HOARE  AND  Co.,   LIMITED. 

The  balance-sheet  just  issued  by  this  great  East-End  brewery 
shows  some  very  big  changes  compared  with  that  published 
rather  less  than  a  year  a^o.     Losses  were  then  revealed  to  the 
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unhappy  shareholders  running  into  many  hundreds  of  thousands 
of  pounds,  and  the  effect  of  the  provision  for  them  is  now  seen 
in  a  reduction  in  the  total  of  the  balance-sheet  from  £2,46o,g8y  to 
^^'2,880,773.  We  have  no  intention  of  going  through  tfie  details 
again  because  the  position  was  very  thoroughly  analysed  in 
March,  1904,  and  it  is  now  only  necessary  to  refer  to  the  actual 
movements.  1 'reference  shares  and  debenture  stock  aggregate 
jfi,35o,ooo,  but  in  place  of  the  former  ^^360,000  of  preferred 
ordinary  and  ^40,000  of  deferred  ordinary  shares  there  now 
stands  only  ^^4,000  in  ordinary  shares,  meaning  a  reduction  of 
^.396, 000.  Then  tlie  reserve  funds  which  ran  up  to  ^^350, 738 — 
before  the  payment  of  certain  dividends  for  1903 — are  down  to 
/.'87,4S5,  and  the  lessened  confidence  in  the  concern  has 
apparently  led  to  a  withdrawal  of  deposits  to  the  amount  of  over 
;f 200,000,  the  total  being  ;i  135.104  compared  %vith  ;f 337, 196. 
To  provide  the  money  for  these  repayments  the  directors  have 
been  obliged  to  rnortgage  some  of  the  properties  to  the  extent 
III  ,^186,848.  We  are  unable  to  show  the  actual  changes  in  the 
assets  because  the  accounts  are  presented  in  a  different  form, 
but  the  goodwill  of  ^'187,168  has  now  been  added  to  the  freehold 
and  leasehold  properties,  the  whole  standing  at  ;i  1,545,139  com- 
pared with  ;^i,i2i,2o9.  That  means  a  big  increase  on  the  year, 
a  movement  that  will  hardly  have  been  expected.  In  plate  of 
the  item  book  debts,  rents,  loans,  and  interest  receivable, 
^1,983,341,  we  now  get  loans  ,^1,105,409  as  one  entry,  and  book 
debts,  rents,  &c.,  ;^76,39o  as  another.  If  this  year's  items  are 
added  together  and  deducted  from  last  years  figure,  a  decline  is 
shown  of  over  ;f8oo,ooo,  and  apparently  some  transfer  has  taken 
place  to  the  freehold  and  leasehold  properties  asset.  Invest- 
ment and  cash  have  risen  moderately  to  ^^41,667,  fixed  plant, 
&c.,  has  been  reduced  ITy  /^3,i34  to  ;f42,905,  and  stocks  are  less 
^y  £^3A7°  at  ;£68,334.  As  to  the  results  of  operations,  the 
directors  say  that  after  taking  into  account  the  normal  increment 
in  the  value  of  reversions  on  the  basis  of  Messrs.  Orgill  and 
Marks'  valuation,  and  making  allowance  for  depreciation  of 
leasehold  property  calculated  on  3  per  cent,  tables,  wear  and 
tear  of  plant  and  machinery,  and  for  bad  and  doubtful  debts 
the  gross  profits  for  the  year  to  January  7  last  amount  to 
;f  121, 491.  But  what  does  "normal  increment  in  the  value  of 
reversions"  mean?  The  rise  in  freehold  and  leasehold  pro- 
perties now  sets  us  wondering.  Surely  they  have  not  been 
written  up.  With  the  addition  of  £^j  for  transfer  fees,  the 
total  revenue  is  given  at  ^121,548,  and  after  providing  deben- 
ture mortgage  and  other  interest,  ^44,945,  and  directors'  fees 
^■2,424  the  balance  over  is  ;^74,i79.  Twelve  months  ago,  it  may 
be  remembered,  the  directors  withdrew  from  the  reserve  a  whole 
year's  dividend  on  the  two  issues  of  preference  shares,  the  pay- 
ment being  taken  up  to  April  7,  and  the  least  that  they  can 
now  do  is  to  restore  that  portion  relating  to  the  current  year, 
that  is  one-quarter.  Sum  involved  is  ;i'i9,375  and  a  further 
jfio.ooo  is  placed  to  reserve  as  well,  making  ;f29,375  in  all, 
and  building  the  fund  to  ^^116,860,  The  dividend  on  the  prefer- 
ence shares  for  the  remaining  three-quarters  of  the  year  can 
then  be  paid,  together  with  three  months'  return  on  the  "  A  " 
preference  shares,  leaving  one-half  year  in  arrear,  and  carrying 
forward  ;^5,429.  On  the  whole,  a  display  better  perhaps  than 
might  have  been  expected,  certainly  in  advance  of  what  the 
directors  looked  for,  and  could  we  be  sure  that  the  worst  has 
been  seen  there  might  be  some  reason  for  congratulation.  But 
the  brewery  business  has  still  to  encounter  much  misery,  bung 
bills  or  no,  and  people  who  may  be  tempted  to  enter  this  section 
in  the  hunt  for  a  decent  investment  must  continue  to  display 
the  utmost  circumspection. 

NOTTJNG    Hll.l.    Kl.KCTKlC    J.IGHl  ING   Co.,    LlMriKn. 

This  company's  business  continues  to  grow  in  a  very  steady 
fashion,  and  last  year  another  16,472  8-c.-p.  lamps  were  added 
to  the  system,  raising  the  total  to  131,132  lamps.  Sales  of  cur- 
rent consequently  rose  by  272,850  units  to  1,645,492  units,  yield- 
ing _f  32,253,  or  .j^5,239  more,  and  meter  rents  were  £184  higher ; 
but  proceeds  of  connecting  installations,  sales  of  stores,  &c., 
were  rather  smaller,  so  that  the  increase  in  the  total  income 
was  only  ^5,120  at  ;,f34,564.  Expenses  rame  to  ;fi4,7i8,  or  an 
increase  of  no  more  than  ;^293,  of  which  ^282  was  due  to  heavier 
rates  and  taxes,  and  the  net  revenue  showed  an  advance  of 
^4,827  at  ^19,845.  After  transferring  ./.'2,75o  to  depreciation, 
renewal  and  reserve  account  against  ;^'i,25o  in  1903,  providing 
for  debenture  interest  and  charges  on  the  Kensington  and  Xotting 
Hill  joint  debenture  stock,  and  paying  the  fixed  dividend  of  6 
per  cent,  on  the  preference  and  ordinary  shares,  a  balance  of 
/3..'!53  was  left  compared  with  ^297  a  year  ago.  Half  of  this  is 
available  for  a  further  distribution  on  these  two  classes  of  shares, 
and  provides  another  i  per  cent.,  while  the  balance  gives  the 
founders'  shares  a  dividend  of  ^"3  per  share  against  5s.  and  6s. 
in  the  two  preceding  years.  Capital  outlay,  including  £3,<)73  on 
accumulators  and  connections  at  the  generating  station,  £2,226 
on  mains  and  £i,iyo  on  buildings  and  fixed  machinery,  amounted 
'"  ;{~>93'2'  while  ^9,000  was  raised  by  an  issue  of  4  per  cent, 
debentures,  leaving  a  debit  balance  of  2^16^267  against  which  the 
depreciation,  Ac,  fund  stands  at  /2o,5ixi.  The  amount  due  on 
contracts  is  ^2,540  up  at  £$,036,  but  that  owing  to  sundrv 
creditors  has  been  reduced  by  ;^3,909  to  ;if782,  while  there  is 
/i 2,5 10  or  ^2,478  more,  to  come  in  from  sundry  debtors  and 
cash  is  ^2,799  higher  at  ^4,829. 

\F,WrASTI.K-tPON-TVNE    El.ECTRIC  SfPPl.V  Co.,  T.IMITKD. 

During  the  latter  half  of  1904  the  Xorth-l'.astern  Railway  took 
the  power  for  its  electric  traction  from  this  company,  with  the 
result  that  the  sales  of  current  for  the  year  rose  by  8,098,528 
units  to  17,132,153  units,  of  which  i4,(x>o,<)on  units  were  for 
power.  The  very  low  average  iirice  of  i.jod.  per  unit  was 
realised,  producing  an  income  of  x'92,5i2,  and  with  ^16,445  from 
apparatus  and  other  rentals,  transfer  fees,  &c.,  the  total  revenue 


came  to  ;^io8,958,  of  which  ;^47,5i7  was  absorbed  by  expenses, 
leaving  a  net  profit  of  ;f6i,44o.  Adding  ,.f  1,099  brought  forward, 
the  amount  available  was  ^^61,039,  and  after  meeting  debenture 
and  other  interest  and  preference  dividend  the  old  ordinary 
shares  are  given  8  per  cent,  and  those  issued  in  connection  with 
the  purchase  of  the  Walker  and  Wallsend  Union  Gas  Com- 
pany's electricity  undertaking  get  the  6  per  cent,  agreed  upon. 
Then  ;^'6,ooo  is  transferred  to  depreciation  account  and  ;f  1,500 
written  off  for  balance  of  extra  cost  of  the  above-mentioned  pur- 
chase, leaving  £Sy2  to  be  carried  forward.  Additional  capital 
of  £217,001  was  raised  by  the  issue  to  the  shareholders  of  pre- 
ference .shares  at  a  premium  of  los.  and  ordinary  shares  at  a 
premium  of  £1,  and  these  premiums,  amounting  to  ;^23,47o, 
were  added  to  reserve.  Deducting  sundry  expenses,  the  fund 
came  to  ^^46,256,  but  the  directors  propose  to  transfer  ^^25,000 
of  this  to  depreciation  account,  raising  it  to  ;f  131,000.  Capital 
outlay  during  the  year  was  ;^'i24,242,  leaving  a  debit  balance  of 
^169,686,  in  addition  to  which  ;fi3,685  has  been  paid  to  the 
Northern  Counties  Electricity  Supply  Company  for  the  transfer 
of  provisional  orders,  plant,  cables,  &c.,  in  the  districts  of 
Whitley,  Monkseaton,  Earsdon  and  Seghill.  \\ith  the  exception 
of  /.  10,000  invested  in  the  Priestman  Power  Company  and 
/.■i6,ooo  in  building  societies,  the  whole  of  the  reserve  and 
depreciation  funds  have  been  sunk  in  the  undertaking,  while  the 
company  owes  ,{^59,836  on  construction  of  plant,  &c.,  and  has 
also  been  compelled  to  obtain  temporary  loans  of  .1^55.089. 
Against  these  and  the  ;f25,633  required  for  the  dividends  just 
declared  there  are  ;^5o,426  to  come  in  from  sundry  debtors  and 
£6,8^y  in  cash,  so  that  the  position  is  none  too  strong.  The 
company',  however,  is  economically  worked,  and  is  building  up 
a  very  good  business  v/hich  it  is  proposed  to  extend  by  purchas- 
ing the  whole  of  the  shares  issued  by  the  County  of  Durham 
Electrical  Power  Distribution  Company. 

Price's  Patent  Candle  Company,  Limited. 
Profits  of  this  fine  old  business  fell  away  by  /8.795  during  the 
year  to  De:ember  31  last,  but  they  were  still  magnificent  at  ^80,347 
and  the  shareholders  again  receive  dividends  totalling  35s.  per 
share  for  the  12  months.  As  'before  /'lo.ooo  is  added  to  the  depre- 
ciation fund  and  ;^5.ooo  goes  to  the  general  insurance  account,  but 
the  directors  think  it  unnecessary  to  increase  the  reserve,  which 
will  therefore  remain  at  ;f  100,000.  Owing  to  the  political  and 
commercial  uncertainties  and  anxieties  existing  at  the  end  of  1904 
the  directors  deemed  it  prudent  not  to  take  credit  for  the  aporecia- 
tion  wnich  occurred  during  the  year  in  the  market  value  of  some 
of  the  company's  investments.  Wherever  depreciation  occurred 
it  was  provided  for  in  the  usual  way,  but  no  notice  was  taken  of 
any  rise  in  values,  a  courageous  and  cautious  policy  very  rarely 
encountered  nowadays,  in  referring  to  the  decline  in  profits  the 
directors  point  to  the  increased  use  of  gas,  electric  light  and 
mineral  oil,  remarking  that  while  the  price  ot  each  01  these 
illuminants  was,  as  a  rule,  being  continually  reduced,  candles 
were  rising  in  value  in  consequence  of  the  increased  price 
of  solid  paraffin.  The  result  was  a  diminished  home  consumption 
and  a  cutting  of  prices  even  beyond  the  experience  of  former 
years.  Profits,  it  appears,  suffered  most  towards  the  end  of  the  year, 
and  at  present  the  directors  see  little  prospect  of  any  melioraticm 
of  these  trade  conditions.  But  shareholders  need  not  become 
alarmed,  as  everything  possible  will  be  done  to  nullify  competition, 
and  we  have  no  doubt  that  the  high  business  capacity  of  tae  board 
will  produce  something  satisfying  for  the  current  12  months. 
The  balance-sheet  discloses  a  very  powerful  position,  calling  for  no 
criticism  whatever,  and  we  need  only  mention  a  few  of  the  salient 
items.  In  addition  to  the  reserve  of /ioo,ooo,  there  is  the  insurance 
fund  of  .f 94, 392,  and  sundry  funds  belonging  to  the  employees,  the 
whole  adding  up  to  something  like  ^250,000.  Against  that  the 
invested  funds  come  to /37i,96i,  the  difference  representing  floating 
capital,  and  besides  a  big  preponderance  of  debtors  over  creditors 
cash  and  bills  reach  /64,26i,  Stocks  of  material  and  produce  are 
valued  at  £'150,647,  and  freehold  land,  buildings,  and  plant  cire 
entered  at  ^275, 130. 

W  T.  Henley's  Telegraph  Works  Company,  Limited. 
Bearing  in  mind  the  keen  competition  in  the  kind  of  business 
carried  on  by  this  undertaking  and  the  manner  in  which  other 
companies  of  the  class  have  suffered,  the  maintenance  of  profi's  for 
the  past  year  was  something  of  an  achievement.  In  extending  con- 
gratulations, however  we  must  not  forget  the  very  severe  tall  that 
took  place  in  1903.  Actual  trading  profit  for  the  12  months  to 
December  31  last  was  ;^46,52i,  or  rather  over  £2,000  more 
than  in  the  preceding  year,  and  after  providing  directors*  and 
auditors'  fees,  debenture  interest,  income-tax,  and /4, 500  for  depre- 
ciation the  net  balance  is  £38,264  compared  with  £36,743.  some  o£ 
the  mentioned  deductions  being  slightly  larger.  Balance  brought 
forward  was  up  £1.617  '°  ;f27,585,  making  the  improvement  in  the 
divisible  sum  £3,139  at  £65,849.  This  time,  however,  the  increased 
capital  tells,  and  in  order  to  transfer  /i.ooo  to  the  debenture 
redemption  sinking  fund,  pay  the  preference  dividend,  and  repeat 
the  15  per  cent,  on  the  ordinary  shares  the  carry  forward  must  be 
.^lightly  reduced  to  £26,511.  Ttiere  is  again  no  allocation  to  reserve 
from  profits,  but  of  the  £25.000  which  came  from  premiums  on  new 
shares  /20.000  is  added  to  the  fund  making  it  £120.000.  The 
remaining  /s.ooo  was  appropriated  to  machinery  and  plant 
renewals  account,  thereby  relieving  revenue  at  the  expense  of 
capital,  which  is  not  sound  policy.  All  the  reserve  is  involved  in 
the  business.  With  the  receipt  of  the  remaining  .£50,000  during  the 
year  the  capital  of  the  concern  is  now  brought  up  to  its  authorised 
amount  of  /400.000  and  the  additional  resources  that  came  to  band 
throw  a  rather  bettor  complexion  on  the  balance-sheet.  Additions 
to  property,  buildings,  machinery  and  plant  were  restricted  to 
£13,019  raising  the  total  to  £281,918  and  stocks  are  only  a  little 
higher  at  £^190,327  so  that  the  bills  receivable  and  caUi  have  been 
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raised  from  /9,fi73  to  ;^53.38i.  Debtors  are  i;29,4i5  "P  at  ^^70.432 
and  creditors  and  contingent  reserves,  given  in  one  item,  show  an 
advance  of  /5,73i  to  ;f  79i374- 

John  Dewar  and  Sons,  Limited. 
This  quite  famous  whisky  business  continues  to  flourish  on  trade 
depression  and  as  usual  keeps  its  profits  carefully  locked  up  m 
stocks.  That  at  least  is  what  we  gather  from  the  constant  growth 
of  the  item  '■  stock  in  trade  and  debts  due  to  the  company."  The 
total  on  January  31  last  was  /740.521  or  ^67.679  more  than  at  the 
end  of  the  previous  financial  year  which  itself  showed  an  advance 
of /67,ii7"over  1902.  Indeed  within  three  years  this  item  has 
risen  by  /i74,ooo.  while  in  the  same  time  profits  have  gone  up  say 
/22.000  and  we  can  only  look  upon  this  as  very  unhealthy  expan- 
sion. Of  course  it  is  possible  that  some  or  even  much  of  this  rise 
is  in  debtors  and  not  stocks,  but  we  know  the  ways  of  whisky  coin- 
panies  and  their  finances  and  in  the  absence  of  specific  details 
would  rather  "  put  our  money  "  on  stocks.  There  being  no  way  to 
carry  these  accumulations  except  on  debtscreditors  make  another  big 
jump,  being  up  from /342,527  to  ;f  387,289  the  rise  here  being  rather 
less  than  ;f  100,000  since  the  beginning  of  1903.  Taking  account  ot 
all  these  things  perhaps  the  position  is  not  so  very  flourishing  alter 
all  even  though  the  profits  did  creep  up  another  £286  10  £105.316. 
A  big  increase  to  ^13,663  in  the  sum  brought  forward  causes  the 
available  balance  10  rise  from  /iii,58i  to  ^118,979,  from  which 
preference  dividend  takes  ;^i2,5oo  and  directors'  salaries  and 
income-iax  /6,6oo.  Ordinary  dividend  is  then  maintained  at  20  per 
cent.,  and  by  placing  only  ^5,000  to  reserve  against  ^f  10,000  in 
1904  and  /20.0C0  in  the  year  before  that  the  balance  carried 
forward  is  further  largely  increased  to  /24,879.  Reserve  will  now 
be/105,000,  in  the  business  of  course,  and  may  be  sufficient  to 
extinguish  the  goodwill  which  is  included  with  property  and  plant, 
the  whole  standing  at  /396.777-  That  is  just  /31  less  than  the 
■  total  shown  in  the  previous  balance-sheet  and  sets  us  wondermg 
what  the  depreciation  allowance  can  be.  Cash  and  bills  are  down 
/6,586  to  ^49,870,  a  sum  too  small  by  over  ^20,000  to  pay  the 
ordinary  dividend. 

Surrey  Commercial  Dock  Company. 
Shareholders  of  this  undertaking  will  be  glad  to  learn  that  the 
decline  of  126,780  tons  in  the  wood-laden  vessels  entering  the 
docks  during  the  half-year  ended  December  31  compared  with 
•the  corresponding  period  of  1903  was  not  caused  by  a  diversion 
of  business  to  other  hands,  but  was  entirely  attributable  to  the 
exceptional  diminution  of  the  import  of  wood  goods  into  London. 
Tonnag.e  entering  with  firewood  and  grain  and  seed  showed  small 

•  decreases,  but  there  was  a  fortunate  advance  in  sundry  cargoes 
of  63,478  tons,  so  that  the  net  shrinkage  was  reduced  to  79,962 
tons— still  a  serious  figure.  The  effect  on  the  earnings,  however, 
was  not  so  important  as  might  have  been  expected,  the  decline 
being  ^26,624  at  £327,^2^,  chiefly  in  the  wood  department 
and  dockage,  as  the  warehouse  actually  returned  more  and  canal 
earnings  and  rents  shrank  but  slightly.  Against  that  there  was  a 
saving  in  dock  expenditure  of  no  less  than  ;^2g,686  at  ^f  162,141, 
and  although  canal  outlay,  rates  and  taxes,  management  and 
salaries,  law  charges,  ^c.'were  all  on  a  higher  scale,  the  actual 
net  balance  was  down  by  no  more  than  £622  at  /113.922. 
The  directors  therefore  pav  the  regular  debenture  and  preference 
interest  and  2%  per  cent,  for  the  half-year  on  the  ordinary  stock, 

•making  5  per  cent,  for  the  year.  Reference  has  already  been  made 
to  the  various  bills  to   be  promoted  dealing  with  the   Port  of 

•  London,  all  of  which  are  being  opposed  on  behalf  of  the 
company. 

John  Oakey  and  Sons,  Limited. 

Modestly  capitalised  and  evidently  managed  with  care  and 
ability,  this  business  of  knife-polish  manufacturers  makes  a 
satisfactory  display  for  the  year  ended  December  31  last, 
although  the  figures  fall  a  good  deal  short  of  those  for  the 
preceding  twelve  months.  Profit  from  working  account  is  re- 
turned at  j^28,7i9  against  £34,372,  and  after  adding  other  items 
of  revenue  and  providing  income-tax  and  directors'  fees,  the  net 
balance  is  ^,^29,452,  or  a  decline  of  £s,S37-  On  the  other  hand, 
there  was  a  big  increase  to  £2,811  in  the  balance  brought  for- 
ward, so  by  reducing  the  allocation  to  reserve  from  ;^8,ooo  to 
;^5,ooo  the  directors  can  again  add  a  5  per  cent,  bonus  to  the  10 
per  cent,  dividend,  with  a  reduction  in  the  credit  to  next  account 
of  .i{,298  at  £2,^13.  They  are,  however,  careful  to  once  more 
point  out  that  this  extra  payment  is  purely  a  bonus  to  be  divided 
when  conditions  are  favourable,  and  must  not  be  looked  upon  as 
part  of  the  normal  dividend.  Capital  of  the  company  is  ;f  225,000, 
and  although  goodwill  looks  in  rather  heavy  proportion  at 
;^82,455,  it  is  only  about  equal  to  three  years'  profits.  Besides, 
the  item  has  been  almost  neutralised  by  the  accumulation  of 
reserves,  these  now  standing  at  £72,73$.  To  the  extent  of 
j^39,86o  they  are  separately  invested  in  high-class  stocks,  and 
all  round  the  position  looks  a  solid  one.  \Ve  should  like  to  be 
told,  though,  the  amount  allowed  for  depreciation.  Freehold 
land  and  buildings  at  Wellington  are  valued  at  jf67,i22,  lease- 
hold property  in  London  at  ^^9,551,  and  plant,  machinery,  &c., 
are  in  at  £16,^23.  Sundry  property  makes  another  item  of 
j£i6,345,  and  apparently  yields  some  rent.  Debtors  owe  a  lot 
more  than  is  due  to  creditors,  and  cash  is  fair  at  ;£i9,209. 

Albert  Baker  and  Co.  (1898),  Limited. 

Travellers    on    the    Metropolitan   and   District   Railways  will 

doubtless  have  noticed,  and  at  time  found  highly  convenient,  the 

attractive  little  stalls  -which  this  tobacco  company  has  erected 

.  on  some  of   the  platforms.     Evidently  the   departure  has  met 


with  considerable  success  as  the  gross  profits  for  the  year  ended 
December  31  showed  a  tidy  increase  compared  with  the  pre- 
ceding twelve  months.  They  are  returned  at  .£59,258  compared 
with  ;f52,952,  while  the  net  revenue  is  up  nearly  ;C2,ooo  to 
;£i5,oi5.  That  is  after  allowing  the  usual  ^2,000  for  deprecia- 
tion and  enables  the  board  to  place  .£2,318  to  a  general  reserve, 
keep  the  dividend  at  6  per  cent,  and  carry  forward  ^697.  This 
is  taking  no  account  of  ;£4,o99  brought  forward,  which  is  also 
carried  to  reserve,  together  with  balance  of  proceeds  of  sale  of 
lease  ;^3,ooo,  and  premiums  on  new  share  issues  ;£4,582,  making 
j£i4,ooo  in  all.  It  was  high  time  that  some  attempt  was  made  to 
improve  the  financial  position  of  the  undertaking,  and  now  that 
a  reserve  has  been  started  we  hope  the  directors  will  increase  it 
as  rapidly  as  possible  as  the  goodwill  and  trade  marks  are  some- 
thing like  /86.000.  They  are  included  in  the  item  of  machinery, 
plant,  leases,  fixtures,  &c.,  the  whole  standing  at  .£136,185  com- 
pared with  ;£i 35,080  at  the  end  of  1903.  Outlay  for  the  year 
was  ;f5,io5,  but  ;£2,ooo  was  allowed  for  depreciation  and  a 
similar  sum  was  written  off  in  respect  of  the  sale  of  the  Holborn 
lease,  leaving  the  net  addition  for  the  year  at  /i,io5.  Actual 
sum  received  from  the  sale  of  the  mentioned  lease  was  ;£5,ooo, 
the  balance  going  to  reserve.  Sundry  creditors  are  /31.382, 
against  ;£i,289  owing  by  debtors,  but  stocks  held  are  heavy  at 
^104,824.     Cash  is  ^9,626  and  bills  receivable  come  to  £1$$- 

Rail-way  Passengers'  Assurance  Company. 
This  old-established  company  continues  to  increase  its  busi- 
ness in  a  most  satisfactory  manner  and  during  1904  earned 
^307,771  in  premiums  being  ;^28,767  more  than  in  the  previous 
twelve  months.  Interest  on  investments  was  also  higher  by 
£37'  3t  ;£i5,.?45>  so  that  the  total  income  adds  up  to  ^£323, 116 
compared  with  ;£293,q78.  Rebates  and  bonus  to  policy  holders 
in  the  way  of  reduction  in  premiums  took  rather  less  at  ;£i 5,829 
but  claims  rose  .£18.397  to  ^^157,991  and  the  larger  business  done 
naturally  led  to  increased  commission  and  expenses  of  manage- 
ment. 'The  charges  were  ;£36,965  and  ;£4o,8g8  respectively,  and 
after  adding  ;£3,ooo  to  investment  reserve,  ;£4,ooo  to  premises 
renewal  fund  and  providing  the  usual  interim  dividend  of  3s. 
per  share,  the  credit  balance  is  ;£i87,887  including  ;£i38,456 
brought  forward.  That  is  an  increase  against  the  previous  year 
of  .£19,431,  and  the  directors  have  decided  to  add  a  bonus  of 
IS.  per  share  to  the  final  dividend  of  5s.  per  share  making  9s. 
in  all  as  against  8s.  for  1903.  This  bonus,  however,  must  be 
regarded  as  quinquennial — that  is  to  say,  only  to  be  considered 
after  periods  of  five  years.  As  before  the  reserve  fund  is  to 
receive  ;£5,ooo  making  it  ;£55,ooo  and  increasing  the  total  savings 
to  ;£74,ooo.     Altogether  a  sound  position. 

The  Patent  Enamel  Co.,  Limited. 

After   providing   a   fund    for    contingencies    this    company's 
profits  for  the  year  ended  December  31   were  ;£5,3o5  or  ;£675 
more  than  in  1903.    Adding  ;f4,ioi  brought  in  the  total  sum  avail- 
able for  distribution  was  ;£9,4o6,  so  the  same  dividend,  20  per 
cent.,  was  paid  on  the  ordinary  shares,  ;£i,ooo  added  to  reserve, 
making  it  ;£8,ooo  and  ;£4,438  carried  forward.     As  the  deprecia- 
tion fund  now  stands  at  ;£9,oo5  the  directors  have  discontinued 
to  allocate  ;£75o  to  this  purpose,  but  instead  credit  it  with  com- 
pound interest  at  the  rate  of  4  per  cent.,  which  last  year  meant      ■ 
an  increase  of  ;£36o.     Trading  accounts  were  against  the  com-     I 
pany,  creditors    being    owed   ;£7,849    against  ;£5,i97    due    from       ■ 
debtors,  but  as  the  company  had  ^ii,gii   in  c«ish  this  did  not 
matter  much,  and  the  position  generally  is  decidedly  good. 

Gi«i.s'  Public  Day  School  Co.,  Limited. 
This  company  owns  33  schools  throughout  the  country,  and 
has  at  the  present  time  7,254  regular  pupils  in  attendance,  or  115 
more  than  a  year  ago,  besides  a  large  number  for  special  sub- 
jects, and,  in  addition,  undertakes  the  training  of  teachers  in 
secondary  schools  at  about  a  dozen  of  the  schools.  Profits  on 
schools  for  the  year  ended  December  31  rose  by  ^3,349  to 
^£20,030,  and  with  interest  and  transfer  fees  the  total  income  was 
;£3,347  higher  at  ;£2o,355.  On  the  other  hand,  losses  on  schools 
came  to  ;£i,248,  or  ;£i4  less,  and  after  meeting  all  expenses  and 
writing  off  ;£3,o2i  for  depreciation  the  net  profits,  including  ;£729 
brought  in  and  /50  from  unclaimed  dividends  forfeited, 
showed  an  increase  of  ^£2,388  at  ;£9,785.  Of  this  .£457  is 
transferred  to  teachers'  provident  fund,  but  as  £2,700  is  re- 
quired to  complete  the  purchase  of  the  new  premises  at  Birken- 
head the  dividend  is  maintained  at  4  per  cent.  leaving  ;£3.998  to 
be  carried  forward.  Capital  expenditure  came  to  ^^6,731,  against 
which  ;£3,ooo  was  borrowed  on  mortgage  and  /615  was  received 
on  shares  issued,  while  ;£3,o28  was  written  off  out  of  revenue, 
leaving  the  debit  balance  on  this  account  at  ;£3i,365.  The  tem- 
porary loan  from  the  bankers  has  been  reduced  by  .£3.000  to 
/i6,ooo,  while  the  overdraft  has  risen  slightly  to  ^2 ,907  ;  but 
the  company  is  still  without  any  cash  in  hand,  and  liabilities 
to  sundry  creditors  at  £2,227  exceed  the  sum  to  come  in  from 
sundry  debtors  by  ;£67o. 

S.  Hildesheimer  and  Co.,  Limited. 
Trading  profit  for  the  year  ending  December  31  amounted  to 
;£5,6io,  which  gave  a  net  credit  of  ;£4,835  against  /4,8o6,  show- 
ing a  slender  increase.  Adding  ;£i,877  from  1903  the  available 
balance  is  .£6,713.  Dividends  are  maintained  at  7  per  cent,  for 
the  year  on  the  ordinary  shares  and  the  same  on  the  preference, 
^£500  is  again  put  to  reserve,  and  ^1,828  is  carried  forward. 
Debtors  well  cover  current  liabilities,  and  the  company  has 
^£7,467  in  cash. 
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TRADE     AND     PRODUCE. 

Wheat. — No  change  occurred  in  the  cargo  market  this  week, 
as  though  buyers  were  indifferent,  holders  held  firmly  to  previous 
rates.  Consequently,  there  was  little  or  no  business  done,  even 
the  possibility  of  heavy  shipments  having  practically  no  effect  on 
the  market.  Neither  was  there  much  done  in  futures,  sellers  at 
the  close  of  the  month  offering  June  (new  terms)  at  7s.  id., 
while  buyers  were  only  prepared  to  give  7s.  oj^d.  Farmers' 
deliveries  last  week  totalled  42,165  qrs.,  an  increase  of  1,826 
on  those  of  the  corresponding  week  of  last  year,  for  which  an 
average  price  of  30s.  lod.,  or  3s.  more,  was  obtained.  Imports 
were  down  a  little,  the  total  for  the  week  being  264,647  qrs.,  but 
the  season's  aggregate  so  far  is  11,643,612  qrs.  compared  with 
10,319,260  last  season.  According  to  Dornbusch's  estimate  the 
wheat  on  passage  this  week  is  3,800,000  qrs.  compared  with 
3,495,000  a  week  ago.  In  the  early  part  of  the  week  heavy  selling 
took  place  on  the  American  markets,  and  with  bear  statistics 
produce  a  weak  tendency.  Later  on,  however,  large  repurchases 
by  bears  and  commission  houses  rallied  quotations,  and  though 
discouraging  advices  from  the  West  caused  an  easier  tendency 
for  a  time,  further  covering  operations  .stiffened  the  market. 
The  quantity  of  wheat  in  sight  of  the  Rockies  this  week  was  esti- 
mated by  liradstreet  to  be  54,449,000  bushels  against  55,400,000 
last  week  and  56,688,000  a  year  ago. 

Wool. — At  the  second  series  ot  colonial  wool  sales,  which 
commence  on  Tuesday,  the  total  number  of  first-hand  stock 
available  will  be  176,000  bales,  of  which  72,400  come  from  New 
Zealand,  New  South  Wales  being  second  with  39,000.  In  antici- 
pation of  these  sales  business  has  everywhere  been  dull,  since 
buyers  are  unwilling  to  make  large  purchases  until  they  see  how 
prices  tend  to  go  at  the  auctions.  At  present  there  are  signs 
that  a  lower  range  of  values  will  rule  in  the  near  future,  not- 
withstanding the  small  supplies  on  hand,  and  this  even  without 
the  near  approach  of  the  sales  is  sufficient  to  make  manufac- 
turers extremely  cautious  in  their  buying.  The  rumours  of 
peace  between  Russia  and  Japan  had  a  striking  effect  on  the 
woollen  trade  of  Dew.sbury  and  Ratley,  makers  in  those  dis- 
tricts being  unwilling  to  renew  contracts  for  army  cloth  and 
blankets,  though  later  the  renewed  fighting  led  to  freer  business. 

Linen. ^Markets  jog  on  quietly  and  steadily,  always  with  a 
slightly  improving  tendency,  but  without  any  jump  into  great 
activity.  Supplies  of  home  flax  are  getting  less  and  less  impor- 
tant. The  con_dition  of  yarns  does  not  change,  one  or  two  small 
concessions  have  been  made  in  the  finer  tow  numbers,  about  ^d. 
per  bundle,  but  diflSculties  in  deliveries  will  prevent  any  con- 
tinued drop  at  present.  In  manufactured  goods  Harnsley  trade 
is  still  mostly  in  medium  grade,  though  the  finer  sorts  are  doing 
better.  Helfast  varieties  show  no  alteration  of  any  consequence 
in  home  trade,  and  in  foreign  the  chief  feature  is  the  greater 
activity  of  the  Ignited  States,  where  fears  of  delayed  deliveries 
are  causing  fairly  heavy  orders  to  be  sent  over,  more  particularly 
for  dress  goods. 

Cotton. — There  is  nothing  new  to  report  in  the  position  o 
American  cotton.  Receipts  certainly  are  improving,  but  the  firm 
attitude  taken  up  by  the  Southern  farmers,  who  refuse  to  part 
with  their  cotton  at  present  rates,  prevents  any  important  reduc- 
tion being  made  in  values.  Stocks  in  New  York  are  also  exception- 
ally low,  and  this  enables  them  to  be  easily  manipulated  to  the 
detriment  of  the  shorts,  as  the  last  day  of  the  old  month  showed, 
when  belated  buyers  were  compelled  to  pay  a  premium  of  some  33 
points  in  order  to  cover  their  engagements.  Egyptians,  Sir  Jacob 
Behrens  and  Sons  state  in  their  weekly  circular,  lack  vitality,  and 
sales  continue  on  a  very  moderate  scale.  Probably  the  discounts 
on  the  later  months  and  the  increased  receipts  of  the  last  few  days 
may  to  some  extent  account  for  this  absence  of  interest  Spinners 
of  American  yarn  again  report  a  healthy  demand  chiefly  for 
distant  delivery,  all  the  favourite  counts  of  twist  and  weft  as  well 
as  those  of  ring  warps  and  beams  being  well  sold.  Doubled  yarns 
are  likewise  in  strong  request  for  the  home  trade  as  well  as  for 
export,  but  the  East  for  the  moment  is  rather  quiet.  Egyptian 
yarns  are  dull,  yet  spinners  still  stick  to  their  advanced  quota- 
tions. Cloth  is  firm  but  quiet,  the  inquiry  being  less  all  round, 
China  is  said  to  have  done  business  in  some  quarters,  but  none  of 
it  is  of  any  importance,  while  the  Indian  demand  has  slackened, 
both  Bombay  and  Calcutta  hesitating  to  buy  in  view  of  the 
distant  delivery  now  required. 

In  the  States  quotations  were  decidedly  irregular  all  the  week' 
the  large  receipts  causing  a  decline  in  the  early  days.  Better 
jidvices  from  this  side,  however,  caused  an  advance  which  went  on 
steadily  until  Thursday,  when  a  sharp  break  occurred  on  a  rumour 
that  the  Southern  farmers  were  selling  freely. 

Spo^,  American,  though  in  fair  demand  yesterday,  was  reduced 
4  points  at  the  opening  to  4iod.  middling,  and  4-64d.  M.F. 
Egyptians  were  quiet  and  irregular  at  5^d.  fair,  and  7d.  E.G.  fair- 
Futures  were  steady,  March  and  March-April  being  3'97d. ;  April- 
May,  4d. ;  May-June,  4'oid.  ;  June-July  and  July-August,  4-03d. . 
August-September,  4-04d.  ;  September-October  and  October; 
November,  4  05d. ;  November-December,  4'o6d.  ;  and  December- 
January,  4  07. 

Coal. — Quotations  in  South  Wales  were  slightly  higher  this 
week,  though  there  was  not  much  business  dona  Best  steam, 
however,  was  firm  at  13s.  3d.  to  13s.  6d.,  seconds  12s.  3d.  to 
I2S.  9d.  and  best  smalls  at  7s.  6d.  The  north  of  England  is  still 
waiting  for  the  spring  trade  to  come  along  and  meanwhile  finds 
business  dull,  many  of  the  collieries  only  working  irregular 
hours.  No  change  has  taken  place  in  South  Yorkshire,  the  un- 
settled weather,  mild  one  day  and  cold  the  next,  causing  a 
steady  demand  for  house  fuel. 


Copper.  —Valiant  efforts  were  made  in  the  early  part  of  the  week 
to  renew  the  activity  in  this  metal,  but  they  never  last  long,  and 
the  market  quickly  relapsed  in  a  dull  and  featureless  condition. 
Prices,  however,  showed  little  change  until  last  night,  when  cash, 
went  to  ;f68,  and  three  months  to  ;f08  7s.  6d. 

Tin. — Owing  to  rather  iree  forward  .offerings  by  some  of  the 
leading  importers  this  metal  developed  a  reactionary  tendency 
in  the  early  part  of  the  week.  For  a  time,  it  is  true,  a  slight 
recovery  took  place,  but  weak  advices  from  the  East  and  an 
absence  of  support  also  immediately  reduced  quotations,  cash 
closing  last  nignt  at  ;f  130  15s.,  and  three  months  at  ;fi30. 

Ikon  and  Steel. — This  week  the  Glasgow  market  was  very 
active  and  a  large  business  was  done  in  Cleveland  warrants  at 
considerably  higher  prices,  the  advance  being  attributed  to  the 
more  favourable  news  from  the  States.  Probably  such  was  the 
case  since  the  demand  by  home  consumers  was  only  moderate, 
though  good  deliveries  were  made  of  iron  purchased  some  time 
back,  liut,  whatever  the  cause,  the  quotation  for  cash  Cleve- 
land was  48s.  4'/id.  to  48s.  8J^d.,  and  for  one  month  48s.  7^d. 
to  48s.  lid.  There  are  also  prospects  of  trade  improving  in  the 
manufacturing  branches,  especially  the  ironfounding,  and  any 
change  for  the  better  will  be  gladly  welcomed  by  founders,  who 
for  some  time  past  have  found  things  extremely  dull.  After  a 
comparative  lull  the  north  of  England  pig-iron  market  became 
active  again  this  week,  a  strong  upward  movement  taking  place 
in  Cleveland  warrants  owing  to  the  bulls  once  more  getting  the 
upper  hand.  The  position  of  producers  of  finished  iron  and 
steel  is  likewise  steadily  improving,  though  so  far  no  change  has 
been  made  in  prices.  Barrow  makers  of  pig-iron  are  more  pre- 
pared to  humour  buyers,  in  spite  of  there  being  signs  of  better 
times  coming  along,  but  even  so  their  attitude  has  not  so  far 
resulted   in   any  immediate  change. 

The  steel  trade  generally  is  dull,  only  those  mills  turning  out 
heavy  rails  being  at  all  brisk.  Shipbuilders  are  hurrying  to 
clear  their  slips  in  the  hope  of  getting  a  big  slice  of  the  new 
naval  construction. 

Tea. — Lighter  offerings  of  Indian  were  probably  partly  re- 
sponsible for  the  well-sustained  biddings  at  this  week's  auction. 
Prices  ruled  very  firm  and  common  teas  were  perhaps  a  shade 
dearer  the  average  obtained  on  the  31,082  packages  sold  being 
6.73d.  compared  with  7.69d.  on  35,199  packages  a  year  ago.  The 
Ceylon  auctions  have  likewise  been  getting  lighter  during  the 
last  few  weeks  and  for  next  week  there  will  be  a  still  further 
reduction  in  the  number  of  packages  ofiered.  This  as  Gow, 
Wilson,  and  Stanton,  Limited,  inform  us,  has  naturally 
strengthened  the  biddings  and  the  market  was  strong  for  all 
descriptions,  but  perhaps  more  particularly  for  the  lower  grades, 
the  average  price  for  the  week  being  6.63d.  compared  with  7.42d. 
in  1904.  With  a  very  strong  market  for  Java  there  was  occa- 
sionally some  improvement  on  last  week's  rates  the  low  priced 
teas  in  this  case  also  showing  the  most  change.  Regarding  the 
general  position  of  the  trade  Messrs.  W.  J.  and  H.  Thompson 
say  that,  although  the  statistical  position  is  unfavourable  there 
are  one  or  two  points  which  should  tend  to  modify  the  dullness 
of  the  outlook. 

During  the  past  six  months  the  average  duty  payments  have 
varied  but  little,  and  may  therefore  be  taken  as  showing  in  the 
present  condition  of  business  the  lowest  rate  of  consumption  in 
this  country.  Therefore  as  soon  as  a  definite  statement  is  made 
as  to  the  Budget  the  uncertainty  existing  among  buyers  should 
be  removed  and  trade  ought  to  return  to  a  more  normal  course. 
Another  point  to  be  considered  is  the  Indian  Cess  Committee's 
decision  to  offer  a  bonus  of  9  pice  per  lb.  on  3,000,000  lbs.  of 
green  tea  to  be  manufactured  during  the  coming  season.  This 
resolution  is  a  wise  one,  since  the  market  for  British  grown  green 
teas  in  America  is  expanding,  last  year's  depression  being  due 
to  the  sudden  heavy  increase  in  production  during  1903  rather 
than  to  unsuccessful  competition  with  China  and  Japan. 

Sugar.— So  far  as  trade  in  actual  sugar  was  concerned  the 
week  was  most  uninteresting  and  unsatisfactory.  Refiners  abso- 
lutely refused  to  purchase  best,  as  the  ruinous  disparity  between 
raw  and  refined  was  as  great  as  ever.  Still,  after  so  long  a  pause, 
Mr.  Czarnikow  considers  it  is  only  reasonable  to  expect  an  im- 
proved demand,  and  for  this  reason  thinks  that  when  the  tenders 
for  March  delivery  are  disposed  of  there  will  probably  be  more 
confidence,  which  should  result  in  renewed  activity.  Mean- 
while, several  refiners  on  the  Continent  have  closed  their  works, 
and  several  others  think  seriously  of  following  suit.  But  until 
the  consumer  can  be  drawn  into  the  market  there  appears  to  be 
little  hope  of  a  genuine  improvement  taking  place.  Fluctuation* 
in  the  speculative  market  were  comparatively  small,  and  the 
volume  of  business  limited  the  tendency  of  the  foreign  markets, 
being  on  most  days  better  than  ours.  May  last  week  closed  at 
iSS.  6j4d.,  and  varied  this  from  15s.  7%d.  down  to  iss.  3%A.. 
closing  on  Thursday  at  15s.  5d.  The  chief  feature  of  the  market 
continues  to  be  the  small  offerings  from  abroad,  indeed,  they  may 
be  said  to  be  nil,  so  that  when  second-hand  holdings  are  ex- 
hausted it  may  be  difficult  to  satisfy  requirements  at  prices  cur- 
rent for  paper  transactions.  Cane  is  in  small  demand,  as  the 
frequent  fluctuations  in  beet  price  compel  retailers  to  act  with 
exceptional  caution.  To  sell  refining  grades  importers  would 
have  to  accept  easier  rates,  which  they  are  not  inclined  to  do, 
and  all  this  week  grocery  descriptions  went  off  very  slowly  at 
previous  rates  or  6d.  under.  America  dropped  its  quotation 
towards  the  close  of  last  week,  but  quickly  put  it  back  to  the  old 
level  of  5>6  cents  at  the  beginning  of  this.  Landings  were 
31,000  tons,  and  meltings  33,000,  leaving  stocks  at  155,000  tons. 
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March  4,  1905. 


.  ,,T„^,^I.T^  T>T>n«i3TrPTlIS  I/w«  enclose  £ being  a  <iepo«it  ol  £10  pet  cent.,  ud  I/we  engage 

ABRIDGED  PROSPEOI UB.  ^^  accept  the  abo»e  or  any  lewi  amount  yon  may  .iTot  to  ms/iai,  and  to  make 

' —                                       ««      »,    low  ^^^  further  payments  tliereon  in  acccrdHnoe  with  the  said  Prospectus. 

The  Bubscriptinn  Lin  will  b..  closed^ on^r  before  Monday,  6th  March,  1905.  Hignatare 

THE  CHARING  GROSS,  EUSTOM  &  ''*-•  ^Mv.k.iiiii;».,  i,«i^TTit,.ii;i. 

HAMPSTEAD  RAILWAY  CO.,  "''"''"'E':E=EEEE:::EE 

Incorporated  und.r  the  <  'ftari,,,,  Cro„  ^:rl'iSi''"i''''"X'"^''l^''i^  \^  Date 19? 

Wtth  further  powcri  eon/erred  hij  Acl>  oM894,  1897,  1898,  1899,  ISO),  isu^  i»»  iPlease  wriu-  distinctly.) 

and  1904.  ^^__^^_^____^^_^^^.^— ^-— — ^— ^^^-^— ^— — — ^— ^ 

AUTHOBISEO  SHARE  CAPITAL    -    £4,326,000,  ^.^^^ZTZl^ZZ^^.^.u...^.. 

«  "»  --^"r.r r^.^r,r  "• "- ""  T„E  QRjjT  NORTHERN,  PICCADILLY  & 

AUTHORISED  BORROWINC  POWMS    -    £1,4M,000.  BROMPTON  RAILWAY  COMPANY. 

Messrs.  SPEYER  BROTHERS  offer  for  Sale  »   ,  i«q7  „i,i, 

-_.._         M>»r»-vii  a  •  Incorporated  by  the  Brompton  and  Piccadilly  Circus  Railway  Act,  1897.  with 

DOnn  nnn       CnilR      DPR       r.FNT         PFRPtTUAL  fmtherpoweniconferredbyAct«ofl899, 1902  and  1903,  and  bavimr  the  powers 

AOUU|UUU       rUUn       rCn       Utnii       rtnruiwni.  ^n^  rights  of  the  Great  Northern  and  strand  Rail« ay  company  (incorporated 

nrnruTlinP      CTnni^  by  the  Great  Northern  and  Strand  Railway  Kcl,  18991  transferred  to  them  by 

UtD  tN  I  Unt     O  I  UuIVs  the  joint  operation  of  the  Brompton  and  Piccadilly  Circus  Railway  Act,  1902, 

WkUbll  I  Wllk      w  i  vw>   J                    ,,,.,,  and  the  Great  Northern  and  Strand  Railway  Act,  1902. 

To  be  issued  under  the  above-mentioned  Borrowing  Powers,  and  of  whien  

£618,000  has  already  been  created  and  the  balance  will  be  crcat«d  from  time  to  AUTHORISED   SHARE  CAPITAL      -     *     "     £5,075,000, 

time^d  issued  in  pursuance  of  Uie  Construction  Contracts  mentioned  below.  MU  I  nuniOEU  onnnc  unri  i  n^.                        -'«,         '         ' 

£400,000  of  the  Debenture  Stock  now  offered  has  been  applied  for  and  will  be  gj  which  £2,739,880  hai  been  Issued  and  Is  fully  paid,  and  £3,000  HM 

Bllotted  in  full  on  the  terms  of  this  Prospectus.  been  Issued  and  is  20  per  cent.  paid. 

Interest  payable  half-yearly  on  Ist  January  and  Ist  July.  

The  price  of  sale  is  £97  per  cent.,  AUTHORISED   BORROWINC   POWERS     ■     -     -     £1,691,000. 

PAVABI-E  AS  ro..i.,ws:  ^^^^^    ^p^^^jj  SOBERS  offer  for  Sal. 

£10  per  cent,  on  Application.  _  .  .  .  . 

j^r.  ••   ..i2fen^;i905  £1,200,000  FOUR  PER  CENT.  PERPETUAL 

£25    .,      ,.       .,  10th  Aumist,  1905.  •"     I              >                                                             

£?"    "    ..  10th  Noveml«r.  1905.  DEBENTURE    STOCK 

£97  per  cent.  To  ho  issued  under  tlie  above  mentioned  Bnrrowing  Powers,  and  of  which 

—                £660,000  has  already  bctn  created  and  the  balance  will  be  created  (rom  tune  to 

~                                      „      .  lime  and  issued  in  pursuance  of  the  Constr\iction  Contracts  iiui.tioned  below. 

Upon  payment  of  the  instalment  due  on  allotment,  Messrs.  I5pcyer  Brothers  £600,000  of  the  Debenture  Htock  now  offered  has  been  applied  :or  and  will  be 

will  issue  their  Scrip  Certificates  "to  Bearer"  t-onlerring  the  right  on  the  alloiied  in  full  on  the  terms  of  this  Prospectus, 

holder  thereof,  upon  payment  in  lull  and  surrender  of  the  Certificates  and  any  interest  payable  half-yearly  on  1st  January  and  1st  July, 

unmatured  Coupons,  to  the  issue  (after  the  balance  of  the  Stock  now  offered  r^^^  p^j^g  q(  ^^^jg  j,  £97  per  cent.     I'ayable  as  follows:— 

has  become  issuable)  of  the  Delienture  Stock  therein  mentioned.  £10  per  cent,  on  Application, 

The  Scrip  Certllicates  will  carry  a  Coupon,  due  1st  July  next,  for  interest  at  £15    __           ^     Allotment, 

the  rate  of  4  percent,  per  annum  on  the  instalments  due  prior  to  1st  July,  and  £25    ^^           ^^     12th  June,  1905, 

full  half-yearly  Coupons  for  subsequent  interest  until  exchanged  for  Debenture  £25    ^^           „     10th  August,  I90S, 

Stock.  £22    „           „     10th    November,  1906. 

Payment  in  full  may  be  made  on  allotment  or  on  either  of  the  next  two  __ 

instalment  dates  under  discount  at  the  rate  of  2  per  cent,  per  annum.  £37  per  cent. 

Power  is  being  applied  for  in  the  Company's  Bill  of  the  present  Session  to  ^^^^^ 

enable  holders  of  Debenture  Stock  to  convert  the  same  into  Bearer  Debenture  Upon  payment  of  the  instalment  due  on  allotment,  Messrs.  Speyer  Brothers 

Stock,  and  to  re-register  Bearer  Debenture  Stock.                     „        .          .  .i,.  will  iMne  their  Scrip  Certificates  "to  Bearer,"  conferring  the  right  on  the 

Extracts  from  a   letter    from    W.  E.  Mandelick,    Esq.,   Secretary  ol  the  1,013,,  thereof,  upon  payment  in  full  and  surrender  of  the  Certificates  and  any 

Ccmpany,  which  accompanies  the  Prospectus,  giving  particulars  ol  the  route  01  „nmatured  Coupons,  to"  the  issue  (after  the  balance  of  the  Stock  now  offered 

the  Charing  Cross,  Euston  and  Hanipstead  Railway,  the  Railway  Systems  with  ^^^^  become  issuable)  of  the  Debenture  Stock  therein  mentioned. 

which   it   connects,  the    Construction    Contracts,    Progress   of    Works,  ana  ^^^  Scrip  Certificates  will  carry  a  Coupon,  due  1st  July  next,  for  interest  at 

estimated  Revenue.                                                    ,..,.,             •       .j.  .i.„  the  rate  of  4  per  cent,  per  annum  on  the  insUlments  due  prior  to  1st  July,  and 

Map  and  the  Report  of  Mr.  Stephen  Sellon,  to  which  reference  is  m»de,  also  ^^^^  i,^.„e„l|.  Coupons  for  subsequent  interest  untU  exchanged  for  Debenture 

accompany  the  Prospectus.  Stock 

TRAFFIC.  Pavrnentin  full  may  be  made  on  allotment  or  on  either  of  the  next  two 

"This  lino  will  provide  the  much-needed  means  of  rapid  communication  i„8t,inient  dates  under  discount  at  the  rate  of  2  per  cent,  per  annum, 

between  Hampstead  and  Highgate  on  the  north  and  the  central  parts  ol  ijonaon.  power  is  being  applied  lor  in  the  Company's  Bills  of  the  present  Session  to 

It  will  afford  an  unrivalled  means  of  access  to  Hampstead  Heath  and,  in  con-  gn-big  holders  of  Debenture  Stock  to  convert  the  same  into  Bearer  Debenture 

junction  with  the  authorised  Edgwarc  and  Hampstead  Railway,  will  open  for  ^       ^      re-register  Bearer  Debenture  Stock. 

development  a  considerable  district  which  is  ripe  for  building.      It  will  form  a  •                       » 

means  of  rapid  communication  between  the  Midland  ond  London  and  Nortli  Extracts  from  a  letter  from  W.  E.  Mandelick,  Esq.,  Secretary  of  the  Corn- 
Western  Railway  systems  on  the  north  and  the  Chatham  and  South  Eastern  which  accompanies  the  Prospectus,  giving  particulars  of  the  route  of 
Railway  systems  on  the  south.  It  runs  through  the  heart  of  the  theatre  distnct.  i^HF  Grkat  NoRTHP.nN  PnciniLLV  avd  Bromitox  Rail'sat,  the  Railway 
Its  facilities  for  interchange  of  traffic  with  the  Great  Northern,  Piccadilly  and  u,,^„,  with  which  it  will  connect,  the  Construction  Contracts,  Progress  of 
Brompton,  the  Central  London  and  the  Baker  Street  and  Waterloo  Railways  \v'oriir  and  Estimated  Revenue  :- 

the  last  giving  access  to  Waterloo  and  tlie  south,  should  be  productive  of  The  Map  and  the  Report  of  Mr.  Stephen  8ellon,to  which  reference  is  made, 

considerable  revende.                                           ,                                              ..  nUn  afnnmnanv  tiie  Prosoeftus. 

"I  refer  you  to  the  reportof  Mr.  Stephen  Sellon,  M.I.C.E.,  the  well-known  ..The  line  as  authorised  by  Parliament,  is  about  7}  miles  in  length,   and 

Tramway  Expert,  a  copy  ol  which  is  enclosed.    That  gentleman  estimates  that  .^tgn^s  as  it  will  be  sc»n  from  the  enclosed  map,  from  beneath  the  Finsbury 

the  line  will  carry  50,000,000  passengers  per  annum.    Assuming  the  average  „    j^  station  ol  the  Great  Northern  Railway  Company  to  a  point  about  18^ 

receipt  per  passenger  to  be  l-86d.,  shout  the  same  as  the  Central  London  Rail-  ei,,ins  westward  of  the  West  Kensington  Station  of  the  Metroiiolitan  District 

way,  and  the  miscellaneous  receipts  to  amount  to  £7,500  per  annum,  the  total  R.jiway  Company  where  it  comes  to  the  surface.    The  Com)pany  are  negotiat- 

gross  revenue  would  amount  to  £395,000.     „,  .  ,    ,    ^     „   ,              a  -c-,     ,  ■  ing  with  the  Metropolitan  District  Railway  Company  the  terms  tor  running 

"  Mr.  James  B.  Chapman,  Engineer  in-Chief  of  the  Underground  ^.lecttic  »     .       cnmuanv  s  line  from  West  Kensington  to  Hammersmith,  with  the 

Railways  Company  of  London,  Limited,  estimates  the  total  working  expenses  "J    .  ^  _oriion  of  the  latter  station. 

at  £195,000  per  annum.  "Proni  Finsbury  P.nrk  to  King's  Cross  the  line  runs,  by  virtue  of  a  Statutory 

NET    REVENUE.            .    ,_    „                    ,.  ^ereement  with  the  Great  Northern  Railway  Company,  under  the  main  line  of 

"  Interest  on  £1,442,000,  the  total  borrowing  powers  01  the  Company,  at  1  per  •  -    Qn„,„,^„,.  thence  it  proceeds  in  a  southerly  direction  to  Holbom,  thence 

cent.,  being  the  maximum    rate  of  Interest  authorised,  would  amount  to  piccad'llv    Circus    ri-i   Long    Acre    and  Coventry    Street,    thence  under 

£57,680,  leaving  a  surplus  Net  Revenue,  after  payment  of  Debenture  Interest  pjccadilly  to  Hvde  Park  Comer  and  by  way  of  Knightsbridge,  Brompton  Road, 

of  £142,320.                                                                                                        ,,..,.'  South  KensinEton  and  Earl's  Court  to  West  Kensington. 

"The  Engineers  anticipate  that  the  whole  of  the  running  tunnels.  Doth  on  »bv  Bills  m  the  present  Session  powers  are  being  sought  for  extensions 

the  main  and  the  branch  lines,  will  lie  completed  by  the  end  of  the  present  ,i,.oueh  Kensington  to  Hammersmith  and  to  Acton  on  the  west  and  to  Aldgate 

year,  and  it  is  expected  that  the  line  will  be  open  for  public  traffic  in  the  early  the  east  and  (rom  the  Strand  to  Waterloo  on  the  south, 

part  of  1907."                                                                                  ,           v.  "I  refer  you  to  the  accompanying  report  of  Mr.  Stephen  Sellon,  M.I.C.E., 

The  Debenture  Stock  now  offered  forms  part  of  the  Stock  payable  now  or  well-known  Tramway  Expert,  in  which  he  estimates  that  the  line  will  carry 

hereafter  to  the  Underground  Electric  Railways  Company  of  London,  Limited,  eo  000  000  nassengers  per  annum.    Assuming  the  average  receipt  per  passenger 

nnder  the  Construction  Contracts  above  referred  to,  and  has  been  purchased  to' be' l'86d     about  the  same  as  on  the  Central  London  Railway,  ana  the 

from  them  by  Messrs.  Speyer  Brothers.  miscellaneous  receipts  to  amount  to  £10,000  per  annum,  the  total  gross  rerenue 

Application  for  Debenture  Stock    must  be  made  on  the    annexed    form.  „ould  amount  to  £475  000. 

Sefanlt  in  the  payment  of  any  instalment  at  the  date  due  will  render  the  ,.  j^^  James  R.  Chapman,  Engineer-in-Chief  of  the  Underground  Electric 

allotment  liable  to  cancellation  and  all  previous  payments  liable  to  forfeiture.  rfailwavs  Comoaiiv  estimates  that  tlie  total  working  expenses  will  amount  to 

Copies    of   the    above-mentioned    Acts    of   Parliament   and    Construction  £255  750  ner  annum 

Contracts  can  be  seen  at  the  office  of  Messrs.  Bircham  &  Co.,  50,  Old  Broad  *  „  jj^.^  Revfnie  —Interest  on  £1,691,000,  the  total  borrowing  powers  of  the 

Street,  London,  E.C.,  during  usual  business  hours  before  the  list  is  closed.  Comoany    at  4  per  cent,  per  annum,  being  the  maximum  rate  of  interest 
Prospectuses  and    Forms    of    Application    may   be  obtained  from  Messrs.        authorised,  amounts  to  £67,640.     Upon  the  above  estimates  this  would  leave  • 

Speyer  Brothers.  sarclus  net  Revenue  after  payment  of  Debenture  Interest  of  £151,610. 

7.  Lothbury,  London,  B.C.,  ..It  is  expected  that  trains  will  be  running  between  Finsbury  Park  ana 

2nd  March,  1905.  Hammersmith  in  the  year  1906." 

THE  CHARING  CROSS,  EUSTON  AND  HAMPSTEAD  .eTe^^Sf^ru^n^ei^ZUSrct^fy^c^^^^^^^^ 

naiiiiiau    nnaanauw  under  the  Construction  Contracts  alwe  referred  to,and  has  been  purchased 

RAILWAY    COMPANY.  'Tp^a^oJ^^r&Srs^^^'r^tl^  made  on  the  annexed  fonn     De 

Offer  Of  £800,000  .  per  C^^TiTrpetua.  Debenture  Stock.  {ra"b\V?o^SISltf<!n'.:LVSu'pl:;ioL';a'y''m^nTs 

m«  »i            o              „  CoDics  of  the  snecial  Acts  of  Parliament  relating  to  the  Company  and  01  tne 

To  Messrs   S™»j..  Brothers,  ConsCct^on  Co.Uracts  and  Agreement  tor  Lease  referred  to  '^^^fL^^^^^, 

I/wereql'e^t1out«\notme7us''f: of  the  above  Debenture  Stock,       can  be  seen  at  the  office  of  M^-- ,f '/t^re  th^e°^t*s  do^^ 

npin  the  terms  of  the  Prospectus  issued  by  you,  dated  2nd  March,  1905.  London,  E.C.,  during  usual  business  hours,  before  the  list  is  c.osect. 


Makcii  4,  1905. 
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Prospectuses  and  ForraB  of  Application   may  J»e    obtained    from    Messrs. 
Speyer  Brotliers. 
7  LoTHituRV»  London,  E.C.t  int2  Mare't,  2905. 


MAGKAY  COMPANIES 


THE  GREAT  NORTHERN,  PICCADILLY  AND  BROMPTON 

RAILWAY    COMPANYi  "^^^  Trustees  report  that  the  Mackay  Companies  owns  the  entire 

—       -  -.  .. -  ~^ — 7~r,       ^     .  r.  ^    ^        t,^    ,  capital  stock  of  the  Commercial  Cable  Company  ($.23,000,000)  and 

Offer  of  £1,200,000  Four  per  Cent.  Parpetual  Debenture  Stock.  /       ,  .    ^,  .     ,  ,       ,       ,       ^    ,  ,  ■     ,  '        , 

also  shares  of   the  capital  stock  of  other  cable,   telephone,  and 

To  Messrs.  SiE^a  BBOTHF-ns,  7,  Lothbury,  London,  E.C.  telegraph  companies  in  the  United  States.  Canada,  and  Europe. 

I/We  request  you  to  allot  me/us  f ot  the  above  Debenture  ,  ,,     r    ,  j-    .j  •  ,,    .  ••^K- 

Stock,  upon  the  terms  of  the  Prospectus  issued  by  you,  dated  2na  March,  1905.  Allot  these  are  dividend-paying.       In  addition,  it  has  $820,32370 

I/We  enclose  £ ,  beins;  a  deposit  of  £10  per  cent.,  and  I/wo  i_   _„^u   -pj      ,1     assets       It  has  no  Hehts       It«  nnthnrivprl  r-anJt^l 

engage  to  accept  the  above  or  any  less  amount  you  may  allot  to  me/uB,  and  to  ."  ^'*^"  "^"^   '-^^"  dbseis.     It  nas  no  aeots.     Its  autnonsea  capital 

make  the  further  payments  thereon  in  acoordance  with  the  said  Prospectus.  is  $50,000,000  Preferred  Shares  and  $50,000,000  Common  Shares 

Signature of  which  there  are  outstanding  $35,968,700  Preferred  Shares  and 

Name  in  full $41,380,400   Common   Shares.       Quarterly  dividends  have   been 

(Add  whether  Mr.,  Mrs.,  or  Miss,  and  Title,  if  any.)  1     ,  -i  ^u  .  ,.       i-        t.     /  >   ,^l  ,     ■       ,. 

•'  regularly  paid  on  the  outstanding  Preferred  Shares,  and  the  first 

semi-annual  dividend  on  the  Common  Shares  was  paid  January  10, 

1905-     The  income  of  the  Mackay  Companies  from  its  investments 

"p^j^ j^'.  is  more  than  sufficient  to  pay  these  regular  quarterly  dividends  of 

(Please  write  distinctly.)  i    per  cent,  on  the  outstanding  Preferred  Shares,  and  also  semi- 

__^^_^^^_^___^__^^^_____^^^^^____^_^__^______  annual  dividends  of  i  per  cent,  on  the  outstanding  Common  Shares- 

a^                                   ,  The  policy  of  the  Mackay  Companies   is   to   receive  by   way  of 
Answers     to    Correspondents.  dividends  only  an   amount   sufficient   to    pay   whatever  may  be 
MiTHRA.-  (i)  Things  Canadian  are  greatly   in  favour  just  now,  declared  on  a  conservative  basis  on  the  Mackay  Companies'  shares, 
but  we  cannot  see  any  great  attraction  in  this  security.       (2)  Nor  anj  to  leave  surplus  earnings  for  the  development  of  the  business 
are  we  at  all  enamoured  of  this,  nor  of  No.  3.     The  market  is  in  and  increase  of  reserves  of  the  operating  Companies.     The  Mackay 
the  hands  of  the  gamblers  completely,  and  prices  of  course  may  be  Companies  has,  in  connection  with  the  increase  of  the  capital  stock  of 
lifted  a  few  pounds  yet,  but  in  our  opinion  the  present  is  a  time  to  ^u    ^  •  1  r-  ui   /-•  -j^    ^i.    ^  •,%,,,„ 
clearout.  not  to  buy      (4)  We  think  the  prospects  of  this  company  the  Commercial  CableCompany.pa.dto  theCommercialCableCom- 
distinctly  good,  and  a  few  shares  might   be  bought  if  the  price  is  pany  the  entire  cost  of  a  fifth  submarine  cable  to  Europe,  the  laying 
reasonable.      They  are  not  quoted  here,  and  we  have  been  unable  of  which  is  rendered  necessary  by  the  growth  of  the  Company's 
to  obtain  the  latest  price  in  the  local  Press.  business  and  the  rapid  service  demanded  by  the  public.     This  fifth 
Northland.— (i)  We  do  not  see  much  prospect  of  an  improve-  cable  will  be  put  in  operation  during  the  coming  summer      The 

ment  in  this  company's  affairs.     Should  any  rally  occur  you  might  •  c   .1,     r- ■  1  <■  ui     /^  ,_ 

be  as  well  to  take  advantage  of  it  to  reduce  your  holding.     (2)  If  '^*™'"«^  "^   *^  Commercial  Cable  Cotnpany  show   substantial 

you  are  in  no  hurry  to  reaUse,  you  might  hold  on  a  little  longer  in  S^'"^  >"  gf^^^  receipts  and  net  profits.     After  paying  the  dividends 

the  hope  that  you  might  be  able  to  get  out  at  a  better  price.     We  on  its  stock,  the  large  amount  remaining  was  carried  to  reserve  in 

have  heard  of  no  discovery  of  diamonds  on  the  property.      Under  accordance   with   the  long-established   policy   of    the  Company, 

the  most  favourable  circumstances,  you  will  have  to  face  a  heavy  xhe  increase  of  the   capital   stock   of    the    Commercial    Cable 

loss.  •  ui  u  u         r         .•  »u    1     J  r  ii_  Company  has  been  made  solely  to  the  Mackay  Companies  and 

Querist. — You  might  hold  on  for  a  time  as  the  tendency  of  the  .     ,      r        ,      ,        ,-       r     ■,  '       ,        ,    ,  ,  ,     "Homca,  a.iu 

mai^ket  seems  to  be  towards  improvement.  entirely   for   the  benefit   of    the    shareholders    of    the    Mackay 

E.  F.— They  seem  worth  buying  as  a  speculative  investment.  Companies.       The   land   line   system  (the   Postal   Telegraph)   is 

though  in  the  present  state  of  the  market  they  are  not  likely  to  go  maintained  in  a  high  state  of  efficiency.      New   lines  are  being 

higher.     As  a  longish   holding,  however,  dividend  prospects   are  builtj  and  extensions  made  to  meet  the  requirements  of   steadily 

fairly  promising.  ....  increasing  traffics.      The  Commercial  Pacific  Cable  Company  is 

Mary  S. — (i)  This  is  a  very  poor  concern  and  any  rise  in  price  ,.  e      ,     ■  ,.  ,. 

is  most  unlikely.    The  securii'y  would  not  suit  your  purpose.     (2)  completing    arrangements  for  laying  submarine  cables  to   Japan 

There  seems  a  Tather  better  chance  here,  but  if  you  buy,  the  pur-  fi^o™  Guam,  and  to  China  from  Manila.     These  two  new  cables 

chase  must  be  regarded  as  a  pure  speculation.  will  be  put  in  operation  during  the  coming  year.     The  accounts 

Nomen.— Yes,  we  should  regard  these  as  quite  a  safe  investment  of  the  Mackay  Companies  are  audited  regularly  by  Messrs   Barrow 

for  the  amount  you  name      We   are   not   very   sure   about  the  Wade   Guthrie   and   Company,  Chartered    Accountants,  of  New 

interest  payment,  but  should  think  it  IS  being  earned  by  now.  This  v    \,      a  r      j 

is  only  one  question,  and  we  hold  IS.  to  your  credit.  lork  ana  l^onaon.  -____-^--^___ 

Nemo. — A  very  fair  investment  of  its  class. 

B.  K.  S. — The  company  seems  all  right  at  present,  but  with  so 
large  a  dividend  you  should  endeavour  to  form  your  own  reserve 
against  the  time  when  the  deposits  become  worked  out. 

S.  HoARE  Collins.  —  In  the  circumstances  the  clause  you 
mention  is  a  small  matter,  and  mean^  nothing  more  than  that  in 
raising  further  capital  the  directors  do  not  consider  it  necessary  to 
set  out  in  full  the  contracts  entered  into  by  the  company. 


All  the  Newnes  magazines  for  March  are  well  up  to  the  usual 
mark.  The  Gra/irf  may  not  perhaps  appeal  so  muchtopopulartasteas 
the  first  number,  yet  the  man  who  really  reads  should  appreciate  its 
contents  even  more.  Frank  R.  Stockton's  "  Tlie  Lady  or  the  Tiger" 
is  no  doubt  a  chestnut,  yet  it  is  one  that  somehow  never  seems  to 
lose  its  flavour,  while  Balzac's  "  Episode  under  the  Keign  of 
Terror,"  and  Maxim  Gorki's  "  Kirilka  at  the  Ferry  "  are  excellent 
examples  of  writers  too  little  known  over  here.  Of  the  home- 
grown contributions,  John  Oliver  Hobbs' dissertation  on  "  Who 
has  the  best  time,  Man  or  Woman  ?  "  will  amuse  if  it  does  nothing 
else,  and  the  article  on  the  poetry  quoted  by  Mr.  Chamberlain  in 
the  various  stages  of  his  career  throws  an  interesting  sidelight  on 
his  character.  Of  the  other  magazines,  the  Captain  still  holds  first 
place.  The  two  serials  end  in  the  current  number,  and  though  we 
are  sorry  to  lose  "  The  Head  of  Kay's,"  his  place  will  no  doubt  be 
admirably  filled  by  new  "  Tales  of  Wrykyn."  As  to  the  remainder 
of  this  month's  contents,  our  advice  is  buy  it  for  your  boys  and 
read  it  yourself  "  Stingaree  "  in  the  Strand  is  still  the  best  thing 
appearing,  for  he  is  more  human  than  any  other  character  Mr. 
Hornung  has  yet  drawn.  A  new  serial  dealing  with  Lafayette  by 
Max  Pemberton  commences  this  month,  while  the  great  Sarah 
"Memoirs  "are  brought  to  a  close.  The  SidhLiy  Strand  is  good, 
and  of  its  kind  perhaps  one  of  the  best  magazines  now  published, 
the  fiction  not  being  too  much  of  the  Sunday-school  order,  and  its 
serious  stuff,  this  month  at  any  rate,  not  ofTensivelv  pious.  This 
month's  IVi  :c  World  is  full  of  excellent  reading,  some  of  it,  such  as 
"  A  Montana  Man-hunt  "  and  "The  Brigands  of  Sicily  "  dealing 
rather  much  with  bloodshed,  but  to  counteract  this  there  is  the 
amusing  story  of  "  An  Eldorado  Kush."  C  B.  I'rv's  Magazine 
contains  a  really  excellent  article  on  the  making  of  a  sprinter  by 
the  American  runner  Dufley,  together  with  contributions  on  sports 
of  various  kinds  and  some  fiction  of  sorts. 


Profit  and  Loss  Account  for  the  Period  Decem- 
ber 19,  1903,  to   February  23,  1905. 

Receipts. 
Dividends    received    from     investments    in    other  $ 

companies        1,643,676.93 

Disbursements. 
Dividends  paid  to  shareholders    of   the    Mackay 

Companies       ..         ..         ..         ..         .,         ..       1,559.843.23 

General  Expenses,  including  rent,  office  expenses, 

engraving.    Trustees'    compensation    in    full    to 

date,  &c.  . .         . .         . .         . .         . .         . .  20,035.01 

Balance  carried  forward  63,798.69 

»t.6^l3,676,.93 


Balance-Sheet. 

Assets. 
Investments  in  other  companies,  including  the  entire 
capital  stock  of  the  Commercial  Cable  Company 

($23,000,000)  and  14,692  shares  in  30  other  cable,  9 

telegraph,  and  telephone  companies         ..         ..  76,602,574.99 

Cash          340,338.70 

Other  cash  assets 479,985,00 

♦77,442.898.69 

Liabilities. 

Preferred  Shares  issued            35,968.700.00 

Common  Shares  issued             ..         ..         ..         ..  41,380,400.00 

Reserve  for  expense       . .         . .         . .         . .         . .  10,000.00 

Balance  profit 63,798,69 

§77.422,808.69 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Caledonian. — On  the  ordinary  stock  at  the  rate  of  4  per  cent, 
per  annum,   carrying  forward  ^15,000. 

Highland. — At  the  rate  of  2  per  cent,  per  annum  on  the  ordi- 
nary stock  for  past  half-year,  carrying  forward  £^,SiS. 

San  Paulo  (lirazilian). — For  half-year  ended  Dec.  31  on  the 
ordinary  stock  of  5  per  cent.,  being  at  the  rate  of  10  per  cent, 
per  annum,  together  with  a  bonus  of  t  per  cent.,  placing  ;^50,ooo 
to  reserve  and  carrying  forward  ;^r  54,849. 

BANKS. 

Bank  of  Africa.— At  the  rate  of  13  per  cent,  per  annum,  placing 
_^3,ooo  to  pension  fund  and    carrying  forward  ;^'20,50o. 

Bank  of  Australasia.— ^^2  8s.  per  share,  being  at  the  rate  of 
r2  per  cent,  per  annum,  placing  ^^30,000  to  reserve  and  ;^i4,ooo 
in  reduction  of  bank  premises  account,  and  carrying  forward 
;C>6,95i. 

MINES. 

Alaska  Mexican  Gold. — Bonus  dividend  of  fi  per  share,  or  at 
the  rate  of  4s.  per  share. 

Alaska  Treadwell  (".old.— $1  50c.  per  share,  or  at  the  rate  of 
63.  per  share,  in  exchange  for  coupon  No.  67. 

Balaghat  Gold. — Further  for  1904  of  is.  6d.  per  share  on  pre- 
ference shares,  also  is.  6d.  each  on  ordinary  shares,  numbered 
from  I  to  160,232  inclusive,  and  is.  ij^d.  each  on  new  ordinary 
shares,  numbered  from  256,001  to  305,235  inclusive. 

Durban-Koodepoort  Gold. — Interim  on  account  of  1905  of  3s. 
per  share  (15  per  cent.). 

Great  Boulder  Perseverance  Gold. — Final  for  the  year  ended 
Dec.  31  of  gd.  per  share,  payable  March  15. 

Salisbury  Gold. — 2s.  per  share. 

No.  2  South  Great  Eastern  Gold. — is.  and  a  bonus  of  3d., 
payable  March  6. 

Mount  Morgan  Gold.— /12, 500,  being  3d.  a  share  for  February. 

MISCELLANEOUS. 
A.  Millar  and  Co. — 9  per  cent,  on  the  ordinary  shares,  adding 
;^5oo  to  reserve  and  carrying  forward  ;^2,626. 
Aerated  Bread. — Interim  of  3s.  per  share. 
African  City  Propenies  Trust. — Final  for  half-year  at  the  rate 
of  10  per  cent,  per  annum,  placing  ;^i2,ooo  to  reserve  and  carry- 
ing forward  ^11,702. 

Broken  Hill  Wat^er  Supply. — No.  46,  6d.  per  share,  payable 
April  I.  , 

Canada  North-West  Land. — 3  per  cent,  for  half-year  to  Dec.  31 
on  preferred  capital  stock,  payable  April  i. 

Charles  Kinloch  and  Co. — Further  of  3s.  per  share  on  the 
preference  shares,  making  with  interim  6  per  cent,  for  year  ended 
Dec.  31,  carrying  forward  £'o^. 

Countv  of  London  Electric  Supply. — Final  on  the  ordinary 
shares  at  the  rate  of  5  per  cent,  per  annum  for  half-year  ended 
Dec.  31,  making  4',4  per  cent,  for  year,  placing  ;£2o,ooo  to  re- 
serve for  depreciation  and  carrying  forward  ;^5,ooo. 

D.  H.  Evans  and  Co. — Final  of  \-j%  per  cent,  on  the  ordinary 
shares,  making  22^4  per  cent,  for  year,  and  a  final  of  ;f8  per 
share  on  the  founder.s'  shares,  making  jTto  for  the  year,  carrying 
forward  ;f  16,751  to  the  credit  of  ordinary  shares  and  £'isi  to  the 
credit  of  founders'  shares. 

D.  H.  Evans  and  Co.  Founders'  Shares. — Further  of  2S.  8d. 
per  share,  making  with  interim  3s.  4d.  per  share  for  year. 

General  and  Commercial  Investment  Trust. — 5  per  cent,  for 
past  year  on  deferred  stock. 

Hadfield's  Steel  Foundry. — Further  of  2S.  each  on  the  ordinary 
shares,  together  with  a  bonus  of  is.  6d.  per  share,  making 
14s.  6d.  per  share  for  year,  or  22J4  per  cent.,  carrying  forward 
jfi5.6o7. 

Martin,   Earle  and  Co. — Interim  on  the  ordinary  shares  for 

half-year  ended  Dec.  31  at  the  rate  of  7^4  per  cent,  per  annum. 

Metropolitan  Electric  Supply. — Final  for  1904  of  iis.  per  share 

on  the  ordinary  shares,  making  20s.  per  share  for  year,  or  10  per 

cent.,  carrying  forward  /^q,ooo. 

North  British  Locomotive. ^8  per  cent,  on  the  ordinary  shares 
for  1904. 

Paquin. — Final  on  the  ordinary  shares  of  10  per  cent.,  making 
13  per  cent,  for  year  ended  Dec.  31,  carrying  forward  ;^26,66o. 

Pearson  and  Knowles  Coal  and  Iron. — Interim  at  the  rate 
of  ■).  per  cent,  per  annum. 

Prince  Line. — Interim  for  half-year  ended  Dec.  31  at  the  rate 
of  ^  per  cent,  per  annum. 

Pyle  and  Blaina  Works. — Interim  of  2%  p>er  cent,  for  half- 
year  ended  Dec.  31. 

Santa  Catalina  Nitrate. — First  quarterly  of  3  per  cent.,  on 
account  of  profits  for  current  financial  year,  payable  ilarch  i. 

Switzer  and  Co. — Usual  on  the  ordi'  ary  shares  at  the  rate  of 

8  per  cent,  per  annum,  together  with  a  bonus  of  2s.  per  share. 

Vickers,  Sons,  and  Maxim. — Final  of  is.  6d.  per  share  on  the 

ordinary  shares,  making  2s.  6d.  per  share,  or  12J4  per  cent.,  for 

year,  carr5dng  forward  /'iqo,ooo. 

Wilier  and  Riley. — Interim  on  the  ordinary  shares  at  the  rate 
of  i  per  cent,  per  annum. 

William  Beardmore  and  Co. — 6  per  cent,  on  the  ordinary 
shares,    carrying    forward    ^'05,000. 

Witwatersrand  Township  Estate  and  Finance. — No.  7,  25  per 
cent.  (5s.  per  share). 


MINING     RETURNS. 

Anchor  Tin  (Tasmania).— Crushed  3,300  tons  ;  yield  6  tons  black 
tin. 

Birrim  Valley  Gold. — Clean-up  59  ozs. 

British  Broken  Hill  Proprietary. — 4,313  tons  crude  ore  pro- 
duced 776  tons  concentrates,  containing  466  tons  lead  and  24.05O 
ozs.  silver. 

Chinese  Engineering  and  Mining. — Output  2,000  tons;  sales 
14,500  tons. 

Etruscan  Copper. — 1,020  tons  ore,  yielding  60  tons  matte,  con- 
taining 17^  tons  copper,  and  900  ozs.  silver. 

Forest  Creek  (Victoria). — Crushed  1,100  tons  for  306  ozs. 

Gibraltar  Consolidated. — Tribulors  crushed  186  tons  for  209  ozs. : 
7  tons  concentrates  containing  52  ozs;  extracted  from  tailings,  10 
ozs.  (total  271  ozs.)  New  Mines. — Tributors  crushed  17  tons  for 
15  ozs.;  J  ton  of  concentrates  containing  i  oz.  (total  lO  ozs.) 

Glencoe  (Natal)  Collieries. — Output  8,437  tons. 

Inverell  Diamond  Fields. — 81  loads  washed  for  48  carats  dia- 
monds and  169  lbs.  tin. 

Kelantan  Gold  Dredging. — From  dredger  42  ozs. 

Lloyd  Copper. — Treated  5,150  tons  of  ore  for  140  tons  of  copper 

Middleburg  Steam  Coal. — Output  4.352  tons,  rerlised  ;f  1,484, 

Mills'  Day  Dawn  United  Gold. — Crushed  523  Ions,  412  ozs.  ; 
value  of  cyanide,  ;f  633. 

Mitchell's  Creek  Gold.  — 1,825  '°°*  crushed,  535  ozs.;  con- 
concentrates,  54  tons. 

Natal  Navigation  Collieries. — Output,  16,122  tons. 

Natal  Steam  Coal. — Output,  3,500  tons. 

New  Vaal  River  Diamond  and  Exploration. — Value  of  diamond* 
registered  by  diggers  at  the  company's  offices,  Sydney,  for 
February  is  £i,OTS. 

No.  2  South  Great  Eastern. — Crushed  4.650  tons  for  3,868  ozs. 

Pahang. — 2,280  tons  stone  crushed,  producing  40  tons  black  tin. 

Pahang  Kabang. — 1,280  tons  stone  crushed,  producing  14  tons 
black  tin. 

Revue  (Manicaland). — Crushed  904  tons  for  241  ozs, 

Spassky  Copper. — Bar  copper  produced,  4,770  poods  (76J  tons). 

Transvaal  Coal  Trust. — Output,  28.800  tons. 

Tronoh  Mines. — 135  tons  tin  ore,  value  ♦99,530. 

Westralia  Mount  Morgans  Gold.— Crushed  6,790  tons  for 
393  ozs.  ;  3,740  tons  cyanide  for  860  ozs. ;  2,132  tons  slimes, 
645  ozs  ;  240  tons  guests  for  94  ozs. 


NEXT    WEEK'S  MEETINGS. 

MoNPAY,  March  6. 
Century  Insurance. — Edinburgh,  3  p.m. 
Henley's  Telegraph  Works. — 13  and   14,    Blomfield  Street,  12.30 

p.m. 
South  African  Breweries. — Winchester  House,  noon. 
Town  and  County  Bank. — Aberdeen,  12.30  p.m. 

TuEsPAV,  March  7. 
Alabama  New  Orleans  Railway. — Cannon  Street  Hotel,  12.30  p.m 
Bank  of  British  North  America. — 5,  Gracechurch  Street,  noon. 
Colonial  Securities  Trust. — Winchester  House,  2  p.m. 
Chatham  and  District  Light  Railways. — 83,  Cannon  Street,  2.45 

p.m. 
Egyptian  Mines  Exploration. — Winchester  House,  noon. 
Gas.  Water,  and  General  Investment  Trust. — Winchester  House, 

12.30  pm. 
Junior  Army  and  Navy  Stores. — Trocadero  Restaurant,  2.30  p.m. 
Moorgate  Street  and  Broad  Street  Buildings. — Winctiester  House. 

noon. 
Notting  Hill  Electric  Lighting. — Winchester  House  noon. 
North's  Navigation  Collieries. — Winchester  House,  12.30  p.m. 
Roburite  Explosives. — 103.  Cannon  Street,  2.30  p.m. 
River  Plate  Trust,  Loan,  and  Agency. — 52,  Moorgate  Street,  noon. 
Southern    Brazilian   Rio   Grande  do   Sul   Railway. — Winchester 

House,  11.30  a.m. 
Sulphides  Reduction  (New  Process). — Winchester  House,  2.30  p.m. 

Wednesday,  March  8. 
Coast  Development. — Cannon  Street  Hotel,  noon. 
City  of  London  Electric  Lighting. — Salisbury  House,  2.30  p.m. 
New   York  City   Freehold   Estates  Corporation. — Cannon  Street 

Hotel,  2.30  p.m. 
Peoples'  Land  Building  and  Dwelling  Company. — Cannon  Street 

Hotel,  noon. 
Railway  Passengers'  Assurance. — 64,  Cornhill,  noon. 
Rezende. — Cannon  Street  Hotel,  noon. 
Star  Life  Assurance — 32,  Moorgate  Street,  noon. 
Walkers,  Parker. — Winchester  House,  2.30  p.m. 

Thursday,  March  9. 
Hagemann  and  Co. — Cannon  Street  Hotel,  noon. 
London.  Paris,  and  American  Bank. — Cannon  Street  Hotel,  noon. 
Surrey  Commercial  Dock. — 106,  Fenchurch  Street,  i  p.m. 

Friday',  March  10. 
British  Law  Fire  Insurance. — Cannon  Street  Hotel,  noon. 
Borax  Consolidated.  -  Cannon  Street  Hotel,  noon. 
Hampton  Gold  Hill  Mines. — Cannon  Street  Hotel,  3  p.m. 
Hampton  Plains  Exploraiion, — Cannon  Street  Hotel. 
Hoare. — Lower  East  Smithfield,  2  30  p.m. 
International  Investment  Trust.  — Winchester  House,  noon. 
Paquin.  — Cannon  Street  Hotel,  noon. 
Price's  Patent  Candle —Cannon  Street  Hotel,  noon. 
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COMPANY    MEETINGS. 


PRUDENTIAL   ASSURANCE. 

The  annual  general  meeting  of  the  Prudential  Assurance 
Company,  Limited,  was  held  on  Thursday,  March  2,  at  the  head 
ofiBce,  Holborn  liars,  under  the  presidency  of  Mr.  Edgar  Home 
(chairman  of  the  company). 

The  secretary  (Mr.  D.  W.  Stable)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Ladies  and  Gentlemen, — The  fifty-sixth 
annual  report  of  the  directors  of  the  Trudential  Assurance  Com- 
pany is  now  before  you,  and  it  becomes  my  duty  as  chairman 
to  submit  it  for  your  approval,  feeling  sure  that  the  result  of 
what  the  company  has  been  able  to  accomplish  in  1904,  as  set 
forth  in  that  report,  will  not  only  be  approved  by  you,  but  that 
you  will  award  us  your  hearty  congratulations  for  having  more 
than  maintained  the  unrivalled  position  the  company  had  already 
arrived  at.  When  addressing  you  last  year  I  prefaced  my  sum- 
mary of  the  year's  work  with  a  short  account  of  the  company 
and  its  progress  since  1848,  for  the  benefit  of  many  new  share- 
holders who  were  then  present  for  the  first  time.  I  will  not, 
therefore,  go  again  into  that  subject,  but  merely  content  myself 
with  observing  that  the  continuous  progress  of  the  company 
shows  it  to  be  a  most  marvellous  institution  that  has  certainly 
commended  itself  to  the  bulk  of  the  population  of  this  country. 
Attention  was  drawn  last  year  to  the  fact  that  the  exceptional 
weather  in  1903,  by  reducing  the  mortality,  enabled  us  to  add 
very  largely  to  our  reserve  funds.  There  is  an  old  saying, 
"  Make  your  hay  while  the  sun  shines."  It  may  seem  para- 
doxical when  I  tell  you  that  it  was  not  the  sunshine  that  we  took 
advantage  of ;  it  was  the  wet  weather  in  that  year  which  enabled 
us  to  make  our  bay  and  to  store  it  up  for  future  contingencies. 
The  amount  of  the  crop  which  we  then  garnered  amounted  to 
over  half  a  million,  and  during  the  past  year  another  ^300,000 
has  been  added,  bringing  up  the  reserves  to  ;^2,3oo,ooo,  which  I 
am  sure  you  will  consider  as  very  satisfactory.  The  Prudential 
often  produces  a  paradox,  and  those  who  live  to  hear  the  report 
for  1906  will  probably  be  told  that  the  company  had  had  53 
weeks  of  receipts  while  other  companies  had  only  52,  but  this 
is  a  trade  secret,  and  you  must  not  ask  me  to  explain. 

You  will  see  by  our  balance-sheet  that  there  is  an  increase  of 
more  than  four  millions  in  our  assets,  and  I  must  remind  you 
that  we  have  had  considerably  more  than  that  sum  to  invest 
•during  the  year,  as  large  amounts  are  continually  being  paid  off. 
the  municipal  loans  and  from  bonds  that  have  been  drawn.  It 
has,  therefore,  been  found  necessary  to  enlarge  the  area  of  our 
investments,  but  we  have  been  careful  not  to  include  any  but 
such  as  stand  well  in  the  market  and  are  considered  perfectly 
secure.  The  new  annual  premium  income  from  policies  issued 
in  the  ordinary  branch  during  the  year  was  ^377,000.  The 
actual  amount  received  in  premiums  in  the  ordinary  branch  was 
£3<9(>9<°^(><  a"d  in  the  industrial  branch  ;f5,979,338,  making  a 
total  of  ;£9,g48,354  for  both  branches.  If  to  this  we  add 
j^i, 700,000  received  from  interest  and  rents,  we  get  a  total 
income  for  1904  of  nearly  ;^ii ,650,000.  The  annual  premium 
income  of  the  policies  in  force  in  both  branches  on  December  31 
last  was  ;^' 10, 1 50,000.  This,  of  course,  exceeds  the  amount  of 
premiums  actually  received  owing  to  the  increase  in  the  volume 
of  business  during  the  year.  It  is  a  very  satisfactory  feature  of 
the  industrial  branch  that  the  average  duration  of  the  policies 
steadily  increases,  being  now  10^  years,  and  the  average  age 
of  the  assurers  is  31  years.  The  number  in  force  now  reaches 
over  15%  millions  (in  addition  to  the  three-quarters  of  a  million 
in  the  ordinary  branch),  so  there  are  still  a  few  millions  of 
persons  in  the  United  Kingdom  who  are  uninsured  in  the 
Prudential,  and  it  will  be  our  future  aim  to  get  as  many  of  them 
as  we  can  (if  not  all)  to  join  us. 

About  ten  years  ago  a  movement  was  set  on  foot  for  establish- 
ing old  age  pen.sions,  and  a  great  deal  of  correspondence  took 
place  in  the  public  papers,  but  nothing  came  of  it.  In  the 
meantime  the  Prudential,  preferring  deeds  to  words,  drew  up  a 
set  of  tables,  which  we  thought  might  in  some  small  degree  meet 
the  difficulty.  We  called  them  the  "  old  age  endowment  "  tables, 
and  it  may  interest  you  to  know  that  the  result,  after  ten  years' 
working,  is  that  we  have  1,377,000  of  such  policies  in  force. 
In  1903  we  found  that  there  was  a  demand  for  more  facilities  for 
assurances  by  persons  who  preferred  to  receive  the  money  during 
their  lifetime,  so  some  special  endowment  tables  were  issued  to 
meet  the  demand,  with  the  re.sult  that  within  a  year  18,000 
policies  under  one  of  those  tables  were  taken  out,  assuring  the 
sum  of  £2,2$o,ooo.  The  claims  paid  by  the  company  for  the 
past  year  in  both  branches  amounted  to  ^^3,884, 933,  which  works 
out  at  /i 2,400  a  day,  and  I  leave  you  to  imagine  the  amount  of 
office  work  which  is  involved  in  that  department  alone,  compris- 
ing as  it  does  not  merely  .signing  innumerable  cheques,  but  in- 
vestigating the  proofs  of  deaths  which  have  to  be  produced,  and 
which,  I  am  sorry  to  say,  do  not  always  turn  out  so  conclusive 
as  they  are  at  first  sight  made  to  appear.  You  have  been  accus- 
tomed at  these  meetings  to  hear  of  the  extent  to  which  the 
Prudential  is  liable  in  case  of  disaster  in  various  parts  of  the 
globe,  and  instances  have  been  given  to  show  not  only  the 
■widespread  influence  of  the  company,  but  also  as  a  corroboration 
of  the  assertion  that  more  than  one-third  of  the  population  of 
the  United  Kingdom  are  insured  with  us.  The  instances  I  am 
about  to  give  you  fulfil  both  these  conditions  in  a  marvellous 
manner.  The  first  is  the  ca.se  of  seven  lives  being  lost  by 
the  capsizing  of  a  fishing  boat  off  the  coast  of  Northumberland, 
in  December  last,  when  the  whole  of  the  seven  men  had  taken 


the  precaution  of  assuring  their  lives  with  us — (hear,  hear) — and 
a  similar  instance  when  four  men  were  drowned  by  the  upsetting 
of  a  boat  off  Amble,  in  the  same  month,  and  all  four  were 
assured,  and  two  others  were  assured  who  lost  their  lives  by 
the  disaster  to  the  Ai  submarine.  We  also  paid  the  assurance 
money  to  the  families  of  the  skipper  of  the  smack  '•  Crane  "  and 
one  of  the  crew  of  the  North  Sea  trawlers  who  were  fired  into  on 
the  Dogger  Bank  by  the  Russian  ships  of  the  Baltic  Fleet.  This 
makes  a  total  of  15  lives,  the  whole  of  whom  were  insured  with  us. 
These  instances  are  all  near  home,  but  I  now  come  to  far-away 
places,  where  the  policies,  though  issued  in  England,  were  per- 
fectly valid,  as  are  very  many  others  now  held  in  various  parts 
of  the  world.  We  will  now  go  to  the  Ear  East,  where  we  had 
two  claims  from  the  representatives  of  the  chief  officer  and  of 
the  engineer  of  the  Japanese  transport  "  Hi-tachi-Maru,"  which 
was  fired  upon  by  the  Russians  ;  also  a  Press  correspondent 
who  died  of  dysentery  at  the  Russian  headquarters  at  Liao-Yang, 
and  also  a  member  of  the  Thibet  Mission,  who  was  killed  by  an 
accidental  gunpowder  explosion. 

Having  referred  to  the  death  of  Mr.  Archibald  Day,  who  had 
been  for  many  years  one  of  the  auditors  to  the  company,  the 
Chairman  then  moved  the  adoption  of  the  report  and  accounts. 

Sir  Henry  Harben,  in  seconding  the  motion,  gave  particulars 
of  the  investment  of  the  company's  funds,  and  pointed  out  that 
this  had  now  become  a  most  important  feature  of  their  opera- 
tions. During  the  past  four  years  they  had  invested  ^f  20,000,000 
at  a  rate  of  interest  los.  per  cent,  more  than  usual,  and  the 
increased  income  during  the  past  year  from  those  new  invest- 
ments alone  was  jfioo,ooo.  Since  January  i  last  the  stocks 
named  in  the  balance-sheet  had  appreciated  by  ^^400, 000.  That 
showed  what  advantage  the  board  took  of  dull  markets.  The 
greatest  care  was  always  taken  in  investing  the  company's 
money,  as  it  was  contrary  to  the  board's  settled  policy  to  make 
any  sales.  They  had,  however,  recently  made  a  single  departure 
from  that  practice  owing  to  special  circumstances.  The  com- 
pany were  allotted  ;£74o,ooo  of  Metropolitan  Water  stock.  They 
would  not  have  invested  so  large  a  sum  in  any  particular  security, 
and  consequently  they  had  during  the  past  few  days  sold 
£;24o,ooo  of  It.  *\n  immediate  market  was  found  for  it,  and 
the  transaction  resulted  in  a  very  large  profit. 

The  report  was  unanimously  adopted,  and  the  retiring  directors 
having  been  re-elected,  the  proceedings  closed  with  a  vote  of 
thanks  to  the  chairman,  directors,  and  officers  of  the  company. 

CONSOLIDATED      KENT     COLLIERIES 
CORPORATION. 

An  extraordinary  general  meeting  of  the  corporaUon  was  held 
on  1  uesday,  February  28,  at  W  inchester  House,  to  consider  a 
provisional  agreement  for  the  sale  of  the  undertaking  to  the 
Kent  Collieries,  Limited.  Sir  Owen  Slacke  presided  over  a  very 
large  attendance,  and  the  proceedings  were  protracted  and 
animated,  and  at  times  disorderly.  The  short  heads  of  the 
scheme  were  officially  set  forth  as  follows :  —The  capital  of  the 
new  company  to  be  ;f  400,000,  divided  into  1,600,000  shares  of  cs. 
each,  with  power  to  issue  ^150,000  6  per  cent,  first  mortgage 
debentures.  The  undertaking  of  the  existing  company  to  be 
made  over  to  the  new  company  upon  terms  which  will  secure  (i) 
the  payment  and  satisfaction  of  all  the  debts,  liabilities,  and  en- 
gagements of  the  old  company,  including  the  interest  in  arrear  on 
the  debenture  debt  and  the  principal  when  the  same  becomes 
payable  according  to  the  tenor  of  the  debentures  ;  (2)  the  allot- 
ment of  one  fully-paid  5s.  share  in  the  new  companv  in  respect 
of  every  seven  fully-paid  preference  shares  in  the  existing  com- 
pany. It  is  also  intended  that  the  new  company  shall  make  a 
public  issue  of  its  shares,  and  on  such  issue  the  new  company 
will  give  (i)  preferential  allotment  at  par  of  one  5s.  share  in  the 
new  company  to  every  holder  of  (a)  a  5s.  preference  share  in  the 
old  company,  or  (b)  an  option  to  such  a  share  who  may  apply 
during  such  public  issue  for  such  allotment ;  (2)  preferential 
allotment  at  par  of  one  5s.  share  in  the  new  company  to  every 
holder  of  four  fully-paid  £1  ordinary  shares  in  the  old  company 
who  may  apply  as  above  for  such  allotment. 

The  Chairman,  in  proposing  the  ratification  of  the  provisional 
agreement,  pointed  out,  however,  that  even  after  the  recent 
demonstration  of  the  value  of  their  property,  there  had  been  no 
such  spontaneous  movement  in  support  of  the  enterprise  as  might 
reasonably  have  been  expected.  Consequently  the  time  had 
arrived  when  they  must  wipe  off  the  slate  all  records  of  the  past. 
The  directors,  after  the  most  careful  consideration,  had  come 
to  the  conclusion  that  the  proposal  now  submitted  was  the  most 
practical  that  could  be  conceived.  At  first  sight  hardship  ap- 
peared to  fall  on  holders  of  ordinary  shares,  but  this  hardship 
was  far  less  real  than  apparent  in  view  of  the  position  of  these 
shares.  Before  the  ordinary  shareholders  could  be  paid  any- 
thing, not  only  would  the  debentures  have  to  be  paid  off,  but 
/35o,ooo  would  have  to  be  found  to  satisfy  the  claims  of  the 
700,000  preference  shares  issued.  What  the  ordinary  sharehold^. 
had  to  consider  was  that  whilst  he  had  a  remote  and  deferred 
right  in  the  old  company,  he  would  in  the  new  companv  have  an 
immediate  interest,  and  that  the  only  priority  to  him  'would  be 
that  of  the  debenture-holders.  The  only  alternative  which  he 
could  see  to  a  far-reaching  scheme  of  reconstitution  was  simply 
foreclosure  by  the  debenture-holders.  They  had  made  the  num- 
ber of  shares  1,600,000  of  5s.  each  in  order  to  give  shareholders 
the  better  opportunity  of  participating,  and  also  to  be  sure  of 
having  a  sufficiency  of  working  capital.  He  further  pointed  out 
that  the  scheme  preserved  to  the  shareholders  the  right  of  pro- 
viding this  working  capital,  and  so  keeping  to  themselves  the 
whole  of  the  industry  they  had  so  loyally  supported.     Not  only 
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would  the  shareholders  be  entitled  to  claim  the  right  to  subscribe 
for  the  whole  of  the  capital  in  the  new  company,  except  the  shares 
held  in  reserve,  but,  in  addition,  they  would  be  entitled  to  a 
priority  over  the  public  to  subscribe  for  any  shares  their  fellow- 
shareholders  did  not  take  up.  They  had  made  it  a  condition  of  the 
agreement  that  the  scheme  should  not  become  effective  unless  a 
subscription  of  at  least  560,000  shares,  or  ^^140,000,  was  assured. 
The  moment  the  scheme  was  sanctioned  they  should  be  able  to 
arrange  all  the  money  required  for  pressing  necessities  and  im- 
mediate progress  of  the  works  at  Dover,  and  so  avert  a  complete 
annihilation  of  the  company,  which  was  threatened  by  the  pre- 
sent serious  financial  position.  He  concluded  by  moving  a 
resolution  confirming  the  agreement. 

Mr.  J.  Essex  .seconded  the  motion. 

After  considerable  discussion  Mr.  A.  J.  Marks  moved  an 
amendment  for  the  adjournment  of  the  meeting  pending  the 
formulation  by  an  independent  committee  of  a  scheme  which 
would  more  equitably  protect  all  interests,  and  particularly  those 
of  the  ordinary  shareholders,  which  was  carried  unanimously  on 
a  show  of  hands. 

The  Chairman  declared  that  the  amendment  was  carried  as  far 
as  the  meeting  was  concerned,  but  announced  that  he  held  an 
immense  number  of  proxies  in  favour  of  the  resolution  from 
people  who  were  unable  to  attend,  and  accordingly  he  demanded 
a  poll. 

The  poll  was  proceeded  with  at  once,  and  remained  open  for 
three-quarters  of  an  hour,  after  which  it  was  declared  that  the 
result  would  be  announced  at  an  adjourned  meeting  to  be  held 
yesterday,  at  12  o'clock  noon,  when  other  business  interrupted 
by  the  poll  would  also  be  resumed. 


^9,189,593,  and  the  expenditure  to  /'io,840,78o,  or  ;fi, 767,000  in 
excess  of  the  paid-up  capital.  If  the  proposals  of  the  board  with 
regard  to  reserve  fund  were  acted  upon,  ;^  115,000  would  now 
be  added  thereto,  making  the  total  rather  more  than  ;f  1,600,000, 
or  nearly  equal  to  the  excess  of  capital  expenditure  over  capital 
receipts.  .  The  reserve  fund,  in  fact,  was  invested  in  the  busi- 
ness, and  was  earning  profits  of  which  the  proprietors  had  the 
benefit.     He  moved  the  adoption  of  the  report  and  accounts. 

Mr.  George  Franklin  (vice-president)  seconded  the  motion, 
which  was  adopted  after  a  brief  discussion,  and  the  proceedings 
closed  with  a  vote  of  thanks  to  the  chairman. 


NATIONAL   TELEPHONE    COMPANY, 
LIMITED. 

The  half-yearly  general  meeting  was  held  on  Tuesday,  Feb- 
ruary 28,  at  Hamilton  House,  E.G.,  Sir  Henry  H.  Fowler,  M.P., 
the  president,  presiding. 

The  Chairman,  in  the  course  of  his  address,  said  that  the 
gross  income  had  increased  by  ;^92,446  during  the  half-year,  and 
after  deducting  working  expenses  and  Post  Office  royalties,  a 
net  increase  of  /'19,13s  remained.  Comparison  of  the  whole 
year  with  its  predecessor  was,  however,  of  much  greater  value 
in  determining  the  progress  of  the  business.  The  gross  income 
for  1904  was  22.018,979  against  ;£i,835,343  '"  »9o.3.  showing  an 
increase  of  .^^183, 136.  The  enormous  income-tax  which  they  had 
to  pay  in  the  shape  of  Post  Office  royalties  amounted  to  ;Ci85,937, 
showing  an  increase  of  ;,fi7,688,  while  working  expenses  at 
A  1, 1 54, 696  showed  an  increase  of  ;fi  17,000.  The  result  was  a 
riet  profit  for  the  whole  year  of  ;C678,346,  being  an  increase  of 
A47.4SO  as  against  1903.  During  the  year  the  number  of 
stations  increased  by  38,240  to  315,829,  and  this  was  very  fairly 
spread  over  London  and  the  provinces.  Capital  expenditure  had 
grown  by  nearly  ^^'50,000,  and  expenditure  on  land  and  buildings 
°y  AS3'Ooo-  Unexecuted  orders  at  the  end  of  the  year  numbered 
9,945,  against  9,943  at  the  end  of  1903.  The  total  number  of 
messages  sent  was  995,671,664,  or  ten  times  the  number  of  tele- 
grams sent  by  the  Post  Office,  while  the  average  receipt  worked 
out  to  .43  of  a  penny.  The  most  important  part  of  the  report 
was  the  paragraph  in  which  reference  was  made  to  the  conclu- 
sion of  an  agreement  with  the  Postmaster-General  for  the  pur- 
chase of  the  business  on  December  31,  191 1,  subject  to  the 
approval  of  Parliament.  Those  negotiations  had  occupied  the 
directors  and  the  principal  officials  of  the  company  during  about 
twelve  months,  and  he  bore  witness  to  the  value  of  the  services 
rendered  by  the  heads  of  the  finance  department  and  the 
engineering  department  and  by  the  general  manager.  The  a.^ree- 
ment  amounted  practically  to  the  extension  to  the  whole  country 
Of  the  agreement  already  existing  with  reference  to  London, 
slflat  agreement  had  received  the  approval  of  Parliament,  and  of 
14s.  Weat  majority  of  other  critics,  and  it  had  worked  well.  He 
;^i5.6o7';'avs  maintained  that  London  was  big  enough  for  both 
Martin,  jal  company  and  the  Postmaster-General,  and  that 
half-year  end?s  out  of  the  question.  The  Post  Office  opened  its 
Metropolitan  H.i?  London  at  the  end  of  February,  1902,  and 
on  the  ordinary  sharl904,.;;*^had  in  operation  22,181  exchange 
cent.,  carrying  forward^/q'^'};°^^, the  National  company  had  in- 
North  British  Locomotive.—  which  indicated  that  competition 
for  1904.  the  growing  demand.     At  the  end 

Paquin. — Final  on  the  ordinal'?  stations  in   London   out  of  a 
13  oer  cent,  for  year  ended  Dec.  3?  precedent  which  had  worked 
Pearson  and   Knowles   Coal   and°^  entered  into  with  regard 
of  -)  per  cent,  per  annum.  The  principle   of  the  agree- 

Prince  Line. — Interim  for  half-yea^.y  should  receive  the  fair 
of  5  Der  cent,  per  annum.  isting.      The    phrase    "fair 

Pyle  and  Blaina  Works. — Interim  '"  ^iew  of  what  had  been 
year  ended  Dec.  31.  it  referring  to   the  London 

Santa  Catalina  Nitrate. — First  qua^"'  purposes  as  indicating 
account  of  profits  for  current  financial''"'^^'^>  ™as  very  definite  in 
Switzer  and  Co. — Usual  on  the  ordi  ^  Postmaster-General  were 
8  per  cent,  per  annum,  together  with  iPla"t  '"  situ,  the  question 
Vickers,  Sons,  and  Maxim. — Final  oJ*''^i''^ators  being  the  Rail- 
ordinary  shares,  making  2s.  6d.  per  sha^^™^"'  would  be  referred 
year,  carrying  forward  ;^iqo,ooo.  Commons,  for  which  the 

Wilier  and  Riley. — Interim  on  the  or^^'^'y  date,  and  the  names 
of  4  oer  cent,  per  annum.  "idy  on  the  Order  Book  of 

William    Beardmore   and    Co.— 6   pei'^  que.stion  was  thus  sud 
shares,    carrying    forward    /q5,ooo.         ^^  details  at  the  meeting. 
Witwatersrand  Township  Estate  and  \^  board  were  agreed  with 
cent.  {5s.  per  share).  S  to  capital  account,   it 

receipts     amounted    to 


NATIONAL     PROVIDENT     INSTITUTION. 

rrhe  sixty-ninth  annual  meeting  was  held  on  Friday,  February 
24,  at  the  Cannon  Street  Hotel.  iThe  Hon.  Vicary  Gibbs,  who 
presided,  said  that  he  was  pleased  to  have  such  a  successful 
year's  working  to  refer  to  on  that,  the  first  occasion  on  which  he 
had  taken  the  chair  at  their  annual  meeting.  The  inflow  of  new 
business  had  been  well  maintained.  They  had  written  new 
policies  for  just  under  ;^54o,oco,  only  ;£5,ooo  of  which  they  had 
to  reassure.  The  previous  year,  aided  by  the  very  satisfactory 
division  of  profits  which  it  was  possible  to  announce,  was  almost 
a  record  period  for  new  business.  In  the  past  year  they  had 
not  had  that  special  assistance,  but  the  new  business  written  was 
substantially  larger  than  in  the  corresponding  year  of  the  last 
quinquennium,  and,  as  this  was  also  the  case  in  the  preceding 
year,  they  had  started  the  current  quinquennial  period  with  an 
advance  of  ;f43,ooo  in  new  sums  assured.  The  total  expenses  of 
the  office  for  the  past  twelve  months  were  under  10.7  per"cent. 
of  the  premium  income,  as  compared  with  an  expense  ratio  of 
10.8  per  cent,  for  the  corresponding  year  of  the  last  quin- 
quennium. Of  the  82  offices  in  this  country  doing  life  business 
only  seven  had  an  expense  ratio  of  under  10  per  cent.  Four  of 
them  had  no  agency  organisation,  and  therefore  were  not  pro- 
perly comparable  with  their  own  in  the  matter  of  expenses. 
Among  the  other  companies  the  expense  ratio  was  as  high  as  20 
per  cent,  in  extreme  cases.  He  thought  that  these  figures  went 
to  show  that  their  institution  was  economically  managed.  The 
amount  paid  in  claims  con.sequent  on  the  death  of  members  had 
been  again  very  moderate,  amounting  to  only  four-fifths  of  the 
sum  expected  according  to  the  tables  employed  in  estimating 
their  liabilities.  As  the  net  result  of  the  year's  working,  the 
receipts  exceeded  the  disbursements  by  over  ;^  150,000,  which  had 
been  added  to  the  assurance  fund,  bringing  it  up,  for  the  first 
time,  to  over  ;^6,ooo,ooo.  In  addition  to  this  increase  of  ;f  150,000 
to  the  assurance  fund,  ;£'2oo,ooo  had  been  repaid  to  them  during 
the  year,  so  that  they  had  had  ^350,000  to  invest.  The  im- 
provement last  year  in  the  interest  income  account  was  over 
/6,ooo.  Half  of  this  was  due  to  the  growth  in  their  funds,  and 
the  remainder  to  the  larger  rate  of  interest  obtained.  The 
average  rates  earned  by  the  whole  of  their  funds,  invested  and 
uninvested,  had  risen  from  £4  os.  6d.  per  cent,  in  1903  to 
£4  IS.  5d.  per  cent,  in  1904.  Since  the  end  of  their  financial 
year  the  prices  of  gilt-edged  securities  had  considerably  im- 
proved—so much  so,  in  fact,  that  their  Stock  Exchange  securi- 
ties were  now  worth  /2o,ooo  more  than  at  the  end  of  the  preced- 
ing financial  year.  Were  it  not  for  what  might  be  regarded  as 
temporary  causes,  arising  out  of  the  war  in  the  Far  East,  he  had 
no  doubt  that  the  whole  of  the  shrinkage,  about  ^44,000,  which 
had  occurred  in  the  value  of  their  Stock  Exchange  securities 
since  the  last  division  of  profits,  in  1902,  would  have  entirely 
disappeared.  'At  all  events,  it  was  now  reduced  to  ;^24,ooo, 
which  was  well  within  the  sum  carried  forward  as  undivided 
profit  in  1902.  The  institution  had  had  a  successful  past,  and 
he  had  no  doubt  that  it  would  have  an  equally  prosperous 
future.  He  concluded  by  moving  the  adoption  of  the  report, 
which  was  seconded  by  Sir  Peter  Spokes.  The  report  was 
adopted  unanimously.  A  special  meeting  was  afterwards  held, 
at  which  resolutions  were  passed  altering  certain  of  the  regula- 
tions of  the  institution. 


The  World's  Work  and  Play  for  March  contains  less  about  motors 
and  more  about  general  afTairs  than  the  last  few  numbers  have 
done,  and  for  this  reason  is  of  greater  interest.  In  the  "  March  of 
Events"  the  editor  givesaconcisesummary  of  the  Liberal  objections 
to  Chinese  labour  in  South  Africa,  objections  to  which,  it  is  to  be 
hoped,  effect  will  be  given  when  once  that  party  comes  into  power. 
Mr.  J.  H.  Whitlev,  M.P.,  writes  on  Land  Reform,  another 
subject  demanding  immediate  attention,  and  outlines  a  scheme 
whereby  he  thinks  it  could  be  made  practicable.  Some  of  the 
other  interesting  articles  are  "  Will  It  Pay  to  Electrify."  con- 
sidered from  the  point  of  view  of  railway  management.  "  Work  for 
the  Willing,"  dealing  with  the  unemployed  question,  and  "His 
Majesty's  Customs,"  being  a  description  of  a  day's  work  in  the 
Customs  House. 

Mr.  W.  H.  Brown,  of  7.  Lothbury,  London.  E.G..  has  been 
elected  a  director  of  the  London  United  Tramways,  Limited. 

The  Standard  Bank  of  South  Africa,  Limited,  announce  the 
opening  of  a  branch  at  Randfontein  (Transvaal). 

The  best  thing  in  this  month's  National  Review  is  M.  Emile 
Combe's  article  on  the  reasons  for  and  steps  which  lead  up  to  his 
campaign  against  the  religious  orders  in  France,  a  campaign  the 
need  for  which  he  clearly  demonstrates.  Apart  from  this,  the 
other  contributions  are  very  mediocre,  two  at  least  being  written 
by  imperialistic  blue-funters.  and  for  that  reason  amusing  though 
not  instructive. 
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RAILWAY     TRAFFIC     RETURNS. 


-Earnings  for   week    ended 
-Net  receipts  for  January, 


Foreign, 

Alberta   Railway  and    Irrigation. 
February  28,  82,494. 
t    British  Columbia  Electric  Railway. 
*33.245.  increase  $5,930. 

Assam  Bengal. — Traffic  receipts  for  week  ended  January  21, 
Rs.  57.079  increase  Rs.  6,733  •  aggregate  from  January  i, 
Rs.  1,69,819,  increase  Rs.  7,369. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending 
January  21.  Rs.  21,608,  decrease  Rs.  2,835;  aggregate  from 
January  i,  Rs.  65,347,  decrease  Rs.  12,579. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
February  21,  $49,500,  increase  $8,900 ;  total  from  July  .1, 
$2,511,200,  increase  $448,100. 

Lucknow  Bareilly  Raailway. — Traffic  receipts  for  week  ended 
January  28,  Rs.  31,790,  decrease  Rs.  6,647 ;  aggregate  from 
January  1,  Rs.  1,18,294,  decrease  Rs.  23,225. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for 
week  ended  February  11,  £iiT,  decrease  £1, 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
February,  $10,579,  increase  $1,350;  aggregate  from  January  i, 
$68,439,  increase  $8,850. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
«nded  January  28,  Rs.  7,345  decrease  Rs.  2,018 ;  aggregate  from 
January  i,  Rs.  25,648,  decrease  Rs.  1,695. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  February  7  amounted  to  $2,750. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
February  25,  /i,i92,  increase  £i2(>;  aggregate  from  January  i 
jf  9, 067,,  increase  /2,457. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
February  25,  £']'ii,  decrease  £(>i  ;  aggregate  from  January  i, 
^■5, 271,  decrease  £t^. 

East  London  Railway. — Traffic  receipts  for  December,  ;f4,562, 
■decrease  ;f  266. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
the  week  ending  February  25,  ;f  443,  decrease  ^^37 ;  aggregate  from 
January  i,  ;^3,686,  increase  / 168. 

Liverpool  Overhead  Railway, — Traffic  receipts  for  week  ending 
February  26,  ^1,409,  decrease  /68  ;  aggregate  from  January  i, 
/i3,i82,  decrease  ,^512. 


TRAMWAY  AND   OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
February  24,  ^1,130  increase  ;^3o6;  aggregate  from  January  i, 
/8,799,  increase  {2,-2.i(s. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
February  26,  £(i,  decrease  £\  ;  aggregate  from  January  i,  ^53, 
decrease  £(>. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  February  24,  /4,263,  decrease  ^94 ;  aggregate  from 
January  i,  ^35.554.  increase  ^98. 

British  Electric  Traction, — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  February  24,  ^22,235,  increase  ;^i,55i  ; 
aggregate  from  January  i,  1905,  ;f  175,973,  increase  ^14,687;  422I 
miles,  against  412! . 

Burnley  Corporation. — Traffic  receipts  for  week  ending  February 
25.  ^885,  increase  ^23  ;  aggregate  from  January  i,  /7,8i6,  increase 
/I.I39- 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
February  26,  /91,  decrease  £1  ;  aggregate  from  January  i,  £th, 
decrease  ^^17. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  February 
24,  £g\,  increase  £i;  aggregate  from  January  i,  ^739,  increase 

Dublin  United. — Traffic  receipts  for  week  ending  February  24, 
/4,i34,  decrease  /ii;  aggregate  from  January  i,  ^34,499,  in- 
crease £■^^^■ 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
February  25,  £^,12H,  increase  ^234;  aggregate  from  January  i, 
1905.  ;f  35.386,  increase  ^2,990. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
February  25,  ;f  220,  decrease /lo;  aggregate  from  January  i,/i,75i 
decrease  /50. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  February  25, 
/222,  increase  £^;  aggregate  from    October  i,  ^5,930,  increase 

London  County  Council. — Traffic  receipts  for  week  ending 
February  18,  ,f  12,878,  increase  £;3.225  ;  aggregate  from  April  i, 
/588,357.  increase  /i3i.9i5-     Miles  47  against  39. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
February  25,  ;^ 20,349,  increase  /g;  aggregate  from  January  i, 
;f  169,376,  increase  £^,oi(>. 

London  Road  Car, — Traffic  receipts  for  week  ending  February 
25.  /6,930,  increase  £12  ;   aggregate  from  January    i,    ^56,523,  ' 
increase  ;f  1,380. 

Rossendale  Valley, — Traffic  receipts  for  week  ending  February 
24.  £^1^>  increase  £\o  ;  aggregate  from  January  i,  ,f  1,415,  increase 
£139. 


Foreign. 

Anglo- Argentine. — Traffic  receipts  for  week  ending  February  25, 
/i3,i48,  increase  ^1,626;  aggregate  from  January  i,  /io5,058, 
increase  ;f9,767.  1 

Barcelona. — Traffic  receipts  for  week  ending  February  25, 
;f  1,825,  increase  £2^^  ;  aggregate  from  January  1  /i5,35i,  increa.sa 
^2,870. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
February  25,  ;f  272,  increase  £%& ;  aggregate  from  January  i, 
/2,23i,  increase  ^^364. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increase  rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  January  /io,749,  in- 
crease ^324. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to 
January  31,  $487,539,  increase  $56,410.  Net  earnings  from 
July  I  to  January  31,  $183,404,  increase  $22,263. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
January,  /'i4,230,  increase  /175  ;  aggregate  from  July  i,  ;f99,958, 
mcrease  £2,154. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
January    21,   $45,649,   increase  $105 ;     aggregate    increase    from 
April  I,  1904,  $62,363. 
Calais. — Traffic  receipts  for  week  ending  July  2,  ^246,  decrease 

;f"9- 

Calcutta. —  Traffic  receipts  for  week  ending  February  25, 
Ks.  39,364,  increase  Rs.  3,186;  aggregate  from  January  i,  Rs. 
325.317.  increase  Rs.  33,292. 

Cape  Electric  Tramway. — Total  receipts  for  Deccember :  Cape 
Town,  /^i8,73i  ;  Port  Elizabeth,  /4.475.  the 

Carthagena  and  Herrerias. —  Traffic  receipts  for  the  month  jjj. 
February,  ^'4,295,  increase  /i,i68.  Total  to  January  31,  ;f7,/i,p  /■  f 
increase  ;^i, 701. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July, /i^  was 
increase /16;  aggregate  from  January  i, /8, 795,  increase /14JI     this 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Decerae  evi- 

$377,650,  increase  $18,467  ;  aggregate  from  January  i,  $4,3o8,.>e     try 

increase  $244,142.     Net  traffic  receipts,  $207,456,  increase  $5,9-£r-, 

aggregate  from  January  i,  $2,144,776.  irntes 

^^______^^_^____  ritish 

1  in- 

ENGLISH  RAILWAYS.  also 


Name. 


Date. 


Gross  Traffic 
for  week. 


In.  or 

dec.  on 

1903. 


Gross  Traffic  for     ^"^ 
year  to  date.         re- 


o" 


Amt. 


Brecon  and  Mertbyr 


Cambrian 

Central  London 

City  and  South  London 


Furness 


Gt.  Cent,  (late  M.,  S.,  &  L 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    ., 

Lancashire  and  Yorltshire. 
Lon.  Brighton  &  S.  Coast 
London  &  North  Western 
London  and  South  Western 
LoR.,  Tilbury  &  Southend 


Metropolitan  . . 
Metropolitan  District 
Midlai]d 


North  Eastern 
North  London 
North  Staffordshire . . 

Rhymney        . . 


South  Eastern  &    London 
Chatham  &  Dover.. 

TaffVale 


Feb.  26 

»  36 

„  a6 

„  a6 

»  26 

■  I  26 
>.  25 
„  26 

■  >  26 

..  26 

..  25 

..  26 

»  26 

„  26 

«  26 

„  26 

..  «5 

>.  25 

..  26 

»  25 


2,036  +       199 


3.069 

7,248 
2,998 


8,263 

65,338 

91,700 

101,000 

205,900 


no 

129 


147 


5,333 
1,500 

3.129 
1,500 


317  +       348 


96,603 

49,748 

252,000 

76,500 

7,032 

16,763 

7,749 
211,280 

164,836 
8,663 
17,196 

6,280 


70,717 
18,269 


+  3.1 15 

-  2.153 

-  3,000 
+  400 

-  81 


1.344 
686 


t 

5.3      1 
276      t 


£ 
16,422 

38.759 
57,639 
27,215 

63,901 

516,202 

723,600 

806,200 

1,639,700 

68,300 

758,634 

408,406 

1,956,000 

609,000 

39,286 


In.or^ngr 

dec.  on  th 

"^^-  till 

+    l,68f  to 

-  1,160.,, 

+  l,IIJlil. 

-  '.674jut 

+     9»3ed> 

4-  32,043-01- 

-  3.2«iat 

-  25.88c 

4-  24.8ooncr 


4-    4.f 


•35.955 
o  I  61,420 
8    1,669,593 


278 


-   293 
1,328 


1,289,283 
73.200 
132,934 

48.418 


599.07a 
146,839 


iin- 

4-    5.345^" 

-  37.00C1SP 
4-  13.800'^*- 

+  2,010  or 

+       4o8*"~ 

-  2.539 
4-   19. '54 

-  30,333 

-  6,044 

-  4.698 

4-    »,4'4 


4-    3.846 


\  From  Jan.  i. 

SCOTCH    RAILWAYS. 


Caledonian     . . 

Glasgow  &   South-Westem 
Great  North  of  Scotland 


Highland 

North  British  . 


Feb.  26 

78,144 

'4-   573 

4 

J04.898 

..   25 
..   33 

30.318 
7.996 

,4-   ,45 
4-   196 

4 
4 

n8,447 
31.477 

>.   26 

8,388 

4-   176 

4 

3J.839 

»   26 

81,514 

+  I.I03 

4 

323.777 

4-    6,599 


IRISH    RAILWAYS. 


Belfast  and  County  Down.. 
Cork,  Bandon,  &  S.  Coast . . 
Great  Northern  . ,  . . 
Midland  Great  Western     . . 


Feb.  24 

2,479 

4-  14a 

••  34 

1.684 

4-   394 

>.  34 

16,448 

4-   151 

»  34 

10,474 

-   367 

t  From  Jan.  i  to  date. 


t  'heK*3iices  now 
8  hevifjtile  effect. 
^  |ur  expoi^  trade 

jiented  demands 

.lere,  the  conse- 
February  together 


292 


XEbe  Jnvestors'  TReview. 


March  4,  1905. 


Prices    of    Mine  and    Mining 
Companies  Sliares. 


Finance 


. 

Shares  £t 

each,  except 

where  otherwise  stated. 

M 

8  . 

2,S 

J3 

a- J! 

Pff. 

Name. 

=  * 

ee^ 

?f£ 

Name. 

mS 

vis 

0. 

II 

si 

u 

1* 

0 

11 
0 

|SouTH  African. 


25/ 
.15} 
5 
5 


Angelo  

Angelo  French  Ex, 

Apex 

Aurora  West   

Bantjes i 

Barnato  Consolidated  . .    2 

Block  B 

City  and  Suburban,  £  . . 

Comet  (New)  

Cons.  Goldfields    

Do.  Pref. 

Crown  Reef 

Driefontcin 

Durban  Roodepoort 

East  Rand    Bg 

East  Rand  Extension 

Ferreira aai 

French  Rand   2' 

Ge.iuld 

Geldenhuis  Estate 

Ginsburg  21 

Glencatrn i 

Harmony  Proprietary  . . 
Henderson's    Transvaal 

Henry  Nourse    75 

Heriot    4 

fohannesburg  Con.   In.  aW 
ubilee  3; 
umpers    2 

Kleinfontein    2 

Knight's    5  i 

Lancaster 3 

Langlaate  Estate   3 


|May  Consolidated 4     | 

iMeyer  and  Charlton. .. .  sA  | 

Modderfontein   loft 

Do.  B 2h  ' 

New  Goch    3i  i 

New  Primrose    3A1 

Nigel 2i 

North  Randfontein 
jOceana  Consolidated 
Porges-Randfontein . 
Kand   Mines  (New)  .. 

Randfontein 2J 

Randfontein  (New)    2A 

Robinson  Gold,  ^4    9A 

Do.       Randfontein..  iH 

Roodepoort  United 3J 

Salisbury i| 

Sheba  (New)   9/ 

Simmer  and  Jack,  £t  . .  2l[ 

S.A.  Gold  Trust 6i 

Steyn  Estate    3M 

Transvaal  Development  i* 

Tranvaal   Gold    EsUtes  iH 

Treasury 4} 

Van  Ryn   4A, 

VereeniRing  Estate lU 

Vogelstruis li 

Welgedacht 7A 

Wemmer 94 

West  Rand  2 

Wolhuter,  £4 3J 

Worcester    i 


S^ 


Deep  Levels. 


»A      Angelo  E>eep   2 

i|      Bonanza    ij 

2i     Cinderella  Deep 21. 

16}     Crown  Deep    16J 

2f^   Durban  Roodepoort 

Deep 3 

II       Geldenhuis  Deep 11 

3A,    Knight's  Deep 3- 

11    Nigel  Deep j 

Rhodksians. 

iA    Becbuanaland  Ex i.A< 

xH  iChartered  B.  S.  A iJI 

7/3    Charter     Trust     and 

I     Agency 17/6 

—    jClark's  Cons /6 

lU   Globe  and  Phoenix    ....    i^ 
ill  jLomagunda      Develop- 

I     ment  

^\  iMasbonalaod  Agency  .. 

t/     ;  Matabele     Gold     Reefe 

I     New    


lit 

71 


«4/6 

1/6 

4/-ds 

IS 

71 

iH 

4/3 
14/6 


De  Beer  Deferred 17X 

Do.  Preferred    i8J 

Eland's  Drift   Diamond    7/6 
Frank   Smith   Diamond 
Jagersfontein    Deferred 
Do.  Preferred 


Nourse  Deep  4& 

Rand  Mines  Deep 2§ 

Rand  Victoria 2^ 

Robinson  Deep  (new)  . .  6A 

Roodepoort  Cn.  Deep  . .  iJ 

Rose  Deep    8 " 

South  Rose  Deep 2 

Village  Main  Reef 

Witwatersrand  Deep  . .  4I 

Northern  Copper 2}jl 

Rezende    6/6 

Rhodesia,  Ltd ji/3 

Do.      Exploration..  3^ 

Do.      Goldfields 3/ 

Rice  Hamilton    iJ 

Selukwe    J 

Tanganyika 4^ 

V.  V-Gwanda J 

Willoughby 8/6|  9/6 

Zambesia  Exploring ....  2 

Kamfersdam    jU 

Koffyfontein     A 

Lace  Diamond    f^ 

Orange       Free      State 

Diamond } 


Abbontiakoon ^ 

Abosso  24/6 

Akinassi  (New)  1/6 

Ashanti  Consols,  2/-  paid  ^d. 

Do.     Goldfields; 14/6 

Ashanti  Sansu    .  .* ^9 

Bibiani,  fully  paid li 

British  Gold  Coast    Jf 

Efluenta  (Wassau)    ....    4/ 

Fanti  Consolidated   14/ 

Gold  Coast  Agency,  new    8/9 


West  African. 

Gold     Coast  *  (Wassau) 

Deep 4/6 

Goldfields  East'n  Akim  1/9 
Himan  Concessions  ... .  10/9 
Obbuassi  Syndicate  ....        f 

Prestea io/< 

Sekondi  and  Tarkwa   , .    2/ 
Taquah  and  Abosso ....    ig 

Wassau 2A1 

W.  A.  Gold  Trust 4/5 


Do.    Amalgamated  . .   3^ 


24/6 

1/6 

Ad. 

15/6 
3/6 

4/6 
16/ 

8/6 
3A 
Australian 


4/6 

11/ 
8 
11/6 

2/ 

5/ 


s/ 
a/ 
«'/3 

10/6 

2/ 


i2   Associated  iM 

i|       Do.     Nrn.  Blocks iJ 

7/3    Bellevue  Proprietary  ,.  7/3 
1^6/6    Boulder  Deep  Levels  . .  6/3 
i   BrownhiU  Extended    . .  7/ 

—    Chaflers    4/ /9 

5/     Cosmopl'n  Pr'pr'ty 5/3 

6H  Golden  Horsesboe,  New 

Shares  6^ 

2/     Golden  Links 2/ 

ai/3    Great  Boulder,  2/ :   21/9 

1/         Do.  Main  Reef,  10/  . .   1/ 
12/         Do.  Perseverance  ....  12/6 

7iJ  Great  Fingall 7f}, 

16/      Hainault    16/6 

3/9   Hampton  Plains 4/ 

7/6   Hannan's  Star    7/3 


7/3 

5/3 
8/ 
/6 
5/3 

6i 

2/3 

21/6 

:/ 

12/3 

H 
17/6 

4/3 
7/3 


Ivanhoe,  Gold  Corp.   . .  8 

Ivanboe  South    g 

KalgurU 7ft 

Lake  View  Cons i J 

London  &  W.A.  Explor- 
ation    11/6 

Mount  Boppy 38 

Millionaire    ...... { 

North  Kalgurii  4/ 

Oroya-BrownhiU    38 

Peak  Hill 5/6 

South  Kalgurii  i^ 

Sons  of  Gwalia 1^ 

W.A.  Goldfields    fl, 

W'str  lia  Mt.  Morgans. .  ^ 

White   Fe'th'r   M'n  Kt.  2/6 


Miscellaneous. 


5i 
20/6 
223 

44/ 

It 
32/9 

6ft 


Anaconda,  25  dols 58 

Balaghat,  full  paid 21/ 

Brilliant  and  St.  George  22/6 

Broken  Hill,  Prop 2fl, 

Camp  Bird  ij 

Cape  Copper,  £2   4! 

Champion  Reef,  ids 33/ 

Con.  Gold  N.Z A 

Cryiapo.  £2 I* 

""-nandel  lq/6  pd 2/3 


year,  cftratirng 

\Villei'"and  'R'ollvia 
of  d  per  cent,  pi 

William  Beai. .'...'. 
shares,    carryinf  •  •  ■  V  • 

Witwatersrar  '  »'  ■  • 
cent.  (5s.  per 


H 

a 

■   4i 
.  3i 


5ft 

lA 

•A 

42/6 

33/6 


2/6 


:i 


14/ 

il 

4/ 
6/3 
5/9 

li 

28/ 
18/3 

!4/6 
653 
12/6 

"la 
2/6 


Mount   Lyell  15/6 

M'nt.  Morgan; 2H 

Mysore,  IDS 6j^ 

Mysore  Goldfields,  15/6  4/ 

Do.     West,  19/ A 

Do.     Wynaad,  19/....      A 

Naiiiaqua,  £2 35 

Nile  Valley 2^5 

N'ndydroog,   lo/  shares  28/ 

Oo  egum j8/6 

Do  Pref ij 

Rio  Tinto,  £} 64! 

.■5t.  John  del  Rey    12/6 

Tharsis 6 

Waihi  ; 6i 

Ymir 3/6 


li 


7« 

A 

I 

I 

5/6 

l\, 

% 
2/6 


15/6 

6« 
4/3 


3H 

•i 
19/ 

65* 

12/ 

6i 


FOREIGN   RAILWAYS 


GItOSS   TRAFFIC    FOR    WEEK. 


Week 

ending 


Amount. 


In.  or  Dec' 
on 


Alcoy  and  GanHia 

Antofagasta  (Chili)  and 

Bolivia 

ArKentine  Gt.  Western 
Algeciras  (Gibraltar)  . . 
Buenos  Ayres  &  Pacific 
Buenos  A\res  &  Ros'o 
and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  ITr'g'ay  of  Mte.  Vid. 

Do.        Eastern  Ek. 

Do.      Northern  Ex. 

Do.       Western  Ex. 
Cordoba  Central 

Do.        Northern  Ex. 
Do.  N.W.  Argtn.  Ex. 
Cordoba     and    Rosario 
CoHia  Rica 
Cuban  Central    . . 
Gt.  West,  of  Brazil 
Entre  Rios 

Int. -Oceanic  of  Mexico 
Leopoldifia 

Mexican 

Do.    Southern 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation . . 

San  Paulo 

Salvador 

United  of  Havana 
Villa    Maria    &    Rufino 
Western  of  Havana .... 


Feb 

36 

Dec 

• 

Feb. 

24 

,, 

III 

•• 

25 

„ 

21 

,, 

26 

,, 

21 

,, 

26 

„ 

25 

„ 

25 

,, 

25 

,, 

25 

,, 

26 

j^ 

26 

26 

26 

,, 

25 

1, 

25 

„ 

25 

tt 

25 

„ 

14 

,, 

25 

,, 

21 

.,, 

28 

25 

»8t 

,, 

25 

an. 

> 

kb. 

■9 

,t 

25 

,, 

23 

n 

25 

'• 

25 

Ps.  8,000 

$890,000 

13.125 

Ps.3l.431 

27.699 

95iSi6 

80,837 
36,642 

8,6?5 
2,081 
1.313 
t.433 
3.190 
6,JI5 
X.310 
6.850 
9.158 
10,729 
9.39" 
.     6,736 
1114.500 
14,136 
•  ■27,800   . 
»27.73»,- 
39.300  + 
19.993i  + 
.<  5.069,+ 
•602,675  + 
22,050  4- 
27,500^- 
16,392  + 
',493  + 
3.85^  + 


—  Ps  .9^:00 

—  $90,000 
+  704 

+  PB.e,6j9 
+     4,305 


19,201 

9.864 

3.377 

4 

3.344 

M22 

1.313 

1,116 

460 

«.795 

230 

20 

1.331 

1.632 

3,682 

1.030 

$10,420 

1.449 

•3.400 

•6,177 

10,101 

5.8J5 

496 

$62,700 

9.174 

1. 12] 

4.821 

1.515 


oii*ss  TtArric  to  date. 


Amoanl. 


Pi.i36,]oo  4'Psi},ooo 


•4.950.000 

354.13J 
P  1.139.379 
693.277 


590.565 

2,023,313 

924.835 

11,203 

274.563 

67,282 

44.630 

35.875 

20,405 

39.625 

8,880 

151.780 

38.889 

192.354 

71,85* 

103,928 

•  3.585,300 

125,300 

•975.000 

(187,261 

263,880 

95.541 

^      37,498 

»  3.910,775 

171,926 

225,500 

318,235 

8,981 

139,858 


In.  or  Dec. 

on 

1903-4. 


4-$ie6,ooa 
+  8,»ij 
+  Ps52,8r7 
+      57.208 

-  48.307 
+  212.028 
+       29*>f 

9» 
4-  28.12B 
+  13,002 
+  20,130 
+  6,56s 
97J 
3.463 
1,02}. 
14.390 
2,6}0 
38.53* 
14.989 
143jo 
+  $103,220 
+  ^  6*97 

-  ••S.Too 

-  •9.43r 
+  23,a7j 
+  «l.37« 
-„  3.927 
+  •429.341 
+      46,604 

-  4,»3J 
+  So^JS 
+  1,198 
+  36,32J 


>  For  tnonih. 


f  Fortnight  ended. 

••  From  lanuary  1,  1903. 

INDIAN  RAILWAYS. 


I  From  |uly  i,  1904. 


OROM  TKArric  ro«  weik. 


C«OS8  TRAmC  TO  DATS. 


I  Wedc 
I  endlnc 


Amount. 


In.  or  Dec. 


1904. 


Bengal  Nagpur.  ,|Feb. 

Bengal  &  N.-W...|jan. 

Bombay^  Bartxla  Feb. 

Do.  State  Lines 


Burma 
Delhi  Umballa  . . 
East  Indian  .... 
Gt.  Indian  Penin. 
lodian     Midland 

Madras    

South  Indian 

South  Behar  .... 
Sthm.  Mahratta 
Southern  Punjab 


Jan. 
Feb. 


•eb. 


Ks.2,13,100 

£25,667 

Rs. 2, 26,177 

Rs. 10,414 
Rs.  1,8 1, 465 

Rs. 60,775 


-       R4.476J 
+  R.S.  29,030! 


Amount. 


In,  or  Dec. 


1904. 


Rs.2i 

Rs.io, 
Rs.30, 

R-45, 
Rs.81, 

RS2, 

R.I.24, 

Ks.91, 

Rs.16,1 

£' 

Rs.8, 

Rs. 

Rs.  9, 

Rs.j 


.'4.322 
.21,660 
.84,000 
.98.000 
,40.013 
42,300 

42,oou 
98,900 
6 1, Boo 
81,591 
76,965 
46.749 
45.053 
77.8i5i 


+  Rsi.68,395 

-  R.  28,564 
+  R. 3,20.000 
+  R8,]6,ooo 
+  R.  5,J7Ai4 

-  IU.4.300 
.4-  R6,53,ooo 
+  R5,78,I46 

-  51-45.851 

+         in 

+  R.  I5,3«». 

-  Rs.6.)Q4 
+  R^I.444 
+  R.I.  30,62a 


♦  Two  weecs.            S  From 

January  I,  1905. 

t  From  July  1,  1904. 

UNITED  STATES  AND  CANADIAN 

RAILWAYS. 

CROSS  TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

HAKE. 

Period 
endioE. 

A""--  'ri^ 

Amount. 

In.or  Dee. 
OQ1904. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific       . .  Feb.  21 

732,000 

+ 

176,000 

} 

32.591.000 

+3,073  OOd 

Chicago  Gt.  Western. i     „      ai 

111,362 

— 

31,872 

4.901.493 

-  569  61 1 

Denver  &  Kio  Grande'     ,,     14 

246,700 

+ 

6,400 

10.640,500 

+  125,500 

Gr.  Trk.,  Main  Line..  1     ,.      28 

£■06,931 

+ 

£20,410 

£762,699 

+  £146423 

Gr.  Trk.,  Wesiem    ..'     „      28 

£2t,28» 

+ 

£2,218 

£162,276 

+  £'6.484 

Do.  Det.,G.H.  i  Mil.      .,      26 

£4.235 

+ 

£106 

£44.89. 

+     i  4.995 

Louisville  &  Nashv'le. '     „      21 

679.000 

— 

48,000 

4.53I.OOO 

+    l8(.ooo 

Miss.,  K.,  &  Texas   ..      „     21 

343.083 

+ 

11.380 

j 

13,290,502 

+  1.153,999 

Missouri  Paci£c        . .      *i     21 

600,000 

— 

112,000 

f 

4,8^.000 

—    6o2,uoo 

Southern         ..        ..      „     21 

819,000 

— 

61,000 

0,178,000 

-     268,000 

Wabash 

i>     21 

359.000 

+ 

2,000 

*  For  ten  days,       f  From  January  i,  1905.         }  From  July  i,  1904. 

MONTHLY    STATEMENTS. 


NET   EARNINGS  FOR   MONTH. 


Month. 


Amount 


In.  or  Dec. 

on 

1903-4. 


NET  BAKNINGS  TO  DATE. 


zs 


Amount. 


In.  or  Dec. 


dols. 

dols. 

dols.        i 

dols. 

Atchison 

Jan. 

1,568,000 

239.000 

14,147,000  - 

2,276,000 

Canadian  Pacific      . . 

1,423,000 

+ 

63,000 

9,368,000 

+ 

542,00a 

Chic,  Mil.,  4  S.  Paul 

„ 

1,105,000 

— 

51,000 

Ii,(]o8,ooo 

+ 

198:000 

Denver  &  Rio 

Dec. 

590,100 

+ 

70,334 

3.853.883 

+ 

230,700 

Erie 

Jan. 

514,000 

+ 

327,000 

7,892,000 

+ 

873,000 

Gr.  Tr.  Main  Line  . . 

91,000 

+ 

32,700 

91,000 

+ 

52,700 

Grand  TrunK  Westn. 

J, 

9,600 

+ 

3,100 

9.600 

3,100 

Do.  Det.G.H.&Mil. 

^^ 

8,100 

+ 

600 

8,100 

+ 

two 

Illinois  Central 

,, 

1,105,000 

+ 

232,000 

9,889,00a 

+ 

2,674,000 

Louisville  &  Nashvt. 

,, 

1,019,000 

+ 

35.000 

7,637,000 

+ 

619,000 

Miss.  K.  &  Texas    . . 

Nov. 

657,578 

+ 

104,408 

2,033,006 

+ 

630.549 

New  Yorli.  Ont.  S  W. 

Jan. 

80,000 

+ 

43.000 

1,230,000 

+ 

841,000 

Norfolk*  Western.. 

Dec. 

753,000 

+ 

69,000 

4.799,000 

+ 

130,00c 

Pennsylvania 

„ 

1,752.000 

+ 

607,000 

21,518,000;  + 

■il47.ooc 

Phil,  tn  Reading       . . 

„ 

1,304,000 

+ 

423.000 

9,983,000]+ 
17.293  .OOOI+ 

2,208,UOO 

Southern  Pacific      . . 

,, 

2,976,000 

— 

l»O,O0C 

272,000 

Southern 

Nov. 

1,275,000 

+ 

213,000 

5 

6.330,000]  + 

599.000 

Unioii  Pacific 

Dec. 

2,446,000 

+ 

17,000 

6 

15,215,000;  + 

1,030,000 

Wabash 

Jan. 

175.000 

- 

208  .OOU 

1 

175,00.1  + 

20^,000 
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Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each ; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Croim  per  query. 
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Our    Foreign    Trade    in    February. 

It  was  remarkably  good  in  all  respects,  and  its  excel- 
lence is  emphasised  by  the  fact  that   the  month  just 
closed  contained  one  working  day  less  than  p-ebruary, 
1904.      Notwithstanding    this,    imports    amounted    to 
;£J42,844,937,  or  only  ;£^i,265,582  less  than  in  the  same 
month  of  1904.     This  is  a  decrease. of  2.8  per  cent., 
and,  the  short  month  apart,  is  entirely  accounted  for  by 
the  lower  value  of  the  raw  cotton  received  during  the 
month.      In  actual  fact   16,538  cwts.   more  of  this  in- 
dispensable commodity  came  to  hand,  but  the  value  cf 
the  total  imported  was  ;£':, 476,230  less.     There  was 
consequently  no  indication  of  decaying  trade  in    this 
decline,  while  in  other  directions  there  was  ample  evi- 
dence that   the  business  of  the  country  continues    to 
expand  in  a  remarkable  manner,   in  spite  of  Tariffites 
and   all  other  domestic   enemies.      Exports  of   British 
and  Irish  produce  came  to  ;£?25,26g,o63,  being  an  in- 
crease of  ;£^i,374,25o,  or  5.7  per  cent.     There  was  also 
an  increase  of  ;^2 14,382,  or  nearly  3  per  cent.,  in  the 
value   of   the  foreign    and    colonial     merchandise     re- 
shipped   abroad   during   the  month,     the    total    being 
;^7,6i9,723.   Our  food  and  drink  bill  in  the  past  month, 
although   rather  lower   than   in  February,    1904,     still 
reached  a  total  of  ;^35, 254,877,  and  was  equivalent  to 
an  expenditure  of  ;^587,ooo  per  diem.      It  requires  an 
immense  amount  of  exports  to  pay  this  formidable  bill. 
It  is  too  early  in  the  year  yet  to  discourse  at  large  about 
the  position  of  our  import  trade  as  a  whole,  or,  indeed,, 
to  generalise  freely  on  any  branch  of  our  foreign  com- 
merce.    The  figures,  however,  do  give  indications  that 
business,  both  domestic  and  foreign,  is  improving,  and 
proof  of  the  fact,  were  proof  needed,  is  found  in  the  in- 
creased   importations    of    iron    ore,    copper  ore,   and 
pyrites,  raw  cotton  and  wool.      Some  writers  have  been 
laying  stress  upon  the  fact  that  there  is  also  an  increase 
in  the   imports  of  articles   described    as    "wholly    or 
mainly   manufactured,"   but,   as   has   been    often    ex- 
plained, the  bulk   of  these   imports   are   used    in  and 
necessary  to  our  own   manufacturing  industries,    and 
last  month  the  principal  expansion  was  in  class  "  B, " 
which   included  not  only  copper,  copper  regulus   and 
precipitate,  unwrought  and  part-wrought  copper,  but 
pig  and  sheet  lead,  quicksilver  and  tin,  as  well  as  zinc 
and  the  manufactures  thereof.   Now  surely  every  one  of 
these  articles  represented  raw  material  to  us,  and  as 
a  matter  of  fact  the  principal  increase  took  place  in 
quicksilver,  which  may  be  a  manufactured  article  in  the 
countries  of  its  production,  but  is  certainly  not  so  here. 
The  sugar  trade,   it  may  be   mentioned,   continues  to 
show  evidence  of  the  mischief  done  to  it  by  that  dan- 
gerous and  unjustifiable  Convention  with  Continental 
producers.      Not  only  was  there  a  large  decrease  last 
month  in  the  quantity  of  refined  sugar  imported,  but 
the  decrease  extends  to  the  two  months,  and  has  not 
been  made  good  by  augmented  imports  of  raw  sugar. 
The  most  sinister  fact,  indeed,  about  this  sugar  busi- 
ness is  the  decline  in  home  consumption.     This  falling 
off  has   amounted   to  no  less   than  484,000    cwts.     \n- 
the  two  months,  showing  that  the  higher  prices  now 
ruling  in  this  country  are  having  their  inevitable  effect. 

We  have  had  a  considerable  help  to  our  export  trade 
in  coal  the  last  two  months  in  the  augmented  demands 
from  Germany  created  by  the  strike  there,  the  conse- 
quence being  that  for  January  and  February  together 
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we  sent  to  that  country  upwards  of  500,000  tons  more 
than  in  the  same  period  of  1904.  Prices,  however, 
were  lower,  so  that  although  the  increase  in  the  exports 
to  all  parts  was  nearly  760,000  tons,  we  only  received 
;^i 22,000  more.  We  have  sent  rather  less  pig  and 
puddled  iron  out  of  the  country  this  year  so  far  than 
last,  and  quite  65,000  tons  less  than  in  the  first  two 
months  of  1903  ;  but  our  exports  of  rails  have  gone  up, 
thanks  to  an  exceptional  demand  from  British  India 
and  some  growth  in  the  demand  from  unenumerated 
countries.  Our  exports  of  railroad  iron  were  also 
somewhat  higher,  and  altogether  this  important  branch 
of  our  business,  showed  an  increase  of  24,000  tons  on 
the  month  and  nearly  11,000  tons  on  the  two  months. 


Imports. 

Month  ended  Februar>-, 

Inc.  (  +  )  or 
Dec.  (-) 
n  1905  as  com- 
pared with 
1904. 

1903- 

1904. 

1905. 

General  merchandise. 
Gold  

£ 

40,560.585 

2,214.097 

•    772,937 

£ 

44,110,519 

2,631.550 

1,367,085 

£ 
42,844,937 

4.457.109 
842,829 

-  1,265,582 
+  ■■823,559 

Sliver 

-     524.256 

43.547.639 

48,109,154 

48,144.875 

+       35.721 

Exports. 

Month  ended  February. 

Inc.  (  +  )or 

Dec.  (— ) 

in  1905  as  com* 

pared  with 

1904. 

1903. 

1904. 

'905. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

22,775,436 

6,138,328 

11031.770 

901,780 

£ 

23,894,813 

7,405,341 

3.231,320 

1,455.320 

25.269,063 
7,619.723 
1.698,367 
I, "59.301 

£ 
+    '.374.250 
+       214,382 

-  x.532.933 

-  295,819 

30,847,314 

35,986,794 

35,746,654 

-       240.140 

Imports. 

Two  Months  ended  February. 

Inc.  (  +  )   or 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

General  merchandise 

Gold 

Sliver 

£ 

86,787,100 

3.683,601 

1.649.585 

£ 

90.243,039 

5,604,019 

2.553.055 

£ 

90.611.397 

7,480,119 

2.118.384 

+       368,350 

+    1,876,100 

434.671 

92,120,286 

98.400,113 

100,209,900 

+    1,809,787 

Two  Months  ended  February. 

Inc.  (-^)or 
Dec.  (— ) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold  

Silver 

47,679,072 
12,206,046 
2.238.557 
1,984,171 

£ 

47,978,178 
13.117,341 
6,372,751 
2,993,844 

50,258,840 
13.733.610 
4,586,863 
2,267,028 

+    2,280.662 
-t-       616,269 

-  1.785.889 

-  726,816 

64,107,846 

70,462,114 

70,846,340 

+       384.226 

Visible  Balance  of  Trade. 


Month  ended  February. 

Inc.  (4-)  or 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Imports 

Exports 

£   , 
43,547,639 

30,847,314 

£ 
48,109,154 
35.986,794 

48,144,875 
35,746,654 

£ 
+         35.721 
—       240.140 

Excess  value  of  im- 1 
ports  over  exports  f 

12,700,325 

12,122,360 

12,398,221 

-f       275.861 

Two  Months  ended  February. 

Inc.  (-(-)  or 
Dec.  (— ) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904.       1       1905. 

Imports 

Exports 

92,120,286 
64,107.346 

£         1 
98,400,113 
70,462,114 

£ 
100,209,900 
70,846,340 

+    1.809,787 
+       384.226 

Excess  value  of  im- ) 
ports  over  exports  I 

28,012, .140 

27,937,999 

29.363.560 

+    1.425,561 

We  likewise  did  a  better  business  so  far  as  values  went 
in  cutlery  and  implements  and  tools,  as  well  as  a  steady 
one  in  hardware,  and  when  we  come  to  machinery  the 
exhibit  is  distinctly  encouraging,  bearing  in  mind  that* 
February  was  one  day  short  and  in  view  of  the  fact  that 
British  South  Africa,  Australia,  and  New  Zealand,  as 
also  European  countries  in  general,  are  doing  worse 
than  they  did  a  year  ago.  None  the  less  was  the  total 
value  of  machinery  exported  in  the  two  months  over 
;£^3,ooo,ooo,  or  say  ;^  120,000  more  than  in  the  same 
time  last  year.  It  is  thanks  to  Japan  and  China  in 
great  measure  that  our  exports  of  cotton  piece-goods 
keep  swelling  out,  but  the  trade  has  been  good  none 
the  less  in  many  directions,  and  amongst  the  customers 
taking  larger  quantities  from  us  this  year  so  far  are 
Egypt,  Morocco,  Dutch  East  Indies,  the  Philippine 
Islands,  British  \\'est  Africa,  and,  we  are  glad  to  say, 
British  South  Africa.  The  New  Zealand  custom  has 
fallen  off  considerably,  as  also  Canadian,  but  no  stress 
can  be  laid  upon  what  may  be  transitory  fluctuations  of 
this  description.  China  and  Japan  have  also  been 
large  customers  for  woollen  tissues,  doubtless  owing 
to  the  abnormal  demands  caused  by  the  war  in  Man- 
churia. .Altogether  the  trade  of  the  country  may  be 
considered  healthy,  and  it  is  certainly  tending  to  ex- 
pand in  a  manner  highly  gratifying  to  those  who  believe 
that  the  more  it  is  liberated  from  shackles,  fiscal  or 
other,  the  more  triumphant  is  it  certain  to  become. 


The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  whe" 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  o?  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  '*  free  on  board  "  values 


Vickers  Sons  and  Maxim. 

In  many  ways  the  report  and  statement  of  accounts 
just  issued  by  this  great  undertaking  are  the  best  pub- 
lished within  our  memory.     They  raise  hopes   that  the 
days  of  capital  jugglery  and  expansion  have  at  last  come 
to  an  end,  and  that  the  directors  will  in  future  use  their 
undoubted  gifts  in  rearing  the  business  on  a  solid  and 
legitimate  foundation.     That  a  change  in  the  old  order 
of  things  was  to  come  about  was  foreshadowed  by  the 
chairman  at  the  last  annual  meeting,  when  he  refuted 
the  statement   that  the  reserve  fund   was  again    to   be 
capitalised    and    issued    in  the  form  of  bonus   shares. 
Something  very  different  from  that  was  in  the  directorial 
mind,  and  we  now  find  this  reserve  fund  handled  in  a 
manner    which  meets  with    our  entire    approval.       It 
has  been  written  off   the  goodwill  and  patent    rights. 
These     for    the    first    time    are    separated    from    the 
tangible    property     and     entered     at     /"i, 452,767,    an 
enormous    item    greatly   in    need   of  reduction    be   the 
business  never  so  valuable.     In  the  accounts  for  1903 
the  reserve  figured  at  .^765,311,  and  after  being  raised 
to  ;^8i5,3ii    by  the  addition  of  £^50,000  from  the  past 
year's  profits,  the  whole  sum  is  written  off  the  goodwill 
and  patent   rights,   leaving   them   at   the    much    more 
sensible  total  of  ;^637,457,  less  than  8  per  cent,  of  the 
entire  assets.     The  effect  of  this  change  on  the  first  item 
on  the  assets  side  of  the  balance-sheet  is  very  marked. 
As  will  be  seen  from  the  subjoined  table,  the  total  at  the 
end  of  1903  was  ^4,738,937,  whereas  now  it  is  no  more 
than  ;^3, 188,398,  a  sum  oi  £gj,jji  having  been  allowed 
for  depreciation,   in    addition  to  the  deduction  of  the 
above-named  sum  of  ;^i  ,452,767.  But  the  good  resolutions 
of  the  directors   do   not  end  here.     The  ^50,000  now 
allocated  from  profits  will  cover  the  amount  required  to  pay 
off  the  first  instalrnent  of  the  ;^i, 000,000  second  deben- 
tures to  be  drawn  for  redemption  in  October  next,  and  it 
is  proposed  that  in  future  years  sums   at  least  equal  to 
those  required  for  the  debenture  service  shall  be  wTitten 
off  goodwill  and  patents  until  the  item  is  entirely  extin- 
guished.    In  this  way  the  redemption  of  the  debentures 
will  be  provided  without  trenching  on  the  cash  resources. 
We  further  gathered  from  the  chairman's  remarks  of  a 
year  ago  that  with  the  disappearance  of  the  old  reserve, 
always    involved    in    the    business,   a   commencement 
would  be  made  with  a  real   cash  reserve,  and  share- 
holders, no  doubt,  welcomed  the  intelligence.     If  during 
the  days  of  almost  ruinous  national  expenditure  on  war 
material  of  all  kinds  a  good  proportion  of  the  vast  profits 
earned  are  set  aside  and  kept  in  hand,  the  company  may 
be  in  a  far  stronger  position  to  face  the  time  when  the 
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inevitable  reduction  in  outlay  occurs  than  any  of  us 
ever  believed.  Apart  from  those  mentioned  the  balance- 
sheet  reveals  some  other  important  movements.  Issued 
capital  remains  the  same,  but  floating  liabilities  show 
an  important  rise  of  ^323,602  to  £^852, 417  and  the  un- 
divided profit  makes  a  good  display,  ^'503,41 2  against 
;^353,o74.  On  the  other  side  stocks  are  lower  by 
£"81,500  at  /'goi,272,  and  cash  has  dipped  a  little  to 
;f  719,602,  but  sundry  debtors  have  gone  up;^457,583  to 
;^i,203,824.  No  doubt  Government  Departments  play 
an  important  part  in  this  item  so  that  while  the  income- 
tax  comes  rolling  in  the  debts  can  all  be  considered 
sound  and  good.  Interests  in  subsidiary  companies  have 
once  more  increased  by  a  substantial  sum,  and  market- 
able securities,  although  still  slender,  are  larger  by 
;^24,383,  at  ^71,551. 

iqoi.  1902,  1903.  ^SP4* 

/■  £'  i'  i' 

Ordinary  shares 3,300,000  3,689,500  3,689,500  3,689,000 

Preference  shares  and  stock     ..  1,500,000  1,500,000  1,500,000  1,500,000 

Debenture  Slock 1,254,010  1,25^,992  2,257,710  2,257,676 

Creditors  and  bills  payable       ..  517,453  795,227  508,815  832,417 

Reserve  fund          665,311  665,311  765,311  — 

Balance  oi  profit  and  loss        ..  501,223  382,631  353,074  503,412 

7i737.997  8,286,661  9,074,409  8,783,005 

Cr.  Cr.  Cr.  Cr. 

£  £  £  £ 

Land,  buildings,  &c 4,561,111  4,683,300  4,738,937  3,188,398 

Goodwill  and  patent  rights       ..          —  —  —  637,457 
Interests    in    subsidiary    com- 
panies           886,284  1.541,041  1,830,321  2,060,901 

Stocks          1,346,698  1,327,101  981,784  901,272 

Sundry  debtors 719.329  489,085  746,241  1,203,824 

Marketable  securities      ..         .,         66,012  54,559  47,i68  71,551 

Cash  and  bills        158,563  191,575  729,958  719,602 

7.737.997       8,286,661       9,074,409       8,783,005 

Probably  because  of  the  inclusion  this  time  of  the 
revenue  from  the  Beardmore  holding,  the  net  profit  comes 
to  £'686,985  or  an  advance  of  more  than  £"130,000,  and 
since  the  balance  brought  forward  was  £"16,000  up  at 
£"86,669  the  entire  sum  for  disposal  adds  up  to  £"773,595 
against  £"626,884.  Twelve  months  ago  £"100,000  was 
added  to  the  reserve  against  £"50,000  now  written  off 
goodwill,  &c.,  so  that  after  providing  preference  dividend 
the  directors  can  raise  the  distribution  on  the  ordinary 
shares  by  2^  to  12^  per  cent.,  carrying  forward  the 
greatly  increased  sum  of  £"191,075.  So  large  is  this  free 
balance  that  already  shareholders  are  promised  a  5  per 
cent,  interim  dividend  on  account  ot  the  current  year 
at  August  I  next,  and  all  round  the  prospects  for  the 
year  1905  are  described  as  quite  satisfactory.  Are  not 
Vickers  to  make  288  of  the  new  guns  needed  by  the 
artillery  these  half-dozen  years,  and  are  not  1 1  sub- 
marines— Vickers'  speciality — to  be  commenced  in  the 
coming  financial  year  ? 


Wholesale    Drapery   Results. 

,  As  we  anticipated  when  writing  on  the  subject  12 
months  ago,  the  year  1904  turned  out  a  very  bad  one 
for  the  wholesale  drapery  trades.  Yet  the  influences 
supposed  to  affect  business  of  this  class  were  in  a  measure 
favourable  enough,  the  weather  being  a  decided  improve- 
ment on  that  experienced  during  1903,  and  the  end  of  the 
quarter  witnessing  a  nice  little  Stock  Exchange  boom,  a 
sure  indication,  so  we  are  always  being  told,  that  things 
are  on  the  mend,  that  there  is  "  more  money 
about,"  and  that  the  days  of  misery  and  impoverish- 
ment have  at  last  passed  into  limbo.  Then  why 
did  the  wholesale  drapers  suffer  so  grievously  when 
they  should  have  been  the  first  to  feel  the  benefit 
of  the  happier  order  of  things  ?  Because  despite  the 
brilliaiit  feats  lately  performed  with  Stock  Exchange 
securities  of  all  kinds,  and  the  great  profits  earned  on 
our  magnificent  foreign  trade  there  is  no  real  increase  in 
the  prosperity  or  spending  power  of  the  great  mass  of 
the  people.  But  look  at  the  almost  undignified  rush 
after  anything  decent  paying  round  about  4  per  cent., 
and  the  competition  amongst  the  issuing  houses  for  the 
handling  of  these  fresh  loans,  securities  which  12  months 
ago  would  have  been  despised.  Does  not  that  indicate 
a  more  flourishing  condition  of  affairs  ?  Not  really. 
Note  the  way  in  which  these  securities  are  passing  into 
the  names  of  the  great  London  banks  and  try  to  reason 
out  what  that  means.     Simply  that  as  these  fresh  issues 


are  taken  up  they  are  immediately  pawned  in  the  hope 
that  presently  a  spell  of  cheap  money  will  leave  a  margin 
between  interest  paid  and  received,  and  perhaps  produce 
a  modest  profit  as  well.  There  is  no  evidence  as  yet  of 
a  really  large  increase  in  the  volume  of  money  awaiting 
investment,  and  it  is  generally  admitted  that  much  of  the 
recent  rise  in  market  values  is  the  result  of  speculation 
based  on  nothing  more  tangible  than  hopes  of  better 
times  ahead.  In  some  directions  internal  trade  may  be 
picking  up  and  larger  profits  earned,  but  they  do  not  filter 
through  in  increasing  volume  to  the  smaller  businesses 
dependent  for  their  prosperity  on  general  public  patronage, 
like,  for  example,  the  wholesale  and  retail  drapers.  No, 
they  merely  go  to  fill  the  void  caused  by  the  enormous 
national  expenditure,  and  until  the  present  maladmini- 
stration is  ended  in  favour  of  a  saner  handling  of  public 
affairs  we  cannot  hope  for  a  sustained  and  genuine 
revival.  The  particular  industry  under  examination 
may  do  better  in  the  current  year,  we  trust  it  will, 
because  some  of  the  results  displayed  for  1904  are  really 
deplorable.  They  arrive  on  top  of  a  very  general  set- 
back experienced  in  1903,  and  some  improvement  may 
come  about  during  1905  simply  because  matters  cannot 
well  be  worse.  Of  the  18  companies  whose  profits  are 
set  forth  in  the  subjoined  comparative  statement  only 
four  earned  more  in  the  past  year  than  in  1903,  and  with 
one  of  these  a  little  of  the  polish  was  taken  off  by  the 
fact  that  13  months  were  covered  instead  of  12.  Some 
of  the  declines  were  most  alarming.  Rylands  being  the 
biggest  undertaking,  perhaps  it  was  natural  that  it 
should  lead  the  way,  and  the  shrinkage  of  nearly 
£"42,000  is  no  doubt  the  largest  the  company 
ever  had  to  face.  Our  old  friend  Lister  and 
Co.  never  comes  up  smiling  when  there  is  an 
excuse  for  doing  otherwise,  and  this  business  follows  on 
with  a  drop  of  £"15,000.  No  other  decline  even  approaches 
these  figures,  simply  because  the  size  of  the  businesses 
would  not  permit  it,  but  Bradbury  Greatorex,  Crocker 
Sons  and  Co.,  Devas  Routledge,  John  Howell,  the 
London  Woollen  Co.,  Robert  Owtram,  Pawsons  and 
Leafs  and  Stafford  Northcote  did  quite  badly  enough. 
The  results  attained  by  the  last-named  were  really  worse 
than  appears  in  the  table,  because  before  the  1903 
revenue  was  arrived  at  £"1,500  was  deducted  as  special 
remuneration  for  the  chairman.  Hayes  Candy  ditl  best 
amongst  the  "  good  ones,"  and  the  inclusion  of  Rother- 
ham  and  Scott,  Son  and  Co.  in  the  list  of  improvements 
was  a  very  near  thing,  as  the  increases  in  profits  only 
came  to  £"49  and  £"80  respectively. 


Bradbury,  Greatorex  and 
Co 

Crocker,  Sons  and  Co.    . . 

Devas,  Routledge  &  Co.  .. 

Fore  Street  Warehouse.. 

Foster,  Porter  and  Co.    . . 

Hayes,  Candy  and  Co.    .. 

Hine,  Parker  and  Co 

Howell,  John,  and  Co.     . . 

Lister  and  Co 

London  Woollen  Co 

Owtram,  Robt.,  and  Co... 

Pawsons  and  Leafs 

Rogers,  R.  H.  and  S 

Rotherham,  Jeremiah,  and 
Co 

Rylands  and  Sons    

Scott,  Son,  and  Co 

Spencer,  Turner,  and 
Boldero   

Stafford  Northcote  &  Co. 


Net  Profit. 


1904. 


18,914 

11.382 

4.465 

3.761 

12,026 

13.039 

5,169 

".335 

55.903 

3.539 

3.546 

10,590 

7.896 

36.664 

146.447 

6.38X 

23.775 
16,168 


1903. 


£ 

23,888 

14.975 

9.329 

3.766 

13.054 

10,924 

4.433 
15.877 
70.673 

6.390 

5.388 
17.143 

8.612 

36,619 

188,794 

6,301 

24.415 
19.297 


Dividend  on 
Ordinary  Shares. 


1904. 


1903. 


Per  cent. 

8 

7 

5 
3/6  p.s. 
12/  p.s. 

9 

5 

61 

2i 

5 

8 

5 
3i 

7 

"i 
5 

5 

20 


Percent. 
8 
7 

7/  P  s. 
14/  p.s. 

74 
6 

74 
34 
8 

8f 

7i 
5 

7 
124 

5 
6 

20 


Dividends  may  next  engage  our  attention,  and  the 
record,  as  might  have  been  expected,  is  the  reverse  of 
cheering.  The  shining  star  in  the  cloud-ridden  firma- 
ment is  again  Hayes,  Candy,  and  Co.,  which  manages 
to  raise  its  dividend  by  ij  to  9  per  cent.,  and  of  the 
remaining  17  companies,  six  stood  still  and  11  showed 
decHnes.  Rylands  and  Co.  kept  up  its  return  by  with- 
drawing £"50,000  from  the  reserve  fund,  and  some  others 
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encroached  upon  their  free  resources  in  less  sensational 
fashion,  notably  Bradbury,  Grsatorpx  and  Scott,  Son. 
and  Co.  So  did  some  of  those  making' smaller  distri- 
butions, and  altogether  eight  out  of  18  companies  have 
lower  reserves  or  other  free  balances  than  at  the  end  of 
the  previous  year.  Shareholders  of  the  London 
Woollen  Company  suffered  most,  their  dividend  being 
down  3  per  cent.,  but  Pawsons  and  Leafs  was  not  far 
behind  with  a  2^  per  cent,  drop,  followed  by  John 
Howell  and  Co.,  R.  H.  and  S.  Rogers,  and  Devas, 
Routledge  each  down  i|.  Hine,  Parker  paid  i  per  cent, 
less  despite  increased  profits,  and  so  did  Lister  and  Co. 
and  Spencer,  Turner,  and  Boldero.  Foster,  Porter, 
and  Co.'s  dividend  was  2s.  less,  and  it  is  reasonably 
certain  that  the  proprietors  of  the  Fore  Street  Ware- 
house would  have  got  nothing  at  all  except  that  3s.  6d. 
was  given  as  an  interim  distribution  apparently  before 
the  directors  discovered  the  business  was  in  such  a 
deplorable  mess. 

Our  second  and  final  table  sets  forth  such  important 
balance-sheet  terns  as  capital,  reserves  and  balances 
forward,  stocks  and  floating  liabilities.  Of  these,  capital 
in  all  cases  remains  the  same,  and  we  have  already  re- 
ferred to  those  companies  which  have  reduced  their  free 
resources.  Others  have  failed  to  add  appreciably  to 
them  like  Foster,  Porter,  Hine,  Parker,  Robert  Owtram, 
R.  H.  and  S.  Rogers,  and  Stafford,  Northcote,  but 
Jeremiah  Rotherham  has  done  pretty  well  with  an  in- 
crease of  ;^5,663,  and  small  gains  are  shown  by  Crocker, 
Sons  and  Co.,  Hayes,  Candy,  Lister  and  Co.,  Spencer, 
Turner  and  Boldero.  Stock  in  trade  shows  a  nearly  all 
round  fall,  as  it  should  in  face  of  the  sadly  attenuated 
profits,  only  four  increases  being  visible,  Hayes,  Candy 
and  Co.,  John  Howell  and  Co.,  Jeremiah  I^otherham,  and 
Spencer,  Turner  and  Boldero  being  the  culprits.  Two 
of  those,  however,  can  put  forward  enhanced  profits  as 
an  excuse.  Trade  liabilities  are  smaller  with  13  com- 
panies and  larger  with  five  only,  but  this  item,  like 
sundry  creditors,  must  always  be  liable  to  a  good  deal 
of  fluctuation,  and  last  year's  movements  do  not  call  for 
particular  comment.  The  current  financial  year  being 
as  yet  only  a  month  or  so  old  no  one  can  have  any  idea 
what  it  will  bring  forth,  but  we  note  that  few  of  the 
chairmen  at  the  recent  meetings  of  the  companies 
seemed  disposed  to  indulge  in  optimistic  prognostica- 
tions for  the  future.  Their  caution  may  save  disap- 
jwintment  when  the  results  of  the  current  year's  trading 
are  laid  before  shareholders  in  the  early  months  of  1906. 


Bradbury,  Greatorez,  and 
Co 

Crocker,  Sons,  and  Co.  . . 

Devas,  Routledge  and  Co. 

Fore  Street  Warehouse  . , 

Foster,  Porter,  and  Co.  . . 

Hayes,  Candy,  and  Co.  .. 

Hine,  Parker,  and  Co 

Howell,  John,  and  Co.... 

Lister  and  Co 

London  Woollen  Co 

-Owtram,  Robert,  and  Co. 

Pawsons  and  Leafs  

Rogers,  R.  H.  and  S 

Rotherham,  Jeremiah,  and 
Co 

Rylands  and  Sons. . 

Scott,  Son,  and  Co. 

Spencer,  Turner,  and 
Boldero 

Stafford  Northcote  &  Co, 


General 

Share 

Reserve 

and 

Carry 

Capital. 

Forward 

£ 

£, 

340,000 

105,815 

170,000 

II,2l6 

140,000 

»4,379 

330,000 

17.no 

210,000 

23,585 

160,000 

12,114 

84.470 

4,802 

240,000 

59.2'ii 

1,550.000 

97.'94 

80.000 

10,808 

42.000 

38.350 

276,000 

52,294 

165,000 

8,3«7 

500,000 

63.515 

1,804.375 

471,198 

160,000 

6,402 

450,000 

72,787 

150,000 

11.051 

Stock. 


1904. 


1903. 


£ 

188,849 
72,003 
74.776 

148,651 

131,755 
72.325 
28,196 
82,756 

468,842 
35.864 
38,728 

175,602 
41.963 

217,439 

■3.239.979 

70,070 

161,248 
27,072 


£ 

207,325 
76,827 
81,812 

165,018 

133,908 
67,098 
32,562 
81,196 

475.449 
36.909 
45.052 

183.199 
42,785 

208,063 

■3,380,823 

71,635 


Trade 
Liabilities. 


1904.      1903, 


£ 
123.456 
I8,6»9 
1,688 
79.229 
53.362 
29,256 
'5.965 
22,915 
83,654 
22,150 
12,568 
45.521 
13.813 

92,541 

871.755 

6,705 


*  Includes  cash,  ledger  balances,  and  investments. 


155,452    49,507    46,94 
26499    20,358    15,83^ 

7 


£ 
140,765 
14,027 
2,402 
87,206 
54.834 

26,762 
17.409 

22,12 

94.87J 

23.85? 


13,62 
53.02, 
16,04 

87.83, 

956,91: 

9.56' 


Mr.  T.  B.  Moxon  has  been  appointed  managing  director  of 
the  Lancashire  and  Yorkshire  Hank,  Limited. 

The  style  and  title  of  the  Charing  Cross  a.td  Strand  Electricity 
Supply  Corporation  has  been  altered  to  "  The  Charing  Cross, 
West  End  and  City  Electricity  Supply  Company,  Limited,"  in 
accordance  with  the  special  resolution  dated  February  3,  1905. 

Messrs,  Chandler  and  Co.,  of  7,  Angel  Court,  Throgmorton 
Street,  desire  us  to  state  that  the  Mr.  James  George  Chandler, 
whose  name  was  mentioned  in  Tuesday's  papers  as  having  been 
expelled  from  the  Stock  Exchange,  was  in  no  way  connected  with 
their  firm. 


Economic  and  Financial  Notes 
and  Correspondence. 


KiMBERLEVISING   THE    RaND. 

A  valuable  letter  was  published  in  Tuesday's  Man- 
chester Guardian  from  its  Johannesburg  correspondent. 
It  described  the  efforts  of  the  administrators  of  the 
mines,  the  "  big  houses "  as  he  phrased  it,  to  arrange 
the  working  of  stores  belonging  to  them  on  or  near  these 
mines  so  as  to  absorb  the  wages  of  Kaffirs  and  Chinese, 
especially  Kaffirs.  Hitherto  private  traders  have  had  a 
look  in.  They  did  mischief  in  illicit  grog  selling  and  so 
on,  but  they  also  served  to  maintain  a  certain  measure 
of  freedom  and  independence  in  the  general  retail  busi- 
ness of  the  place.  This  is  to  be  put  an  end  to,  as  in 
Kimberley,  if  the  mine  bossej  are  to  have  their  way, 
and  why  should  they  not  .'  The  administration,  that  is 
to  say  Milner  and  his  wonderful  children  of  Balliol,  has 
been  inclined  to  rela.x  the  rule  which  prevented  the 
mine  owners  from  establishing  stores  in  their  compounds 
or  within  their  boundaries,  and  said  owners  are  now 
apparently  building  such  stores  so  as  to  establish  the 
truck  system  on  a  monopoly  basis.  "  So  the  whole 
business  of  the  Rand,"  says  the  writer,  "  is  tending 
towards  large  concerns  importing  direct  not  only 
machinery  but  merchandise,  till  Johannesburg  becomes 
an  agglomeration  of  foreign  companies  with  a  few  highly 
paid  managers  and  accountants  and  hangers-on,  while 
all  manual  work  will  be  in  the  hands  of  black  and  yellow 
labourers  held  in  subjection  by  a  huge  police  force."  Is 
it  a  police  force  ?  We  thought  it  was  the  British  Army 
that  did  most  of  the  "  policing  "  around  the  Witwaters- 
rand. 

In  contrast  with  this  picture  of  the  triumphant  suc- 
cess of  the  capitalists  in  raking  everything  into  their 
own  pockets  is  the  picture  drawn  of  the  condition  of  the 
European  population  as  a  whole.  "  The  poverty  among 
this  population,"  the  writer  says,  "  is  more  extensive 
than  at  any  former  time.  The  alleged  increased  em- 
ployment of  skilled  labour  in  consequence  of  the  advent 
ot  Chinese  makes  no  perceptible  difference  to  the  crowds 
of  able-bodied  and  intelligent-looking  men  who  fill  the 
streets  in  idleness.  What  may  be  gained  in  one  way  is 
lost  in  another.  General  business  is  decaying ;  the 
tendency  indicated  with  reference  to  the  mines  squeezing 
out  the  local  merchant  is  but  the  sequel  to  business 
generally  passing  out  of  the  hands  of  retailers.  With  all 
the  wealth  which  is  being  extracted  the  place  is  becom- 
ing poorer.  The  advantage  is  passing  by  the  ordinary 
resident,  who  is  beginning  to  realise  that  the  Transvaal 
is  less  than  ever  a  colony  and  more  a  mining  camp  re- 
quiring immense  capital  controlled  from  a  distance." 
Surely  it  is  worth  while  for  Liberal  M.P.'s — who  so 
carefully  abstain  from  voting  when  any  South  African 
question  comes  up  lest  they  should  turn  out  the 
Government  —  to  ponder  over  the  significance  of 
a  picture  such  as  this.  What  can  the  end  be, 
not  merely  for  the  Transvaal  as  a  colony,  but  for  a 
mining  industry  conducted  with  this  inhuman  ruthless 
ness  ?  The  correspondent  winds  up  with  a  very  sig- 
nificant remark  about  Lord  Milner,  which  deserves  to 
be  quoted  here.  "  The  early  resignation  of  Lord  .Milner," 
he  says,  "  seems  a  settled  thing,  and  the  only  pity  is  that 
it  did  not  come  three  years  or  more  ago.  It  is  significant 
that  at  a  recent  public  meeting  a  casual  reference  to  his 
name  was  greeted  with  a  storm  of  hooting.  No  section 
of  the  community  has  anything  but  condemnation  for 
his  administration,  which,  with  an  expense  immensely 
greater  than  ever  invoked  the  criticism  of  opponents  of 
the  Kruger  administration,  has  derronstrated  incapacity 
of  the  worst  type  in  every  department."  We  believe 
that  statement  to  be  true,  and  as  moderate  as  it  is  true. 

"  Frenzied  Finanxe." 
After  the  appetising  advertisement  quoted  by  us  last 
week  it  is  sad  to  have  to  confess  that  Mr.  Thos.  W. 
Lawson  of  Boston  is  hardly  equal  to  his  professions  in 
the  March  number  of  Everybody's  Magazine.  We  read 
the  article  with  some  care  and  have  now  to  admit  at  the 
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end  that  we  know  very  little  more  than  we  did  before. 
The  latest  article  is,  in  fact,  in  great  measure  drivel,  a 
flaming  advertisement  of  Lawson's  wonderful  talents  as 
a  combiner  and  manufacturer  of  "  corners,"  but  precious 
little  else.  He  had  a  plan  for  "  coppers,"  as  he  called 
the  copper  mining  business.  As  a  Bostonian  he  saw 
that  certain  mining  companies  were  making  fine  profits — 
the  Calumet  and  Hecla  and  others— and  it  occurred  to 
him,  as  it  has  occurred  to  great  minds  before  and  since, 
that  if  he  could  buy  up  a  controlling  interest  in  all  the 
mines  known  to  him  and  amalgamate  them,  he  could 
capitalise  the  product  of  his  stock-watering  operations 
in  such  a  fashion  as  to  put  $100,000,000  or  so  into  his 
own  pockets  and  those  of  his  immediate  associates.and  give 
outsiders  a  chance  of  netting  twice  as  much  more— the 
over-lavish  man.  Upon  this  enormously  inflated  capital, 
it  is  true,  the  dividends  would  be  only  4  per  cent,  instead 
of  from  15  to  30  per  cent,  as  of  old;  but  that  is  the  object  of 
devices  of  this  sort.  Grab  labour's  share,  cripple  trade, 
fine  everybody,  and  then  compel  the  investor  tp 
suffer  worst.  Full  of  his  scheme,  Lawson  went 
to  the  gentleman  named  Rogers  who  appears  to  be 
executive  officer  or  arch  strategist  of  the  Rockefellers, 
and  after  some  trouble,  garrulously  described,  enlisted 
the  Standard  Oil  group  in  a  scheme  which  ended  in  the 
production  of  the  Amalgamated  Copper  Company.  It 
was  all  very  dishonest,  unscrupulous,  and  from  many 
points  of  view  contemptible — a  scheme  in  short  that  a 
wise  man  knowing  anything  about  the  nature  of  copper 
and  the  unlimited  quantities  of  the  metal  scattered  all 
over  the  globe  would  never  have  dreamt  of  entering 
upon.  But  Lawson  by  his  own  survey  of  the  position 
of  copper  mining  reveals  himself  to  be  completely 
ignorant,  not  only  of  the  capacity  of  European  mines, 
but  of  the  unworked  deposits  of  Peru,  of  Central  Africa, 
of  China  and  Japan,  of,  in  fact,  every  part  of  the  world 
except  the  United  States.  "Your  baby  is  born, 
Lawson,"  said  Mr.  Rogers  to  him  when  the  whole 
scheme  had  been  arranged,  "  and  if  you  put  the  same 
kind  of  work  in  raising  it  that  you  have  in  bringing  it 
into  the  world  it  will  be  a  giant."  But  really  this  story 
is  getting  too  long  drawn  out,  and  unless  Lawson  hurries 
up  and  gives  the  hungry  multitude  some  more  violent 
sensation  it  will  lose  all  interest  in  his  proceedings. 

.\  Colonial  Mutual  "  Tontine  "  Folic  v. 
Some  ten  days  ago  the  proud  possessor  of  a  docu- 
ment bearing'  this  inscription  wrote  to  us  to  say  that  he 
was  offered  terms  which  seemed  to  him  cruelly  meagre. 
We  thought  so  too,  and  could  not  believe  that  the 
whole  facts  were  known  to  us.  Further  inquiries,  how- 
•ever,  brought  evidence  to  prove  that  the  facts  were 
exactly  as  stated,  and  this  is  the  story  : — The  unfor- 
tunate victim  took  out  a  policy  for  j^'^soo  on  what 
seems  to  have  been  called  by  the  Colonial  Mutual  its 
"  tontine  "  system.  Under  this  fifteen  annual  pay- 
ments were  to  be  made  when  the  liability  of  the  policy- 
holder ceased,  and  he  was  to  receive  a  cash  payment  in 
settlement  of  the  claim.  The  word  "tontine" 
naturally  and  justifiably  led  this  policy-holder  to  assume 
that  if  he  survived  to  the  end  of  the  fifteen  years, 
instead  of  receiving  the  mere  ;£?5oo  insured  for  he 
would  enjoy  whatever  share  he  was  entitled  to  of  the 
profits  arising  through  the  lapse  of  lives  during  the 
period  when  his  premiums  were  paid.  It  was  a  foolish 
idea  ;  but,  anyhow,  instead  of  this,  he  found  that, 
according  to  the  calculations  of  the  office,  he  was 
entitled  to  very  much  less  than  the  amount  he  had 
actually  paid  in.  Altogether  he  paid  in  premiums 
;^,28~i,  and  the  sum  paid  back  to  him  under  the 
"option"  he  selected  is  ;^i9i  17s.  Well  might  the 
actuary  of  one  of  the  largest  English  companies  to 
whom  the  victim  submitted  the  figures  remark  that  he 
had  "  made  a  very  bad  investment."  Obviously,  had 
he  invested  his  annual  premiums  in  Consols,  to  look  for 
no  higher  interest,  he  would  have  had  nearly  twice  the 
money  in  hand  at  the  end  of  the  fifteen  years  which  the 
Colonial  Mutual  was  able  to  offer  him.  We  cannot 
guess  what  explanation  the  office  in  question  may  have 
I0  offer,  but  a  selection  from  the  correspondence  sub- 


mitted to  us  does  not  read  pleasantly,  nor  are  the 
"  options  "  offered  of  a  kind  that  we  should  look  for 
outside  one  of  the  big  Yankee  offices.  Urst,  Option 
"  A  "  gave  the  policy-holder  the  privilege  of  acquiring 
a  paid-up  policy  of  what  is  called  "  a  commensurate 
amount,  provided  that  the  directors  may  require  a  satis, 
factory  certificate  of  health  by  one  of  the  medical 
examiners  of  the  said  society."  Another  proposal  was 
of  a  commensurate  annuity — note  the  word  "  commen- 
surate "  ;  it  wants  explanation — "  to  be  paid  to  the 
member  during  the  remaining  term  of  this  policy  ap- 
plicable towards  the  reduction  or  extinction  of  the 
future  premiums,  and  the  residue  (if  any)  to  be  paid  in 
cash."  Why  future  premiums?  Whence  did  the  lia- 
bility for  them  arise?  Option  "  C  "  gave  the  policy- 
holder the  right  to  receive  said  profits  in  cash  and  to 
convert  the  whole  of  this  policy's  assets — that  is  to  say, 
the  accumulated  profits  mentioned  above  ;  it  reads  like 
sarcasm — tr^ether  with  the  surrender  value  of  this 
policy  itself  into  a  paid-up  policy  of  commensurate 
amount  requiring-  no  further  premiums,  provided  that 
if  the  amount  of  such  paid-up  policy  should  exceed  the 
amount  originally  assured  by  this  p)olicy  the  directors 
may  require  a  satisfactory  certificate  of  health,  &c.,  &c. 
His  share  of  the  assets  might  also  be  applied  to  buy  an 
annuity,  or  the  whole  sum  available  might  be  with- 
drawn in  cash.  As  the  Option  "  D  "  was  represented 
by  a  paid-up  policy  of  ;£'29i  only  as  against  the  ;^5oo 
originally  assured,  the  unfortunate  victim  decided  to 
take  Option  "  F  "  and  pocket  ;^i9i  17s.  as  the  net 
produce  of  his  investment.  He  was  then  compelled  to 
sign  a  full  release  of  the  Colonial  Mutual  Life  .Assur- 
ance .Society,  Limited,  from  all  claims  under  the 
original  policy  for  ;£^5oo.  It  is  this  sort  of  thing  that 
does  so  much  to  discredit  the  whole  business. 

Yorkshire  Penny  Bank. 

Things  did  not  seem  to  go  quite  so  well  with  this 
bank  in  the  past  year.  It  felt  the  effects  of  bad  times 
in  its  district,  and  also  perhaps  to  some  degree  the  com- 
petition entered  into  by  some  of  the  ordinary  banks,  its 
neighbours.  One  or  two  of  these  have  taken  to  con- 
duct savings  bank  business,  doubtless  driven  to  that 
course  by  the  competition  of  this  really  f)Owerful  penny 
bank.  In  the  past  year  withdrawals  from  it  exceeded 
the  payments  by  about  ;£j'74,ooo,  and  as  the  interest 
credited  to  depositors  amounted  to  £279>3^9y  't  would 
seem  to  follow  that  the  increase  of  ;£^304,538  in  the 
amount  due  to  depositors  at  the  end  of  the  year  really 
came  from  interest.  In  other  words,  the  bank  did  not 
make  progress,  but  went  back  somewhat.  Neverthe- 
less, the  management  is  able  to  show  a  balance  of  profit 
amounting  to  ;^i2,053,  which  is  added  to  the  reserve 
fund,  raising  it  to  ;£i^39i,4g4,  all  invested  in  Consols  ; 
but  at  what  price  the  stock  is  held  is  not  mentioned. 
In  other  respects  the  bank  seems  to  work  close  down 
to  the  limit  of  its  resources,  and  as  these  now  total 
;^'i4,59g,ooo  it  would  seem  incumbent  upon  the 
management  to  accumulate  a  large  amount  of  cash. 
How  much  cash  the  bank  does  {x>ssess  we  cannot  learn 
from  the  general  balance-sheet.  A  sum  of  ;^66o,2o6  is 
there  entered  as  "  cash  in  hand,  at  call,  and  at  three 
and  seven  days'  notice  and  in  course  of  transmission 
from  branches."  Plainly  that  is  hardly  a  fair  entry, 
if  the  desire  is  to  impress  clients  and  the  public  with 
the  strength  of  the  bank.  And  another  entry  causes  a 
certain  amount  of  disquietude — it  is  "  dividends, 
interest  and  rents  due  but  not  received,  ;^i43,577. " 
By  lugging  this  in — it  may  be  legitimately  or  it  may 
not  ;  we  cannot  say — the  account  is  made  to  square 
with  a  profit  of  ;^i 2,053.  ^s  there  never  any  failure  to 
meet  the  interest  thus  credited  or  the  rents  due?  .And 
what  happens  should  there  be?  A\'e  notice  further  that 
no  less  than  ;^340, 149  is  invested  in  sixty-five  bank 
premises,  or  nearly  as  much  as  the  entire  amount  of 
the  reserve.  This  is  exclusive  of  ;£ri2 1,294  sunk  in 
forty-four  surplus  properties  adjoining  bank  premises 
and  doubtless  producing  rent.  The  aspect,  however,  of 
the  investment  side  of  the  account  emphasises  the  neces- 
sity for  a  considerable  increased  accumulation  of  cash. 
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because  almost  the  whole  of  the  money  is  put  into 
securities  which  would  require  to  be  realised  were  any- 
thinjj  like  a  rush  of  depositors  for  their  money  to  occur. 
Thus  there  is  ;^3,8oi,359  in  British  Railway  deben- 
ture, preference  and  gfuaranteed  stocks,  excellent  in- 
vestments but  liable  to  depreciation  if  forced  upon  the 
market,  and  probably  in  recent  years  investments 
showing-  considerable  book  loss.  The  same  holds  good 
of  ;^i,6rx),ooo  in  English  Oorjjoration  securities,  and 
the  ;^2,393,ooo  in  first  mortgages  of  an  average 
amount  of  about  ;^2,400  also  represents  an  item  which 
could  not  be  realised  in  haste  on  any  terms.  In  making 
these  observations  we  have  no  desire  to  reflect  upon 
the  skill  and  care  with  which  the  investments  are  made 
or  with  which  the  business  is  conducted  ;  but  it  does 
seem  to  us  that  there  is  no  adequate  margin  either  of 
reserves  or  of  cash  in  the  safes  to  protect  the  bank 
should  the  necessities  of  its  customers  or  any  other 
untoward  group  of  facts  lead  to  a  steady  and  severe 
withdrawal  of  deposits. 

"  Bond  Investment  "  Companies. 
Until  the  Manchester  Guardian  took  the  subject  up 
we  confess  to  have  known  little  or  nothing  about  these 
latest  exhibitions  of  that  great  gift  Yanlcees  have  for 
dressing  up  shams  and  advertising  them  with  the 
highly  spioed  yet  plausible  mixture  of  ignorance  and 
impudence  of  which  they  are  unrivalled  masters.  What 
is  the  "  bond  investrrvent  "  system?  It  has  been  very 
clearly  explained  by  an  actuarial  correspondent  of  the 
Manchester  Guardian  in  its  issues  of  February  22  and 
March  7,  and  is  briefly  this  : — Companies  whose  origin 
and  capital,  whose  standings  of  any  sort,  are  quite 
unknown,  have  started  to  sell  ten-year  ;^50  bonds, 
which  they  claim  to  be  better  than  any  mere  insurance 
jx>licy  ever  invented.  The  supporters,  advocates,  and 
agents  of  these  obscure  and  unannealed  companies,  in 
fact,  pour  contempt  upon  ordinary  life  insurance  busi- 
ness, and  promise  not  only  to  return  to  their  dup>es  ;^50 
at  the  end  of  10  years,  but  to  hand  back  all  instalments 
during  the  interval  should  payments  be  stopped  before 
the  term  expires.  These  and  other  benefits  are 
promised  by  the  irresfwnsible  agencies  in  question  in 
exchange  for  120  monthly  payments  of  5s.,  plus  an 
entrance  fee  of  5s.  That  is  to  say,  in  10  years'  time 
the  buyer  of  the  bond  would  have  paid  ;^30  5s.  for  it, 
and  the  company  or  agency  undertakes  at  the  end  of 
that  time  to  hand  him  back  ;^50.  In  reality,  however, 
the  organisation  receiving  the  money  would  get  only 
;^23  8s.,  because  the  entrance  fee  and  the  first  two 
monthly  payments  of  5s.  each  are  at  once  deducted  for 
initial  expenses,  and  afterwards  is.  is  taken  month  by 
month  from  every  5s.  paid.  As  the  able  correspondent 
of  the  Guardian  points  out,  were  the  net  premiums  thus 
collected,  viz.,  ^'2  8s.  per  annum,  to  be  invested  in 
bulk  at  the  beginning  of  each  year  on  a  4J  per  cent, 
cumulative  basis,  that  is  to  say  at  compound  interest 
after  this  rate  of  accumulation,  the  amount  of 
money  available  at  the  end  of  the  10  years 
would  be  about  ;^30.  This  is  a  most  favour- 
able asumption,  and  even  so,  there  would  be 
a  deficiency  of  ;^20.  The  agencies  pushing  this 
new  fangied  imposture — for  we  can  call  it  nothing  else 
— claim,  however,  that  the  difference  would  be  made  up 
out  of  lapses,  fines,  etc.,  in  other  words,  that  so  many 
of  those  joining  would  be  victims  to  the  extent  of 
;^20  per  ;^50  bond  actually  redeemed,  as  to  secure 
the  full  money  to  those  who  held  on  to  the  end.  The 
Gtuirdian's  contributor  has  no  difficulty  in  showing  the 
emptiness  of  this  pretence,  one  there  is  no  excuse  for 
except  ignorance.  There  can  be  nothing  but  disaster 
in  store  for  those  who  allow  themselves  to  be  led  away 
by  specious  garbage  of  this  sort,  and  we  are  very  glad 
to  see  that  the  Manchester  Guardian  has  had  the  public 
spirit  and  determination  to  warn  the  public  in  time.  As 
its  actuarial  correspondent  said  in  his  first  article, 
"  the  real  strain  may  not  be  felt  by  these  corporations 
until  the  bonds  begin  to  mature  after  10  years.  Even 
then  the  crisis  may  be  deferred  a  while,  for  matured 
certificates  may  be  honoured  at  the  expense  of  funds 


provided  by  the  contributions  of  new  members,  but  the 
disaster  is  inevitable;  it  is  only  a  question  of  a  little 
earlier  or  a  little  later."  Has  the  public  already  for- 
gotten the  bitter  lesson  in  prudence  administered  to  it 
by  the  "  assessment  "  companies,  also  a  Yankee  inven- 
tion, disastrously  fashionable  here  15  or  more  years 
ago? 

Cape   Electric  Tramways. 

Mr.  A.  Parrish,  one  of  the  directors  of  this  well- 
known  and  hitherto  prosi)erous  undertaking,  has 
addressed  a  circular  to  the  shareholders  containing 
such  serious  statements  that  we  hesitate  to  comment 
upon  them  until  the  remaining  members  of  the  board 
have  been  given  an  opportunity  to  reply.  Proprietors 
are  no  doubt  aware  that  their  company  has  agreed  to 
lease  an  undertaking  known  as  the  Cape  Town  Con- 
solidated Tramways  '  and  Land  Company  for  three 
years  from  January  i,  1903,  at  a  rental  of  ;^i2,500 
[>er  annum  with  an  option  to  purchase  at  the  end  of  the 
time  for  ;£!^30o,ooo.  Now  this  enterprise  apparently 
served  no  useful  purpose  except  to  make  possible  the 
exploitation  of  certain  lands  in  which  the  syndicate 
who  promoted  it  were,  or  intended  to  become, 
interested,  and  its  career,  so  far  as  we  can  gather,  has 
been  most  disastrous,  the  steep  gradients  on  part  of 
the  route  rendering  the  proper  handling  of  the  traffic 
almost  impossible.  Then  how  came  the  Cape  Electric 
Tramways  to  enter  into  such  a  calamitous  looking 
agreement?  It  is  at  this  point  that  the  serious  nature 
of  Mr.  Parrish 's  statements  comes  in.  He  asserts  that 
at  a  board  meeting  held  on  December  31,  1902,  at 
which  only  one  director  and  two  alternate  directors 
were  present,  authorisation  was  given  for  the  accept- 
ance of  the  terms,  apparently  without  the  consent  of 
the  rest  of  the  board,  and  that  the  men  who  took  upon 
themselves  this  action  were  actually  members  of  the 
Cape  Town  Consolidated  directorate.  Such  a  gross 
breach  of  trust  seems  almost  incredible,  and  if  the 
accusation  were  not  down  in  black  and  white  we  should 
hesitate  to  believe  it.  True,  the  agreement  afterwards 
came  before  and  was  ratified  by  the  whole  board,  but 
the  damage  had  been  done  then,  and  the  cortipany 
found  it.self  saddled  with  this  terrible  white  elephant. 
Unfortunate,  you  say,  but  of  course  the  company  will 
not  dream  of  purchasing  at  the  expiry  of  the  lease. 
Oh, but  Mr.  Parrish  says  it  will,  unless  the  shareholders 
take  immediate  steps  to  render  such  action  impossible, 
and  there  certainly  seems  a  danger  that  the  hands  of 
the  directors  may  be  forced  by  those  involved  in  both 
concerns  and  who  would  stand  to  benefit  should  the 
strong  company  Ije  allowed  to  swallow  up  the  weak 
one.  There  was  an  acknowledged  loss  of  ;^g,ooo  on 
the  working  of  the  leased  lines  for  1903,  and  Mr. 
Parrish  expresses  the  opinion  that  the  deficiency  is 
much  greater  than  that,  will  prove,  in  fact,  to  be 
nearer  ;£' 15,000,  considering  the  necessity  for  re- 
newals and  amortisation  of  capital.  He  is  credibly 
informed  that  the  loss  during  the  coming  year  will  be 
greater  than  ever,  and  clearly  the  shareholders  must 
be  up  and  doing  if  they  want  to  be  put  in  jxissession  of 
the  real  facts.  As  the  business  stands  at  present  it 
has  a  very  ugly  look  and  no  harm  can  result  from 
supporting  Mr.  Parrish  in  his  demand  for  the  calling  of 
an  extraordinary  general  meeting  so  that  the  whole 
matter  can  be  discussed.  Clearly  it  would  be  highly 
dangerous  to  allow  things  to  drift  on  until  the  next 
general  meeting,  usually  held  .some  time  in  November, 
and  shareholders  had  best  send  their  proxies  on  to  Mr. 
Parrish.  Only  by  united  action  can  the  purchase  be 
prevented  should  the  directors  have  a  mind  to  force  it 
through,  even  though  shareholders  in  the  Con- 
solidated have  sacrificed  much  voting  power  by  reduc- 
ing their  holdings  in  the  Cape  Electric  Compyany  so  as 
to  escape  the  disastrous  consequences  of  the  completion 
of  the  agreement.  Who  were  the  three  directors 
responsible  for  the  original  sanction,  of  the  arrange- 
ment, and  who  really  brought  about  the  present  con- 
dition of  affairs? 

Since  the  above  was  in  type  the  remaining  directors 
of  the  company  have    issued  a    short  statement  to  the 
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shareholders  which,  in  the  circumstances,  can  only  be 
described  as  mpsrtinent.  Without  making  the  slightest 
attempt  at  reply  to  the  allegations  of  Mr.  Parrish, 
the  board  impudently  asks  for  proxies  in  support  of  a 
resolution  they  intend  to  bring  forward  at  a  meeting 
called  for  April  19  to  remove  him  from  office.  In  this 
way  the  other  directors  no  doubt  hope  to  hush  up  what 
looks  like  a  very  nasty  business,  but  surely  no  share- 
holder with  a  spark  of  intelligence  will  respond  to  their 
request.  There  can  be  doubt  now  that  every  support, 
both  personal  and  by  proxy,  should  be  given  to  Mr. 
Parrish.  The  whole  affair  requires  thorough  investiga- 
tion. 

Is  THE  War  Ending  ? 

Everybody  hopes  that  at  last  the  end  has  come,  and 
the  best  help  to  a  speedy  peace  would  be  the  complete 
rout  of  Kuropatkin's  army.  Should  the  Japanese,  by 
their  daring  strategy  and  dash,  succeed  in  blocking  the 
retreat  of  that  army  towards  Harbin  or  in  preventing  it 
from  settling  down  again  at  Tie-ling,  it  would  be  impos- 
sible for  the  Tsar's  Government  to  go  on.  There  is 
talk  in  Petersburg  of  raising  another  army  of  400,000 
men  and  hurling  it  into  Manchuria,  but  that  is 
impossible.  The  internal  condition  of  Russia  would 
prevent  the  Tsar  from  being  able  to  recruit  any 
such  force.  Not  only  is  mutiny  against  military  service 
rising  to  the  despairing  temerity  of  point-blank  refusal 
to  join  the  depots  in  all  parts  of  the  country,  but  the 
financial  resources  necessary  to  the  equipment  of  any 
such  force  and  its  transport,  with  baggage,  artillery,  and 
supplies  of  all  kinds  to  the  seat  of  war  are  entirely  lack- 
ing. The  Paris  correspondent  of  the  Times  tells  us  that 
Russia  is  even  now  having  difficulty  in  raising  that 
additional  loan  in  France.  As  was  stated  in  these 
columns  some  weeks  ago,  the  provisional  contract  to 
furnish  her  with  ^'32,000, 000  was  withdrawn  from  by 
the  French  banks,  and  according  to  the  authority  quoted, 
the  large  financial  houses  now  distinctly  object  to  a 
loan  for  more  than  ^20,000,000,  and  there  are  people  who 
think  it  will  be  difficult  to  arrange  for  even  that  amount. 
Furthermore,  the  Russian  Ministry  of  Finance  has  been 
given  to  understand  by  the  delegates  now  in  Petersburg 
that  this  is  the  very  last  loan  that  can  be  raised  in  Paris 
for  some  years  to  come.  This  is  the  best  news  we  have 
seen  for  some  time,  for  without  the  sinews  of  war  Russia 
cannot  continue  to  fight,  aud  if  her  army  in  Manchuria  has 
been  shattered  by  the  fighting  of  the  last  fortnight,  it  may 
end  in  surrender  and  collapse  all  round.  Destroy  that 
army  and  Russia  must  make  peace  whether  she  would  or 
not,  a  peace  likely  to  endure  because  of  her  domestic  troubles 
and  prolonged  financial  impotence. 

The  outlook  for  creditors  of  Russia  in  Western 
Europe  is  beginning  to  grow  rather  gloomy,  and  we 
are  not  surprised  that  French  investors  also  begin  to 
have  qualms  as  to  the  strength  of  their  security.  It  is 
too  usually  taken  as  a  matter  of  course  that,  no  matter 
what  happens,  Russia  as  a  Government  will  continue  to 
honour  her  debt  obligations.  That  may  be  the  intention 
of  her  rulers,  but  it  by  no  means  follows  that  the  task  is 
now  within  their  capacity.  We  believe  Russia  to  be  so 
impoverished,  so  ground  down  by  excessive  and  badly 
imposed  taxation  that  a  ten  years  of  default  might  be  for 
the  people  the  best  economic  remedy  they  could  have  ; 
and  whether  default  ensues  upon  defeat  or  not  it 
grows  daily  more  doubtful  whether  in  the  absence 
of  those  periodical  and  frequently  recurring  loans 
by  which  Russian  credit  abroad  has  been  sustained, 
the  revenue  of  the  state  will  be  sufficient  for  years 
to  come  to  cover  administrative  requirements  and  leave 
enough  over  to  satisfy  the  foreign  creditor  always  in  full. 
There  lies  the  real  "  yellow  peril  "  of  the  West.  No 
danger  exists,  as  M.  Anatole  P'rance  sacastically  ob- 
serves, that  the  Japanese  will,  following  the  high 
Christian  example  of  Europe,  loot  the  Louvre  or  the 
National  Gallery  and  carry  oft'  trophies  from  the  Elysee 
or  Buckingham  Palace.  A  Japanese  fleet  will  not 
appear  in  French  or  English  waters  to  enforce  a  demand 
for  "  extra-territoriality "  on  behalf  of  Japanese  inter- 
lopers squatted  on  our  shores,  but  the  victory  of  Japan 


may  dislocate  the  machinery  of  western  usurious  finance 
to  an  almost  irreparable  extent.  All  the  more  reason 
why  the  war  should  end  now  and  peace  come  back  to 
the  miserable  and  hunger-smitten  peasantry,  to  the  war- 
worn soldiers  of  Japan.  No  one  wants  the  conflict  to  end 
in  anarchy. 

And  surely  a  feeling  of  the  deepest  commiseration 
must  sway  all  minds  in  contemplating  the  overwhelming 
disasters  that  have  overtaken  the  Russian  people  and 
their  rulers.  The  people  have  been  innocent  victims 
throughout,  and  the  bureaucracy  is  not  alone  in  its  guilt. 
We  share  therein,  and  to  a  high  degree.  Had  our  Govern- 
ment been  strong  and  determined  at  the  time  when 
Russia  seized  Port  Arthur  her  aggression  could  have 
been  stopped  at  the  beginning.  No  occupation  of  Man- 
churia would  have  been  attempted,  and  the  chicane  and 
effrontery  with  which  the  Russian  Government  sought 
to  cheat  China  and  despoil  her  would  have  found  no 
scope  for  exercise.  But  we  betrayed  both  China  and 
Japan  at  that  critical  juncture,  and  Russia  now  suffers 
for  our  sins  as  well  as  for  her  own.  All  the  more 
should  we  be  ready  to  extend  to  her  helpful  sympathy  in 
her  disaster. 

Germany  and  the   Sugar  Convention. 

German  sugar  fabricants  are  sorely  puzzled  over  the 
special  regulations  dealing  with  sugar  that  have  been 
inserted  in  the  new  commercial  treaty  with  Russia. 
Russia  was  not  a  signatory  of  the  Brussels  Convention, 
and  its  sugars  ought  therefore  to  be  as  rigorously  pro- 
hibited from  coming  into  Germany  as  into  this  country. 
But  under  the  new  treaty  several  loop-holes  are  left 
through  which  Russian  sugar  may  come  into  the 
Fatherland  free  from  any  impediment.  The  Czar's 
Government  recognises  the  right  of  the  Germans  to 
sur-tax  Russian  sugar,  but  on  the  following  condi- 
tions : — (a)  That  the  sur-tax  shall  only  apply  to  sugar 
destined  for  consumptiort  in  Germany,  and  that  it  shall 
not  exceed  the  amount  fixed  by  the  Brussels  Conven- 
tion ;  (b)  that  this  sur-tax  shall  only  be  levied  during 
the  existence  of  the  Brussels  Convention  and  as  long 
as  Germany  remains  a  party  to  it  ;  (c)  that  the  German 
Government  will  not  exercise  its  right  to  forbid  the 
importation  of  Russian  sugar,  and  will  adopt  no  re- 
strictive measures  as  to  the  imjwrtation  of  Russian 
sugar  destined  for  re-exportation,  nor  any  other 
measures  which  in  that  case  sugar  might  be  subjected 
to  ;  (d)  that  a  revision  of  the  sur-tax  shall  be  made  if 
circumstances  require  it.  It  is  the  third  of  these  clauses, 
the  Produce  Markets'  Review  states,  that  troubles  the 
German  makers  the  most,  though  all  appear  strange, 
since  it  is  contrary  to  usage  for  special  provisions  of 
this  kind  to  be  introduced  into  Germany's  commercial 
treaties.  Russian  exporters  have  always  found  it  ad- 
vantageous to  send  their  sugar  to  Dantzic,  and  there 
reduce  it  in  size  before  despatching  it  to  Norway  and 
other  northern  countries.  Clause  "  C  "  ensures  the 
continuance  of  this  traffic  to  the  detriment  of  German 
sugars  of  the  same  make.  The  bags  containing  the 
imported  sugar  certainly  must  bear  the  word 
"  Russia,"  yet  this  precaution  will  do  absolutely 
nothing  to  check  a  traffic  injurious  to  the  German 
refiners,  for  whose  benefit  the  Kaiser's  Government 
added  jts  name  to  the  Convention. 

But  what  are  the  other  Powers  interested — and 
especially  Great  Britain — going  to  do  in  the  matter — 
for  it  affects  them  as  well  as  the  German  makers? 
The  least  they  can  do  is  to  call  the  attention  of  the  per- 
manent commission  at  Brussels  to  this  breach  of  the 
Convention,  and  at  as  early  a  date  as  pKDSsible.  For 
if  Clause  "  C  "  is  carried  out  as  worded  above  we  may 
find  Russian  sugars  coming  into  this  country  by  way  of 
Germany,  since  it  seems  only  sugar  which  is  repacked, 
ground  or  coloured  is  to  be  marked  "  Russian,"  and 
therefore  if  left  in  its  original  state  it  will  bear  no  out- 
ward and  visible  sign  of  its  country  of  origin.  This 
would  never  do.  Even  though  opponents  of  the  Con- 
vention have  strenuously  opposed  the  exclusion  of 
Russian  sugar  they  have  no  desire  to  see  it  come  sneak- 
ing in  by      hack-door  of  this  description  simply  because 
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Germany  wants  to  smooth  Russia  down.  So  let  our 
Government  take  active  measures  to  find  out  what  the 
special  conditions  relating,'-  to  sugar  are  in  the  Ru-sso- 
German  treaty,  and  if  they  amount  to  a  nullification  of 
the  Convention  then  let  us  promptly  repudiate  it  on 
that  ground. 

The  Increase  in  Indian  Currency. 

In  his  suggestive  address  to  the  shareholders  of  the 
Bank  of  Calcutta  at  its  twentieth  half-yearly  meeting, 
held  on  Feb.   n  last,  Mr.  David  Yule  had  a  good  deal 
to  say  about  the  causes  of  cheap  money  in  India,  and  it 
seems    to   us    that    the    facts   recited    by    him   carry    a 
significance  greater  than  he  gives  to  them.     Money  has 
been  cheap,   it  seems,   in   India,   so  cheap  often  as  to 
make  it  difficult  for  the  banks  there  to  make  profits  on 
the  old  scale,  and  the  cause  of  this  cheapness  appears 
to  lie  in  the  increased  supply  of  currency.     There  has 
been   an  enormous   coinage  of  silver    ruf>ees    by    the 
Indian  mint  since  the  spring  of  1900,  the  total  being 
upwards  of  50  crores,  of  which   16  crores  were  issued 
in  place  of  a  coinage  worn  out  and   withdrawn   from 
circulation.     The  balance  of  34  crores  represents  addi- 
tions  to  the  currency   to  meet    actual     trade    require- 
ments,  "  gold   having  l>een   tendered   in  exchange  for 
every  rupee  of  this  colossal  sum."     Yes,  but  was  that 
gold    the   genuine   product     of     increased     commercial 
wealth,    or   did    it    represent    part   of   the   proceeds   of 
taxation  wrung  from  the  impoverished  Indian -people? 
We  suspect  the  latter,  since  Mr.  Yule  goes  on  to  .say 
that  two  annas  j>er  head  of  the  population  represented 
the  annual  sf>eed  at  which  the  mints  turned  out  rupees 
during   the    10  years  preceding   their  closing   to    free 
coinage.        He   adds   that   he  doubts   if  the   economic 
demand  per  head  is  much  greater  now  than  it  was  prior 
to  1900,  and  yet,  instead  of  2  annas,  we  now  find  4^ 
annas  per  head  coined  in  each  of  the  past  five  years. 
How  can  this  increased  output  arise  except  through  the 
diversion  of  artificially  induced  budget  surpluses   into 
the  business  of  making  a  false  and  dangerous  profit  out 
of  a  debased  silver  coinage  at  the  expense  of  the  com- 
munity?    Bankers  must  not  overlook  this  aspect  of  an 
increase  in  the  currency  of  India,  because  one  day  it  is 
as  certain   to  bring  trouble  to  the    Government    and 
people  as  is  a  recurrence  of  periods  of  famine  within  the 
Peninsula. 

Soi'TH  African  Stores. 

Sufficiently  disgraceful  is  the  story  of  waste  in  South 
Africa  unfolded  by  the  Comptroller  and  Auditor- 
General  in  his  latest  report  on  the  Appropriation 
Account  for  1903-4.  From  the  evidence  laid  before  the 
Committee  of  Public  Accounts  we  learn  that  over 
50,000,000  rounds  of  the  ammunition  supplied  was  so 
defective  that  28,000,000  rounds  had  to  be  remade  ; 
that  337,704  lbs.  of  jam  had  to  be  written  off,  because 
the  tins  contained  12  ozs.  in  lieu  of  16  ;  that  ;^203,027 
worth  of  stores  had  been  destroyed  as  bad,  apparently 
because  of  the  neglect  of  the  officers  in  charge  or  care- 
lessness in  storing  ;  that  altogether  ;^295,ooo  was  lost 
on  spoilt  rations,  exclusive  of  the  money  flung  away 
on  goods  condemned  before  they  were  sent  out  ;  and 
that  a  very  queer  traffic  went  on  in  surplus  stores  by 
help  of  which  some  contractors  must  have  realised 
pretty  fortunes.  Forage  was  sold  to  contractors  at  a 
low  price,  and  seemingly  bought  back  at  a  high,  in 
a  manner  mere  business  ineptitude  could  not  with  the 
utmost  charity  be  held  to  account  for.  Firm  "  B  " — 
why  are  the  names  withheld? — bought  ;^i27,o44  worth 
of  oats  at  IIS.  and  "  oats  hay  "  at  los  per  100  lbs. 
between  January  and  March,  1903,  although  in  January 
of  the  same  year  the  Government  agents  bought  the 
same  stuffs  at  respectively  17s.  11  Ad.  and  17s.  8id. 
per  100  lbs.  The  firm  even  obtained  a  "  refund  "'of 
;^2i,232  on  its  repurchase  price  because  some  of  the 
stores  had  deteriorated.  No  wonder  the  Comptroller- 
General  has  not  yet  obtained  copies  of  the  contracts. 
A  nice,  sweet  tale  of  how  to  rob  the  taxpayer  if  ever 
there  was  one  !    Who  supplied  the  jam  ?     Who  made 


the  bad  ammunition?     We  must  have  the  names  and 
all  the  facts. 

Local    Government    I-'inance. 

The  summary  returns  of  the  local  taxation  accounts 
for  England  and  Wales  covering  the  fiscal  year  1902-3 
is  not  particularly  cheerful  to  those  who  plead  for 
economy  in  all  branches  of  public  outlay.  In  that 
period  28,128  local  authorities  received  money  to  the 
amount  of  ;£' 129, 207,000,  or  an  increase  of  about 
;£^7,650,ooo  on  the  figures  for  the  preceding  year.  In 
the  same  time  these  authorities  spent  ;^i28, 969,000  or 
;^7,720,ooo  more.  It  is  a  prodigious  budget  to  be 
added  to  the  imperial  one,  and  of  the  total  little  more 
than  ;£'63,ooo,c)00  came  from  rates  and  assigned  im- 
perial taxes.  The  actual  income  from  revenue  of  all 
kinds  was  about  ^,"94,000,000,  and  of  that  about  67  per 
cent,  came  from  the  two  sources  just  named.  From  one 
point  of  view  this  is  rather  pleasant,  because  it  shows- 
that  other  sources  of  income,  rents,  profit  of  water, 
gas,  electricity  and  tramway  undertakings,  as  well  as  of 
harbours  and  docks  and  other  miscellaneous  unnamed 
sources  of  revenue,  came  ix>werfully  in  to  assist  the 
ratepayer.  Even  so,  however,  the  burden  is  great 
and  growing,  as  is  proved  by  the  fact  that  in  the  year 
under  review  ;^35, 27 1,000  of  the  gross  income  was 
drawn  from  borrowed  money.  This  is  ;£."895,ooo 
more  than  in  the  preceding  year,  and  a 
really  formidable  total  however  accounted  for.  It 
brought  the  entire  local  debt  of  England  and  \\'ales 
nearly  two  years  ago  up  to  about  ;£'37 1,000,000,  and 
of  this  less  than  4^"per  cent,  is  attributable  to  what 
are  called  "  reproductive  undertakings,"  a  phrase 
which  a  long  observation  of  colonial  finance  has  taught 
us  to  somewhat  dread. 

Much  of  the  expenditure  is  obviously  not  productive. 
No    less    than    ;^7, 586,000,    for    instance,    has    been 
borrowed    for  open    spaces,    and   ;^6, 726,000   for   the 
erection    of    public    buildings.     Schools,    again,    have 
taken    nearly    ;^34, 000,000    of   borrowed    money    and 
sewerage    works    nearly    ;^35,ooo,ooo    up    to    March 
31,    1903.      The    expenditure   of    nearly    ;^44,oo6,ooo 
on    highways    is    perhaps    indirectly    productive,    but 
cannot     in     the     nature     of     things     be     a     direct 
source    of    much    income,     and     meantime    the   debt 
service  took  ;£i'20,287,ooo  or  22   per  cent,   of  a  total 
current    expenditure    of    ;^93,ooo,ooo.     Rates    conse- 
quently go  steadily   up,   and   their  burden   is   tending 
to  convert  numbers  of  people  to  the  theory  that  it  is 
not  good  for  public  bodies  to  undertake  revenue-yield- 
ing enterprise.     We  cannot  take  this  view,  but,  on  the 
contrary,  hold  that  such  necessary  adjuncts  of  civilisa- 
tion and  crowded  populations  as  water  and  gas  works, 
tramways,  and  perhaps  electric  lighting,  as  well  as  in 
most  cases  harbours  and  docks,  should  be  enterprises- 
carried  on  for  behoof  of  the  community  at  large.  There 
is  much  less  room  for  the  robbery  of  the  people  when 
enterprises   of   this    kind   are   in    the   hands   of  public 
bodies    than  when   they   are  carried    out    by    private 
adventurers   or   "  front-page  "   promoters.      Even  so, 
however,    it   behoves   public   authorities   to  abstain   as 
much  as  possible  from  recourse  to  the  moneylender  ir> 
order  to  gratify  the  ambitions  of  the  cities,  towns,  or 
districts  whose  affairs  are  committed   to  their  hands. 
Debt  impoverishes  communities  just  as  much  as  indi- 
viduals,   although    the    process    of    stripping    may    be 
slower   and   more   disguised.     At   the   date  given    the 
average  amount  of  outstanding  indebtedness  per  head 
of  the  population,  always  taking  England  and  \\'aJes 
alone,  was  ;^ii  4s.  8d.  per  head,  and  it  is  getting  to 
be  too  much.     The  average  rate  rose  3jd.  per  head  to 
5s.  7.4d.,  the  sum  raised  being  equal  to  ^i   los.  6d. 
per    head,    or   just    2s.    per    head    more    than    in    the 
previous  year,  and  so  it  goes  on  until  one  cannot  help 
wondering   what   the   fate   of    this    much     mortgaged 
country  is  going  ultimately  to  be. 


It  is  announced  through  Renter  that  the  Japanese  occupied 
Mukden  at  10  o'cloclc  this  (Friday)  morning.  This,  and  the  control 
of  the  railway  further  north  should  mean  the  surrender  of  the 
greater  portion  of  the  Russian  army. 
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Passing    Events. 

Although  it  looked  a  fair  enough  proposal,  the  scheme 
for  the  reorganisation  of  the  St.  Louis  Breweries  share 
capital,  details  of  which  appeared  in  our  last  issue,  has 
been  abandoned.  It  failed  to  find  favour  with  the 
•majority  of  the  principal  shareholders  called  together  to 
discuss  the  matter  on  Friday,  3rd  inst.,  and  things  must 
go  on  in  the  old  bad  way  until  something  more  accept- 
able can  be  devised.  That  will  prove  a  very  difficult 
business,  and  we  must  regret  that  what  appeared  to  be 
a  very  equitable  arrangement  has  not  been  allowed  to 
go  forward. 

For  the  past  and  present  years  a  total  addition  of 
^3,000,000  is  involved  to  the  German  Imperial  Budget 
by  its  war  in  South-West  Africa.  For  1904  the 
estimated  cost  was  ^1,325,000,  and  for  the  current  year 
it  is  ;^i, 700,000.  This  is  as  bad  as  our  Somaliland 
business,  and  apparently  just  about  as  profitable  to  the  Ger- 
man people,  but  of  course  the  war  will  go  on.  What 
does  the  taxpayer  weigh  against  military  dominance  and 
glory  ? 

Thanks  to  Mr.  Edmund  Robertson  we  learn  that  155 
obsolete  fighting  vessels  has  been  struck  off  the  British 
navy.  What  this  means  in  money  alone  v/e  cannot  yet 
say,  because  the  second  part  of  the  return  showing  the 
cost  of  each  vessel  at  the  date  of  completion,  the  cost  of 
hull,  machinery,  and  armament,  of  repairs  during  the 
last  ten  years,  and  the  date  and  cost  of  the  last  sub- 
stantial repair  with  a  view  to  a  commission,  with  other 
matters  has  not  been  issued.  The  Daily  Chronicle,  how- 
ever, makes  some  attempt  to  reckon  up  the  initial  cost  of 
a  few  of  these  vessels,  and  brings  out  for  eighteen  of 
t  hem  an  outlay  of  almost  ;^5, 500,000.  What  makes  the 
thing  all  the  uglier  is  that  a  great  many  of  these  vessels 
are,  or  should  be,  quite  modern.  The  oldest  battle- 
ship struck  off  the  list  dates  from  1882.  There  are 
four  first-class  cruisers,  all  originating  in  1889,  and 
amongst  second-class  cruisers  there  are  no  less  than 
five  in  the  Daily  Chronicle  list  no  older  than  1891.  A 
faint  conception  of  the  way  the  money  of  the  nation  has 
been    wasted,   principally    by  the    Tory    Government, 

■  during  the  last  twenty  years  is  afforded  by  these  figures. 

It  is  said  that  an  internal  penny  post  is  to  be  estab- 
lished in  France,  M.  Rouvier,  the  Finance  Minister, 
having  promised  to  take  up  this  important  reform  imme- 
diately after  a  vote  of  the  estimates.     It  was  high  time. 

The  nation  is  undoubtedly  drinking  less,  becoming 
more  sober,  and  the  great  modern  catering  companies 
like  Lyons,  Slaters,  and  the  Aerated  Bread  Company 
have  had  no  small  influence  in  bringing  about  this 
.return  to  sobriety.  As  a  writer  in  the  Daily  News 
showed  some  time  ago,  the  old-fashioned  public-house 
has  become  out  of  date,  is  left  behind  altogether  by  the 
modern  restaurant,  whose  prosperity  proves  that  the 
bulk  of  the  people  are  only  too  glad  to  escape  from  the 
necessity  of  having  to  drink  intoxicating  liquors  with 
their  daily  lunches  or  other  meals  taken  away  from 
home. 

So  there  was  a  deficit  on  the  working  account  of  the 
Post  Office  Savings  f-iank  amounting  to  ;^i  13,785  last 
year.  We  have  always  said  that  the  business  must  be 
conducted  at  a  loss,  altogether  apart  from  the  deprecia- 
tion on  the  capital  account  caused  by  the  shrinkage  in 
the  price  of  market  securities.  In  other  words,  the 
Bank  is  paying  far  too  high  a  rate  of  interest  to  deposi- 
tors, and  has  not  sufficient  margin  between  what  it  pays 
and  what  it  receives  to  cover  working  expenditure.  In 
reality  we  believe  the  loss  is  greater  than  the  figure 
mentioned  in  answer  to  Dr.  Macnamara  by  the  Chan- 
cellor of  the  Exchequer.  Is  any  allowance,  for  example, 
made  for  the  cost  of  the  buildings  in  which  the  business 
is  carried  on  ?  What  does  the  interest  amoimt  to  upon 
the   capital   sunk  in   the   palatial   buildings    erected  at 

■  Olympia? 

It  is  interesting  just  to  put  on  record  the  fact  that  the 
expenditure  of  borrowed  money  on  naval  works  in  the 
current  financial  year  is  put  at  £"3,589,600.  This  is  how 
the  beautiful  "  sinking  fund  "  operates,  and  when  we  get 
the  outlay  upon  military  works  as  well  we  shall  be  able 
to  see  by  what  net  amount  the  debt  of  the  nation  has 


been  reduced  during  the  year.  The  amount  of  stock 
bought  in  in  order  to  prop  up  the  price  of  Consols  upon 
the  market  is  no  guide  whatever. 

We  cannot  profess  to  be  much  impressed  by  that 
Russian  ex-priest.  Father  Gapon's,  tirades  against  the 
Tsar  and  appeals  to  the  Russian  people.  They  are  not 
marked  by  much  political  sagacity,  and  might  very  well 
be  either  the  outpourings  of  a  man  possessed  or  of  an 
agent  of  the  secret  police.  There  is  a  gleam  of  reason 
in  his  advice  to  the  peasants  to  refuse  reserves  and 
recruits  for  the  Japanese  war,  "  that  shameful  war,"  but 
when  he  goes  on  to  speak  of  the  governors,  and  the 
popes,  and  all  other  authorities  and  to  demand  death  for 
them  all,  "  vengeance  for  the  innocent  blood  of  our 
brethren  slain,  the  sacrifice  of  our  own  lives  for  our 
relatives,  and  for  the  whole  people,"  and  to  say  that  in 
carrying  out  this  vengeance  a  great  deed  before  history 
will  be  accomplished,  we  fear  the  most  charitable 
assumption  possible  is  that  the  man  has  lost  his  head. 

We  were  not  very  deeply  interested  in  or  impressed 
by  the  Free  Trade  debate  raised  in  the  House  of 
Commons  on  Wednesday  by  Mr.  Winston  Churchill.  It 
gave  that  enterprising  young  gentleman  an  opportunity 
to  deliver  a  very  clever  and  witty  speech,  and  served 
once  more  to  exhibit  the  helpless  limpness  of  Mr. 
Balfour's  Government,  as  well  as  the  inept  eloquence  of 
his  Colonial  Secretary,  Mr.  Alfred  Lyttelton.  It  also 
gave  the  Government  a  majority  of  42  on  the  full  dress 
division.  This  was  not  nearly  so  good  as  the  58 
majority  in  the  South  African  debate,  but  quite  good 
enough  to  enable  Mr.  Balfour  to  cling  to  office  as  long  as 
he  likes.  Perhaps  the  constituencies  will  be  impressed 
by  the  refusal  of  the  Ministry  to  face  the  music,  and  by 
the  singular  patriotism  so  much  emphasised  by  Mr. 
Joseph  Chamberlain ;  but  in  view  of  the  practical 
business  before  the  House  we  trust  these  debates  will 
now  cease.  The  electorate  has  obviously  made  up  its 
mind  to  have  nothing  whatever  to  do  with  protective 
tariflfs  in  any  form,  and  what  the  House  of  Commons  has 
got  to  do  is  to  hammer  away  at  retrenchment,  to  un- 
earth the  sources  of  administrative  waste,  and  to  keep 
the  Government  on  the  rack  every  day  and  all  day  until 
it  throws  up  its  job  in  disgust. 

Last  week's  revenue  was  good  at  ^4,272,000.  At  the 
same  rate  the  23  remaining  days  of  the  fiscal  year  should 
give  the  Chancellor  of  the  Exchequer  his  Budget  esti- 
mate and  something  over.  It  will,  however,  be  thanks 
to  the  enlarged  receipts  from  income-tax.  These  last 
week  were  £'353,000  more  than  in  the  corresponding 
week  of  1904,  but  part  of  this  is  due  to  the  additional 
penny.  Still,  the  earlier  collection  is  having  some 
influence,  and  on  the  whole  we  are  glad  that  the 
Treasury  is  under  the  present  Government  effecting  this 
reform,  great  though  the  hardship  in  places  may  be. 
Provided  the  Opposition  sticks  to  its  task  and  vigilantly 
fights  for  economy,  the  income-tax  may  next  year  be 
reduced  and  easier  to  collect  in  the  final  quarter.  It  is 
too  early  yet  to  guess  whether  there  will  be  a  large 
surplus  over  the  Budget  estimate,  but  the  figures  for 
Customs  and  Excise  were  not  particularly  flush  last 
week,  and  if  they  fall  off  it  may  be  a  neck-and-neck  race 
between  fact  and  anticipation. 

A  great  parade  was  made  last  week  of  the  "  saving," 
as  it  was  called,  of  £"3,500,000  in  the  navy  estimates  for 
the  coming  year,  but  other  branches  of  the  national 
expenditure  are  going  up.  Thus,  Civil  Service  esti- 
mates show  an  increase  of  £"533,409  at  £"16,329,000,10 
fact,  including  various  subsidiary  branches,  the  total  is 
£"28,414,000,  and  the  net  increase  on  all  estimates  so  far 
as  disclosed,  exclusive  of  the  murder  trades,  amounts  to 
about  £"556,000. 

The  announcement  of  Sir  Ewen  Cameron's  retire- 
ment from  the  London  management  of  the  Hong  Kong 
and  Shanghai  Banking  Corporation  was  received  with 
very  great  regret  by  all  who  know  him,  and  deep  sym- 
pathy was  felt  and  expressed  for  him  in  the  illness 
which  compelled  him  to  take  this  step.  Sir  Ewen  w^as 
one  of  the  first  to  join  the  staff  of  the  l)ank,  and  after 
many  years  spent  in  its  service  in  the  East,  where  he 
became  manager  of  the  important  Shanghai  branch,  he 
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came  to  take  charge  of  the  London  office  in  1900. 
There  his  shrewd  grasp  of  business  and  unfailing  courtesy 
soon  earned  him  a  high  place  in  the  esteem  of  his  fellow 
bankers,  and  when  the  Government  recognised  his 
services  in  connection  with  the  Chinese  matter  by 
making  him  a  K.C.M.G.,  the  honour  was  recognised 
not  merely  as  well  deserved,  but  as,  in  a  sense,  some- 
thing less  than  his  due.  The  pressmen  of  the  City  will 
miss  Sir  Ewen,  not  least  among  those  who  had  dealings 
with  him,  he  was  so  unfailingly  frank  and  straight- 
forward, so  honourable  and  fair,  so  ready  to  give  infor- 
mation and  to  discuss  the  bearings  of  events.  It  is  to 
men  like  him  far  more  than  to  politicians  and  diplo- 
matists that  England  owes  the  high  place  she  holds  in 
the  Far  East. 

A  very  welcome  announcement  has  just  been  made  by 
the  directors  of  Meux's  Brewery,  and  it  is  only  what  we 
should  expect  from  men  who  we  believe  to  be  thoroughly 
upright.  In  consequence  of  the  failure  to  pay  the 
preference  dividend,  shareholders  are  to  be  called 
together  to  hear  a  complete  statement  of  the  position  of 
affairs  as  a  preliminary  to  giving  them  a  voice  in  the 
future  direction.  Of  course  sacrifices  have  got  to  be 
endured,  and  shareholders  are  asked  to  sanction  the 
creation  of  ;^40o,ooo  debenture  stock  required  for  the 
purpose  of  meeting  the  amounts  due  by  the  company  on 
deposit,  and  giving  security  for  other  liabilities.  That 
seems  a  very  powerful  sum  of  money,  but  apparently  it 
will  largely  replace  existing  interest-bearing  indebted- 
ness, and  not  constitute  extra  debt.  Anyhow,  all  will 
be  known  at  the  meeting  to  be  held  next  Thursday,  and 
if  the  debenture  issue  is  then  sanctioned  another  gather- 
ing will  follow  for  the  purpose  of  electing  additional 
directors.  Naturally  the  board  asks  for  proxies  from 
those  who  cannot  attend  on  the  i6th  inst.,  but  that 
means  voting  blindly,  and  makes  us  wish  the  directors 
could  see  their  way  to  issue  some  kind  of  preliminary 
statement. 

They  have  not  got  the  facts  quite  properly,  because 
up  to  the  present  no  resolution  has  been  passed  for 
putting  the  bank  into  liquidation  as  seems  to  be  thought, 
but  we  are  glad  to  note  that  several  Hamburg  share- 
holders of  the  International  Bank  of  London  have  no 
intention  of  tamely  submitting  to  the  payment  of  the 
uncalled  balance  of  £^  per  share.  Feeling  is  un- 
doubtedly strong  against  the  directors  for  the  manner 
in  which  the  bank's  business  has  been  handled,  and  any 
attempt  to  enforce  the  call  will  probably  be  resisted  in 
the  Courts.  That  is  welcome  news,  because  action  of 
this  kind  may  compel  the  directors  to  throw  more  light 
on  the  real  causes  of  the  failure,  and  if  shareholders 
present  a  united  front  we  shall  still  hope  to  see  this 
unwholesome  business  thoroughly  dissected.  Cannot  a 
defence  committee  be  organised  ? 

It  appears  that  the  tentative  proposals  put  forward  for 
the  reorganisation  of  Showell's  Brewery  have  been 
rejected.  When  submitting  them  for  consideration  in 
the  early  part  of  February  the  directors  asked  share- 
holders to  express  their  approval  or  dissent,  as  it  would 
be  useless  to  go  forward  with  the  scheme  unless  a  two- 
thirds  majority  of  each  class  of  shareholders  could  be 
assured.  This  apparently  is  not  forthcoming,  and 
matters  are  to  be  allowed  to  drift  on  in  the  old  way 
until  the  end  of  the  current  year,  when  the  position  will 
again  be  reviewed.  But  we  know  the  provision  of 
further  capital  to  be  an  absolute  necessity  if  the  business 
is  to  be  saved,  and  the  board  must  not  be  discouraged 
by  a  single  rebuff.  Try  again.  Better  luck  next  time, 
perhaps. 


Critical  Index  To  New  Investments. 

Talana  (Natal)  Collieries,  Limited. 
Having  purchased  mining  leases  in  respect  of  five 
farms  or  portions  of  farms  in  the  Dundee  district.  Colony 
of  Natal,  with  a  mining  plant  designed  for  an  output  of 
1,000  tons  per  day,  the  Natal  Collieries  Syndicate  hands 
them  over  to  this  company  for  ^"84,375,  of  which 
;^34>375.  less  sundry  payments,  represents  the  profit  on 
the  deal.     The  total  capital  is  ;^i75,ooo  in  £1  shares. 


but  only  107,500  are  at  present  issued,  70,000  going  to 
the  vendors  in  part  payment  of  the  purchase  price,  and 
37,500  being  offered  for  subscription  at  par.  Two 
engineers,  who  examined  the  property,  came  to  the  con- 
clusion that  there  was  a  minimum  of  10,000,000  tons  of 
good  marketable  coal,  and  one  of  them  estimates  that  with 
an  output  of  500  tons  per  day  for  265  working  days,  the 
annual  profits  would  amount  to  ^43,327.  The  new 
concern,  however,  relied  more  on  a  narration  of  results 
obtained  by  other  undertakings  and  the  growth  in  the 
output  of  the  district  than  on  these  figures,  which  are 
merely  borehole  estimates,  and  even  then  seemed 
doubtful  of  the  public  biting,  so  the  underwriting  com- 
mission was  fixed  at  15  per  cent.,  payable  in  cash. 

Klerksdorp-Fourteen     Streams      Railway      Com- 
pany, Limited. 

An  i«sue  of  ^600,000  5  per  cent,  first  mortgage  deben- 
tures forming  part  of  an  authorised  total  of  ^800,000  was 
offered  by  the  Standard  Bank  of  South  Africa  at  102  per 
cent,  on  Tuesday,  and  so  keen  was  the  market's  desire 
to  secure  it  that  it  was  said  the  amount  was  applied  for 
ten  times  over  by  the  first  post  that  morning.  Of 
course  the  lists  were  promptly  closed,  and  the  quotation 
quickly  advanced  to  3-4  premium.  All  the  share 
capital,  which  is  only  ^200,000,  has  been  taken  by  De 
Beers,  and  that  company  unconditionally  guarantees  the 
principal  and  interest  of  the  present  issue.  The  new 
line  will  provide  a  direct  route  to  Johannesburg  from  Cape 
Town,  and  saves  about  50  miles,  while  Kimberley  will 
also  be  placed  in  direct  communication  with  Johannesberg. 
The  construction  of  the  line  and  its  working  for  a  pericS 
of  five  years  after  it  is  completed  has  been  undertaken 
by  the  Central  South  African  Railways,  subject  to  the 
right  of  this  company  to  take  over  the  line  on  giving 
twelve  calendar  months'  notice.  The  Commissioner  of 
Railways  of  the  Transvaal  and  Orange  River  Colony  may 
expropriate  the  line  at  the  end  of  five  the  years  on  pay- 
ment of  the  entire  cost  of  construction  and  equipment 
with  a  bonus  of  5  per  cent.,  and  in  the  event  of  this 
taking  place  the  debentures  will  be  redeemable  at.  103 
per  cent.,  or  they  may  be  repaid  at  the  same  figure  after 
March  i,  1911,  on  six  months'  notice. 

Egyptian   Estates,   Limited. 

This  company  has  been  formed  to  take  advantage  ot 
the  interest  now  taken  in  Egyptian  things,  and  has  a 
capital  of  ^500,000,  divided  in  499,000  ordinary  shares  of 
£1  each  and  20,000  deferred  shares  of  is.  each,  of  which 
250,000  ordinary  shares  are  offered  at  par.  The  ordinary- 
shares  are  entitled  to  a  cumulative  preferential  dividend 
of  5  per  cent,  with  65  per  cent,  of  any  surplus  profits, 
and  in  the  event  of  winding  up  to  65  per  cent,  of  the 
assets  remaining  after  the  ordinary  capital  has  been 
repaid.  All  the  deferred  shares  are  taken  by  a  Mr.  J.  J. 
Sneddon,  but  the  prospectus  is  silent  as  to  the  reasons 
for  that  gentleman  being  so  privileged,  and  indeed  con- 
tains so  little  information  of  any  kind  that  investors 
who  may  apply  for  shares  will  be  guided  by  faith  in  the 
narhes  on  the  front  page  alone. 

Millar  and  Lang,  Limited. 

A  number  of  interests  have  been  at  work  over  the  con- 
version of  this  business  of  fine  art  publishers  into  a 
limited  liability  convpany,  with  the  result  that  the  price 
seems  to  have  been  materially  increased.  The  capital  is 
;^ioo,ooo,  half  in  6  per  cent,  cumulative  preference  and 
half  in  ordinary  shares  of  £1  each,  and  all  the  ordinary 
shares,  together  with  ^"40,000  in  cash,  go  to  the  vendors  in 
payment  for  heritable  property  valued  at  ;^i  1,970  ;  fixed 
and  movable  machinery,  &c.,  ;^i3,i77;  originals, 
process  blocks,  &c.,  £"9,720  ;  stones  and  stock  in  trade, 
/i  7,887;  patents,  copyrights,  &c.,  ;^3,5oo,  and  good- 
will, £^33,746.  Of  this  amount,  however,  the  original 
vendor,  gets  no  more  than  ^25,000  in  cash,  and 
^38,500  in  shares,  or  ;^63,50o,  the  Phoenix  Investment 
Trust,  Limited,  taking  £8,750  in  cash  and  ;^5,75o  in 
shares  for  promotion  expenses  and  profits,  including  5 
per  cent,  underwriting  commission,  and  Mr.  F.  J. 
Benson,  chairman  of  that  Trust,  taking  ;^6,25o  in  cash 
and  £^5,750  in  shares  in  consideration  of  his  firm  acting 
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as  the  issuing  house  and  guaranteeing  the  due  fulfilment 
of  the  undertakings  of  the  Phuinix  Trust.  Mr.  Millar, 
the  vendor,  is  to  act  as  chairman  of  the  company  for  ten 
years  and  as  managing  director  for  the  first  five,  and  will 
receive  a  salary  of  /"soo  payable  after  the  preference 
dividend  is  paid,  and  an  extra  £^500  when  the  ordinary 
shares  receive  10  per  cent.  Only  the  preference  shares 
are  offered  for  subscription,  and  although  profits  for  the 
three  years  to  December  31,  1904,  were  ;^io,oi2, 
^12,251,  and  ^'14,163  respectively  while  the  preference 
dividend  only  requires  £"3,000,  it  has  been  thought 
necessary  to  get  Mr.  Millar  to  guarantee  this  dividend 
for  five  years  and  to  invest  £  10,000  in  the  names  of 
trustees  for  this  purpose. 

London  and  District  Motor  Bus  Company, 
Limited. 

This  is  the  second  of  the  numerous  schemes  hatched 
by  the  busy  company  promoters  in  their  efforts  to  take 
-advantage  of  the  interest  now  shown  in  motor  vehicles, 
and  is  on  a  much  more  ambitious  scale  than  its  fore- 
runner, which  came  out  in  the  middle  of  January.  The 
capital  is  fixed  at  £"405,000  in  400,000  ordinary  shares  of 
£\,  entitled  to  10  per  cent,  and  half  the  surplus  profits, 
and  100,000  deferred  shares  of  is.,  of  which  250,000 
ordinary  shares  are  now  offered  for  subscription.  It 
was,  we  suppose,  inevitable  that  great  prominence 
would  be  given  to  the  assertion  that  the  company 
will  start  business  with  the  great  advantage  of 
liaving  no  part  of  its  capital  to  write  off  for 
discarded  stock,  but  the  compilers  of  that  document 
conveniently  ignore  the  fact  that  it  has  no  established 
routes  and  will  have  to  fight  hard  for  its  business  against 
the  old  companies.  It  is  estimated  that  the  present 
issue  will  enable  the  directors  to  acquire  at  least  200 
omnibuses,  and  agreements  and  provisional  contracts 
have  been  made  with  the  Motor  Omnibus  Construction 
Company  and  the  Dunlop  Rubber  Company  for  motor 
omnibus  chassis  and  tyres.  On  the  basis  of  this  num- 
ber being  employed  for  an  average  of  300  days  in  the 
year  at  a  profit  of  15s.  each  per  day,  a  net  revenue  of 
£"45,000  is  brought  out,  leading,  of  course,  to  visions  of 
big  dividends.  The  directors  are  well  provided  for  with 
£^250  each  as  fees,  plus  an  extra  £"250  to  the  chairman, 
and  10  per  cent,  of  any  surplus  profits  after  paying  10 
per  cent,  on  the  ordinary.  All  the  deferred  shares  go  to 
the  promoters  and  represent  their  profit  on  the  deal,  as 
the  preliminary  expenses  are  met  by  a  cash  payment  of 
£"7,500.  Although  no  reference  was  made  to  it  in  the 
prospectus  itself,  the  promoters  were  careful  to  enclose 
an  extract  from  an  article  in  the  Daily  Mail  in  which 
figures  were  put  into  the  mouth  of  the  secretary  of 
Thomas  Tilling,  Limited.  That  gentleman,  however, 
writes  to  repudiate  the  conclusions  drawn  therein,  and  if 
his  assertions  are  correct,  the  exposure  should  render 
investors  still  more  shy  of  taking  shares  in  the  venture. 

TopuLDODi  (Nizam's)  Gold  Mines,   Limited. 

This  company  has  a  share  capital  of  ;^90,ooo  in  jQi 
shares,  of  which  60,000  are  offered  for  subscription, 
20,000  go  to  the  vendor,  the  Hutti  (Nizam's)  Gold 
Mines,  Limited,  in  payment  for  the  mining  rights  over 
a  leasehold  area  of  25  square  miles  which  was  taken 
over  from  the  Hyderabad  (Deccan)  Company,  and 
10,000  are  held  in  reserve.  The  venture  is  frankly 
speculative,  as  little  real  information  is  obtainable 
beyond  the  fact  that  the  ancient  workings  were  con- 
siderable ;  but  it  will  probably  go  off  all  right  as  share- 
holders in  the  vendor  company  are  entitled  to  an  allot- 
ment equal  to  their  holdings,  and  applications  from  any 
of  them  in  excess  of  their  number  will  receive  due  con- 
sideration. 

Louis  T.  Leonowens,  Limited. 
Mr.  Leonowens,  who  gives  his  name  to  this  com- 
pany, has  been  engaged  in  the  teak  business  in  Sian^ 
for  some  years,  but  being  hampered  by  lack  of  capital 
has  transferred  his  leases,  agreements  and  rights  relat- 
ing to  teak  forests  and  other  property  in  Siam  for 
;^53. 000.  payable  as  to  ;£:4o,ooo  in  "  B  "  shares  and 
;^i3,ooo  in  "  .'\  "  shares,  of  which  ;^5,ooo  is  for  good- 


will. Profits  for  the  two  years  ended  May  31,  1904, 
before  allowing  for  interest,  depreciation  or  personal 
remuneration,  were  stated  by  the  vendor  to  have  been 
;^i3,o67,  or  at  the  rate  of  ;£^6,500  per  annum  ;  but 
with  the  new  capital  now  introduced  it  is  estimated 
that  the  net  profits  available  for  dividend  should  be 
increased  to  ;£5'20,29g  per  annum.  ITie  total  capital 
of  the  company  is  j^\  15,000,  divided  into  65,000  "  A  " 
and  50,000  "  B  "  shares  of  £.\  each,  of  which  38,496 
"  A  "  shares  were  offered  for  subscription  and  were 
Underwritten  by  the  Siamese  Trading  Corporation  for 
a  commission  of  10,000  "  B  "  shares  and  1,000  "  A  " 
shares  and  the  right  to  nominate  one  director.  These 
"  A  "  shares  are  entitled  to  a  cumulative  preferential 
dividend  at  the  rate  of  10  per  cent,  per  annum,  and 
half  of  any  surplus  profits  after  the  "  B  "  shares  have 
received  a  like  distribution.  They  appear  to  form  a 
fair  trading  risk  and  were  promptly  snapped  up,  the 
lists  being  opened  and  closed  on  Thursday. 

London  Power  Omnibus  Company,  Limited. 

This  is  yet  another  candidate  for  the  favours  of 
investors  bitten  with  the  idea  that  the  motor- 'bus  is 
to  displace  all  other  methods  of  locorrjotion,  and  holds 
out  the  alluring  ideal  vehicle  to  seat  16  passengers,  with 
windows  which  will  actually  open  and  shut  and  the 
speed  of  a  well-horsed  hansom.  The  capital  is 
;£j'20o,ooo  in  £,\  shares,  all  offered  for  subscription  ; 
but  the  company  is  so  far  superior  to  its  com{>etitors 
in  that  it  has  no  deferred  shares,  which  are  merely  the 
old  discredited  founders'  shares  under  a  new  name. 
Contracts  have  been  entered  into  for  the  purchase  of 
100  omnibuses  at  a  cost  of  ;£^67,756,  and  in  order  to 
acquire  the  advantage  of  information  pnd  experience 
gained  in  working  an  exp>erimental  service  it  is  paying 
;£'6,ooo  for  eight  'buses  and  sundry  other  properties  of 
the  London  Power  Omnibus  Company,  of  Kilbum. 
That  small  company  actually  earned  9Jd.  per  mile  for 
an  expenditure  of  6d.  with  single-deck  'buses,  and 
reckoning  80  f>er  cent,  of  the  new  vehicles,  half  being 
double-deckers,  in  constant  service,  an  estimated 
revenue  of  ;^I07,2I9  is  shown,  of  which  ;^24,36o  is 
considered  as  net  profit  after  providing  for  depreciation 
at  12^  per  cent,  per  annum.  This  company  is,  f>er- 
haps,  the  best  of  the  three  so  far  in  evidence,  but  that 
is  not  saying  very  much  ;  and  while  the  industry  is  so 
much  in  its  infancy  a  purchase  of  the  shares  of  any  of 
them  must  be  looked  upon  as  a  pure  speculation. 

Rand  Water  Board  4  per  Cent.  Stock. 

Messrs.  Speyer  Brothers,  having  purchased  this 
stock,  offer  it  to  the  public  at  100.  The  total  amount  is 
;^3, 400,000,  but  ;^2,20o,ooo  of  this  has  been  applied 
for  and  will  be  allotted  at  the  prospectus  price.  Pay- 
ments must  be  made,  10  per  cent,  on  application,  15 
per  cent,  on  allotment,  40  per  cent,  on  March  28,  20 
per  cent,  on  May  12  and  15  jser  cent,  on  June  29  next  ; 
but  allottees  may  pay  up  in  full  under  2  per  cent,  dis- 
count on  allotment  or  at  the  dates  of  the  succeeding 
two  instalments.  The  stock  will  be  inscribed  in  the 
books  kept  in  London  by  the  National  Bank  of  South 
Africa.  It  is  a  loan  designed  to  consolidate  the  various 
water  undertakings  supplying  Johannesburg  and  the 
Rand,  and  the  security  consists  in  the  municipal  pro- 
perty and  in  the  mines.  The  capital  value  of  the 
property  embraced  in  the  municipalities  within  the 
range  of  the  company's  operations  was  put  on  July  i 
last  at  ;£'43,029,ooo,  and  that  of  the  mines  at 
;^i75,oc>o,ooo.  Rates  are  levied  by  the  board  on  the 
mining,  as  well  as  on  the  municipal  values,  and  the 
security  therefore  looks  ample.  The  scrip  opened  at 
f  premium. 

The  Mashonaland  Railway  Company,  Limited. 

No  less  than  three  important  institutions  stand 
sponsor  for  this  issue,  viz.,  the  British  South  Africa 
Company,  Parr's  Bank,  and  the  Standard  Bank  of  South 
Africa.  It  amounts  to  £"2,560,000  in  5  per  cent,  deben- 
tures (1905),  capital  and  interest  unconditionally  guaran- 
teed by  the  British  South  Africa  Company.     The  prica 
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asked  is  96  per  cent. ;  and  all  the  money  has  to  be  paid 
up  by  September  i  next,  viz.,  ^"4  on  application,  £^l  on 
allotment,  £1^  each  on  May  i  and  July  i,  and  the  final 
£10  on  the  date  above  mentioned.  Payment  in  full, 
however,  may  be  made  on  allotment,  or  on  the  due  date 
of  any  instalment  under  2  per  cent,  discount.  This 
Mashonaland  Railway  Company  owns  518  miles 
absolutely  and  works  under  agreements  another  877 
miles,  or  will  work  that  when  the  90  miles  from  the 
Zambesi  to  Kalomo  are  completed.  The  proceeds  of 
this  present  issue  are  to  be  utilised  for  a  variety  of  pur- 
poses as  set  forth  in  the  prospectus,  including  the 
purchase  and  conversion  to  standard  gauge  of  the  Ayr- 
shire Railway,  the  construction  of  the  Eldorado  branch, 
and  the  branch  to  the  Rhodesia  Broken  Hill  Mine.  Also 
^"300,000  advanced  to  the  company  by  the  British  South 
Africa  Company  will  be  refunded,  together  with  a  loan 
of  ;^50,ooo  secured  by  second  mortgage  debentures  of 
the  railway  company,  and  ;^50,ooo  of  working  capital  is 
to  be  found  out  of  the  loan.  Particulars  as  to  the  work- 
ing of  some  of  the  lines  are  furnished  indicating  con- 
siderable progress.  The  list  will  close  on  or  before 
Wednesday  next.  Given  a  population  the  security  may 
become  good.  At  present  the  price  indicates  its  quality. 

ISSUES  BY  TENDER. 

Dorking  Gas. — Tenders  are  invited  up  to  the  14th  inst.  for  100 
Class  "D"  shares  of  £1^  each,  entitled  to  rank  (or  maximum 
dividends  of  10  per  cent. 

Danish  Gas. — The  directors  announce  that  they  will  redeem  the 
10,000  preference  shares  of  £\o  each  at  par  on  July  i  next,  and 
will  issue  a  like  number  of  5  per  cent,  non-cumulative  preference 
shares,  redeemable  at  the  option  of  the  company  on  three  months' 
notice  after  1920  at  par,  or  at  any  time  previously  at  103  per  cent. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    following   are   the   receipts    into   and    issues   out    of    the 
Exchequer  between  April  i,  1904,  and  March  4,  1905: — 

Revenue  and  Other  Receipts. 


Estimate  for 
tfae  year 
1904-1905. 


Total  Receipts  i  Total  Receipts 
tnio  the  Ex-        into  the  Ex- 
chequer from   .  chequer  from 

April  1, 1904,  to  I  April  i,  1903, 10 
Mar.  4,  190s.        Mar.  s,  I9<H- 


Balances,  April  I : 
Bank  of  England 
Banl<  of  Ireland. . 


Revenue. 


Customs  

Excise   

Estate,  &c. ,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 

Properu-  and  Income  Tax 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


36,230,000 
31,500,000 
13,000,000 
7,530,000 
2,650,000 
30,000,000 
15,950,000 
3,750,000 
450,000 

960,000 
1,350,000 


•Revenue . 


143,390,000 


Answers  to  Correspondents. 

D.  J.  F.— We  much  regret  the  slip  which  occurred  in  connec- 
tion with  your  queries,  as  it  has  unlortunately  led  to  two  errors. 
The  reply  given  to  No.  6  question  was  really  intended  for  No.  7, 
No.  6  being  the  one  omitted.  The  answers  to  the  last  two 
questions  should  be— (6)  These  fcrm  a  very  fair  investment,  but 
there  is  some  danger  of  loss  of  capital  owing  to  redemption  which 
commenced  last  year.  (7)  All  rignt  for  a  time,  but  not  a  good  per- 
manent investment.     Value  included,  the  credit  being  13. 

A.  W.  P. — We  cannot  recommend  the  share  as  a  lock  up.  It 
is  highly  speculative. 

Mithra. — (i)  The  preferred  certainly  have  that  right,  but  the 
price  has  risen  so  enormously  that  the  chance  of  lurtherlarge  im- 
provement fcems  remote.     (2)  There  might  be  a  chance  here,  but 
the  capital  is  so  small  that  the  market  must  of  necessity  be  narrow. 
(3)  Very  speculative,  and  by  no  means  cheap.     (4)  It  is  impossible 
to  predict   when  the  stock  will  receive  a  dividend.     At  the  price 
named  it  seems  quite  dear  enough,  although,  ol  course,  there  is  just 
a  possibility  that  the  currency  juggle,  if  successful,  will  benefit  the 
company.       Do   not    forget   that   the   last   brilliant   display    was 
achieved  by  charging  a  large  proportion  of  the  expenses  to  reserve. 
(5)  Much  too  dear.     The  only  basis  for  the  price  is  the  talk  of  an 
arrangement  being  arrived  at  between  Chili  and  Bolivia.      (6)  Not 
a  tempting  selection  by  any  means.     Nothing  has   been  paid  since 
1897,  when  10  per  cent,  in  scrip  was  distributed.     (7)  Outlook  is 
very  far  from   hopelul   in   spite   of  the   increasing   traffics.     The 
preference  dividend  is  very   much  in  arrears,  and  even  if  this  is 
funded  as  seems  likely,  that  means  another  prior  charge  in  front  of 
the  ordinary.     (8)  An  early  dividend  on  these  shares  does  not  look 
very  probable,  as  the  preferred  portion  of  the  capital  must  first 
receive  7  per  cent.,  but  if  traffics  continue  to  improve  there  might 
be  a  chance.     For  the  moment,  however,  the  rise  in  price  looks  to 
be  about  at  an  end.     (9)  The  conversion  rights  you  mention  apply 
only  to  the  ist  debentures,  but    the  2nds   are   a  fair  investment 
without  these  rights. 

M.  G.  Bigot. — No.  As  far  as  we  know  the  two  gentlemen  do 
not  even  belong  to  the  same  family. 

R.  H. — (i)  No  doubt  safe  enough,  but  quite  a  second-class 
security.  (2)  These  are  fairly  good  for  a  moderate  amount. 
.  Hearidge. — What  you  say  has  some  measure  of  truth  in  it,  and 
likely  enough  a  purchase  now  would  turn  out  all  right.  The 
industry  is  pretty  good  and  the  company  you  name  much  the  best 
of  the  lot. 

Lincoln. — The  business  of  the  first-named  company  is  certainly 
improving,  and  the  management  pursues  a  cautious  policy,  but 
your  second  security  (b)  seems  to  offer  the  bes.  chance. 

P.  W. — Yes,  we  are  disposed  to  think  that  would  be  a  good 
exchange. 

H.  H.— Yes;  a  couple  of  hundred  as  a  speculative  purchase 
would  probably  do  no  harm. 

NoMEN. — (i)  An  excellent  company  without  doubt,  and  a 
moderate  purchase  should  be  all  right.  (2)  This  is  also  a  powerful 
concern,  and  a  few  shares  might  be  bought.  (3)  No  ;  if  anything, 
a  good  deal  less. 


Total,  includinK  balance 

Other  Receipts. 

Repayntent  of  Advances  for  Bullion 

Under  Telegraph  Acts,  iSgj  to  1904 

Under  Uganda  Railway  Acts,  1896  to  190a 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1807  to  1901     

Under  Land  Registry  (New  Buildings)  Act, 1900 

t'nder  Public  Buildings  Espcn«ies  Act,  1903  . . 

Under  Public  Offices  Site  (Dublin)  Act.  1903  . . 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900    

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904    

Suez  Canal  Drawn  Shares 

Transvaal  and  Orange  River  Colony — Repay- 
ment of  sum  voted  as  a  temporary  advance 

Unclaimed  Dividends  Account ; — Receipt 
under  Section  10  of  the  Finance  Act,  1904  . . 

Temporary  Advances,  Deticieocy  

Temporal^  Advances,  Ways  and  Mealis  (in- 
cluding Treasury  Bills,  £13,500,000    


Total 


I 
3,462,116 
tloi,726 


4,263,84a 


33.374,000 
28,437,000 
Il,455iOOO 
6,931,000 
2,430,000 
25,987,00c 
13,700,000 
3,6o5,(»o 
440,000 

992,826 
1,266,434 


128,618,260 


132,883,103 

510,000 
1,120,000 

1,884,500 
1,800,000 

11,000 
■49.500 

35,ooo 

6,413.990 

5.9'2.63I 
7,460 


1,000,000 
8,600,000 

21,800,000 


182,126,183 


I 
5.887,524 
749.603 


6,637,127 


31,453,000 

29,110,000 

12,106,000  . 

7,010,000 

2,150,000 

25,059,000 

13,190,000 

3.5'5.ooo 

440,000 

950,203 
1,398.044 

126,381,249 


133,018,376 

340,000 

410,000 

53.000 

1,969,000 

2,050,000 

4,000 

44,000 


6,962,272 

7.452 
3,000,000 

6,0(x>,ooo 
14,300,000 


•Revenue  as  above 

Payments  in  relief  of  Local 
Taxation : — 

Custopas  

Excise  

Estate,  &c..  Duties 


Total. 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation  


'43.390,000 


204,000 
5,304,000 
4,i88,<xx) 


9,696,000 


128,618,260 


164,279 
4,994.673 
3.74>,242 


<,9a°.'94 


153,086,000 


137.518,454 


168,358,100 


126,381,249 


i87f753 
5,064.387 
3.75l'.63j 


9.010.773 


135.392,022 


ExrCHDITURE  AND  OTHER  ISSUES. 


Estimate  for 

the  year 

1904-ioos 

(Including 

Supplementary 

Estimates). 


Total  Issnes 
out  of  the  Ex- 
chequer to 
meet  payments 

frcm 

April  1,  1904,  to 

Mar.  4,  1903. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1903.  to 

Mar.  5,  1904. 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Pa)ments  to  Local  Taxation 

Accounts  

Supply  Services 


Expenditure 


t 

27,000,000 

1,640,000 
1,160,000 

113,154,000 


Other  Issijes. 


For  Advances  for  Bullion 

For    Advances    for    Interest      on    Exchequer 

Bonds  issued  under  the  Capital  Expenditure 

(Mcney)  Act,  1904 " 

For    Exchequer     Bonds    issued     under     the 

Supplemental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  1896  to  1902  .... 

Under  Naval  Works  Acts,  1895  to  1903     

Under  Military  Works  Acts,  1897  to  1901  .... 
Under  Land  Registry   (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 
Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Suez  Canal  Drawn  bhares 

Deficiency  Advances  repaid 

V\  a>  s  and  Means  Advances  repaid    


I      1905.        .,'904. 
Mar.  4.   I   Mar.  ■,. 
Balances  in  Exchequer : —         £        1        £ 

Bank  of  England    1 1 ,540,5091  7. 191.421 

Bank  of  Ireland 886,62c      714,818 


Total 


I 

24,349.810 

".454.187 

743.927 
98Ht5"."7o 


>»4.999.094 


6,500,000 
600,000 

3,453,000 
3,500,0m 

11,000 

149.50c 

35.000 

29,000 

7.460 

8,600,000 

21,300,000 


I 

25,048,989 

1,474.838 

743.977 
102,190,103 


129,463,909 


169,699,054 


12,427,129 


182,126,183 


360,000 


7,000,000 

700,000 

67,000 

3,3l8,0(X) 

2,950,000 

16,500 
57,000 
12,000 

7.452 
6,000,0^0 
10,500,000 


160,451,861 


7.906.239 


168,358,100 


Treasury,  March  7.  «905' 
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TRADE     AND     PRODUCE. 

Wheat. — Heavy  clearances  from  the  Argentine  had  a  de- 
pressing effect  on  the  cargo  market,  though  holders  at  first 
refused  to  accept  anything  below  previous  rates.  Later,  in  view 
of  the  large  shipments  on  sight,  they  were  ready  to  accept  less 
money  for  cargoes  in  any  position,  but  buyers  refused  to  deal, 
even  though  the  American  markets  were  weaker,  and,  in  spite 
of  a  better  inquiry  springing  up  towards  the  end  of  the  week, 
the  volume  of  business  done  was  never  anything  but  small. 
Farmers'  deliveries  last  week  totalled  36,188  qrs,  averaging 
30s  8d,  compared  with  46,315  qrs  at  28s  8d  a  year  ago,  the 
season's  total  so  far  being  1,180,878  qrs.  at  30s.  3j^d.  against 
1,249,166  qrs.  at  26s.  loj^d.  last  season.  Dornbusch  estimated 
the  quantity  of  wheat  and  flour  in  passage  to  the  United  King- 
dom this  week  at  4,170,000  qrs.  or  310,000  more  than  last  week. 
In  the  States  the  tendency  of  the  markets  was  weak,  heavy 
Argentine  shipments  and  favourable  home  crop  accounts 
creating  a  bearish  tone.  However,  towards  the  close  unfavour- 
able rumours  of  the  India  crop  and  more  encouraging  cables 
from  Europe  steadied  the  position  for  a  little,  though  even 
liradstreefs  estimate  of  the  wheat  in  sight  east  of  the  Rockies, 
which  gave  a  total  of  52,907,000  bushels  as  against  54,449,000  last 
week  and  56,000,000  last  year,  was  not  sufficient  to  hold  prices 
up  under  the  pressure  of  heavy  liquidation  based  on  the  good 
news  concerning  the  home  crop.  At  the  close  a  fair  amount  of 
bear  covering  steadied  near  and  distant  positions,  though  at  a 
lower  level  than  last  week. 

Wool. — 'Merchants  and  manufacturers  were  alike  unwilling  to 
buy  freely  until  they  saw  how  prices  shaped  at  the  colonial 
wool  sales,  and  trade  this  week  was  therefore  of  a  very  meagre 
description.  At  the  auctions  the  most  noticeable  feature  was  the 
drop  in  crossbreds,  due  in  part  to  recent  consignments  having 
replenished  stocks  which  previously  were  very  low.  Merinos, 
especially  the  better  descriptions,  were  keenly  competed  for 
towards  the  close  of  the  sales  at  the  full  closing  rates  of  the 
previous  series,  but  inferior  and  faulty  parcels  were  irregular 
and  could  only  be  quoted  at  5  per  cent,  decline.  Once  the 
decline  in  crossbreds  was  established  competition  for  them  was 
keen  at  the  remaining  sales  and  the  wools  brought  forward 
passed  off  well.  In  manufacturing  centres  the  drop  in  the  price 
of  raw  material  proved  most  welcome,  and  a  considerable  im- 
provement has  taken  place  both  in  the  tone  and  demand  of  the 
various  markets. 

I.iNEN. — Business  coming  into  the  markets  continues  to  show 
an  improvement  and  the  general  outlook  is  good.  Barnsley 
home!  trad©  is  more  satisfactory,  and  though  still  running  on 
the  same  lines  as  hitherto,  has  a  rather  larger  demand  for 
better-class  goods,  while  foreign  orders  show  no  falling  off. 
Not  much  progress  has  been  made  in  Irish  brown  linens,  &c., 
but  the  trade  done  is  steady  and  regular  and  prices,  with  one 
or  two  small  exceptions,  remain  very  firm.  Cross-Channel 
inquiries  for  finished  goods  are  more  in  evidence.  More  busi- 
ness is  coming  firom  the  colonies,  and  the  I'nited  States  are 
keeping  up  to  their  recent  increase.  The  tone  of  the  yarn 
markets  in  both  Ireland  and  Scotland  are  better,  but  prices, 
notwithstanding,  are  a  trifle  irregular  in  one  or  two  lines,  par- 
ticularly tow  yarns. 

Cotton. — American  still  maintains  its  position  in  spite  of 
the  increased  movement  and  prices  are  even  a  shade  dearer  than 
a  week  ago.  Had  weather  and  the  consequent  delay  in  preparing 
for  the  new  crop  are,  Sir  Jacob  Hehrens  and  Sons  inform  us, 
responsible  for  this  advance.  Egyptian  has  lost  >^d.  per  lb., 
which  is  not  surprising  considering  the  increased  receipts  of  the 
past  three  weeks.  There  are  rumours  that  a  considerable  amount 
of  Egyptian  cotton  has  been  held  back,  but  even  so  the  selection 
of  good  60s.  twist  is  poor  and  prices  are  undoubtedly  abnor- 
mally high.  The  demand  for  American  yarns  was  rather 
quieter  this  week  both  for  the  home  and  export  trade.  Prices, 
however,  kept  firm  and  their  tendency  owing  to  the  heavy  engage- 
ments was  decidedly  against  buyers,  most  spinners  of  twist 
and  weft  being  fixed  up  to  July  and  some  even  further  ahead. 
Calcutta  is  prepared  to  pay  very  full  rates  for  40s.  mule  pro- 
vided it  can  get  early  delivery,  which,  save  in  exceptional  cases, 
it  cannot.  Further  sales  have  been  made  in  this  particular 
count,  October-November  delivery,  both  for  C.lasgow  and  India, 
but  speaking  generally  the  demand  has  slackened  from  all 
Eastern  markets.  Egyptians  are  difficult  to  .sell  for  export,  and 
though  fortunately  the  home  trade  is  looking  up,  spinners  of 
this  class  of  cotton  gaze  with  envious  eyes  upon  the  results  of 
the  past  three  months'  spinning  issued  by  those  using  American. 
Cloth  was  quieter,  and  the  inquiry  compared  with  the  past  few 
weeks  only  moderate.  India  has 'done  some  business  in  unim- 
portant lines,  and  these  only  for  Calcutta  and  Bombay,  as  the 
ideas  of  the  upcountry  markets  on  the  subjects  of  values  and 
delivery  do  not  coincide  with  those  held  here.  China  is  dull, 
though  some  sales  of  finishing  cloths  are  reported  for  distant 
delivery. 

American  was  in  moderate  demand  at  Liverpool  yesterday  and 
quotations  were  reduced  in  the  morning  by  2  points  to  ^.igd. 
middling  and  4.63d.  M.F.  Egyptians  were  unchanged  at 
Sf|d.  fair  and  6jM-  F.C..,  fair,  or  the  same  rates  as  those  of 
previous  day.  Futures  were  steady.  March  and  March-April 
closing  at  4.03d.  ;  April-May  4. o5d.,' May-June  4.07d,,  June-July 
and  July-August  2  points  higher,  August-September  4.iod,  later 
positions  rising  by  a  point  each  to  4.i5d.,  January-February. 

Coal. — Trade  in  South  Wales  was  quiet  this  week,  one  ex- 
planation of  the  slackness  being  delayed  tonnage,  another  a 
falling  demand,  while  a  third  attributed  it  to  sales  of  best 
Admiralty  steam  having  been  made  under  13s.     Still,  whatever 


the  cause,  there  was  no  getting  away  from  the  fact  that  the 
better  steam  coals  were  weaker,  best  being  quoted  at  12s. 
to  13s.  6d.  and  best  seconds  12s.  3d.  to  12s.  6d.,  though  smalls 
were  firm  and  actually  touched  8s.  at  one  time,  closing  at  73.  gd. 
In  the  North  of  England  prices  are  gradually  coming  more  into 
sellers'  favour,  and  the  general  impression  is  that  the  lowest 
has  been  touched  ;  moreorver,  the  Baltic  ports  are  expected  to 
open,  fairly  early  and  this  always  stimulates  business.  South 
Yorkshire  is  reaping  the  benefit  of  the  cold  weather  and  the 
sales  of  house  fuel  keep  steady,  but,  as  usual  at  this  time  of 
the  year,  the  trade  in  steam  is  slow. 

Copper. — For  the  greater  part  of  the  week  this  marljet  was 
quiet  and  prices  for  a  time  were  depressed  notwithstanding 
satisfactory  advices  from  the  States.  Gradually  this  feeling 
passed  off  and  a  fair  tone  became  apparent,  cash  closing  last 
night  at  j^68  15s.  and  three  months  at  /^6g  2s.  6d. 

Tin. — Though  a  drop  of  20s.  occurred  a  week  to-day  a  quick 
recovery  took  place  and  a  strong  tone  developed  under  the  in- 
fluence of  the  reduced  offers  for  the  coming  Bunker  sale  and 
firmer  advices  generally  from  the  East.  Occasionally  values  eased 
off  slightly,  but  the  general  feeling  was  a  steady  one,  cash 
last  night  closing  at  ^134  15s.  and  three  months  at  ;^I33  "s.  6d., 
the  chief  feature  of  the  latter  end  of  the  week  being  the  demand 
for  three  months'  warrants. 

Iro.v  and  Steel. — Early  in  the  week  warrants  rose  sharply  in 
Glasgow,  but  later  quotations  fluctuated  considerably.  The 
position  of  the  market  is  somewhat  puzzling,  considering  that 
the  rise  in  speculative  values  has  been  accompanied  by  an 
increase  in  stocks.  This  aspect,  however,  does  not  concern  the 
consumer  so  much  as  the  rise  in  prices  of  raw  material,  which 
has  caused  them  considerable  embarra.ssment  and  led  to  the 
rumour  that  several  of  the  big  firms  are  casting  about  to  find 
other  sources  of  supply.  Cleveland  cash  warrants  during  the 
week  were  quoted  at  50s.  3j4d.  to  49s.  y^d.,  delivery  in  thirteen 
days  at  50s.  id.,  twenty-seven  days  50s.  i;-^d.  and  one  month 
50S..  6'/id.  to  49s.  I  id.  Makers  of  finished  iron  and  steel  report 
a  better  demand  and  every  prospect  of  steady  business  for  some 
time  to  come,  the  difficulty  at  present  being  to  obtain  prices  for 
the  finished  products  which  will  cover  the  higher  cost  of  raw 
material.  Engineers  are  also  busier,  marine  being  well  booked 
forward,  while  makers  of  sugar-crushing  machinery  shortly 
expect  to  receive  good  orders.  Most  of  the  finished  iron  and 
steel  works  have  a  good  deal  of  work  on  hand,  though  ship> 
builders  state  that  very  little  is  being  done  in  the  way  of  placing 
new  steamers,  which  after  all  is  but  natural,  considering  the  spurt 
in  the  early  weeks  of  the  year  and  the  depressed  state  of  the 
freight  market.  An  improvement  has  likewise  taken  place  in 
the  hematite  pig-iron  trade  of  Barrow,  business  this  week  being 
done  at  higher  values.  Mixed  Bessemers  were  steady  at  58s.  6d. 
net,  f.o.b.,  or  is.  above  last  week's  quotations,  while  warrant 
iron  ore  was  quoted  at  58s.  gd.  one  month.  Heavy  rails  are 
still  the  busiest  section  of  the  steel  trade  and  several  large  orders 
are  known  to  be  almost  ready  for  placing.  Lighter  sections  are 
weak,  and  there  is  also  little  doing  in  ship  and  boiler-plates  and 
other  shipbuilding  material  as  the  only  class  of  work  of  which 
builders  have  much  on  hand  is  submarines. 

Tea. — Duty  payments  in  February  show  a  marked  decrease 
compared  with  last  year,  the  falling  off  in  the  past  two  months 
being  no  less  than  1,157,234  lbs.  The  lighter  auctions  of  the  last 
few  weeks,  together  with  the  moderate  exports  from  North 
India,  have  had  the  effect  of  giving  more  confidence  to  buyers, 
yet  notwithstanding  this  Gow,  Wilson,  and  Stanton  state  that 
the  average  price  for  the  first  two  months  of  the  year  is  nearly 
^d.  per  lb  less  than  a  year  ago.  Moreover,  tea  of  all  descrip- 
tions continues  at  an  eLXceptionally  low  price,  in  spite  of  the 
slight  advance  that  has  recently  taken  place.  The  Indian 
market  was  firm  this  week,  all  grades  being  well  competed  for, 
especially  in  the  earlier  days.  Less  animation,  however,  was 
shown  towards  the  close,  probably  because  of  the  unsettled 
political  situation.  Quotatfons  were  well  maintained,  the 
average  price  being  6.96d.  compared  with  7.68d.  in  1904.  No 
change  occurred  in  the  Ceylon  market,  the  average  for  the  week 
being  6.66d.  against  7.6od.,  but  the  quality  of  the  teas  offered 
showed  a  tendency  to  improve. 

SvGAR. — Even  the  speculative  market  was  dull  during  the 
week  and  quotations,  after  many  fluctuations,  finished  up  3d. 
lower.  France  and  Belgium  closed  for  some  days  in  order  to 
enjoy  the  carnival  and  operators  here  and  in  Hamburg  showed 
very  little  desire  to  enter  on  further  commitments  either  way. 
May,  Mr.  Czarnikow  informs  us,  moved  from  15s.  4H<^-  'o  'S*-  ^• 
on  a  rumour  from  Hamburg  that  a  New  York  agent  had  cabled 
for  c.  and  f.  quotations,  but  dropped  to  15s'.  of+d.  when  that 
vision  faded,  and  the  United  Kingdom  trade  returns  dis- 
closed unsatisfactory  figures  for  February.  In  the  United 
Kingdom  the  trade  demand  keeps  very  stagnant,  refiners  buying 
almost  nothing  and  selling  very  little,  although  their  prices  are 
moderate.  Transactions  in  cane  are  likewise  on  the  smallest 
possible  scale,  and  where  sales  of  arrived  parcels  of  refining 
grades  have  been  made  prices  went  in  favour  of  buyers.  Still, 
importers  are  inclined  to  take  up  a  strong  position  and  show 
no  anxiety  to  realise  unless  at  previous  rates,  as  they  know  that 
supplies  for  the  next  three  or  four  months  can  only  be  very 
moderate.  Notwithstanding  the  dulness  over  here.  New  York 
manages  to  keep  fairly  steady,  but  refiners,  being  supplied  for 
present  requirements,  find  as  yet  no  inducement  to  cover  future 
wants.  This  attitude  on  their  part  is  undoubtedly  due  to  the  esti- 
mates of  the  Cuban  crop,  which  according  to  the  latest  accounts 
may  realise  only  1,200,000  tons.  Landings  for  the  week  were 
54,000  tons  and  meltings  33,000,  raising  stocks  to  176,000  tons. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — E^arnings  for  week  ended 
February  28,  $2,494. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
February  3,  $19,790,  increase  $5,677;  aggregate  from  January  i, 
$88,741,  increase  $23,609. 

Assam  Bengal — Traffic  receipts  for  week  ended  January  28, 
Rs.  56,219,  increase  Rs.  7,607;  aggregate  from  January  i, 
Rs.  2,26,038,  increase  Rs.  14,976 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending 
February  11,  Rs.  21,357,  decrease  Rs.  406;  aggregate  from 
January  i,  Rs.  143,514,  decrease  Rs.  21,145. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
February  21,  $49,500,  increase  $8,900;  total  from  July  i, 
$2,511,200,  increase  $448,100. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
February  4,  Rs.  31,103,  decrease  Rs.  424  ;  aggregate  from 
January  i,  Rs.  1,49,397,  decrease  Rs.  23,649. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for 
week  ended  February  11,  ^337,  decrease /i. 

Midland  Uruguay. — Traffic  receipts  for  month  of  February, 
;f  3,830,  decrease  /613. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
February,  $14,014,  decrease  $809;  aggregate  from  January  1, 
$94,751,  increase  $9,991. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  February  4,  Rs.  7,321,  increase  Rs.  1,107;  aggregate  from 
January  i,  Rs.  32,969,  decrease  Rs.  588. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  February  7  amounted  to  $2,750. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
March  4,  /'i,2oo,  increase  ;^73  ;  aggregate  from  January  i, 
/io,267,  increase  ;f  2,530. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
March  5,  ^^745,  decrease  /61  ;  aggregate  from  January  i, 
/6,oi5,  decrease  ;f  157. 

East  London  Railway. — Traffic  receipts  for  December,  ;f4,562, 
decrease  £266. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
the  week  ending  March  4,  ^473,  decrease  £^g ;  aggregate  from 
January  1,  ;f  4,080,  increase  £Sg. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
March  6,  ;f  1,420,  decrease  ^29;  aggregate  from  January  i, 
;f  14,602,  decrease  /541. 


TRAMWAY  AND   OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
March  3,  ;f  1,154,  increase  ;f  360 ;  aggregate  from  January  i, 
/'9.953,. increase  /2,585. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
March  5,  £'j,  increase  £1  ;  aggregate  from  January  i,  /60, 
decrease  £^. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  March  3,  /4,485,  increase  ^286 ;  aggregate  from 
January  1,  ;f  40,039,  increase  ^384. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  March  3,  ;f  22,724,  increase  ^2,959  ; 
ag:gregate  from  January  i,  1905,  ;f  198,697,  increase  £iy.6^t;  422} 
miles,  against  412J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  March 
4>  ;f942,  increase  /61  ;  aggregate  from  January  1,  /8,758,  increase 

/l,200. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
March  5,  ^89,  increase  £t.  aggregate  from  January  i,  £824, 
decrease  /lo. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  March  3, 
£9ig,  increase  /8 ;  aggregate  from  January  i,  £9i2&,  increase 
/18. 

Dublin  United. — Traffic  receipts  for  week  ending  March  3, 
/4,3i6,  increase  ^244;  aggregate  from  January  1,  ;f38,8i5,  in- 
crease £<i5- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
March  4,  ^4,359,  increase  ^493  ;  aggregate  from  January  i, 
1905.  ;f  39.746,  increase  /3.483. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
March  3,  ;^2i2,  decrease  £1;  aggregate  from  January  i,  ;f  1,963, 
decrease  ^^51. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  March  4, 
^239,  increase /49;  aggregate  from  October  i,  /6,i69,  increase 
£So. 

London  County  Council. — Traffic  receipts  for  week  ending 
February  25,  /i2,o9i,  increase  ^2,311  ;  aggrec;ate  from  April  1, 
;f  600,448,  increase  /'134.226.     Miles  47  against  39. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
March  4  ;f 20,992,  increase  ;f 2,086;  aggregate  from  January  i, 
^190,368,  increase  ^6,122. 

London  Road  Car. — Traffic  receipts  for  week  ending  March  4, 
/7,i67,  increase  /^8io ;  aggregate  from  January  i,  ^63,690, 
increase  fi.,2ji. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  March  3, 
;f  176,  increase  ;^23  :  aggregate  from  January   i,  ^1,592,  increase 

£lf>2. 


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  March  4, 
;fi3,729,  increase  ;fio;  aggregate  from  January  i,  ;fn8,787, 
increase  £<j.^^^■ 

Barcelona. — Traffic  receipts  for  week  ending  March  4, 
/2,oio.  increase  ^455  ;  aggregate  from  January  i,  ;f  17,361,  increase 

1^3.325- 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
March  4,  ;f288,  increase  ^57;  aggregate  from  January  i, 
£2,510.  increase  ;f42i. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increa-se  rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  January,  /io,749,  in- 
crease ^324.  ^ 

British  Columbia  Electric— Traffic  receipts  from  July  1  to 
January  31,  $487,539,  increase  $56,410.  Net  earnings  from 
July  1  to  January  31,  $183,404,  increase  $22,263. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
January,  ^14,230,  increase  /175 ;  aggregate  from  July  i,  ;f9g,958. 
increase  £2,154. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
February  4,  $44,262,  decrease  $2,417  ;  aggregate  increase  from 
April  I.  I904>*59,955 

Calais.— Traffic  receipts  for  week  ending  July  2,  ^246,  decrease 

/ii9. 

Calcutta.  —  Traffic  receipts  for  week  ending  March  4, 
Rs.  43,574,  increase  Rs.  7,719;  aggregate  from  January  1,  Rs 
3,68.891,  increase  Rs  41,011. 

Cape  Electric  Tramway— Total  receipts  for  December:  Cape 
Town,  ;f  18,731  ;  Port  Elizabeth.  £^A'15- 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  ot 
February.  ;f4,295,  increase  ;fi,i68.  Total  to  January  31,  ;f7,43**. 
increase  ;f  1,701. 

Lombardy  Road.— Traffic  receipts  for  the  month  o  July, /i, 356, 
increase  £;'i6;  aggregate  from  January  1,  ^8,795,  increase  /144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Dorember, 
$377,650,  increase  $18,467 ;  aggregate  from  January  i,  $4.  08,080, 
increase  $244,142.     Net  traffic  receipts,  $207,456,  increase  85,928 
aggregate  from  January  1,  $2,144,776. 


ENGLISH  RAILWAYS. 


Date. 

Gross  Traffic 
{or  week. 

Grou  Traffic  6k 
year  to  date. 

Nahi. 

Amt. 

In.  or 

dec.  on 

1904. 

ij- 

In.  or 

dacoB 

1904. 

Brecon  and  Merthjrr 

Mar.    J 

£ 
1,949 

+ 

230 

9 

l8,37« 

+    1,915 

Cambrian        

Central  London 

City  and  South  London     . . 

5,635 
7,224 
',964 

- 

105 
24 
321 

9 

to 

S;i6'5 
30,179 

-  1,265 

+    1,089 

-  ',995 

Furness           

8,492 

+ 

163 

t 

72,393 

+    i,o36 

Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western          /. 

63,716 
93,500 
105,800 
209,300 

+ 

+ 
+ 

2,819 
1,300 
1,286 
2,900 

9 
9 

t 
9 

579.9"8 

8l7,i0D 

912,000 

1,849,000 

+  34,862 
-  14,500 
-24.594 
+  27.700 

Hull  and  Barnsley    .. 

8,370 

+ 

317 

9 

+    5,*>5 

Lancashire  and  Yorkshire. . 
Lon.  Brighton  &  S.  Coast  . . 
London  &  North  Western. . 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 

96,527 

57,193 

260,000 

78,000 

7,241 

+ 
+ 
+ 
+ 
+ 

343  < 
2,554 
3,000 
5,600 
■97 

9 
9 

t 
9 
9 

855.161 
465.599 
2,216,000 
687,000 
66,527 

+  «6,532 
+    7,899 
-    34,000 
+  19.400 
+    2,213 

Metropolitan 

Metropolitan  District 
Midland           

16,877 

7,737 

216,177 

+ 
+ 

+ 

243 

»7 

1,797 

t 
9 
9 

152.832 

69.157 

1.885,770 

+       651 
-    2,523 
+  20,951 

North  Eastern 
North  London 
North  Staffordshire  . . 

165,134 
9,0!5 
J6,888 

- 

632 
655 
207 

t 
t 

t 

1,404,417 
82,235 
149,842 

-  20,865 

-  6,699 

-  4,905 

Rhymney         

5,725 

- 

•54 

9 

54,144 

+    2,259 

South  Eastern  &    London, 
Chatham  &  Dover. . 

83,904 

+ 

3,765 

t 

682,976 

-    2,972 

TaffVale         

18,232 

lOI 

9 

165,061 

-    3,613 

\  From  Jan.  i. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  &   South-Western 
Great  North  of  Scotland 

Highland 

North  British  . . 


Mar.    5 

80,567 

+  2,067 

5 

385,465 

„        4 
4 

30,796 
8,175 

+         57 
-      246 

5 

5 

149,243 
39.652 

5 

8,342 

-      359 

< 

41,181 

,,        S 

83,666 

+      770 

* 

5 

409,443 

+  6,666 

+  454 

+  163 

-  1,052 

+  9,774 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Mar.    3 

2,228 

+        63 

t 

20,207 

-       360 

Cork,  Bandon,  &  S.  Coast.. 

3 

1,488 

+        57 

+ 

12,251 

—       640 

Great  Northern 

„       3 

i6,3ci 

-      252 

9 

«394"5 

-    1,85 

Midland  Great  Western     . . 

3 

10,867 

+   1,618 

t 

86,486 

-    4,38 

t  From  Jan.  x  to  date* 
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Prices    of    Mine  and    Mining    Finance 
Connpanies  Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


Name. 


» 

0  . 

•Cm 

D  . 

^  <o 

^t 

MS 

wis 

fiS 

0^ 

D 

ll 

38 

Name 


oiS 


0-a 
u 


2ft 


6/6 

2 


Angelo  , 

Angelo  French  Ex 

Apex , 

Aurora  West 

Bantjes 

Barnato  Consolidated  . 

Block  B 

City  and  Suburban,  £  . 

Comet  (New; 

Cons.  Goldfields 

Do.  Pref. 

Crown  Reef 

Driefontein 

Durban  Roodepoort .... 

East  Rand    

East  Rand  Extension  . . 

Ferreira 

French  Rand 

Geduld 

Geldenhuis  Estate    .... 

Ginsburg  

Glencairn 

Harmony  Proprietary  . . 
Henderson's  Transvaal 
Henry  Nourse 

Heriot    

Johannesburg  Con.  In. 
Jubilee  

[umpers    - 

Kleinfontein 

Knight's    

Lancaster 

jLanglaagte  Estate 

Angelo  Deep 

Bonanza   

Cinderella  Deep 

Crown  Deep   

Durban  Roodepoort 

Deep 

Geldenhuis  Deep 

Knight's  Deep 

Nigel  Deep 

Bechuanaland  Ex 

Chartered  B.  S.  A 

jC  barter     Trust     and 

j    Agency 

jClark's  Cons 

Globe  and  Phoenix  .... 
|Lomagunda      Develop- 

I     ment  

iMashonaland  Agency  .. 
jMatabele  Gold  Reefs 
1     New    

De  Beer  Deferred 

Do.  Preferred    

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  Deferred 
Do.  Preferred 


May  Consolidated 

Meyer  and  Charlton. . . . 

Modderfontein  

Do.  B 

New  Goch    

New  Primrose    

Nigel 

North  Randfcntein    

Oceana  Consolidated   . . 
Porges-Randfontein .... 

Rand  Mines  (New) 

Randfontein 

Robinson  Gold,  £4    .... 
Do.      Randfontein.. 

Roodepoort  United 

Salisbury 

Sheba  (New)   

Simmer  and  Jack,  £1  . . 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Development 
Tranvaal   Gold   Estates 

Treasury 

Van  Ryn  

Vereeniging  Estate  .... 

Vogelstruis 

Welgedacht 

Wemmer 

West  Rand 

Wolhuter,  £4 

Worcester    


'I! 


3ft 


Rhodesians. 


Nourse  Deep 

Rand  Mines  Deep 

Rand  Victor  a 

Robinson  Deep  (new)  . . 
Roodepoort  Cn.  Deep  .. 

Rose  Deep    

South  Rose  Deep 

Village  Main  Reef 

Witwatersrand  Deep  . . 


4ft 


8ft 


18/3 
/6 

Its 

2/3 


■I 

17/6I 

/6i 


48 
ft 

23^ 
Diamonds. 

18, 
18, 

7/ 

2ft 

74 

4i   jth 

West  African. 


Northern  Copper 

Rezende    

Rhodesia,  Ltd 

Do.      Exploration  . 

Do.      Goldfields... 

Rice  Hamilton    

belukwe    

Tangan>ika 

V.  V.  Gwanda 

Willoughby 

Zambesia  Exploring. . . 


18} 

7/ 


Kamfersdam    ... 
Koflyfontein     . . . 
Lace  Diamond    . 
Orange        Free 
Diamond 


State 


i       i 


ii 
26/3 
1/ 
4/-ds 

i 

8/6 
13 

I 
4/ 


3i 

■  A 

7/ 

5/3 

8/ 

7A 

3/6 
22/3 

1/ 
12/3 

84 

Ii 

5/ 
5/9 

Sg 
24/3 
156 
42/ 

16/6 


Abbontiakoon 

Abosso  

Akinassi  (New)  

Ashanli  Consols,  2/-  paid 

Do.     Goldfields. 

Ashanti  Sansu    

Bibiani,  fully  paid 

British  Gold  Coast  .... 
Eftuenta  (Wassau)  .... 
Fanti  Consolidated  .... 
Gold  Coast  Agency,  new 

Do.     Amalgamated  . . 

Associated    

Do.  Nrn.  Blocks. . . . 
Bellevue  Proprietary  . . 
Boulder  Deep  Levels  . . 
Brownhil!  Extended    . . 

Chafiers    4/ 

Cosmopi'n  Pr'pr'ty 

Golden  Horseshoe,  New 

Shares  

Golden  Links 

Great  Boulder,  2/  , . . . : 

Do.  Main  Reef,  10/  .. 

Do.  Perseverance  .... 

Great  Fingall 

Hainault    

Hampton  Plains 

Hannan's  Star    

Anaconda,  25  dols 

Bala^hat.  full  paid 

Brilliant  and  St.  George 

Broken  Hill,  Prop 

Camp  Bird  

Cape  Copper,  £2   

Champion  Reet.  los 

Con. Gold  N.2 

Copiapo,  £2 

Coromandel  19/6  pd 

Exploration 

Frontino  and  Bolivia 

LeKoI    

Do.  (No.  2) 

Libiota,  £5  

Linares,  £^ 

Mason  &  Barry,  £1  . 


24/6 
1/6 

ftd. 
15/6 
S/6 

lA 
4/6 
16/ 
8/6 

3ft 


I 

4/6 

24/b 

1/6 
ftd. 

10/7I 

■■i/ 

i 

8/6 

10/6 

■3 

2/ 

4/ 

li 
Is 

1^1 

4/6 

8/9 

3ft 

Gold     Coast    (Wassail) 

Deep 

Goldhelds  Easl'n  Akim 
Himan  Concessions .... 
Obbuassi  Syndicate  .... 

Preslea 

Sekondi  and  Tarkwa   . . 

Taqubh  and  Abosso 

Wast^au 

W.  A.  Gold  Trust 


5/ 
2/ 
"1/3 

i 

10/6 
2/ 

Ii 

2ft 

5/ 


5/ 
1/9 

10/6 

e 
10/6 
2/ 


Australian. 
7J 


Ij 

m 

Ilk 

'i 

7/1 

7/ 

5/3 

5/3 

8/ 

8/3 

/6 

1/3 

5/3 

5/3 

65 

7ft 

2/3 

2/9 

ei/6 

22/ 

1/ 

1/ 

12/3 

12/6 

8* 

8* 

17/6 

20/ 

4/3 

5/3 

7/3 

5/9 

Ivanhoe,  Gold  Corp.    .. 

Sillvanhoe  South    

7fi^'jKaIgurli 

ifglLake  View  Cons 

13/    jLondon  &  W.A.  Explor- 

j     ation   

4^  Mount  Boppy 

I    Millionaire 
4/7i 

1/! 


North  Kalgurli  

Oroya-BrownhUl    

Peak  Hill 

South   Kalgurli 

Sons  of  Gwaiia  

W.A.  Goldfields    

jW'str  Ha  Mt.  Morgans. . 
a/iSiWhite  Fe'th'r  M'n  Rf. 


Miscellaneous. 


16/3  jMount  Lyell  . 
sj^JM'nt.  Morgan  . 
7ft  Mysore,  los. 
4/ 
7/ 
6/6 

30/ 
18/9 

Ii 
65J 
13/ 

fft 

6j 

2/6 


Mysore  Goldfields,  15/6 

Do.     West,  19/  

Do.    Wy  naad,  19/ ... , 

Naniaqua.  £2 

Nile  Valley 

N'ndydroog,  10/  shares 

Oo,  egum 

Do  Pref 

Rio  Tinto,  £5 

St.  John  del  Rey    

Tharsis 

Waihi    

Ymir 


15/61 16/6 

m  7* 

4/3       4/ 


FOREIGN   RAILW/lYS 

GROSS  TRArFIC 

FOR  WEEK. 

GROSS  TRAF»IC  TO  DATE. 

NAUE. 

1 

In.  or  Dec 

In.  or  Dec. 

ending 

Amount 

on 
1903-4- 

Amount. 

on 
1903-4- 

£ 

£ 

„      £ 

„£ 

Alcoy  and  Gandia 

Mar. 

5 

Ps.l2,000 

+  Ps. 3,000 

*« 

Ps.  160,500 

+  P3l8,00O 

Anlofagasla  (Chili)  and 

Bolivia 

Dec. 

» 

$890,000 

—  $90,000 

« 

$4,950,000 

+$166,000 

Argentine  Gt.  Western 

Mar. 

3 

12,850 

+       929 

366,98; 

+     9,342 

Algeclras  (Gibraltar)    . . 

Keb. 

25 

Ps.33,7i8 

+  Ps.   752 

1 

P«.i73.o97l  +  P$53.S69 

Buenos  Ayres  &  Pacific 

Mar. 

29,822 

+     6,356 

{ 

723,099 

-1-  63.584 

Bnenos  Ayres  &   Ros'o 

and     Cen.    Argentine 

jj 

91,096 

+    51,356 

•• 

681,661 

4-        3.049 

Buenos  Ayres  G.  Sthn. 

ij 

77,585 

+     4,782 

« 

3,100,898 

+   2i6,8io 

Do.              Western 

J, 

37,307 

+    3,837 

8 

962,142 

-t-     33,639 

Do.            Ensenada 

,, 

290 

58 

8 

11.493 

150 

C.  Ur'g'ay  of  Mte.  Vid. 

,, 

9,085 

+         2,0«9 

8 

283,650 

+     30,197 

Do.        Eastern  Ex. 

ji 

2,o86 

4-           850 

8 

69,368 

4-     13,832 

Do.      Northern  Ex. 

,, 

1,339 

+        1,339 

8 

45.969 

+      21,469 

Do.       Western  Ex. 

,, 

1,283 

+           644 

8 

37.158 

4-        7.209 

Cordoba  Central 

,, 

2,750 

+             85 

«<* 

23.155 

-          ^ 

Do.       Northern  Ex. 

,, 

5,940 

+        J. 170 

«* 

45.565 

+       4.635 

Do.N.W.Argtn.  Ex. 

,, 

1,400 

+          395 

** 

10,280 

+        1.420 

Cordoba    and    Rosario 

,, 

5,285 

-       J, 115 

8 

157,065 

4-      13.275 

Costa  Rica 

J, 

9.700 

+           994 

** 

48,589 

-        I.6J6 

Cuban  Central    . . 

J, 

12,651 

+        2,419 

i 

205,005 

4-      40,958 

Gt.  West,  of  Brazil      .. 

„ 

9,437 

+        3.046 

81.295 

+      17,904 

Entre  Rios 

?ek 

6,080 

+        1.408 

8 

112,008 

+      16,238 

Int. -Oceanic  of  Mexico 

14 

$114,500 

-  $10,420 

8 

♦  3.585,300 

4- $205,220 

Leopoldina 

Mar. 

«  '5,942 

+        1,998 

141.242 
$1,094,000 

+   .  8,095 

,, 

$119,000 

—     $9,000 

-  $24,700 

Do.    Southern 

jj 

$22,817 

+     $1,377 

*♦ 

$210,078 

-     $8,110 

Manila 

, 

39,088 

+        9,846 

304.968 

4-      33,iot 

Nitrate 

Feb.  28t| 

19,993 

+        5.835 

95.543 

■•■     21,378 

Ottoman 

Mar. 

4 

5,094 

+        1,453 

.       42,592 

~-     ».473 

Peruvian  Corporation  . . 

|an.» 

$602,675 

+   $62,700 

8 

1 3.910.775 

4- $429,341 

San  Paulo 

feb. 

26 

18,715 

+        4,433 

190,641 

-t-      51.037 

Salvador 

Mar. 

4 

26,000 

-       4,000 

251,500 

-       b.235 

United  of  Havana 

,j 

5 

16,347 

+        4,474 

8 

334,602 

-t-      84,909 

Villa    Maria    &    Rufino 

,, 

4 

1,431 

+           237 

10.412 

4-        1.435 

Western  ot  Havana 

" 

4 

3,890 

4-          860 

8 

.      143.748 

4-      37.185 

'  For  month.  t  Fortnight  ended.  $  From  )uiy  i,  1904. 

*♦  From  January  i,  1905. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC 

TO  DATE. 

NAME. 

Week 

ending 

Amount. 

In.  or  Dec. 

on 

1904. 

Amount. 

In.  or  Dec. 
on 
1904. 

Bengal  Nagpur.. 

Bengal  &N..W... 

Bombay&Baroda 

Do.  State  Lines 

Feb.   II 

Mar.     1 
4 
„         4 
,,         4 
>.         4 
4 
1,        4 
..        4 
,.        4 
.,      "II 
,,     n 
„     25 

Rs.4,86,508 

Rs.  2,62,960 

Rs.4,l3,ooD 

Rs, 6,09,000 

Rs.3, 59,556 

Rs.33.500 

Rs.  15,41,000 

Rs.13,35,100 

Ks.i,97,20o 

£26,125 

Rs.2,38,810 

Rs.8,911 

Rs.l,97,7l8 

Rs.6l,62' 

4-      R.69.628 

+     „„^-9''4 
-1-     R.85,000 
4-R.2,24,ooo 

-  Rs.2o.674 
+    Rs.j,9oo 
4- R.i, 16,000 
4-R.3,82,4i3 
4-  Rs.42,737 
+        £4,548 
+  Rs.  16,405 

-  Rs.2,147 

-  Rl,I55 
4-  R.s.26,/19 

§ 

4 
t 
§ 
8 
8 
8 

8 
5 

Rs. 26, 10,830 
Rs.12,84,620 
Rs.  34,60,000 

R.52,23,000 

Rs.  84,99,569 

RS2, 75,800 

R.1,39.83,000 

R.1.05,33,786 

Rs.18,59,329 

£207,716 

Rs.  11,17,088 

Rs.55-660 

Rs.11,42,771 

Rs.  4.39,450 

4-Rs2.38.024 

-  R. 27,591 
4-  R.3,68.000 
4-  Rlo,76,00O 

-i-R- 5,36.350 

-  Rs,  1.400 
4-  R7,69,oo» 
4-  R9.6o,j45 

-  R.2,785 
4-         £4.602 
t-  R.  33,084 

-  Rs,8,45o 
4-     R.60.2^ 
4- R.I. 77,348 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian.... 

South  Behar 

Sthrn.    Mahratta 
Southern  Punjab 

■  1  wo  weeks. 

UNITED 


§  Prcm  j&nuaty  i,  1905. 

STATES  AND  CANADIAN 


t  From  July  1,  1904. 

RAILWAYS. 


GROSS  TRAFFIC    FOR   WEEK. 


Period 

ending. 


Amount. 


In. or  Dec. 
on  1904. 


GROSS  TRAFFIC  TO  DATE 


Amount. 


In. or  Dec. 
on  1904. 


Canadian  Pacific 
Chicago  Gt.  Western . 
Denver  &  Rio  Grande 
Gr.  Trk.,  Main  Line.. 
Gr.  Trk.,  Western    , . 
Do.  Det.,  G.H.  &  Mil. 
Louisville  &  Nashv'le. 
Miss.,  K.,  &  Texas   .. 
Missouri  Pacific 
Southern 
Wabash 


Feb. 

28 

28 

28 

Mar. 

7 

„ 

7 

Fet. 

7 

28 

,» 

28 

28 

28 

" 

28 

dols. 
829,000 
156,482 
284,700 
£96,832 
£22,759 
£6,703 
773,000 
422,922 
908,000 
917,000 
442,000 


dols. 

38,000 

4,230 

2,800 

£23,312 

^^2,873 

?3.628 

112.000 

35,761 

346,000 

139,000 

12,000 

dots. 

33,427.000 
5,067,758 

11,205,100 

£859.53 

£185,035 

£51,597 

5,304,000 

13.713.424 
5,807,000 
7,095,000 

17,233  A» 


dols. 
4-3,082,000 

-  568.296 

4-  137,200 
4-£>69  735 
4-  £19.357 
4-  £8,6j3 
4-  72,000 
4-t.I94,;«o 

—  951,000 
407,000 

4-1,671,030 


For  ten  days.       +  From  January  i,  1905.         8  From  July  i,  1904* 
MONTHLY    STATEMENTS. 


MET   EARNINGS  FOR  MONTH. 

MET  BARMIMOS  TO  DATE. 

NAME. 

In 

or  Dec. 

•s-s 

Id.  or  Dec. 

Month. 

Amount 

on 

u 

Amount. 

on 

1903-4. 

1903-4. 

,       dols. 

dols. 

doU. 

dols. 

Atchison 

Jan. 

1,568,000 

— 

239,000 

14.147.000 

-  2.276,000 

Canadian  Pacific      . . 

1,433,000 

+ 

65,000 

9,568,000 

4-      542.000 

Chic,  Mil.,  &  S.Paul 

r,i05,ooo 

— 

51,000 

11,008.00a 

4-      198.000 

Denver  &  Rio 

609,900 

4- 

110,649 

4,463,810 

+     341.373 

Erie 

514,000 

4- 

327,000 

7,892,000 

4-      873,000 

Gr.  Tr.  Main  Line  . . 

,, 

91,000 

4- 

52,700 

91,000, 
9.600 

■^       S».A>o 

Grand  TrunK  Westn. 

,, 

9,000 

4- 

3,100 

-         3,100 

Do.  Det.  G.H.  &  Mil. 

8,100 

4- 

600 

8,100 

4-            600 

Illinois  Central 

1,105,000 

4- 

252,000 

9,889,000 

4-  2,674,000 

Louisville  &  Nashvl. 

1,019,000 

4- 

35,000 

7,637,aoj 

4-       019,000 

Miss.  K.  &  Texas    . . 

Nov. 

657.578 

4- 

104,408 

2,033,006 

+      636,549 

NewYorli.Ont.&W. 

Jan. 

tK>,0OO 

■h 

43.000 

1,2JU,000 

4-      841,000 

Norfolk  &  Western . . 

698,000 

4- 

35,000 

5,497,000 

4-      165,000 

Pennsylvania 

1,752,000 

4- 

607,000 

li,3ii>,oau 

4-  1, 147,00c 

Phil.  61  Reading 

1,304,000 

4- 

423,000 

9,983.000 

4-  2,208,000 

Southern  Patutic     .. 

,^ 

1,1147,000 

4- 

Jt.OOl, 

19,142,000 

4-       323,000 

Southern 

^j 

7bt},ooo 

— 

84,OJO 

738,000 

-      a4,.Ma 

Union  Pacific 

,, 

2,029,000 

4- 

aiD,oao 

17,224  ,oou 

4-  1,240,000 

Wabash 

175.000 

- 

208.000 

175,0a. 

4-       JOB.OOO 

3o8 
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March  ii,  1905. 


Established  1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 
Assets   over  i  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS 


Chief  Office : 
15,  ST.  JAMES'S  SQUARE, 

LONDON,  S.W. 


£597,415. 


W.  J.  H.  WHITTALL, 

Actuary  ami  Secretary. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPAHr. 

ESTABLISHED  1824. 

TOTAL     FUNDS     EXCEED     £5.500,000 

FIRE    AND     LIFE    ASSURANCES     EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

PleoM  apply  for  particular*  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

Zhc  Jnvestors'  IRevfew. 

The    Week's    Money     Market. 

Bank  Rate  2\  per  cent.    (Reduced  from  3  per  cent, 
on  March  9.) 


Norfolk  House,  Friday  Evening. 
At    last    the    credit    market    has  been  solaced  by  a 
reduction  in  the  Bank  rate,  which  on  Thursday  last  was 
brought  down  from  3  per  cent,  to  2\.     Not  much  relief, 
however,   has    come    to    the    bill    broker  through  the 
change,  and  he  now  rests  his  hope  upon  a  further  reduc. 
tion   to   2    per    cent,   at   an  early   date.       When    that 
comes  it  is  by  no  means  improbable  that  gold  will  again 
begin  to  leave  the  Bank  for  foreign  countries  in  a  steady 
stream.     Already  the  South  American   demand  has  re- 
vived, and  we  hear  that  more  gold  is  going  to  Egypt.     It 
is  not  improbable  either  that  the  United  States  may  require 
some  of  the  metal.      Continued  cheapness    is  therefore 
not  to  be  relied  upon,  and  meantime  although  the  joint- 
stock  banks  have  been  able  to  reduce  their  allowance  on 
deposits  to  i  per  cent.,  and  although  bill  brokers  are  now 
paying  only  i|  and  if  per  cent,  for  call  and  notice  money 
respectively,  short  credits  are  as  scarce  as  ever  in  the  open 
market,  which   got    no   relief  from   the   redemption   of 
;^2,5oo,ooo    on  Ways    and    Means  Treasury    Bills   on 
Thursday.     It  had  been  counting  greatly  on   help  from 
that  disbursement,  and  had  paid  off  all  it  owed  at  the 
Bank    in    the   morning.       Before   night,    however,    the 
whole  amount  had  to  be  re-borrowed,  and  a  considerable 
sum  taken   in   addition.      To-day   this  experience   was 
repeated,  the  large  amount  due  }iad  all   to  be  renewed, 
and  something  more  obtained  ;  but  the  money  now  costs 
only  3  per  cent,  on   seven-day   advances,  instead  of  3I 
per  cent,  as   it  was  before  the  rate  camr  down.     In  the 
open    market    banks  got    2i   per    cent,    for    seven-day 
advances  readily  enough,  and  money  rose  in  the  Consol 
market  to-day  to  3J  per  cent.      Day-to-day  loans  have 
been  2|  to  3  per  cent.,  and  we  cannot  see  where  relief 
is  to  come  until  the  accumulations  of  the  exchequer  have 
been  dispersed. 

As  for  discounts  they  continue  weak,  some  bold  spirits 
having  bought  bills  to  be  paid  for  in  April  at  2  per  cent. 


The  rate  for  full  three  months  spot  bank  bills  has  only 
been  2^  to  f\  per  cent,  at  the  best  since  yesterday,  and 
long  l)ills  have  been  melted  at  2  ,'„  per  cent.  We  may 
call  the  rates  2^%  per  cent,  for  60-day,  2^  to  f^  per 
cent,  for  90-day,  2^  per  cent,  for  three  months',  and  2  iV 
to  i  per  cent,  for  six  months'  paper.  The  French 
exchange  caire  a  little  weaker  this  afternoon  at  20- 19^, 
but  no  importance  is  attached  to  that.  There  may  be 
some  significance  in  the  wobbly  condition  of  the  New 
York  exchange. 

The  Bank  return  was  strong  so  far  as  the  reserve 
went,  its  proportion  to  the  liabilities  being  up  4  per  cent, 
to  56^,  and  its  total  ^1,004,000  higher,  £^30,856,000. 
During  the  Bank  week  /"gi 6,000  in  gold  had  come  in 
from  abroad,  and  ^755,000  of  this  remained  to  the 
credit  of  the  reserve,  which  was  also  augmented  by 
^"249,000  in  notes  back  from  the  circulation.  The  money, 
however,  all  went  either  to  help  the  market  in  reducing 
its  debt  to  the  Bank  or  to  swell  the  Government  deposits 
and  was  not  nearly  enough.  Accordingly  other  deposits 
were  less  by  ;^3,667,ooo,  and  are  now  down  at  the  low 
total  of  ;^37, 891,000,  a  figure  representing  pretty  acute 
market  poverty.  Government  balances,  however,  have 
risen  by  ^1,428,000  to  ^16,619,000.  The  market 
struggled  and  piid  back  £'3, 205,000  due  by  it  on  other 
securities,  but  their  total  was  still  ;^26,425,ooo,  indi- 
cating that  it  was  about  ^2,000,000  in  the  Bank's  debt 
after  all. 

Bullion  movements  may  begin  to  grow  interesting 
again,  but  too  much  stress  must  not  be  laid  either  upon 
the  shipment  to  South  America  yesterday,  the  small 
withdrawal  of  sovereigns  for  the  Continent  to-day,  or  the 
prosp)ective  expwDrt  of  150,000  sovereigns  said  to  be  going 
to  Egypt  to-morrow.  These  incidents  may  be  quite 
isolated,  although  they  serve  to  draw  attention  to  a 
danger  which  might  easily  develop  and  become  trouble- 
some. 

Silver. 

The  demand  for  bars  dwindled  to  very  small  propor- 
tions this  week,  and  quotations  gradually  fell  away  to 
27f^d.  per  oz.  for  spot  and  26jjd.  per  oz.  for  future 
shipment.  At  these  levels,  however,  there  were  indica- 
tions of  a  revival  of  the  Indian  Government  inquiry,  and 
at  the  same  time  the  Russian  Government  was  believed 
to  be  buying,  so  that  the  moderate  supplies  available 
were  readily  absorbed,  and  prices  closed  unchanged  at 
27  ^jd.  and  27d.  per  oz.  Applications  for  Rs.  90,00,000 
Council  drafts  on  India  offered  this  week  amounted  to 
Rs.  4,18,75,000  in  bills  and  Rs.  1,62,00,000  in  telegraphic 
transfers,  of  which  Rs.  72,31,000  were  allotted  in  bills 
and  Rs.  17,69,000 in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4  3-32d.per  rupee  receiving  about4  per  cent.  Money  is 
very  much  wanted  in  India  just  now,  and  not  only  has  the 
amount  to  be  offered  next  week  been  raised  to 
Rs.  1,00,00,000,  but  fairly  large  special  sales  of  transfers 
have  been  made. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  .■\ct  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  March  8,  1905. 

ISSUE  DEPARTMENT. 

C 
..     56,260,43} 


Notes  Issued 


^56,260,435 


Government  Debt  . . 
Orhtr  Securities 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING  DEPARTMENT. 


Pcoprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


14.553.000 
3,682,590 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


t 
11,015.100 

7.454.90O 
37,810,435 

£56,260,435 


15.589.185 
26,424,310 
28,916,685 

1.939.453 


Dated  March  9, 1905. 


£72.869,633 


£72,869.633 
G.  NAIRNE  Chief  Cashier 


In  the  following  table  will  be  foun  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 
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BANKING  DEPARTMENT. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Last  Year. 
March  9. 

Mar.  I, 
'905. 

March  8, 
1905. 

Increase, 

Decrease. 

£ 

3,677,989 

12,303,746 

39,6^9.296 

134.322 

19,224,834 
25,231,156 
26,152,363 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Oilier    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,674,212 

15,190.746 

41,558,327 

93,720 

15.589.185 
29,628,936 
29,851,884 

£ 

27,59.!, 105 

38,994,989 

524  p.c. 

3  p.c. 

£ 

3,682,590 

16,619,241 

37,890,899 

123,903 

lS.589,'-85 
26,424,310 
30,856,138 

£ 

27,343,750 
39,749.888 
564  p.c. 

2j  p.c. 

£ 
8,378 
1,428,495 

30,183 
Decrease. 

3,204,626 

£ 

3.667.428 
Increase. 

1,004,254 

4,671,682 

4,671,682 

Increase. 

Decrease. 

£ 

.27,706,525 

35,408,888 

49J  PC. 

4     1, 

£ 

754.899 
4  p.c. 

£ 

249.355 

i  p.c. 

Foreign  Bullion  movement  for  week,  £916,000  in. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Mar.  4.) 


Revenue. 

Expenditure. 

Customs           

£ 
612.000 

National  Debt  Services    . . 

£ 

27,008 

Excise 

269,000 

Other  Consolidated    Fund 

Kstate,  &c.,  Duties  .. 

378,000 

Charges 

9,167 

Stamps 

185.000 

Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

230,000 

tion  

— 

Property  and  Income  Tax, . 

2,404,000 

Supply  Services 

2.347,67a 

Post  Oftice       

70,000 

Bullion  Advances    .. 

100,000 

Telegraphs 

100,000 

Treasury  Bills  (net  amount). 

— 

Crown  Lands 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 

— 

Miscellaneous 

33.801 

Exchequer  Bonds  .. 

— 

Bullion  advances  repaid     . . 

Uganda  Railway 

— 

Uganda  Railway 

^ 

Military  Works 

-_ 

■Unclaimed    Dividends    Ac- 

Naval Works 

— 

count  



Telegraph  Acts 

Land  Registry  (New  Build- 



Telegraph  Acts 
Naval  Works  Acts    . . 

150,000 

65,000 

ings)            

Public  Buildings  Expenses 

— 

Military  Works  Acts 

Land  Registry  Acts  , . 

5,000 

Act 

— 

■Public  Bidgs.  Expenses  Act. 

1,000 

Public  Offices  Site  (Dublin) 

Public  Offices  Site  (Dublin)., 

— 

Act 

— 

"Ways  and  Means 
Deficiency        



Suez  Canal  drawn  shares 

— 



in  reduction  of  debt 



Suez  Canal  Drawn  Shares. . 



Cunard  Agreement. . 

— 

Issue  of  Exchequer  Bonds. . 



Deficiency    Advances     re- 

Transvaal and  Orange  River 

paid  

— 

Colony.      Repayment    of 

Ways  and  Means  Advances 

Temporary  Advance 

— 

repaid         

1,500,000 

Adjustment  of  Local  Taxa- 

Increase    in      Exchequer 

tion  payments 

— 

balances 

508,954 

Decrease      in      Exchequer 

balances 

— 

1 

£4,492.801     t 

4,492,801 

FOREIGN  KATES  OF  EXCHANGE  ON  LONDON. 


Paris 

Brussels  

Amsterdam     . . 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg.. 
New  York    . .. . 

Lisbon  

Madrid 


6 

Last 

s 

week's. 

s 

chqs. 

25-71 

chtis. 
sight 

25*20* 

12-08} 

chqs. 

20-49i 

3  mths 

20-35i 

chqs. 

20-48 

short 

20-47; 

sight 

24-0& 

3  mths 

94'30 

6odys 

4-84i 

sight 

49-ft 

sight 

3316 

Latest. 


Place. 


25-igJ 

25-19* 
I2-o8| 
20-46J 

20-33J 

20-454 
20-46 

23-99 
94-20 
4-S45 
49A 

33'i8 


Antwerp 

Italy     

Constantinople 
I  B.  Avres  gd  pin 
I  Rio  de  Janeiro 

Valparaiso . ... 

'  Calcutta 

'  Bombay 

I  Hong  Kong   .. 

Shanghai    .... 

Singapore  

Vol<onama 


short 
sight 

3  mths 

9odys 
9odys 
T.  T. 
T.  T. 
T.  T. 
T.  T. 

4  mths 
4  mths 


Last 
week's. 


Latest, 


25-2li 
25-19 
110-35 
127-27* 

l6;Siid. 

I/4A 
I/4A 

i/ioj 
2/78 

2/04 


25-22 

25-i9i 
110-35 
127-27I 

tsfSd. 

l6Ad. 

«/4a$ 

2l7h 

«/"}* 

2/Oft 


LONDON 

BANKERS'   CLEARING. 

■Week  ending. 

1905. 

1904. 

Increase. 

Decrease. 

]an. 

4 

276,940,000 

240,907,000 

36,033,000 

.- 

,, 

It 

215,482,000 

I M  3, 299,000 

32,183,0,  0 

_— 

,, 

254,259,000 

2:1,919,000 

42,340,000 

— 

,, 

25 

186,205,000 

166,943.000 

19,262,000 

— - 

Feb. 

I 

300,588,000 

242,643,000 

57.945-000 

— 

,, 

8 

206,6.4,000 

178,131,000 

28,483,000 

— 

,, 

15 

259,450,000 

221,498.000 

37,952.000 

— 

,, 

22 

199,865,000 

169.206,000 

30,659.000 

— 

March 

I 

301,252,000 

235.775,000 

65,477,000 

— 

" 

8 

215,866,000 

165,576,000 

50,290,000 

— 

2,416,521,000 

2,015,897.000 

400,624,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Jjank  of  England  smce  our  last  issue. 


Arrivals. 

Withdrawals. 

Saturday.  Australia 
Monday,  Bars 
Monday,  Continent 
Tuesday,  Bars 
Wednesday,  Bars 
Thursday,  Bars    . . 
Friday,  Bars 

£ 

9,000 

20,000 

.     361,000 

.     101,000 

.     168,000 

176,000 

88,000 

Saturday,  Malta  . .        . .      30,000 

Thursday,  South  America  333,000 

Friday,  Continent          . .      20,000 

Net  Influx      . .        . .    550,000 

Total 

if  923.000 

Total     ..        ..  £923,000 

Bank 
Rale. 


Altered. 


Open  Market. 


Last 
Week. 


Latest 


Paris         

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


3 
3 
3 
3 
3 


8 

2^3 


May  25,  1900 
February  25. 1905  | 
February  25,1905   ' 
February  25,1905    ' 
June  20,  1904 
December  28,  1903 
February  3,  1902 
September,  1904 
February,  1904 
August  21,  1901 
January  11,  1899 
February,  1905. 
January,  1905 
March  g,  1905 
March  9, 1905 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  bills  to  the  amount  of  ;f  2, 000,000  will  be 
received  at  the  Bank  of  England  on  the  13th  inst.  at  one  o'clock. 
The  bills,  which  will  replace  bills  falling  due  on  the  17th  inst., 
will  be  dated  March  17,  1905,  and  will  be  payable  at  six  months 
after  date. 

Amount.  Duration.  When  repayable.      \  Rate  percent. 


4  6 
II  II 

8  7 

9  4 
9  6 
6    I 

2   10 

4 


£ 

1905- 

2,000,000 

12  months 

Mar.  17 

3 

2,720,000 

6  months 

Mar.  28 

2   I 

2,000,000 

6  months 

May  14 

3 

1,000,000 

3  months 

May  27 

2 

1,000,000 

12  months 

May  28 

2   I 

2,413,000 

12  months 

June  24 

2 

1,500,000 

12  months 

July   2 
July  30 

2 

2,000,000 

6  months 

2 

1,800,000 

6  months 

Aug.  13 

2 

2,000,000 

6  months 

Aug.  27 

2 

2,000,000 

12  months 

Oct.    5 

2   I 

+700,000 

21,133,000 

*  Issued    under  special    account    and   redeemable    during    the    financial 

year  1904-5. 
f  Issued  privately ;  no  particulars  known. 

AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


Gold  reserve  , . 
Silver  reserve 
Foreign  bills  , . 
Advances 
Note  circulation 
Bills  discounted 


Feb.  28,  1905. 


£ 
48,051 ,958 
12,834,291 

2,50(J,0oo 

1,883,875 
65,787,708 

13,166,166 


Feb.  23, 1905. 


£ 
48,254,250 
12,827,791 
2,500,000 
1,820,166 
63,682,833 
11,128,291 


Feb.  15,  J905 


£ 
48,224,333 
12.701,291 
2,500,000 
1,846,458 
64,461,666 
12,078,583 


Feb,  29, 1904. 

£ 

47.055,875 

12,697,041 

2,500,000 

1,6)9,666 
66,752,333 
10,458,416 


BANK  OF  FRANCE  (25  francs  to  the  JE). 


Mar.  9, 1905. 

Mar.  2,  1905. 

Feb.  23, 1905. 

Mar.  10,  1904* 

£ 

£ 

£ 

£ 

Gold  in  band  . . 

ni,739.9«o 

112,229,800 

112,837,200 

93,418,160 

Silver  in  hand 

44,011,440 

44,083,200 

44.l29.88o 

41.3". '60 

Bills  discounted 

21,692,600 

26,886,080 

23,806,200 

30,213,520 

Advances 

19.525,440 

19,303,800 

19,339,000 

20,244,630 

Note  circulation 

173.960,360 

172,925.000 

172,328,440 

172,721,360 

Public  deposits 

5,801,480 

7,010,160 

10,213,000 

3,818,200 

Private  deposits 

23,243,120 

22,441,560 

23.322.840 

17.768.720 

Proportion  between  buHion  and  circulation  89J  per  cent.,  against  88J  per 
cent,  a  week  ago. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Mar.  4, 1905. 


Specie 

Legal  tenders 
Loans  and  discounts 

Circulation  .. 
Net  deposits 


£ 

43,926,000 

17,150,800 

226,880,000 

8,570,200 

238,000,000 


Feb.  25,  1905.  Feb.  l8,  1905  Mar.  J,  1904 


/ 

44,634,000 

17,286,400 

224,260,000 

8,566,000 

235.960,000 


£ 
43,838,000 
14,179,800 

199.984,000 
7,834,000 

208,120,000 


Legal  reserve  is  25  per  cent,  of  net  deposits ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  tliis  sum  by  ^^1,676,800  against  an  excess  last  week  of 
£2,930,400. 

IMPERIAL   BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
ilitis  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Mar.  7, 1905. 


£ 
54,197.050 
35.027,550 
2.701,200 
60,029,500 
30.528,000 


Feb.  28,  1905. 1  Feb.  15,  1905. 


54,818,050 
34.i45.750 
3,226,100 
60,552,000 
29,700.600 


i 
55.5t4.400 
33,065,350 
2,498,700 
59.73».900 
27,343.050 


Mir.  7,  tgcH- 

46,684,650 
37,608,^ 
»,907.9<» 
57.981.550 
25.866.500 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 

Mar.  4, 1905. 

Feb.  25, 1905. 

Feb.  18, 1905. 

Mar.  5, 1904. 

Gold 

£ 
M.943.574 

14,941,446 

'4.9J6.9«6 

£ 
14,619,038 

Silver           

20,568,035 

20,530,348 

20,308,178 

19,408,690 

Foreign  Bills 

1,640,814 

l,03S,030 

1,660,892 

1.772.370 

Discount  and  Short  Bills 

50,381,234 

50,519,416 

50,866,364 

40,559.594 

Treasury  Account 

21,313,072 

21,343.360 

2Ij62,740 

»'.99i.563 

Notes  in  circulation 

63.993.265 

64,012,834 

64,215,416 

64,489,722 

Current  Account  deposits 

25.308,169 

23,669,073 

25.740J4S 

»6,599.075 

Dividends  Interests 

2,845.390 

2.855,468 

J,7«6.757 

'.793.545 

Government  Securities  . . 

4.330,661 

3,677,111 

3.572,463 

6,442,S40 

3IO 


Zhc  investors'  TReview. 


March  ii,   1905. 


NATIONAL  BANK  OF  BELGIUM   (25  francs  to  the  £.) 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Mar.  2, 1903. 


£    , 
4.851.760 
23,434,000 
26,216.600 

4,038,240 


Feb.  23,  1905. 


£ 

4,776,760 
23,915,040 
26,098,520 

3,469,760 


Feb.  16  1903. 


£ 
4,784,080 
23,653,080 
26,229,360 

3.048,360 


Mar.  3,  1904. 


4,849,240 
22,228,400 
24,791,883 

4,502,320 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Feb.  lA  Mar.i 
1905. 


Feb.  8/21, 
1905. 


Feb.  1/14, 
1903. 


Feb.  16/29, 
1904. 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted      

Securities  belonging  to 
the  Bantc 

Notes  in  circulation 

Deposits  and  current 
account     

Treasury  account  . . 


£ 
89.237.234 
6,339.615 

39,123,940 

3.453.215 
88,897,607 

45.498,581 

12,247,031 


£        I 
89,437.079 
6,096,229  j 

39,322,671 

5,290.399 
88,827,557 

48,180,232 
12,253,464 


£ 

89.29' .736 

6,146,311 

39,602,431 

5.3«3.742 
69.467.s58 

30,914,876 
11,522,581 


J 

75,583.231 

8,123,721 

48,073,402 

4.735. "2 
61,146,316 

49.338,770 
40,832,803 


BANK  OF  ITALY  (25  lire  to  the  £). 


Feb.  19, 

Jan.  31. 

Jan  20, 

Feb.  10, 

1903. 

1903. 

1903. 

1904. 

£ 

£ 

£ 

£„ 

Reserve  

25,599,880 

23,314,160 

23,633,480 

25,789,800 

State  notes  and  small  change 

589,120 

554,280 

665,960 

923,160 

Discount  and  loans    . . 

9,380,160 

10,436,640 

10,330,200 

9.645.040 

Public  sioclt  and  State  loans 

9,282,760 

9,371,560 

9,252,000 

8,303,160 

Credits 

6,190,480 

6,300,560 

6,018,360 

4.485.680 

Note  circulation 

35.609,920 

36,572,240 

35,962,080 

33,049,800 

Current  account         

3,679,840 

3,979,000 

3.757.160 

3,633,480 

Deposits 

3.322,840 

3,306,000 

3,679,320 

3,611,40a 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.      Feb.  a8     March  2.    March  7.    March  9 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  . . 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenhagen  . . 

Christiania     . . 

Stockholm 


short 

13-2 

12'2 

13-3 

3  months 

12-38 

"v\li 

12-31 

3  months 

25-3»i 

25'37l 

3  months 

20*63 

30-63 

20-61 

3  mouths 

20-62 

20-62 

20*61 

cheques 

23-22J 

25-23i 
25-33! 

23-22i 

3  months 

35-35 

25-331 

3  months 

35-33 

23-35 

23-33 

3  months 

25-45 

2345 

25-45 

3  months 

2423 

24-25 

3423 

3  months 

24i 

24! 
24;       , 

24} 

3  months 

24l 

3  months 

25 -471 

25-47J 

2545 

60  days 

4»« 

48W 

48  ll 

3  months 

35  S 

48A 

35  4 
48-k 

3  mouths 

494 

3  months 

494 

48ft 

48ft 

3  months 

18-42 

18-42 

18-41 

3  months 

18-42 

18-43 

1843 

3  months 

lS-42 

lS-43 

18-43 

12-3 

13-3) 

23-38J 

20-61 

20.61 

23-33i 

25-35 

25-36i 
»3-43J 
24-23 

"^^  . 
25-43: 

48H 

'A 

48« 

18-41 

I8'4I 
18-41 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  line  inland  bills 

Four  months  „  

Six  months  „  

BANK  AND   DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate        

,,  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)      

,,  7  and  14  days' notice  

Current  rates  for  7  day  loans        

,,  for  call  loans 


Per  cent 

2i-2A 
34- 2i 
24-2i 

'i 
3J-3 
Per  cent. 

3i 
3 
1 
li 

:;  3^-2  J 
..  24-3 


Stock  Market    Notes    and    Comments 

Now  that  the  Bank  rate  has  conie  down  a  difficult 
time  has  arrived  for  investors.  Cheap  credit  is  not 
always  or  often  in  favour  of  those  who  wish  to  place 
i-noney  safely  to  yield  a  moderately  satisfactory  rate  of 
interest.  The  cheaper  credit  is  the  easier  it  becomes 
for  the  market  to  put  prices  up  against  the  buyer. 
That  has  already  happened  to  a  considerable  extent  in 
anticipation  of  the  lower  Bank  rate,  but  there  is  a 
pause  just  now  jjending-  the  wind  up  of  the  horrible 
carnage  in  Manchuria.  Should  that,  as  is  {x>ssible, 
end  in  the  complete  triumph  of  the  Japanese,  it  may  be 
that  markets  will  advance,  but  steady  improvement  is 
not  certain  because  the  financial  troubles  of  Russia 
will  soon  begin  to  occupy  the  minds  of  the  leaders  of 
finance,  and  cause  them  anxiety.  Moreover,  a  big 
speculative  account  for  the  rise  has  already  been 
opened  in  Japanese  bonds  specially,  and  in  other  secu- 
rities as  well,  so  that  realisations  to  secure  profits  upon 
the  accomplished  event  might  cause  markets  to  pause 
and  fall  back  a  little  before  the  full   effect  of  cheap 


money  made  itself  manifest.  The  force  of  cheap  credit, 
however,  will,  as  long  as  it  continues — and  it  promises 
to  continue  for  months  to  come  as  far  as  can  be  seen 
just  now — Iscat  all  untoward  influences  in  the  long  run, 
and  make  it  more  and  more  difficult  for  investors  to 
buy  to  advantage.  Should  money  continue  cheap,  and 
no  important  exports  of  gold  take  place  to  cause  a 
setback  during  the  spring  months,  the  wise  course  for 
people  who  already  hold  the  more  speculative  classes 
of  stocks  at  lower  quotations  than  those  now  ruling 
are  likely  to  obtain,  in  the  near  future,  would  be  to 
realise  portions  of  their  property  with  a  view  to  invest 
again  when  the  swing  of  the  pendulum  goes  the  other 
way,  as  it  will  do  by  and  by.  We  make  this  predic- 
tion not  merely  because  ups  and  downs  always  come 
in  the  money  and  stock  markets,  but  because  at  bottom 
the  position  of  all  stock  markets  is  at  present  one  of 
great  inflation.  It  is  continually  repeated,  for  instance, 
that  the  Russian  Government  has  been  utilising  some 
of  its  resources  to  prop  up  the  quotations  for  its 
securities  upon  Western  European  markets.  It  has 
always  done  this  in  the  past,  and  we  see  no  reason  to 
doubt  the  truth  of  this  assertion  at  the  present  time. 
The  condition  of  the  Yankee  market  is  also  pretty 
well  known,  presenting  as  it  does  the  most  stupendous 
example  which  has  ever  been  witnessed  of  the  power 
of  unadulterated  credit  to  work  wonders.  How  much 
further  prices  will  be  driven  up  in  New  York  we  have 
not  the  least  means  of  estimating,  but  it  is  obvious 
enough  to  any  observer  who  cares  to  look  beneath  the 
surface  that  the  inflation  is  at  the  present  hour  stu- 
pendous, and  nothing  can  be  more  certain  than  that 
the  financiers  now  .scudding  along  gaily  before  the 
breeze  will  reach  their  Niagara  some  morning  when 
least  exp>ecting  to  do  so. 

It  is  noticeable  that  the  Kaffir  Circus  has  so  far  had 
very  little  share  in  the  inflation,  and  there  is  a  deeper 
reason  for  this  than  that  found  in  the  comparatively 
slow  increase  in  the  output  of  gold  or  in  the  squabbles 
between  the  big  finance  hou.ses.  It  lies  in  the  poverty 
of  so  many  of  the  market  leaders,  or  of  the  companies 
created  and  nur.sed  by  them.  Money  is  wanted,  not  in 
hundreds  of  thousands,  but  in  millions  upon  millions, 
in  order  to  enable  the  big  houses  to  resume  their  play 
on  the  old  scale.  Until  they  get  a  considerable  amount 
of  this  money  all  they  seem  able  to  do  is  just  to  keep 
prices  from  slipping  back  too  fast  or  too  far,  and  there 
is  one  danger  hanging  over  the  market  not  uncon- 
nected with  the  position  of  Russia.  Should  French 
investors  begin  really  to  doubt  the  stability  of  Russian 
finance,  it  will  not  be  merely  Russian  bonds  they  will 
throw  over,  but  every  doubtful  security  they  have  been 
diligently  putting  their  savings  into  for  the  last  ten 
years.  From  this  point  of  view  we  regard  the  Paris 
market  as  one  of  the  weakest  in  Europe,  if  not  in  the 
world,  weak  in  the  sense  of  being  liable  to  pressure  of 
sales  beyond  the  power  of  the  large  houses  to  resist. 
.■\part  from  perplexing  elements  like  these,  we  cannot 
say  that  there  appears  to  be  much  ground  for  a  rapid 
or  well-sustained  advance  in  the  bulk  of  South  African 
mine  or  mining  finance  shares,  and  adhere  to  the  oft- 
expressed  opinion  that  should  any  substantial  rise 
occur  judicious  selling  on  the  part  of  holders  will  be  the 
wisest  course  to  follow.  Never  miss  taking  a  profit 
when  you  see  it  cannot  be  other  than  good  policy  when 
credit  is  easy  and  abundant. 

We  keep  getting  asked  why  Hudson's  Bay  shares 
are  away  up  in  the  seventies,  and  apparently  going  to 
climb  to  the  eighties  or  beyond.  There  is  no  reason 
discoverable  for  this  bulge.  .\s  far  as  can  be  ascer- 
tained, some  speculators  in  New  York,  and  perhaps  in 
Montreal,  have  united  their  forces  to  bring  about  the 
advance,  and  New  York  has  put  out  a  fancy  valuation 
of  the  shares  based  upon  purely  imaginary  statistics 
which  seems  to  support  this  view.  W^e  can  only  say 
that  in  the  opinion  of  those  best  able  to  judge  the  shares 
are  at  the  present  time  very  much  too  high.  We  have 
seen  this  kind  of  thing  in  Canadian  finance  before,  not 
once  or  twice,  but  many  times,  and  if  we  may  draw  an 
inference  from  past  experience,  should  say  that  an  un- 
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reasonable  and  unaccountable  advance  of  this  descrip- 
tion is  certain  to  be  followed  at  no  distant  date  by  the 
familiar  recoil. 

One  thing-  is  perhaps  favourable  to  the  investor  just 
now.  An  easy  money  market  draws  out  the  loan  issuer 
and  company  promoter,  and  some  among;  the  new 
things  brought  out  are  good  to  buy  even  after  the 
intermediaries,  "stags"  and  such-like  have  taken 
their  toll.  Study  our  "  Critical  Index,"  therefore,  and 
try  not  to  be  caught  by  the  rubbish-vendor.  Good 
things  are  coming  now  almost  every  day  in  the  week. 
There  is  ;^i,ooo,ooo  from  Ceylon  on  the  way  and  lots 
more. 


The    Week's    Stock    Markets. 

A  firm  opening  and  close,  with  some  hesitation  in 
between,  is  about  the  best  description  of  stock  markets 
we  can  give  for  the  past  week.  A  good  many  causes 
contributed  to  the  uncertainty  which  followed  the  early 
strength.  Paris,  for  example,  was  somewhat  upset 
by  an  almost  alarmist  article  in  the  French  Econohiiste 
concerning  the  future  of  the  South  African  mines,  the 
titanic  struggle  in  Manchuria  induced  speculators  to 
stay  their  hands,  and  we  were  just  at  the  end  of  a 
19  day  account,  concerning  which  there  is  always  a 
certain  amount  of  superstition.  The  change  of  mood, 
however,  never  developed  into  anything  serious,  and 
spirits  were  all  gay  again  when  the  long-looked-for 
reduction  in  the  Bank  rate  took  place  on  Thursday, 
and  the  overwhelming  success  of  the  Japanese  armies 
made  peace  look  more  probable.  All  new  issues  com- 
mand premiums  except  I^agos  and  Cape  Town  3^  per 
cent.  The  trade  in  Consols  was  never  really  exten- 
sive, and  after  a  preliminary  hoist  to  about  91;}  prices 
were  knocked  back  to  91  and  below.  They  came  again, 
however,  towards  the  close,  and  once  more  ended 
better  on  the  week.  Other  British  funds  were  also 
higher  after  a  moderate  business,  but  only  Bank  stock 
gained  as  much  as  i.  Tl:e  marking  up  of  prices 
was  much  less  vigorous  in  the  Home  County  and  Cor- 
poration list,  the  gains  numbering  just  about  two 
dozen,  with  a  rise  of  2  in  Newcastle  3^  per  cent,  the 
principal  movement.  Dealing  was  poor  throughout 
and  not  very  brisk  in  the  colonial  section,  where  prices 
were  a  little  irregular.  Advances  preponderated,  how- 
ever, and  South  Australia  5  per  cent.,  Jamaica  3  per 
cent.,  and  Newfoundland  4  per  cent,  all  put  on  2. 
Ceylon  is  expected  to  ask  for  a  loan  of  ;^^i,ooo,ooo 
almost  immediately.  The  Klcrksdorp  I^'ourteen 
Streams  debenture  issue  went  off  in  a  fashion  that 
surprised  everybody. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


go 
100 
94 


99: 


99! 
994 

100! 
306 

io8i 
99! 

665 


87i 

871 

861 

99 

89. 

91 

97< 

98. 

97L 
30Jj 
J05 


934 
99i 

99i 
looj 

108* 

842 
66 


BRITISH  FUNDS,  &c. 

Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


Consols  (2i  p.c.  Money) 
Do.      Account  (April  5) 

2i  p.c.  Stock  red.  ig<05  .. 

Excheqr.  Bonds,  3  p.c,  1905  , 

Irish  Land  {2^) 

Local  Loans  {3)    . . 

National  War  Loan  (2^  p.c.)   , 
Do.     Account  (April  5) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.)  , 

India  sh  P'C-  Stck.  red.  1931 
Do,   3    p.c.  Stck.  red.  1948    , 
Do.  2i  p.c.  Stck.  red.  1926    , 
Do.  sj  p.c  Rupee  Paper 


91  xd 
9iixd 
90  \d 

lOOp 

94i 
99ixd 
99xd 
99ixd 
ioc| 

io8xd 
66i 


Price 
this  week. 


66J 


Foreign  Government  bonds  never  developed  much 
activity,  and  although  the  tendency  most  days  was 
good  the  market  occasionally  showed  signs  of  waver- 
ing. This  was  naturally  most  pronounced  when  Paris 
tried  to  sell  Russian  bonds  on  the  war  news,  but 
nothing  was  driven  back  far,  and  all  things  considered, 
this  .section  still  continues  to  display  quite  wonderful 
strength.  Japanese  were  quietly  firm  throughout  on 
the  magnificent  achievements  of  the  troops,  and  when 
Chinese  securities  moved  they  went  forward.  Portu- 
guese are  still  being  "tipped"  amongst  Europeans,  but 
German  3  per  cent,  lost  ground,  and  it  is  not  unlikely 
that  a  new  Imperial  loan  is  alx)ut.  After  keeping  fairly 
steady  during  the  first  day  or  two  Spanish  and  Turkish 


dipped  a  fraction  or  so  towards  the  close  on  Paris 
sales,  induced  apparently  by  the  news  from  Manchuria. 
There  is  nothing:  to  say  about  leading-  South  Ameri- 
cans, but  Peruvians  lost  most  of  an  early  gain,  and  in 
the  Central  American  group  strong  play  was  again 
made  with  Costa  Rica  issues.  Colombians  and 
Venezuelans  were  irregular,  while  Honduras  showed 
dulness  throughout. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


FOREIGN  BONDS. 


Price 
last  week. 


102} 

98| 
1048 


87* 
87| 
loij 


104* 

85I 

964 

94i 

934 
100 

96* 
105J 
I04f 

97i 
100 

40 

35 
30 

108 

io6i 

iot% 

105 
90J 
49i 
5.4 
4oi 


103J 
99i 
jooj 

854 

104 
I03| 

69i 

91 

79 

(jlj 
lOI 

J04J 

88? 
67i 
89 
45 


Argentine  5  p.c.  i856 

Do.       5  p.c.  N.  Cent.  R!y. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  i^ 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Mlnas  Rail 
5  P-C 

Do.  5  p.c.  Funding     . . 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4*  p.c.  1885 

Do.     4*  p.c.  1886 

Do.     44  p.c.  1895 

Do.     s    P'C.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c.  1895,  Gold 

Do.     5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 

Do.     5  p.c.  Imp.  Rail. 
Costa  Rica  A        

Do.  B        

Colombian  External 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c 

Do.  34  p.c.  pref. 

Do.  4i  p.c.  State  Domain    . . 

German  3  p.c 

Greek,  1884  

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.    Funding 

Hungarian  4  p.c.  l88t    .. 

Italian  5  p.c 

Japan  5  p.c.  

Do.  New  

Do.  4  p.c.  sterling 

Do.  6  p.c.         

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  34  p.c.  Tribute    .. 

Do.  4  p.c.  Defence     . . 

Do.  4  p.c.  Unified 
Uruguay  34  p.c 

Do.        5  p.c 

Venezuelan,  1S81. .         .. .. 


97}id 


Price 
this  week 


■03 

99 
io5i 
101 

881 

88i 

88: 

I02i 
875 

97ld 
103} 

86J 

974 

94 

95 

95 
100 

97 
106 

95Jxd 

loij 

50 

44 

35    . 
io6xa 

1064 

103 

9°i 

49 
5' 

40 

994 

104 

994 

974 

864 
104* 
1034 

70* 

9'i 
1014 
104} 

89i 

67i 

90 

444 


In  the  home  railway  market  Hull  and  Barnsley  came 
into  prominence  as  the  result  of  the  agreement  with 
the  Midland  as  to  running  powers  over  the  line  from 
Cudworth  Junction  to  Sheffield.  Great  Central,  too, 
continued  in  favour,  and  Metropolitan  went  up  on  a 
statement  that  the  Inner  Circle  will  be  com- 
pleted for  electric  traction  in  about  three  weeks' 
time,  but  the  "  heavy  "  stocks  were  inclined 
to  droop  for  a  time,  and  it  was  said  that  the 
"  bears  "  were  at  work  endeavouring  to  force  prices 
down.  The  Board  of  Trade  figures  for  February,  how- 
ever, caused  a  decided  rally  in  these  as  well  as  ia 
Lancashire  and  Yorkshire,  and  a  batch  of  good  traffic 
returns,  in  which  the  Great  Northern  shared  with  an 
increase  of  £"1,200,  after  a  long-  period  of  decreases, 
helped  to  strengthen  the  market.  Dealings  were  at 
no  time  on  a  large  scale,  and  the  approach  of  the 
settlement  had  a  somewhat  depressing  influence  on 
Wednesday,  but  the  reduction  in  the  Bank  rate  soon 
brought  about  a  recovery,  .^bout  the  only  exceptions 
to  the  general  cheerfulness  were  the  Scotch  stocks, 
which  were  effected  by  the  North  British  dividend. 
On  Tuesday  the  Glasgow  and  South  Western  Com- 
pany declared  a  dividend  at  the  rate  of  4  per 
cent,  per  annum  on  the  original  stock,  giving 
li  per  cent,  against  1}  per  cent.  on  the 
deferred  ;  but  this  was  only  what  had  been 
expected  in  view  of  the  decrease  in  the  gross  traffic  of 
nearly  x- 17,000,  and  as  the  return  for  the  whole  year 
was  again  li  per  cent.,  no  effect  was  produced  on 
quotations.  With  the  North  British  Company,  how- 
ever, the  case  was  different.  The  weekly  returns  had 
shown  an  increase  of  over  ;^20,ooo  in  gross  receipts, 
and  it  was  so  confidently  ex|>ectcd  that  the  distribution 
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would  be  at  the  rate  of  2J  per  cent,  on  the  ordinary 
that  prices  were  worked  up  in  anticipation.  A  g-ood 
deal  of  dissatisfaction  was  consequently  expressed 
when  the  announcement  was  made  that  only  2  p>er  cent, 
was  to  be  paid,  with  about  ;£'3,900  more  at  ;^io,500 
carried  forward,  and  selling-  from  Glasgow  followed. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


HOME  RAILWAYS. 
{Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
.  this  week. 


Brighton  Ordv.  (58  p  c.) 
Do.  Pref.  (6  p.c.)  . . 
Do.  Di-t.  (5j  p.c.)  . . 
Caledonian  Ordy.  (4  p.c.) 
Do.  Pref.  (3  p.c.) 
Do.  Def.  (8p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c). . 

Chatham  Ordinary 
City  and  South  London  (3^  p.c.) 

Fumess  (2j  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.         Def.  (I)      .. 
Great  Western  (58  p.c). . 

Highland  dS)        

Hull  and  Barnsley  (I  p.c.) 
Lane,  and  Vorlts.  (3^  p.c) 
Metropolitan  ?3  p.c.) 
Metropolitan  District  . . 
Midland  Pref.  (2J  p  c.)  .. 
Do.  Def.  (2j  p.c.)  . . 
North  British  Pref.  (ij  p.c.)    . . 

Do.         Def.  (2  p.c.) 
North-Eastern  (5^  p.c.) . , 
North-Western  I5J  p.c.) 
South'Eastern  Ora.  (jj  p.c.)  ., 

Do.  Prel.  (5).. 

Do.  Del. 

Soutb-Westera  Ord.  (6  px.)   . . 

Do.  Pref.  (4  p.c.)    . . 

Do.  Del.  (3) 


Notwithstanding  a  bad  return  by  the  New  York 
Associated  Banks,  Yankee  railroad  shares  opened 
higher  on  Monday,  but  the  market  remains  aJmost 
entirely  in  the  hands  of  the  professionals,  and  prices 
fluctuated  from  day  to  day  in  kaleidoscopic  fashion,  as 
the  bulls  or  the  l>ears  got  the  upper  hand.  The 
Northern  Securities  decision  in  favour  of  the  Morgan- 
Hill   interests   depressed   quotations,    and   although   a 


Highest  and 

Lowt-st 

this  Year, 


Last 

Carrying 

over  Price. 


87A 


[ 


CANADIAN  AND   U.S. 

RAILWAYS.  I     Price     \     Price 

(Last  Dividends  paid  are  given  llast  week,  this  week, 

in  parentheses).  |  i 


Atchison  Shares  (4) 
Do.        Pref  (5).. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (1)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.     Prefd.  (5).. 
Erie    Shares         . .        .  • 
Do.  Prefd.  (4)     .. 
Do.  2nd  Pref.     .. 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares     .. 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  ..        ,, 

Southern 

Do.  Prefd.  (5)  .. 

Union  Pacific  (4)  . . 

Do.  Prefd.  (4)   . . 

Wa  bash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  btk. 
Do.  Guar.  (4)    . . 

Do.  ist  Pref.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c. 


rally  was  engineered  on  the  theory  that  any  settlement 
was  better  than  a  continuance  ot  the  uncertainty,  the 
recovery  did  not  make  much  headway  before  it  was 
wiped  out  through  sales  by  Continental  holders,  who 
were  uncertain  as  to  the  effects  of  the  decision,  and 
preferred  to  secure  their  profits.  A  further  drop 
followed  the  news  of  the  strike  on  the  Interborough 
Rapid  Transit  lines,  but  the  market  hardened  again 
on  the  reports  of  a  large  increase  in  the  movement  of 


general  merchandise  on  the  Eastern  roads,  and  with 
the  Continent  once  more  buying,  the  close  was  strong 
and  buoyant-looking.  Coalers  have  been  the  principal 
favourites  on  a  resumption  of  pool  dealings  in  Read- 
ings, but  Pennsylvanias  were  exceptionally  flat  on  a 
rumour  that  the  company  was  contemplating  an  issue 
of  ;£r20,c)oo,ooo  new  bonds  for  the  construction  and 
equipment  of  a  terminal  and  tunnels.  Atchison  shares 
were  selected  for  support  towards  the  end  of  the  week, 
but  Southern  Pacific,  on  the  other  hand,  finished  sub- 
stantially lower,  and  Southern  common  and  I'nion 
Pacific  were  fractionally  down. 
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FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com* 

pleted  year  are  given  in 

parentheiM*s.) 
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77 

79 
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161 

165 
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79 

83 
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8S 

63 

67 

21 

jH 

104I 
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5iV 

3i 

86} 
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— 

I04I 

— 

234 
104 

■nl 

43i 

5"! 

r^ 

.2j 

16, 

l8t 

17» 

J87 

«»« 

Antofagasta  (6) 

Argentine  Gt.  West.  {6) 

Do.        Prfd.  (51 
Bahia  Blanca  Prefd.  (2).. 
B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       IM  Pref.  (5)  . . 

Do.         do.     2nd  Pref.  {5)  . . 
B.  Ay.  and  Rosario  Ord.  (5)     . . 
Do.  do.       Deferred  (51 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3> 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  [Cfn. 
Nth.  Sec.)  ..         ..         • 

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (1)       

Cuban  Central 

Do.    Prel.  (jj) 

Do.    Deb.  (4i) 

East  Argentine  (2^) 
Iitteroceanic  of  Mexico  Pref.  . . 

Leopoldina  (3I) 

Do.    Deb.  (4) 

Manila  Bonus  "  A  "  (6) . . 
Do.  "B"(5).. 

Mexican  Ord.  Stk 

Do.     ist  Pref.  (5ii,)     .. 

Do.    2nd  Pref 

Mexican  Southern  (2^)  .. 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidlo)  (4) . 
San  Paulo  liraztiian  (13) 
W  esterii  ot  Havana  (9) . . 


Price 
hist  week. 


Price 
this  week. 


.36J 
108 

I30 
80 
14' 
»39i 
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no 
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no 
106 
168 
106 
130 
83 
104 
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h 

105 
80 

6 
61 
93 
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37i 
116 

5"i 
66 
>3i 
Ibi 
187 
14 


138 
1084 
131 
80 
I4» 
■39i 

134 

"3 
104 
111 
107 
167 
106 
■33 
85 
104 

9<4 
67. 
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86 

93 
109 
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27 
I'JI 

50» 

^a 

"i 

i8i 
J91 
«4 


New  York  has  taken  hold  of  Canadian  Pacific  shares 
this  week,  and  driven  them  up  so  vigorously  that  on 
Thursday  the  price  touched  149^,  or  the  highest  point 
it  has  ever  reached,  .\ccording  to  some  views  the  rise 
is  due  to  forecasts  of  an  increase  in  the  dividend  to 
7  per  cent,  but  in  other  quarters  it  was  ascribed  to  the 
efforts  of  the  same  group  which  is  so  busy  hoisting 
Hudson's  Bay  shares.  Grand  Trunk  stocks,  too,  were 
fractionally  higher,  the  third  preferences  putting  on 
most,  and  the  demand  spread  to  the  issues  of  some  of 
the  smaller  Canadian  lines  under  the  lead  of  Temis- 
couata  bonds,  which  advanced  on  talk  of  a  possibility 
that  the  line  might  be  acquired  by  the  Grand  Trunk 
Pacific  Company. 

Very  little  went  on  in  Argentine  Railway  issues 
during  the  early  part  of  the  week,  but  prices  were 
held  steady,  and  as  business  broadened  out  after  the 
publication  of  a  batch  of  fine  traffic  returns,  the  move- 
ments on  the  week  were  all  favourable.  Amongst  the 
more  important  lines  Buenos  .Ayres  and  Rosario  was 
[>erhaps  the  most  dealt  in,  although  Argentine  North- 
Eastern  debenture  stocks  showed  the  largest  changes; 
but  the  most  sensational  movement  was  in  East 
-Argentine,  which  jumped  pounds,  taking  Entre  Rios 
up  with  it,  on  a  revival  of  the  story  that  the  two  lines 
were  tO'  be  amalgamated.  Mexican  Railway  stocks 
were  effected  by  the  decrease  of  $9,000  in  the  traffic, 
and  ended  fractionally  lower  with  a  good  deal  of 
realisation  in  the  first  preference,  and  Mexican 
Southern  ordinary  also  fell  back,  but  Interoceanic 
preferred  shares  and  second  debentures  hardened. 
Antofagasta  ordinary  stock  marked  a  further  recover}', 
and  San  Paulo  Brazilian  ordinar}-  was  again  higher, 
but  Nitrate  Railways  were  inclined  to  give  way.  In 
European  things  -Alcoy  and  Gandia  were  bought 
sufficiently  to  lift  the  price  to  30. 

In  the  Miscellaneous  markets  the  play  was  again 
brisk  in  Hudson's  Bay  shares,  but  alternate  profit- 
taking  and  renewed  support  caused  the  movements  in. 
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piices  to  become  very  irregular.  Opening  firm,  quota- 
tions were  afterwards  knocked  down  sharply,  only  to 
recover  again  and  finish  higher  than  ever.  The  same 
can  be  said  of  Pekin  Syndicate  and  Shansi  shares,  as 
also  Anglo-American  Telegraph  deferred.  Other  Tele- 
graph securities  were  likewise  strong,  together  with 
National  Telephones.  All  Dock  stocks  went  back  an 
the  statement  that  a  new  quay  is  to  be  built  at  ihe 
mouth  of  the  Thames  capable  of  accommodating  the 
largest  steamers  ;  but  Shipping  issues  kept  firm,  with 
a  further  rise  in  P.  and  O.  deferred.  In  the  Iron  and 
Steel  division  Vickers  hardened  on  the  report,  and 
Robert  Stephensons  were  also  on  the  up  grade  once 
more,  but  Pease  and  Partners  were  heavy  and  others 
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14S 
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MISCEI.LANEOUS. 

(Dividends  for  last  completed 

year  are  given  in  parentheses.) 


AIlsopp  Ordinary 

City  01  London  Ord 

Guinness  Ord.  Stock  (20) 
Ohlsson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  {30) 
ThreUall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  (2> 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3j) 

Aerated  Bre^d  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (sj) 
Bradford  Dyers  Ord.  (7) 
British  Westinghouse  Pref.    .. 
Brunner  Mond  130) 
Callender's  Cable  Ord.    12*)   .. 
Calico  Printers  Ordinary  (2J) . . 
Coats  Ordinary  {20) 
Do.    Preference  (20)     . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . . 
Henley's  Telegraph  (20) 
Harrod's  Stores  Ord,  (20) 
Imp.  Tobacco  Preference  (5A) 
Do.  Debentures  (4I) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (5)  . . 

Savoy  Hotel(H) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (ro) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egypiian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4  p.c.Cum.Pf,  (1  J) 

Do.        Debentures  (6) 
National  Discount  (to)  .. 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (5) 
Gas  Light  &  Coke  Ord.  Stk.  (4^) 
South  Metro.  Gas  Ord.  (5J)     . . 
Armstrong,  Whitworth  (15)     .. 
Babcock  ix.  Wilcox  Ord.  (17)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  BuUoush  Ord.  (7) 
Pease  &  Partners  Ordinary     . . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Det.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph— 
Pref.  Ord.(23) 
Do.  Def.  Ord.      . . 

Commercial  Cable  (8;    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)    .. 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord,  . . 
London  General  Omnibus  {7^) 
London  United  Trams  Pret.  (5) 
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only  steady.  A  much-needed  recovery  took  place  in 
British  Westinghouse  preferred  and  del>entures.  Ind 
Coope  issues  were  prominently  flat  amongst  Breweries, 
and  the  market  is  much  perturbed  at  the  continued 
silence  of  the  directors.  Without  doubt  a  statement 
{setting  forth  details  of  the  present  position  should  be 
furnished  without  delay.  London  Generals  went  back 
a  pound  or  so  on  the  appearance  of  more  motor-'bus 
companies,  and  Cape  Electrics  were  dull  on  the  cir- 
cular referred  to  elsewhere.  Gas  stocks  were  wanted 
for  investment  as  usual.  Nitrates  went  back  a  little 
on  profit-taking,  and  Oil  shares  continued  dull.  In  the 
Catering  List  Lyons  showed  slight  improvement,  but 
Spiers  and   Pond  continued    to   be    steadily    knocked 


down,  and  even  the  preferred  shares  now  stand  at  only 
half  their  par  value.  Mazavvattee  preferred,  too,  were 
rather  severely  depressed  by  the  launch  into  the  retail 
trade,  and  the  company's  future  is  now  viewed  with 
much  misgiving.  Swan  and  Edgar  shares  showed 
strength  on  the  report,  as  did  Jones  and  Higgins  on 
the  maintenajice  of  the  dividend,  while  Salt  Unions 
fell  sharply  on  the  reduction  in  the  preference  divi- 
dend. 


.Stock  markets  have  been  good  to-day,  feeling  the 
eft'ect  of  the  reduced  Bank  rate  more  than  they  did 
yesterday,  and  prices  rallied  further  in  many  directions, 
not  only  for  Consols,  but  for  good  stocks  of  all  classes. 
The  avidity  of  the  public  for  new  issues  also  continues 
strong,  and  the  lists  for  the  Rand  Water  Loan  were 
closed  before  mid-day.  Premiums,  too,  exist  upon 
pretty  well  all  new  issues,  that  on  the  Rand  Water 
scrip  being  J  to  i,  on  the  Baker  Street  and  Waterloo 
Railway  debenture  2^  to  f  per  cent,  and  on  the  other 
Tube  issues  J  to  f.  East  London  scrip  is  2J-3,  Cape 
Town  scrip  ij-f,  Cape  Colony  scrip  par  to  },  Bloem- 
fontein  scrip  if  to  f  and  Grand  Trunk  Pacific  scrip  i|-f 
premium.  A  sudden  activity  has  arisen  in  the  Copper 
share  market,  and  Anacondas  and  .'\malgamateds  have 
been  briskly  dealt  in  here  ;  but  in  the  general  mining 
market  things  remain  as  stupid  as  before.  Mining  con- 
tangos settled  to-day  were  much  as  usual,  5  to  6  per 
cent,  on  Kaffirs,  6  to  8  per  cent,  on  Jungles  and  West- 
ralians,  8  to  10  per  cent,  on  Chartereds,  7  to  8  per  cent, 
on  other  Rhodesians,  and  light  or  non-existent  on 
isolated  counters  like  Horseshoes,  Perseverances  and 
Oroyas.      Parquet  stocks  were  heavy  in  Paris  to-day. 


MINING  NOTES  AND    NEWS. 

*,'  Frank  and  unbiassed  austvcrs  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  witliout  first  consulting 
the  Investors'  Review. 


The  principle  incidents  in  the  Kaffir  Circus  this  past  week  have 
been  the  heavy  falls  in  Ferreira  and  Wemtner  shares,  two  of  the 
leading  outcrop  properties  on  the  Rand  which  pay  colossal 
dividends.  Shares  have  been  sold  very  freely  from  Paris,  and 
the  selling  is  ascribed  to  the  publication  of  an  article  in  the 
Economiste  Fran^ais,  declaring  these  mines  to  be  rapidly  Hear- 
ing exhaustion.  There  is  a  certain  degree  of  truth  in  this  state- 
ment, seeing  that  the  life  of  each  mine  will  be  short  in  com- 
parison with  the  lives  of  many  other  mines.  OfSsial  estimates 
give  a  life  for  the  Kerreira  at  anything  up  to  ten  years  and  the 
Wemmer  about  five  years.  At  their  present  high  prices  the 
shares  must  be  regarded  as  very  speculative,  for  il  is  impossible 
to  predict  what  their  future  profits  and  dividends  will  be,  and 
there  is  a  possibility,  too,  that  the  ore  may  become  poorer  ia 
depth.  These  sales  have  naturally  deepened  the  distress  and 
gloom  of  the  whole  Kaffir  Circus,  and  quotations  have  been 
receding  from  day  to  day.  It  is  mere  repetition  to  say  that  the 
public  are  not  in  the  market,  which  is  still  in  the  hands  of 
disconsolate  punters,  who,  naturally  enough,  attribute  the  fall 
in  the  above-named  shares  to  a  concerted  "bear'  attack  by  a 
controlling  house  in  London,  and  it  is  not  a  far-fetched  interpre- 
tation, for  the  mine-boss  is  quite  capable  of  doing  this.  A  cable 
states  that  the  number  of  coolies  employed  in  the  mines  on  the 
25th  ult.  was  31,174,  since  which  date  the  steamship  Inkum 
has  arrived  with  2,018.  Deducting  10  deaths  and  151  repatriated, 
the  total  in  the  country  on  February  28  was  33,031.  The  C\'irr/- 
field  has  since  arrived  at  Durban  with  1,339  Chinkees.  Kaffirs 
have  steadied  later  in  the  week  on  a  recovery  in  Ferreiras  and 
Wemmers,  but  the  entire  market  is  still  dull  and  wretched.  A 
cable  from  Johannesburg  states  briefly  that  the  General  Mining 
and  Finance  Corporation — the  controlling  concern  of  the  Albu 
group —  realised  a  net  profit  of  £iS2,-;S4  in  1904,  which,  with  the 
balance  of  ;f  196,871  from  1903,  gives  a  total  available  credit  of 
j^ 549, 655.  The  directors  have  declared  a  dividend  of  20  per 
cent,  on  the  ordinary  shares,  which,  with  the  dividend  on  the 
founders'  shares  and  commissions,  absorbs  ^^308,189,  leaving 
^241,466  to  be  carried  forward.  It  is  added  that  the  share 
investments  show  a  further  considerable  unrealised  profit.  The 
nineteen-day  account  has  now  come  to  a  close,  yesterday  (Friday) 
being  contango  day  in  the  mining  market.  It  has  been  anything 
but  a  favourable  account  for  speculators  for  the  rise. 

Last  week  we  doubted  whether  it  was  possible  for  the  human 
mind  to  cortceive  of  anj-  more  wonderful  discoveries  in 
Rhodesia,  but  the  ingenuitv  of  some  men,  it  is  now  demonstrated, 
is  inexhaustible.  For  the  recently  floated  Rhodesian  Banket 
company  cables  that  tellurides  have  been  discovered  on  the 
Eldorado  line  of  reef,  and  that  it  is  reported  some  have  been 
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found  on  the  claims  of  this  fate  favoured  company.  We  never 
dreamt  of  tellurides,  especially  as  they  went  out  of  fashion  many 
years  ago,  and  appear  to  have  been  forgotten.  But  the  word 
recalls  those  exciting  times  when  punters  tried  to  manufacture 
a  West  Australian  boom  with  the  help  of  this  .strange  sounding 
word,  and  as  the  effort  failed  the  word  has  been  allowed  to  be 
forgotten.  Now  it  is  resuscitated,  in  the  hope,  probably,  that 
past  incidents  will  never  be  recalled,  and  that  it  will  excite  the 
cupidity  of  the  public.  It  has  worked  no  miracle  of  the  kind, 
and  has  not  helped  the  sale  of  a  single  Rhodesian  share,  for  the 
market  is  as  lifeless  as  ever.  The  Rezende  reconstruction  scheme 
has  been  followed  by  a  proposal  to  issue  debentures  by  the 
I'enhalonga  Proprietary,  and  we  deal  with  this  scheme  in  a 
separate  note. 

The  Westralian  has  been  firmer  than  any  other  section  of  the 
market  and  several  shares  have  improved  in  price,  notably 
tiolden  Horseshoes  and  Kalgurlis.  Viviens  have  been  strong 
recently,  but  the  price  weakened  on  the  publication  of  the  state- 
ment giving  thei  ore  reserves  at  the  end  of  1904,  these  amounting 
to  51,846  tons,  of  an  assay  value  of  11  dwts.  per  ton. 

West  Africans  have  been  adversely  affected  by  the  poor  returns 
for  February  from  the  Wassau  and  the  Ashanti  Goldfields,  and 
both  these  shares  have  weakened,  together  with  others,  although 
the  manager  of  the  last-named  company  cables  that  the  mining 
prospects  are  brighter — that  an  important  body  of  ore  has  been 
struck  in  the  Ashanti  Mine. 

Egyptian  shares  have  been  neglected  and  spiritless.  In  the 
Indian  group  Mysores  have  been  strong  on  the  fine  report 
issued  by  the  directors.  Amongst  coppers  Kio  Tintos  have 
scored  a  good  rise  and  Tharsis  have  moved  higher,  but  else- 
where there  have  been  no  movements  to  mention. 

Transvaal  Gold  Output  for  February. — For  the  Witwaters- 
rand  district  it  amounted  to  351,052  oz.  fine  valued  at 
/i,4gi,i7i.  Outside  districts  gave  12,759  fine  ozs.  worth 
^54,197,  making  the  total  output  363,811  ozs.  of  fine  gold  of  a 
total  value  of  Zi>54S>37'-  This  represents  a  decrease  of  5,447 
ozs.  in  weight  and  ;^23,i37  in  value  compared  with  the  month 
of  January,  but  as  against  February,  1904,  the  increase  is 
74,309  ozs,  and  ;rC3i5,645  in  money.  Moreover,  it  must  be  re- 
membered that  the  morUh  just  closed  contained  only  28  days 
against  31  in  January  and  29  in  February,  1904,  so  that  there  is 
really  considerable  progress  shown  in  the  figures.  Tested  by  the 
day  we  get  an  average  daily  output  of  rather  less  than  12,000  ozs. 
in  January  last  as  against  13,000  ozs.  in  the  month  just  closed. 
That  is  to  say  the  daily  average  output  for  February  seems  to 
have  been  round  about  1,000  ozs.  more  than  that  for  January. 
This  represents  substantial  progress.  There  was  also  an  in- 
<:rease  of  7,922  in  the  number  of  natives  employed  on  the  mines, 
that  is  to  say  of  African  blacks,  the  total  at  the  end  of  February 
being  89,367.  In  other  words,  while  14,627  new  labourers  were 
recruited  6,705  disappeared  through  expiry  of  time  or  other 
causes. 

Mysore  Gold  Mining  Company. — Another  splendid  and  pleas- 
ing report  is  issued  by  the  directors  of  this  famous  Indian 
company,  recording  increases  in  production,  profits,  and  divi- 
dends, in  the  past  financial  year  ending  December  31.  In  this 
period  191,000  tons  of  quartz  were  passed  through  the  mills, 
producing  185,725  ozs.  of  bar  gold,  giving  an  average  of  19  dwts. 
II  grs.  per  ton.  In  addition  16,184  ozs.  were  obtained  from 
154.833  tons  of  tailings,  hence  the  total  production  was 
201,909  ozs,i  realising  ;^787,i33.  After  allowing  for  rents, 
interest,  transfer  fees,  &c.,  and  deducting  all  outgo  in  India 
and  England,  including  royalty,  the  net  profit  was  ;f447,6i8,  an 
increase  of  ;£33,832.  The  directors  declare  a  balance  dividend 
of  5s.  6d.  per  share,  making  14s.  6d.  per  share  for  the  year,  or 
145  per  cent.,  compared  with  135  per  cent,  in  1903.  Although 
18,230  tons  more  of  ore  were  milled  and  more  development  work 
was  done,  the  total  expenditure  in  India  and  England  was  ;f  285 
less,  one  of  the  contributing  causes  being  the  lower  price  paid 

«for  the  power  supplied  under  the  Cauvery  electrical  power 
cheme.  Prospects  still  look  very  promising.  At  and  below 
he  2,820  ft.  level  ore  of  good  quality  has  been  laid  open,  it 
appears,  and  the  present  deepest  level,  the  3,120  ft.,  shows  the 
reef  to  maintain  a  value  of  over  an  ounce  to  the  ton.  The  im- 
portance of  this  improvement  in  the  lowest  levels  needs  scarcely 
to  be  emphasised,  says  the  report,  and  the  directors  regard 
the  probabilities  in  connection  with  the  future  of  the  mine  at  still 
greater  depths  with  the  utmost  confidence,  whilst  the  superin- 
tendent writes  that  the  present  condition  of  Tennant's  section  is 
of  a  highly  satisfactory  character,-  describing  its  prospects  as 
undoubtedly  brilliant.  At  Gilbert's  mine,  towards  which 
Tennant's  ore  shoot  is  dipping,  the  indications  point  to  the  prob- 
ability of  the  shaft  entering  the  rich  shoot  in  the  near  future. 
"  It  may,  therefore,  be  anticipated,"  runs  the  report,  "  that  at 
no  distant  date  Gilbert's  will  also  become  a  mine  of  considerable 
importance."  During  the  year  the  ore  reserves  increased  from 
510.000  tons  to  523,000  tons.  In  the  balance-sheet  the  sum 
of  jf  192,500  credited  to  premium  account  has  now  been  wiped 
out  in  writing  down  mining  rights,  buildings,  machinery,  plant, 
and  outlay  on  mines  to  an  aggregate  jook  value  of  ;^i9o,384. 
As  usual,  a  very  strong  financial  position  is  revealed. 

Nine  Reefs  Company. — Shareholders  will  not  read  the  report 
of  the  directors  of  this  Indian  mining  company  for  the  )'ear 
ending  September  30  with  pleasurable  feelings,  for  it  has  to  be 
recorded  that  the  results  of  the  mining  work  in  that  period  were 
disappointing.  Richard's  shaft,  which  was  sunk  for  the  purpose 
of  exploring  the  Balaghat  lode,  was  continued  to  a  depth  of 
f>og  feet  from  the  surface  and  the  lode  was  thoroughly  tested 
by  levels  and  crosscuts  without  resulting  in  any  important  dis- 


covery. The  capital  of  the  company  having  been  practically 
expended,  Mr.  E.  R.  George  was  requested  to  carefully  consider 
the  position  of  affairs  at  the  mine  and  to  advise  as  to  whether 
the  prospects  justified  further  development  being  undertaken. 
The  conclusion  he  formed  was  that  the  appearance  of  the  lode 
was  not  sufficiently  encouraging  to  warrant  the  continuance  of 
mining  work,  hence  operations  were  suspended  last  October. 
Had  the  company's  mine  been  in  an  isolated  position  the  direc- 
tors say  they  would  have  recommended  making  an  effort  to  sell 
the  property  and  machinery  as  soon  as  practicable.  As.  how- 
ever, the  Balaghat  company  owns  the  property  adjoining  to  the 
south  it  was  thought  preferable  to  await  events  for  a  time  and 
watch  the  developments  in  the  northern  part  of  this  neighbouring 
mine.  It  is  argued  that  these  operations  will  throw  light  upon 
the  southern  portion  of  the  Nine  Reefs  mine  below  the  present 
deepest  workings,  and  should  any  fresh  discovery  be  made  the 
prospective  value  of  this  company's  property  would  thereby  be 
increased.  A  proposal  was  placed  before  the  debenture  holders 
at  a  meeting  on  December  9  at  which  modifications  were  agreed 
to  in  the  provisions  under  which  the  bonds  were  issued.  During 
the  period  of  inactivity  at  the  mine  neither  the  directors'  fees 
nor  the  managers'  salaries  will  be  paid,  and  a  small  sum  only 
will  be  charged  for  the  ser\ices  of  secretary,  clerks  and  office 
accommodation.  Revenue  in  the  year  from  rents,  transfer  fees 
and  interest  totalled  only  £i()S  a"d  *  loss  of  ;f  13,759  is  shown, 
increasing  the  debit  balance  to  ^52,555.  Under  the  most  favour- 
able circumstances,  therefore,  the  shareholders  will  have  to  face 
reconstruction. 

Windsor  Gold  Mining  Company. — During  the  quarter  ending 
December  31  the  profit  earned  by  the  company  was  only  j^386, 
and  there  would  seem  to  be  little  likelihood  of  an  early  improve- 
ment. It  is  officially  explained  that  the  expenditure  on  main- 
tenance in  the  battery  continues  to  be  high  and  the  question  of 
erecting  an  entirely  new  and  up-to-date  reduction  plan  is  under 
consideration.  That  may  possibly  involve  a  large  increase  of 
capital.  The  rock  at  present  being  crushed  is  almost  entirely 
pyritic,  and  to  this  is  largely  due,  we  are  told,  the  smaller  amount 
of  gold  caught  on  the  plates  as  compared  with  the  cyanide 
recovery.  A  higher  percentage  of  the  rich  south  reef  is  also  being 
milled,  but  the  rock  from  this  reef  contains  a  large  amount  of 
black  sands,  which  prevents  good  amalgamation  and  further 
diminishes  the  recovery  in  the  battery. 

Witwatersrand  Deep. — This  is  another  company  of  the 
Wernher,  Beit  group,  which  for  the  past  quarter  earned  the  tiny 
profit  of  £48  ;  but  the  mill,  which  ceased  working  for  several 
months  after  restarting  operations,  recommenced  to  crush  on 
December  8.  Sixty  stamps  were  dropped  at  first,  subsequently 
increased  to  too,  making  an  average  of  80  for  the  period.  The 
high  working  costs  and  the  small  profit  are  attributed  to  the 
heavy  initial  expenses  "  and  other  contributor)-  causes  insepar- 
able from  starting  a  new  plant."  Capital  expenditure  during  the 
three  months  amounted  to  the  heavy  sum  of  ;f  169,491,  incurred 
principally  in  completing  the  200-stamp  mill,  the  whole  of  which 
is  now  running,  whilst  the  new  cyanide  plant  is  also  practically 
finished. 

Penhalonga  Proprietary  Mines. — In  our  analysis  of  this 
Rhodesian  company's  position  last  August  we  showed  that  its 
indebtedness  amounted  to  some  ;^66,ooo,  and  in  order  to  get  rid 
of  this  burden  the  directors  were  contemplating  a  scheme  of 
issuing  mortgage  debentures,  convertible  into  shares.  They 
evidently  think  the  time  is  now  ripe  to  launch  this  magnificent 
scheme  for  raising  the  wind,  for  they  have  issued  a  circular  in- 
forming shareholders  what  they  intend  to  do.  They  have 
appointed  a  Mr.  M.  W.  Barker  as  consulting  engineer,  and  this 
expert  has  reported  that  additional  plant  will  be  required  to 
increase  the  capacity  of  the  mill  and  to  treat  the  sulphide  ore, 
the  estimated  cost  of  which  he  puts  at  approximately  ;f75,ooo. 
In  order  to  provide  this  sum  and  ^^70,000  to  pay  off  the  liabilities 
;^i45,ooo  is  required.  Therefore  they  have  decided  to  ask  the 
shareholders  to  sanction  the  issue  of  2,750  6  per  cent,  first  mort- 
gage debentures  of  £$0  each,  with  the  right  to  holders  to  require 
repayment  by  an  allotment  of  shares  at  ^1  5s.  per  share  at  any 
time  within  two  years  from  the  date  of  issue,  the  debentures  to  be 
offered  the  shareholders  in  the  proportion  of  one  certificate  for 
every  100  shares.  Thus  the  capital  is  to  be  increased  by  the 
creation  of  1451,000  shares,  110,000  of  which  are  to  be  retained 
for  conversion  and  the  balance  to  be  held  in  resen'e  for  future 
issue.  The  creditors  of  the  ;f  70.000  are  Messrs.  Farrar  Brothers 
and  the  Anglo-French  Matabeleland  Company,  and  they  have 
agreed  to  guarantee  the  debenture  issue  in  consideration  of  a 
cash  payment  of  5  per  cent,  on  the  whole  issue.  Last  week  we 
announced  in  these  columns  that  it  is  proposed  to  reconstruct 
the  Rezende  company.  The  latter  has  made  an  offer  to  pur- 
chase 61  claims  from  the  Penhalonga  for  30,000  shares  in  the 
reconstructed  company.  Now's  the  time  for  the  public  to  sink 
gold  in  Rhodesian  pits. 

/Wanderer  (Selukwe)  Gold  Mines. — To  a  certain  extent  we 
can  deeply  sympathise  with  the  directors  of  Rhodesian  com- 
panies, for  the  circumstances  and  conditions  against  which  they 
are  fighting,  with  only  the  most  shadowy  hopes  of  success,  are 
truly  woeful.  Thus  the  directors  of  the  Wanderer  Company  have 
at  this  late  time  of  day  plucked  up  sufficient  courage  to  issue  their 
report  and  accounts  for  the  year  ending  April  30,  1904,  and 
though  it  is  a  trifle  more  pleasant  reading  than  the  majority  of 
the  reports  we  have  examined,  the  record  it  recounts  is  dreary 
enough.  In  the  twelve  months  126,129  tons  of  ore  were  treated, 
from  which  only  21,442  ozs.  of  gold  were  extracted,  realising 
;^83,235.     In  addition  to  this,  the  sum  of  ;^i,652  was  received 
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from  the  sale  of  concentrates,  making  the  total  realisation  on 
gold  account,  which  includes  bullion  in  transit  and  at  mine, 
285,778,  whilst  transfer  fees  gave  ;^46-  After  deducting  expendi- 
ture and  interest  on  loans,  also  sums  written  off  for  deprecia- 
tion and  mine  redemption,  there  is  shown  a  net  profit  of  ^^6,974. 
The  directors,  however,  charge  the  profit  and  loss  account  with 
an  additional  ^^3,223  for  mine  development  redemption  for  the 
half-year  to  April  30,  1903  ;  so,  after  allowing  for  the  debit 
balance  in  the  previous  balance-sheet  of  ^14,765,  this  loss  is 
now  reduced  to  ;^ii,oi4.  The  directors  express  their  regret  that 
the  profits  have  fallen  considerably  short  of  Mr.  Franklin  White's 
estimates,  but  say  they  would  have  been  larger  had  it  not  been 
for  excessive  rains  in  January,  February,  and  March.  Since 
November,  1903,  coal  from  the  Wankie  Collieries  has  been  used 
for  fuel  instead  of  wood,  which  should  result  in  some  saving, 
whilst  the  railway  company  has  agreed  to  lower  the  cost  of 
transportation  of  coal.  In  respect  to  the  liability  of  loans  and 
accrued  interest,  ;^6i,7i6,  a  note  explains  that  the  company  has 
granted  a  power  of  attorney  to  enable  a  first  mortgage  bond  to 
be  created  over  the  mining  claims  and  fixed  plant  and  machinery  ; 
whilst  it  is  also  liable  to  be  called  upon  to  issue  6  per  cent, 
first  mortgage  debentures  for  the  loans,  and  has  given  the  lenders 
an  option  to  call  for  an  allotment  of  49,900  shares  at  par  at  any 
time  up  to  April  30,  1908.  Cash  totals  ^'5,655,  bullion  in  transit 
is  valued  at  ^12,296  and  debtors  owe  .^716  against  liabilities  of 
;f6s,oo5. 

Mason  and  Barry. — The  deputy-chairman  and  one  of  the 
managing  directors  of  this  company  have  recently  been  on  a 
visit  to  the  property,  in  order  principally  to  report  upon  the 
results  of  the  fire  there.  In  a  brief  circular  to  the  shareholders 
the  latter  are  reminded  that  in  January  the  fumes  were  isolated 
sufficiently  to  allow  of  work  being  resumed.  There  was,  how- 
ever, at  that  time  so  much  water  in  the  lowest  working  level  that 
this  could  not  be  entered.  Further  progress  having  now  been 
made  towards  unwatering  this  level,  it  is  hoped  that  some  time 
next  month  it  will  be  in  work  again.  In  order  to  actually  reach 
the  seat  of  the  fire  and  entirely  suppress  it,  it  has  been  decided 
to  enlarge  the  opencast,  for  which  the  preparatory  work  has 
already  begun.  It  will  be  a  long  and  expensive  operation,  but 
the  directors  hope  that  the  mineral  released  as  a  consequence  of 
the  work  to  be  done  will  eventually  pay  for  the  necessary  outlay. 

African  Gold  DRKnciNG  and  Mixing  Concessions. — The 
secretary  writes  to  say  that  news  has  been  received  bj'  the  com- 
pany, stating  that  the  results  of  prospecting  the  lower  reaches  of 
the  Ankobra  River  are  highly  satisfactory,  payable  gold  having 
been  proved  to  exist  at  all  points  tested,  even  from  the  upper 
gravels,  and  in  many  places  the  deposits  have  been  found  re- 
markably free  from  overburden. 

Egyptian  Mines  Exploration. — The  directors  in  their  report 
for  the  year  1904  remind  shareholders  that  the  Um  Rus  Gold 
Mines  of  Egypt  was  formed  in  February  of  last  year,  with  a 
capital  of  ;^i5o,ooo,  the  purchase  consideration  of  .£5,000  cash 
and  33,333  fully  paid  shares  being  handed  over  to  the  parent  com- 
pany. It  is  expected  that  regular  crushings  on  the  Um  Rus  Mine 
will  commence  in  a  few  weeks.  The  Central  Egypt  Exploration 
Company  has  been  carrying  on  work  at  the  -\tallah  Mine  during 
the  past  year,  work  at  Fowkher  having  been  suspended.  The 
directors  say  the  latest  reports  from  Atallah  are  satisfactory, 
and  that  there  is  every  prospect  of  a  rich  mine  being  developed 
there.  Another  subsidiary,  Fatira  (Egypt)  Exploring  Company, 
is  said  to  have  done  a  considerable  amount  of  development  work 
during  the  year,  but  owing  lo  the  influx  of  water  it  has  decided 
to  discontinue  the  work  at  Fatira  and  commence  operations  at 
the  Semna  Mine.  At  the  F^redia  (Egypt)  Exploring  Company 
development  work  has  also  been  proceeding  satisfactorily,  "  and 
the  large  extent  of  reef,"  it  is  added,  "  points  to  the  development 
of  several  mines  in  this  district."  The  directors  report  that 
5,000  of  the  remaining  40,000  unissued  working  capital  shares 
were  applied  for  and  allotted  at  the  close  of  the  financial  year, 
so  that  the  company  has  ample  funds  in  hand. 

Han.nan's  TRrsT. — The  directors  of  this  company  have 
recently  been  spending  shillings,  even  pounds,  most  prodigally 
in  issuing  circulars  to  the  shareholders.  Their  energies  in  this 
direction  are  not  yet  exhausted,  for  a  further  circular  has  been 
issued  notifying  that  the  directors  have  decided  to  postpone  for 
a  short  time  the  publication  of  the  report  and  balance-sheet 
pending  the  completion  of  negotiations  now  in  progress  for  the 
acquisition  of  interests  involving  an  expansion  of  the  scope  of 
the  Trust.  One  of  these  interests  is  Horatio  Bottomley's  Joint- 
Stock  Trust  and  Finance  Corporation.  Recently  we  announced 
that  it  was  proposed  to  absorb  the  Xorth-Western  Associated 
Gold  Mines  but  as  this  did  not  commend  itself  to  the  meeting 
recently  convened  to  consider  it,  the  directors  are  not  proceeding 
further  with  it.  It  has  recently  acauired  a  large  interest  in  the 
Oroya  Extended,  it  has  a  holding  in  the  African  Consolidated 
Investment  Company,  and  doubtless  there  will  be  no  difficulty 
in  finding  other  decrepit,  impecunious  concerns  which  can  be 
helped  as  long  as  funds  last.  Is  the  Hannan's  Trust  a  financial 
mining  comnanv  or  a  charitable  organisation? 

No.  2  South  Great  Eastern  Goi.n  Mini.sg  Company. — This 
company  continues  to  flourish  and  pay  high  dividends.  For  five 
months  out  of  the  half-year  ending  January  14  twenty  extra 
stamps  ran,  and  crushed  20,532  tons  of  quartz  for  a  yield  of 
23,317  ozs.  15  dwts.,  the  realisable  value  of  which  was  /'S3,394. 
Compared  with  the  corresponding  period  of  last  year,  a  larger 
quantity  of  ore  was  crushed,  but  the  yield  was  less,  and  the 
income  lower.  Consequently  only  _£4S,6oo  was  distributed  in 
dividends,  compared  with  /64,Soo,  thus  reducing  the  amount  per 
^hare  from  gs.  to  6s.  gd.     This  brings  the  aggregate  sum  paid 


away  in  dividends  by  this  company  to  £aai,/^(>i,  being  {,1  15s.  id. 
on  the  original  48,000  shares  and  £2  gs.  6d.  on  the  present 
144,000  shares  of  4d.  each.  When  work  was  discontinued  just 
before  Christmas  the  prospects  were  very  bright,  says  the  report, 
and  several  faces  looked  remarkably  well. 

West  Australian  Goldkields. — At  the  meeting  of  this  com- 
pany held  on  the  14th  ult.  a  committee  was  appointed  to 
examine  into  affairs  and  confer  with  the  directors  as  to  the 
future  policy  of  the  company,  with  a  viev/  to  formulating  a 
proposal  for  consideration  at  a  later  meeting  of  the  shareholders. 
The  committee  now  announce  that  they  have  concluded  the  first 
part  of  their  labours.  They  are  of  opinion,  they  say,  that  -the 
assets  of  the  company,  taken  as  a  whole,  are  worth  preserving, 
and  should  realise  more  than  the  amount  at  which  they  are 
valued  in  the  balance-sheet.  The  second  part  of  their  duties  is 
now  engaging  the  attention  of  the  committee,  and  as  this  involves 
the  question  of  providing  additional  funds,  it  necessitates  more 
detailed  consideration.  As  soon  as  possible  a  full  report,  with 
the  recommendations  of  the  committee,  will  be  submitted  to  the 
shareholders. 

New  South  Wales  Gold  Yield. — The  gold  yield  of  New 
South  Wales  in  the  month  of  February  was  ig,ioi  ozs.,  valued 
at  ;£6g,i93,  compared  with  31,363  ozs.,  of  a  value  of  £\\o,i<,'^,  in 
the  corresponding  month  of  1903.  For  the  two  months  the  pro- 
duction was  60,784  ozs.,  valued  at  ;f  217,733,  against  7i)407  o'!*- 
and  ;^25g,5oo  respectively. 
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*,*  Thi  Editors  mil  be  much  obliged  to  Secretaries  of  Joint  Stock 
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Norfolk    House,  Norfolk  Street,  W.C.,  so   as  to  insure  prompt 

notice  in  these  columns. 


Caledonian  Railway. 
For  the  half-year  ended  January  31,  gross  receipts  ;^2, 133,783, 
increase  ^24,468 ;  working  expenses  ;fi,  103,694,  decrease 
£11,199;  ra-*io  between  expenditure  and  income  51.72  per  cent. 
against  52.75  per  cent.  That  is  a  fairly  satisfactory  display, 
particularly  in  comparison  with  the  performances  of  some  of  the 
English  trunk  lines,  but  bearing  in  mind  the  lavish  fashion  in 
which  the  company  lays  out  capital,  it  cannot  be  said  that  the 
traffics  show  striking  elasticity.  Passenger  business  fell  off 
under  all  heads,  that  is  first  and  third  class  and  season  tickets, 
but  small  increases  occurred  in  parcels,  horses,  &c.,  and  mails, 
so  that  the  aggregate  coaching  revenue  shows  a  reduction  of 
£5,267  only  at  jiT)l,oi)y.  Actual  merchandise  receipts  were 
larger  by  ^16,017,  and  as  there  was  a  saving  in  cartages  of  over 
£3,000,  this  branch  of  the  business  gave  an  additional  ;£ig,058, 
followed  by  a  gain  of  £3,478  in  minerals.  Live  stock  was  much 
as  before,  and  amongst  the  special  and  miscellaneous  receipts 
rents  from  depots  and  stores,  and  mileage  of  carriages  and 
wagons  on  other  lines,  and  demurrage  gave  less,  while  there  wa* 
a  notable  improvement  of  /■5,8i4  in  rents  of  property,  S:c. 
Receipts  of  the  Forth  and  Clyde  navigation  fell  off  ;£2,3i2,  but 
against  this  there  was  a  saving  of  £i,g85  in  expenses.  On  the 
railway  proper  the  expenditure  items  showed  no  really  im- 
portant movement,  the  largest  being  a  decline  of  ;£6,740  in  the 
traffic  expenses.  Locomotive  power  cost  ^^3,444  less,  despite  a 
moderate  advance  in  train  mileage,  and  general  charges  fell 
£1,735,  but  maintenance  rose  £1,^01,  and  carriage  and  wagon 
repairs  went  up  ;£2,623.  The  increase  in  rates  and  taxes  was 
happily  little  more  than  £1,000,  compensation  was  just  about  the 
same,  and  a  moderate  charge  at  £i4,igi  ;  law  and  arbitration 
expenses  fell  £i,<)iiy  and  small  savings  were  visible  in  Parlia- 
mentary expenses  and  Government  duty.  Balance  of  net  revenue 
was  better  by  .£31,666  at  £1,030,088,  but  the  sum  brought  for- 
ward was  less  by  ;£8,o3i,  and  there  was  no  windfall  this  time 
in  connection  with  the  Forth  and  Tay  bridges  bonus  mileage 
accounts  against  ;£4o,ooo  a  year  ago,  so  that,  including  a  slightly 
smaller  revenue  from  dividends  on  shares  held,  the  actual  credit 
for  disposal  drops  £^i6,3gi  to  2i,o69,g93.  Fixed  charges,  how- 
ever, were  moderately  lower,  thanks  to  a  sharp  decline  in  the 
interest  on  temporary  loans,  and  by  passing  over  the  res«rve 
for  bridge  renewals,  &c.,  which  twelve  months  back  got  the 
bonus  mileage  £40,000,  the  sum  available  for  dividends  is 
brought  out  at  £721,869  or  a  gain  of  ;f  27,436.  That  enables  the 
directors  to  provide  £2i^$ic)  more  for  preference  dividends, 
thanks  to  the  igo4  issue,  and  to  m.aintain  the  distribution  on  the 
ordinary  stock  at  4  per  cent,  per  annum,  giving  3  per  cent,  per 
annum  to  the  preferred  and  i  per  cent,  per  annum  to  the  deferred 
ordinary  stocks,  carrying  forward  a  slightly  reduced  balance  of 
/i4.o^;.  Retrenchment  is  supposed  to  be  the  order  of  the  day 
in  the  matter  of  capital  expenditure,  and  no  doubt  an  effort  is 
being  made  to  keep  down  the  outlay,  but  the  company  still  con- 
trived to  spend  ^£458,125  last  half-year.  Of  that  /245,gi8  was  on 
lines  alread)'  open,  £'94,697  went  in  new  construction,  a  mere 
;£i,2oo  for  working  stock,  and  ;£i  10,683  ^^^  ^^^  Grangemouth 
Harbour  F^xtension,  &c.,  an  enterprise  that  has  already 
swallowed  up  much  money.  No  capital  came  in  during  the  half- 
year,  so  that  although  the  debit  to  the  account  is  materially  less 
at  ;£i,657,40o  than  on  Januarj'  31,  1904,  thanks  to  considerable 
receipts  during  the  opening  half  of  the  past  year,  it  has  been 
increased  from  £1,199,275  since  July  31  last.  That  means  the 
re-entry  of  temporary  loans  to  the  amount  of  ;£45o,ooo,  and  as 
the  company  expects  to  get  rid  of  a  further  j£34a,766  in  the" 
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current  six  months,  it  looks  certain  that  another  appeal  for 
money  will  be  made  before  long.  Are  the  speculators  who  have 
been  so  busy  running  up  the  ordinary  stocks  of  Hritish  railways, 
and  particularly  the  Scotch  ones,  bearing  these  facts  in  mind? 
A  big  capital  issue  by  one  or  two  companies  might  result  in  a 
nasty  jar.     Dividends  payable  April  1. 

Call,\.\i)KR  and  Obax  Railway  Company. 
Gross  revenue  for  the  half-year  ended  January  31  ;^43,io2,  in- 
crease £3,923  ;  working  expenses  £23,^^-},  increase  £2,\2\  ;  ratio 
between  expenditure  and  income  56.17  per  cent,  against  56.39 
per  cent.  The  most  striking  movement  in  revenue  was  the  rise 
of  over  ;^2,ooo  in  passengers,  but  live  stock  and  parcels,  &c., 
also  did  well  and  the  only  important  branch  to  show  a  decline 
was  minerals,  which  fell  away  a  hundred  or  so.  Most  of  the 
increased  expenditure  came  under  the  head  of  maintenance  up 
;£i,455,  coach  traffic  charges  being  the  only  other  item  to  show 
an  important  rise.  Locomotive  power  cost  £26-;,  and  it  is  satis- 
factory to  find  a  slightly  decreased  train  mileage  in  face  of  the 
much  improved  business.  Rates  and  taxes  rose  sharply  by 
j£457  <°  £2,^!,.  Net  revenue  is  ;fi9,3i5  or  ;fi.8o5  more,  but 
balance  brought  in  was  down  ;f47i  to  ^^69  and  nothing  this  time 
came  in  from  interest  against  £3-;^,  so  that  the  improvement  in 
the  actual  revenue  for  distribution  is  reduced  to  £<^i  at  ;^I9,385. 
Debenture  interest  went  up  /319  to  ^4,910  and  other  interest 
£3(>3  'p  £2Mt,  leaving  £ii.6oj  for  dividend  or  a  rise  of  £78. 
The  directors  are  therefore  again'  unable  to  do  more  than  pro- 
vide the  preference  dividend,  the  carry  forward  being  further 
reduced  to  ^45.  Capital  expenditure  was  quite  large  enough 
in  the  circumstances  at  £17,(130,  e.specially  as  the  debit  to  capital 
account  is  the  heavy  one  of  ;^i95,ii^.  Another  ;^io.ooo  is  to 
be  laid  out  in  the  current  six  months,  so  that  the  temporary  loans 
already  standing  at  ;f  171,481  will  doubtless  be  increased.  Who 
lends?     The  working  company,  the  Caledonian  Railway? 

Bilbao  River  and  Caxtabria.n  Railway  Co.,  Limited. 
During  the  year  1904  the  total  shipments  of  iron  ore  from 
Bilbao  River  came  to  3,830.796  tons  or  a  decrease  of  228,542  tons 
against  1903,  but  the  traffic  carried  over  the  company's  lines 
advanced  31,654  tons  to  848,478  tons,  which  in  the  circumstances 
was  most  satisfactory.  The  result  was  an  improvement  in  the 
mineral  traffic  oi  £(),o-;()  to  ;f  108,505,  the  revenue  from  all  sources 
■being  ;^8,632  higher  at  /i  1 1,174.  Against  that  the  expenses  rose 
£2,22-!  to  ;/^49,o79,  chiefly  owing  to  much  heavier  outlay  on  main- 
tenance, as  shipping  expenses  were  decidedly  lower.  Net 
balance  is  £(>2,ocn  compared  with  ;if55,69o,  and  after  providing 
an  increased  sum  for  loss  on  exchange,  income-tax  and  Spanish 
■Government  tax  ^■40,168  remains,  a  rise  of  ^^4,515.  Sum 
brought  forward  was  ^6,517  and  interest  gave  £s,S^,  both  in 
excess  of  the  previous  year,  building  the  revenue  for  disposal 
*o  ;tS-2.266  compared  with  £^(,,&22.  The  extra  money  is  kept 
in  hand,  jf  12,000  being  added  to  re.serve  against  ;f7,5oo  written 
off  investments  a  year  ago,  and  after  again  providing  dividends 
and  bonus  of  12s.  per  share  on  the  ordinary  and  preference 
shares  the  carry  forward  is  further  increased  to  ;^7,46i.  The 
financial  position  is  a  remarkable  one.  The  whole  of  the  cost 
of  property  has  been  written  off,  and  already  the  fund  for  the 
redemption  of  the  capital  of  ;f  164,025  amounts  to  /i52,62i.  In- 
deed, it  may  be  said  that  all  capital  is  in  hand,  as  there  is  a 
reserve  of  ^£17,000,  in  addition  to  the  mentioned  ;£i52,62i,  in- 
cluded in  the  cash  balance  of  ;^5i,442.  Sundry  debtors  and 
stocks  of  stores  are  rather  more  than  equal  to  the  ;f  19,453  owing 
to  creditors,  and  altogether  the  shareholders  must  be  supremely 
happy.  We  wonder  how  much  longer  the  ore  from  which  the 
company  derives  its  traffics  will  last.  On  January  1  the  stocks 
alongside  the  company's  line  were  estimated  at  1 10.000  tons  or 
only  2,000  tons  less  than  the  year  before,  .while  the  amount 
handled  for  the  first  two  months  of  the  current  year  was  113,293 
tons  against  116,061  tons,  meaning  a  traffic  decrease  of  ;^I25  at 
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Delaware,  Lackawanna,  and  Western  Railro.^d  Company. 
This  is  one  of  the  great  coal  roads  of  the  United  States,  and 
does  a  double  business  as  a  public  carrier  and  coal  miner  and 
merchant.     In  the  year  ended   December  31    last  the   railroad 
■earnings  came  to  $28,702,000  or  just  $379,000  less  than  in  the 
previous   year.     Expenses   took    upwards   of  $600,000   more    at 
$16,653,000,  being  over  58  per  cent,  of  the  gross  income,  and 
the    net    revenue    was    therefore    down    nearly    $1,100,000    at 
$12,049,000.     This,  however,  was  brought  up  to  $16,191,000  by 
the    profits    on    the    coal    department,    dividends,    and    interest 
on    investments,    and     miscellaneous     receipts.        Coal     profits 
were      $3,445,000,      the      earnings      of      the      business      being 
$38,594,000,      and     the      expenses      $35,149,000.       These      net 
earnings     are     the     largest     ever     realised,     and     after    meet- 
ing      all       fixed       charges       the       directors       were       able       to 
pay  the  usual  dividend  of  7  per  cent,  upon  the  small  ordinary 
stock,  amounting  to  only  $26,200,000,  and  to  give  an  extra  divi- 
dend of  10  per  cent.,  still  leaving  $2,320,000  as  surplus.     Last 
year  $3,447,000  net  was  spent  on  renewal  and  betterment  account, 
but  none  of  this  appears  to  be  charged  to  capital ;   it  is  simply 
deducted  from  the  net  earnings,  and  in  the  last  four  years  the 
company  has  sunk  upwards  of  $13,000,000  in  this  way.     It  is, 
therefore  in  a  position  of  exceptional  strength,  and  apart  from 
the  share  it  has  in  the  anthracite  coal  combination,  by  which 
the  prices  of  this  fuel  are  kept  up  against  the  consumer,  there 
seems  nothing  to  be  quarrelled  with.     The  earnings  per  ton  per 
mile  were  slightly  lower  last  year  at  0.864  cents  than  in  the  year 
before,  the  lowest,  in  fact,  of  the  four  years  whose  exhibits  are 
summarised,   and  there   was  likewise   a  slight  decrease  in  the 
rate  earned  per  passenger  per  mile.     It  is  not,  therefore,  in  its 


charges  as  a  common  carrier  that  the  Delaware  and  Lackawanna 
sins. 

Canadian  Bank  of  Commerce. 
This  bank  seems  to  be  building  up  a  good  business  and  may 
play  an  important  part  in  the  development  of  the  great  Canadian 
resources  which,  we  are  assured,  will  be  opened  up  by  means 
of  the  Grand  Trunk  Pacific  Railway.  In  the  year  to  November 
30  the  net  profits,  after  providing  for  all  bad  and  doubtful  debts, 
amounted  to  £231,1%^  or  £2^,^13  more  than  in  the  preceding 
twelve  months.  Balance  brought  forward  was  ^^34,019  making 
£2ii$,\-]%  against  ^297,959,  the  last  including  a  special  credit 
of  ;f 60,2 11  in  connection  with  the  acquisition  of  the  Halifax 
Banking  Company.  \s  before  the  dividend  will  be  7  per  cent, 
for  the  twelve  months  and  another  ^^102, 740  is  transferred  to 
rest  account,  but  after  contributing  an  increased  sum  of  £t„i3y 
to  the  pension  fund  ;^i  1,754  less  at  £26,261  is  written  off  bank 
premises  and  the  carry  forward  goes  down  from  ^^34,019  to 
^£5,903.  Another  big  increa.se  of  ^1,577,198  to  ;fi,477,949  has 
taken  place  in  the  deposits,  the  amount  not  bearing  interest 
being  £3,6gg,333  compared  with_j^3,559,677,  but  notes  in  circula- 
tion are  somewhat  lower  at  ;£i, 578,277.  On  the  other  side,  coin, 
bullion  and  Dominion  notes,  the  latter  being  considered  the 
same  as  cash,  have  risen  from  ^fi, 218, 761  to  ;^i,664,798,  notes 
and  cheques  of  other  banks  are  up  ;f  35. 000  to  ;£^ 746,935,  balances 
due  by  agents  in  Crreat  Britain  stand  at  ;fi,2ii,273  or  ;f5io,7oi 
more  and  by  agents,  kc,  in  foreign  countries  at  ^^432, 239  com- 
pared with  £187,761.  Then  investments  show  an  increase  of 
;f73,o62  to  £1,502,804  and  call  and  notice  loans  have  gone  up 
;£ii3,322  to  ;f2, 149,334.  Other  current  loans  and  discounts, 
however,  are  only  ;f  179.566  larger  at  ;^io,573,595  and  the  addi- 
tional resources  seemed  to  have  been  distributed  in  a  manner 
making  for  increased  strength.  The  aggregate  of  the  balance- 
sheet  is  ;f  18,710,096,  against  ^^17, 125,046,  and  with  the  latest 
addition  the  reserve  will  be  ;^7i9,i78  against  the  paid  up  capital 

of  ^'.787.671- 

Anglo-Californian  Bank,  Limited. 

The  profits  of  this  institution  were  on  the  up  grade  agaia 
during  the  past  year  and  the  total  of  ;f84,472  compares  with. 
^81,262  earned  in  1903.  Current  expenses  took  ;^34,228  and 
State  and  other  taxes  and  income-tax  ;f6,097,  leaving  ;£55i539. 
including  ;f  11,392  brought  forward.  That  is  an  improvement  of 
/'5,i7i,  and  as  there  is  no  necessity  this  time  to  write  down 
Consols,  which  last  year  absorbed  ;^io,ooo,  the  directors  can. 
add  ;^2o,ooo  or  ;f  15,000  more  to  reserve  by  passing  by  the  banJc 
premises  account  previously  getting  ;^3,ooo.  The  carry  forward 
is  ;^ii,563,  after  again  providing  the  usual  dividends  and  bonus 
aggregating  8  per  cent.  Another  sharp  decrease  from  ;f  2, 281, 716 
to  ;^i, 975,801  has  taken  place  in  the  deposits,  bills  payable  and 
current  accounts,  making  a  decline  of  almost  ;f  1,000,000  in  two 
years,  and  the  bank  seems  to  earn  its  profit  on  very  modest  re- 
sources. Cash  in  London  and  the  Cnited  States,  and  money  at 
call  and  short  notice,  are  given  together  at  ^858,487  or  ;C9i,939 
more,  and  bullion  in  hand  and  in  transit  is  up  a  few  thousands 
at  ^56,336.  That  means  a  very  big  drop  of  £403,^3^  in  bills 
receivable  and  advances  to  ;f  1,364,744,  as  investments  are  the 
same  at  ;^i45,285  and  real  estate  is  only  ;f2o,465  higher  at 
;^49,730.  Reserve  will  now  be  /i8o,ooo  and  the  paid-up  capital 
'5  ^^99'7oo- 

Australian  Joint  Stock  Bank,  Limited. 
Gross  profits  for  the  half-year  ended  December  31  showed  a 
modest  increase  of  ^3,220  at  ;f  115,674,  but  management  ex- 
penses rose  by  £$,3^  to  £4^,203,  and  as  the  balance  brought 
forward  was  only  ;^2,459  compared  with  ^^30,356  a  year  ago,  the 
amount  available  was  ;^3o,o57  smaller  at  £76,929.  During  the 
past  year  ^328, 676  of  the  fixed  deposits  "  A  "  and  '•  B  "  were  paid 
off,  but  interest  charges,  although  ;^3,96o  down  at  ^71,506,  are 
still  a  heavy  burden  and  after  these  were  met  a  comparatively 
trifling  balance  of  ;^5,423  was  carried  forward.  The  two  series 
of  fixed  deposits  now  stand  at  ^f  3, 581, 683,  but  the  bank  has  given 
notice  of  its  intention  to  repay  at  once  the  "  A  '  receipts  falling 
due  on  January  1,  1906,  amounting  to  ;^253,i65,  so  that  fair 
progress  is  being  made  in  the  clearing  up  of  the  wreckage. 
Inscribed  deposit  stock  remains  at  the  old  figure  of  ;£'788,267,  but 
current  accounts  and  new  deposits  are  ;f  3,727  higher  at  ;^992,68o, 
and  bills  in  circulation  have  risen  27'37S  to  ^^^i  16,225,  a""* 
balances  due  to  other  banks  ^^5,657  to  jf  15,319  against  a  decrease 
of  ;£i  7,556  to  ;f  62, 568  in  notes.  On  the  other  hand,  cash  assets, 
including  ^^906,651  in  coin  and  cash  and  ;f  195,700  in  Consols, 
are  down  ;^i4,Si7,  and  bills  discounted,  advances,  (<c.,  thanks 
to  the  drastic  writing  down  undertaken  in  the  first  half  of  1904, 
show  a  decrease  of  ;^i,6ii,o69  at  ;^4,i47,454. 

Metropolitan  Electric  Supply  Co.,  Limited. 
This  company  added  89,000  8-c.p.  lamps  to  its  sj-stem  during 
the  year  ended  December  31  making  a  total  of  912.000  lamps 
connected,  and  at  the  same  time  the  sales  of  current  rose  by 
1,680,903  units  to  15,232,839  units.  At  first  sight  this  result 
would  seem  to  be  marvellous  in  view  of  the  fact  that  the  com- 
pany has  been  compelled  to  part  with  its  Marylebone  section, 
but  the  explanation  is  to  be  found  in  the  agreement  entered  into 
under  which  the  company  supplies  all  the  electricity  required 
until  the  Council  has  completed  its  own  generating  works.  The 
revenue  from  this  source  came  to  ;f295,6o8  or  an  increase  of 
;^24,i43,  and  as  other  receipts  were  also  higher  the  gross  re- 
venue was  ^^25,119  up  at  ;f3o6,54i.  Generating  costs,  thanks 
to  a  saving  of  ^7,762  in  the  coal  bill  and  /4>749  le^s  spent  on 
maintenance,  were  substantially  lower  at  ^^86,141,  and  although 
rents,  rates  and  taxes  were  another  £48^  higher  and  manage- 
ment expenses  took  ;^3,047  more  the  net  revenue  amounted  to 
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;^i76,837  against  ^142,872.  To  this  was  added  £2,2-),(>  from  the 
previous  account,  ^^11,070  from  interest  and  dividends  on  invest- 
ments and  ^^839  from  discounts  and  transfer  fees,  giving 
;£i9o,g82  or  ^^41,395  more  available,  and  after  meeting  interest 
on  debenture  stock  and  loans,  paying  ;i^'25,687  for  interest  to  the 
Marylebone  liorough  Council  under  the  agreement  and  pro- 
viding the  dividend  on  the  preference  shares  ^128,157  was  left, 
out  of  which  ;^"2o,ooo  was  transferred  to  depreciation  and  reserve 
and  the  ordinary  shares  are  given  10  per  cent,  compared  with 
S^t  per  cent,  and  7J^  per  cent,  in  the  two  preceding  years, 
leaving  ;^8,i57  to  be  carried  forward.  The  sum  of  ;^i, 212,000 
for  the  sale  of  the  Marylebone  portion  of  the  undertaking  having 
been  paid  in  July  the  capital  account  was  credited  with  the  ex- 
penditure in  that  section  and  /'6oo,ooo  was  paid  to  the  ordinary 
shareholders,  leaving  a  balance  of  £fi2,^t,i  which  is  added  to 
reserve.  In  addition  /i83,x5o  was  paid  by  the  London  County 
Council  for  the  compulsory  acquisition  of  the  generating  works 
at  Sardinia  Street,  and  after  writing  off  the  original  cost  of  the 
buildings  and  plant  and  setting  aside  ^^9,850  to  meet  the  cost  of 
transferring  the  feeder  connections  to  a  new  sub-station  in  Kish>;r 
Street  p^'i 7,357  was  added  to  reserve.  Capital  expenditure  during 
the  year  was  £2oy,()-ji,  so  that  after  making  the  above-men- 
tioned adjustment.s  the  outlay  to  date  stands  at  ;^i.539,582,  and 
against  this  the  reserve  comes  to  ;^2i6,355  or  about  14  per  cent. 
Investments,  taken  at  cost,  show  a  big  increase  to  £547,24$  "" 
which  there  was  a  deficiency  of  /i.iS?  in  market  value.  Sundry 
creditors  have  risen  to  ^^22,514,  and  there  is  also  ^61,404  due  to 
construction  of  plant,  \x.,  while  sundrv  debtors  owe  ;^ii6,,S?g 
and  cash  comes  to  /i8,665.  It  is  proposed  to  divide  the  ^10 
ordinary  shares  into  ^5  shares,  and  in  order  to  preserve  the 
relative  voting  power  between  the  two  classes  of  shares  the 
directors  suggest  that  the  number  of  votes  attaching  to  the  pre- 
ference shares  should  be  doubled. 

County  of  London  Electric  Supply  Co.,  Limited. 
Including  an  increase  of  1.974  h.p.  to  7.811  h.p.  in  the  current 
supplied  for  motors  the  addition  to  the  system  during  1904 
amounted  to  the  equivalent  of  118,855  8-c.p.  lamps,  raising  the 
total  to  647,711  lamps,  while  units  sold  were  7,181,309  against 
.S. 754.633.  The  profit  on  the  London  stations  for  the  year  came 
to  ;£''9.3o7  ™ore  at  ^^92,731  and  the  total  revenue,  including 
;t  1.183  for  profit  on  exchange  of  areas  under  the  London  Electric 
Lighting  Areas  Act,  1904.  was  /.■i35,79o,  of  which  2'56,9i3  or 
;f2,73i  more  was  absorbed  by  expenses.  Deducting  /6,402 
spent  on  repairs  and  renewals,  and  provided  out  of  the  reserve 
for  depreciation,  &c.,  the  net  profit^  were  /i4,3o6  higher  at 
/85,279,  and  with  ;^5.255  brought  in  gave  an  available  balance 
of  ^90.5,34.  of  which  debenture  interest  took  ^'28,388.  interest  on 
temporary  loans  ;^3.9io  and  the  allocation  to  depreciation 
account  was  increased  from  ;^io,ooo  to  ^19,150  much  to  the 
auditor's  satisfaction.  Then  the  ordinary  shareholders  are  glad- 
dened w-ith  an  increase  of  V.  to  4'/i  per  cent,  in  their  dividend 
and  ^4,852  is  earned  forward.  A  sun.  of  £ti:i,$o4  wa-(  spent  on 
capital  account  making  /i, 382,593  altogether,  and  in  addition 
to  the  further  issue  of  ^150,000  second  debentures  made  at  par 
during  the  year  it  has  been  found  necessary  to  procure  a  tem- 
porary loan  of  /6g,ooo.  After  making  the  customary  adjust- 
ments  the  depreciation  reserve  stands  at  /47,340  or  rather  under 
3?2  per  cent,  of  the  capital  outlay,  while  the  trifling  reserve  of 
jf5,ooo  accumulated  from  premiums  on  shares  has  been  utilised 
to  write  down  the  asset  of  preliminary  expenses,  which  how- 
ever,  is  still  monstrously  heavy  at  ;^24.o4i.  The  company 
owes  ;^52.oo8  to  sundry  creditors  and  on  bills  payable  but  has 
X68,376  to  come  in  and  ;,f8,724  in  cash.  Investments  in  the 
Bournemouth  and  Poole  Electricity  Supply  Company  and  the 
Scottish  House-to-House  Electricity  Company  have  been  in- 
creased by  ^8,692  to  ^129,175.  Only  the  first  of  these  two 
seems  to  be  as  yet  making  any  return. 

Hove  Electric  Lighting  Co.,  Limited. 
The  season  in  1904  was.  the  directors  say,  only  an  indifferent 
one,  yet  5,602  8-c.p.  lamps  were  connected  up,  giving  a  total  of 
82,968  lamps  in  1,236  hou.ses,  and  the  sales  of  current  rose  by 
40,796  units  to  820,781  units,  resulting  in  an  increase  ot  ;^87o 
to  ;f  19,080  in  the  revenue  from  this  source.  Other  items  also 
yielded  rather  more,  so  that  the  total  income  was  ^^961  up  at 
£19,996,  but  against  this  management  expenses,  insurance  and 
rates  and  taxes  were  all  heavier,  and  the  total  outgoings  came 
to  .68. '88  or  ^368  more,  leaving  the  net  revenue  ^593  higher 
at  j^ii,8o8.  Adding  /165  from  the  previous  account  and  /12 
from  interest  the  amount  available  was  ^11,985.  of  which  de- 
benture and  other  interest  took  ^1,725,  and  after  placing  another 
/.3.000  to  reserve  the  ordinary  shares  again  receive  8>4  per  cept 
for  the  year  and  ;£  1,087  is  carried  forward.  Nothing  is  added 
this  time  to  the  reserve  for  maintenace  and  reserve  compared 
with  ^500  added  a  year  ago,  but  on  the  contrary  ^387  has  been 
withdrawn  to  make  good  the  expenditure  in  excess  of  the  /600 
provided  for  by  the  contract  with  Hove  Commissioners,  leaving 
the  fund  at  ^175.  Capital  account  is  overdrawn  by  ;£i8,046,  the 
expenditure  to  date  amounting  to  ;^152,732.  but  the  reserve  now 
stands  at  ^32,327  or  just  over  21  per  cent.,  all,  however,  in  the 
undertaking.  A  sum  of  ^3.659  is  due  to  sundrv  creditors  against 
£7,002  to  come  in  and  ^^322  in  cash,  but  stores  amount  to  no 
more  than  /;359  and  the  company  is  still  badly  hampered  by 
lack  of  sufficient  free  assets. 

Prudential  Assurance  Company. 

Further  progress  was  made  last  year  by  this  the  most  powerful 

insurance  company  of  the   United  Kingdom.     In  the  ordinary 

branch  no  less  than  71,874  policies  were  issued  during  1904,  in- 

suring    ;^6,954,65o    and    producing    £377,587    in    new    annual 


premiums.  The  total  premium  income  in  this  branch  came  to 
^^3,969,016,  or  ;^i54,i6o  more  than  in  1903.  Claims  paid  took 
£1,654,753,  or  little  more  than  40  per  cent,  of  the  premium 
income,  and  this  branch  of  the  business  was  worked  at  the 
modest  cost  of  about  8.61  per  cent,  of  that  income.  It  followed 
that  the  funds  of  the  branch  were  increa.sed  at  the  end  of  the 
year  by  no  less  than  ;^2,398,ooo,  the  number  of  policies  in  force 
being  742,147.  In  the  industrial  branch  the  results  were  still 
more  magnificent,  the  premium  income  amounting  to  ;£^5,979,335 
or  _,^i32,78i  more  than  in  the  previous  year.  Claims  went  up 
;^i29,356  to  a  total  of  ;f  2,230,180  and  it  is  interesting  to  note  that 
the  number  of  free  policies  which  this  company  grants  to  clients 
whose  policies  have  been  five  years  and  upv/ards  in  existence  in- 
creased la.st  year  by  112,606,  the  total  in  force  beink  1,003,377, 
notwithstanding  that  22,211  became  claims  during  the  year. 
Altogether  the  number  of  policies  in  force  in  this  branch  at  the 
end  of  1904  was  15,577,161,  and  it  speaks  well  for  the  care  with 
which  the  business  is  nursed  that  the  average  duration  of  these 
policies  was  10^  years.  Expenses  are  naturally  heavy  where  a 
great  staff  of  agents  has  to  be  maintained  in  order  to  collect 
weekly  payments,  but  this  company's  exhibit  in  that  respect  is 
much  superior  to  what  any  other  similar  institution  can  show, 
the  cost,  including  commissions,  being  about  39. 92  per  cent,  of 
the  premium  income.  It  follows  that  the  accumulation  of  funds 
in  this  branch  goes  on  at  a  slower  pace  than  in  the  ordinary 
branch,  still  it  mounted  to  £1,347,000  in  the  past  year,  the  total 
addition  to  the  two  branches  being  ^4,142,128,  including  the 
interest  on  investments  and  the  money  paid  in  for  annuities. 
This  brings  the  total  funds  of  the  company  up  to  ;^55,359,505. 
As  usual,  a  valuation  is  made  of  the  position  of  both  branches 
by  the  eminent  actuary  of  the  company,  Mr.  Frederick  School- 
ing. According  to  this  the  surplus  at  the  end  of  the  year  shown 
in  the  ordinary  branch  was  £'1,148,965,  including  ;fi23,o63 
brought  forward.  In  the  industrial  branch  there  was  a  surplus 
of  Z9'5'.549.  including  ^^354, 570  brought  forward.  In  each 
branch  £'150,000  is  added  to  the  reserve  funds,  making  that  of 
the  ordinary  branch  ;£8oo,ooo  and  that  of  the  industrial 
;^i,5oo,ooo,  so  that  the  total  reserves  accumulated  by  this  com- 
pany now  amount  to  ;^2, 300,000,  and,  as  the  actuary  points  out 
in  his  valuation  report,  in  consequence  of  the  additions  made 
during  rec.ent  years  to  reserve  and  undivided  profits,  the  margin 
of  profit  from  interest  above  the  rate  of  3  per  cent,  assumed  in 
the  valuation  of  both  branches  has  been  well  maintained.  In 
the  past  year  the  profit  from  such  interest  exceeded  the  sum  of 
j^22i,ooo.  Surely  a  position  of  greater  strength  could  hardly  be 
imagined.  According  to  this  valuation  the  two  branches  show  a 
surplus  of  ;^2,o64,5i4,  and  after  putting  ^^300,000  to  reserve, 
;/^i, 202,867  is  assigned  for  distribution  betweerr  participating 
policyholders  and  shareholders.  This  leaves  ;f 561, 647  to  be 
carried  forward,  viz.,  £176,249  in  the  ordinary  and  ;^385,398  in 
the  industrial  branch.  The  profits  assigned  to  the  shareholders 
appear  to  be  ^^500, 000,  which  represents  a  distribution  of  50 
per  cent,  in  dividends  and  bonus  upon  the  paid-up  capital  of 
£1,000,000.  There  is  no  company  in  the  world  doing  an  insur- 
ance business  which  can  show  results  like  this.  Its  riches  are 
so  abounding  that  its  policyholders  are  amply  protected  against 
any  conceivable  untoward  event  in  the  investment  market.  But 
what  a  business  it  must  be  to  look  after,  the  placing  of 
;f55,ooo,ooo  of  money.  Upwards  of  ;f22,ooo,ooo  in  the  entire 
amount,  however,  is  invested  either  in  mortgages  on  property 
within  the  United  Kingdom  or  in  loans  on  County  Council, 
Municipal,  and  other  rates,  rent  charges  or  loans  on  the  com- 
pany's policies,  both  the  two  last-named  being  small. 

Legal  and  General  Life  Assurance  Society. 

During  the  past  year  this  society  issued  2,541  new  policies,  life 
and  general,  insuring  ;f  2,223,359  "^'  ^"^  increasing  the  premium 
income  by  £1)7, $14.  Its  total  revenue  from  premiums  was 
;f467,o4i  or  ;,^45,733  more  than  in  1903,  but  the  total  claims 
against  the  life  insurance  funds  rose  from  ;£i75,i47  to  ;£369,63o, 
though  it  must  be  remembered  that  the  mortality  of  the  previous 
year  was  exceptionally  low.  Management  expenses  and  commis- 
sion of  the  life  insurance  and  general  business  came  to  ^^66,706, 
the  ratio  to  premiums  being  14.28  per  cent,  compared  with  14.64 
per  cent,  the  year  before.  The  result  of  the  year's  business  was 
an  addition  of  ^^232, 759  to  the  company's  funds,  which  on 
December  31  amounted  to  ;£4,636,487,  more  than  half  being  in- 
vested in  mortgages  of  property,  including  loans  on  life  and 
reversionary  interests  in  the  United  Kingdom.  The  average  rate 
earned  on  the  assets  productive  or  unproductive,  but  omitting 
the  sum  sunk  in  the  purchase  of  reversions,  was  £4  6s.  2d. 
Scottish  Life  Assurance  Co.,  Limited. 

This  young  and  progressive  company  did  well  during  1904. 
Its  new  policies  numbered  1,010  and  insured  ;f4i6,497,  a  larger 
sum  than  in  any  previous  year,  the  premiums  thereon  amounting 
to  ;£22,397,  the  total  net  premium  income  being  £106,955.  Not 
only  was  its  new  business  good  but  claims  were  low  at  ^31,081 
with  bonus  additions.  Consequently,  including  ;£i3,40i  the 
price  paid  for  new  annuities,  the  company  was  able  to  increase 
its  funds  by  ^^89,864  and  out  of  the  profit  balance  the  share- 
holders received  a  7  per  cent,  dividend.  Taking  in  the  funds 
of  the  accident  branch,  which  showed  a  slight  decrease,  the 
total  funds  at  the  close  of  the  year  stood  at  ^076,471  allowing 
for  all  outstanding  liabilities.  'The  cost  of  working  the  business 
was  about  16.4  per  cent,  of  the  premiums,  a  slight  reduction  on 
'9°3- 

Scottish  Temperance  Life  Assurance  Co.,  Limited. 

During  the  year  ended  December  31  1.359  "^^  policies  insuring 
;£'444,2i6  were  issued  by  the  life  department  on  which  ;^i6,670 
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was  paid  for  premiums  increasing  the  premium  income  by  ;f6,2i6 
'°  iC'S^t'^^^-  Claims  paid  on  death  and  maturity  were  £24,182 
the  ratio  to  premiums  being  18.2  per  cent.  Commission  and 
management  expenses  together  came  to  jC"}'4i  or  15.94  per  cent. 
which  we  make  out  to  be  an  increase  of  0.05  per  cent,  on  1903, 
though  the  directors  say  the  ratio  has  been  reduced.  The  year's 
working  resulted  in  an  addition  of  /iij.ois  to  the  life  assurance 
funds  which  now  stand  at  ^^982, 757  more  than  half  of  which  are 
invested  on  mortgages  of  property.  On  the  accident  policies 
£S,y2(>  was  received  and  the  cost  of  working  this  branch  was 
j^i,484  or  37.62  per  cent,  which  seems  high. 

City  of  Glasgow  Life  Assurance  Company. 
During  1904  this  company  issued  1,074  new  policies  insuring 
;^409,9ii  net  and  adding  ;f  16,167  to  the  annual  premium  income. 
Claims  paid  with  bonus  additions  amounted  to  ;^i 75,377,  those 
on  death  being  i2>^  per  cent,  less  than  expected.  Expenses  of 
management  and  commission  came  to  £37, $-8  or  15.9  per  cent,  of 
the  premium  income,  a  little  less  than  in  1903,  and  the  year's 
business  resulted  in  an  addition  of  ;£io3.938  being  made  to  the 
funds  increasing  them  to  /2, 830,858  on  which  the  average  yield, 
less  income-tax,  was  ^^3  15s. 

Scottish  Amicable  Life  Assurance  Society. 
New  business  done  during  1904  gave  net  premiums  aggregating 
£S^'^'9'  ^^^  number  of  policies  issued  being  1,125  assuring 
^^619,242  net.  Claims  paid  amounted  to  ;^267,559,  those  on 
death  being  88  per  cent,  of  the  sum  expected  by  the  mortality 
table,  the  average  age  at  which  the  policies  became  due  being 
66.8.  Expenses  of  management  and  commission  came  to  ^^40,143, 
the  ratio  to  the  total  premium  income  of  ^^289,411  being  13.87 
per  cent.  Including  ;^35,6ii  received  for  annuities,  the  totaj 
income  for  the^year  was  ;^5o6,i9o,  of  which  ^129,575  was 
added  to  the  funfls.  On  December  31  these  stood  at  ^4,6^,918, 
and  the  average  rate  of  interest  earned  on  them  was  /a  os  3d 
per  cent.,  less  tax. 

Provident  Life  Office. 
In  the  year  ended  December  31  this  old-established  office 
issued  986  life  assurance  policies  insuring  ^454,569  net  and  six 
capital  redemption  policies  for  ^2,150,  the  new_business  result- 
ing  in  an  addition  of  ;Ci 7,235  to  the  premium  income,  the  sum 
assured  being  the  largest  yet  done  since  18S7.  The  total  revenue 
from  premiums  was  ;ff244,333,  an  increase  of  ^3,774  on  that  of 
1903,  while  claims  paid  on  death  or  maturity  amounted  to 
^207, 389.  Management  expenses  and  commission  together  came 
'o  /35'74i.  or  14.63  per  cent,  compared  with  14.87  in  the  previous 
year.  Including  ;^io,2oi  received  for  25  new  annuities,  the 
addition  made  to  the  funds  during  the  year  was  ^98,037,  raising 
them  to  /3, 514,881,  on  which  an  average  rate  of  £3  i8s.  od. 
was  earned. 

Abstainers  and  General  Insurance  Co.,  Limited. 
In  the  year  ended  December  31  this  company's  revenue  from 
aU  sources  increased  ^^7,173  to  ;f  70,632  and  it  added  ^34,586 
to  Its  accumulated  funds,  making  them  ^280,934.  As  usual,  the 
largest  portion  of  the  revenue  was  derived  from  the  premiums 
on  the  ordinary  life  business,  which  amounted  to  ^^51,694,  while 
those  on  the  industrial  were  only  ;t8,ii2.  Claims  paid  in  the 
two  branches  together  came  to  /i  1,977,  the  ratio  to  premiums 
of  those  in  the  ordinary  being  17.61,  and  in  the  industrial  35.5, 
while  the  ratio  of  management  expenses  and  commissions  was 
high  in  both,  being  27.32  per  cent,  in  the  one  case  and  39.21;  per 
cent,  in  the  other.  ->:>    j  1- 

ScEPTRE  Life  Association,  Limited. 
In  the  year  ended  December  31  the  total  net  revenue  from 
premiums  was  ;f  71,074  of  which  ^3,930  came  from  new  business, 
513  policies  insuring  /ii2,i25  having  been  issued.  Claims  paid 
on  death  and  maturity  amounted  to  ;^62,86i  and  the  invested 
funds  received  an  addition  of  ;^2i,3og  raising  them  to  ^1,027,800, 
on  which  the  average  yield,  less  tax,  was  ^'3  i6s.  lod.  Manage- 
ment expenses  and  commission  together  were  ;^io,58i  or  14.78 
per  cent.,  of  the  premiums,  an  increase  of  1.94  en  the  previous 
year. 

Pearl  Life  Assurance  Co.,  Limited. 
This  company,  we  are  pleased  to  see,  has  in  its  report  for 
1904  separated  the  accounts  of  the  working  of  its  two  branches 
instead  of  lumping  them  together  as  it  has  hitherto  done.  The 
ordinary  branch  issued  11,401  new  policies  insuring  ;^959,564, 
on  which  the  premiums  were  ;,i38,934,  the  total  premium  income 
being  ^168,065.  Claims  amounted  to  ;£3o,454,  their  ratio  to 
premiums  being  the  moderate  one  of  18. i  per  cent.,  while  com- 
mission and  management  expenses  together  cost  14.5  per  cent., 
and  the  result  of  the  year's  working  was  an  addition  of  ;ti39,7i4 
to  the  funds  of  this  branch,  raising  them  to  ;^823,428.  Bigger 
figures  are  naturally  looked  for  in  industrial  business,  and  the 
total  premium  income  of  this  branch  was  ;f  1,140,502,  and  claims 
/^405>393-  Management  expenses  and  commission  together  came 
*o  /5i9'979.  which  was  heavy,  and  represented  45.58  per  cent, 
of  the  premiums.  Still,  notwithstanding  this,  the  funds  were 
increased  by  ;f203,ooo,  raising  them  to  ^fi, 560, 766.  The  total 
funds  of  the  two  branches,  therefore,  amounted  to  ;^2, 324,056, 
of  which  over  a  million  was  invested  either  on  mortgage  or  in 
freehold  and  leasehold  property. 

British  Law  Fiee  Insurance  Co.,  Limited. 
At  the  end  of  1904  this  company,  after  paying  all  claims, 
charges,  and  expenses,  had  an  availatjle  balance  of  ^24,057,  an 
improvement  of  ^4,552  on  the  previous  year.  The  reserve  fund, 
therefore,  received  ;^2,ooo  more  at  ;f  io,ooo,  bringing  it  up  to 
^78,000,  and  the  dividend  was  increased  to  7  per  cent.,  leaving 


iCTi^S?  to  tie  carried  forward.  Net  premiums  in  the  twelve 
months  amounted  to  ;f  79,526,  an  increase  of  .£7,638,  and  the 
proportion  taken  by  losses  was  3.47  less  at  35.7  per  cent. 

Salt  Union. 

Each  year  that  passes  by  adds  something  to  the  misfortunes 
of  this  still  over-capitalised  combine,  and  during  1904  it  sank 
deeper  than  ever  into  the  slough  of  adversity.  Although  the 
quantity  of  salt  delivered  was  only  8,000  tons  less  than  in  1903 
at  a  total  of  890.000  tons,  prices  gave  way  so  severely  that  the 
gross  profit  en  salt,  brine,  carriage,  and  sundry  trading  was  no 
more  than  ;^iS3,692  or  £24,00^  less.  Rents,  dividends,  interest, 
Arc,  gave  ;^46,482  and  the  company  had  a  kind  of  windfall  in 
the  shape  of  some  damages  from  the  Manchester  Ship  Canal 
in  connection  with  the  closing  of  tidal  openings.  This  brought 
in  .1^6,175,  so  that  the  reduction  in  total  income  is  only  ;£i5,307 
at  ^^236,349.  Then  there  was  a  small  saving  in  expenditure,  and 
the  net  balance  comes  out  at  ;£87,o23  compared  with  ;^99,i2o. 
Principal  items  of  outlay  were  maintenance  ;f49,38o,  adminis- 
tration ^29,077,  rents  £37,426,  royalties  ;£9,7i5,  and  rates  and 
taxes  £7,724.  To  the  net  profit  is  added  the  slender  sum  of 
£2,747  brought  forward,  making  ;^89,77o,  and  as  the  directors 
think  it  advisable  to  increase  the  allocation  to  depieciation 
reserve  by  ;^S,ooo  to  ;f2o,ooo  the  dividend  on  the  preference 
shares  must  be  reduced  one-half  to  3s.  per  share,  equal  to 
iJ4  per  cent,  on  the  original  capital,  with  a  big  decline  to 
;^77o  in  the  sum  carried  forward.  It  would  be  difficult  to 
imagine  a  more  hopeless  position  because  ;£8oo,ooo  of  capital 
get  no  return  at  all  and  the  ;£6oo,ooo  of  7  per  cent,  preference 
shares  a  mere  2J4  per  cent.  What  is  the  real  value  of  the  pro- 
perties, works,  machinery,  plant,  and  goodwill  entered  in  the 
balance-sheet  at  ;£2,035,9S3,  including  ;^8,o36  added  during  the 
year?  Depreciation  reserve  is  now  only  ;f45,ooo  and  there  are 
other  things  to  write  down  besides  properties  such  as  steamers, 
barges,  fiats,  and  appliances  valued  at  ;^i  13,807  and  rolling- 
stock  ^^86,323.  -Ml  told,  the  accumulations  are  ;f8i,205,  a  very 
trifling  sum,  and  undoubtedly  the  wisest  course  would  be  the 
suspension  of  dividends  altogether  until  the  financial  position 
has  been  very  materially  improved.  Sundry  creditors  are  due 
^168,463  against  debtors  £q(i.<)7(>,  but  there  are  good-class  invest- 
ments of  ;J46,365  in  addition  to  ;f  16,220  in  the  company's  own 
debenture  stock  and  £80,596  in.  cash.  Stocks  of  all  kinds  are 
valued  at  ;£i 59,008  and  surplus  freehold  estates  stand  at 
£102,851,  presumably  bringing  in  rent.  Fully-paid  shares  in 
other  companies  £72,\ij()  is  another  asset  no  doubt  producing 
something.  I'p  to  date  ^47,692  has  been  spent  on  a  producer 
gas  plant  for  the  use  of  Mond  gas,  and  it  is  good  to  hear  that 
tbe  application  of  gas-fuel  in  the  salt  works  is  proceeding  satis- 
factorily. 

Borax  Consolidated,  Limited. 

This  big  business  did  not  do  quite  so  well  in  the  twelve  months 
to  September  30  last  as  in  the  previous  year,  but  the  cjirectors 
say  that  the  demand  for  the  products  of  the  company  continued 
satisfactory,  taking  into  consideration  the  commercial  depression 
in  some  of  the  countries  where  it  trades.  Profit  on  working  is 
returned  at  ^£264, 772  or  £10,388  less,  and  as  interest,  &c.,  was 
down  by  ;£4,978  at  ;£i  1,199  t''*  entire  revenue  shrinks  rather 
more  than  £15,000  to  a  total  of  £275,972.  Directors'  and  trustees' 
fees  again  absorb  ;£2,6oo,  and  allowing  for  a  small  advance  to 
jf 23,101  in  the  administration  charges  the  net  balance  comes 
out  at  ;^25o,27i  or  a  drop  of  £15,999.  Balance  brought  forward 
was  ^^10,636  making  ^^260, 907,  from  which  debenture  interest 
absorbs  yri;4.ioo,  preference  dividend  ^£44.000  and  income-tax 
£2.144.  The  directors  then  repeat  the  17K  per  cent,  dividend 
on  the  ordinar)-  shares,  placing  ;£i5,ooo  to  buildings,  plant,  &c., 
depreciation  reserve  and  ;£5.825  to  the  debenture  stock  redemp- 
tion sinking  fund,  writing  off  £20,000  from  the  year's  expendi- 
ture on  exploration,  inspection  and  development  of  properties 
and  carrying  forward  £14,838.  A  year  ago  the  general  reserve 
got  £20,000  and  £2.500  more  was  put  to  depreciation  account, 
.ind  we  do  not  think  these  funds  should  now  be  made  to  suffer 
in  order  to  maintain  the  ordinary  dividend  at  such  a  high  rate 
as  17%  per  cent.  The  general  fund  is  only  /■! 70.000  against 
mines  and  goodwill  valued  at  ;fi,846,iqi.  including  ;£23,033 
added  during  the  year,  and  although  these  properties  are  admit- 
tedly very  valuable,  possessing  long  lives,  they  do  not  last  for 
ever.  Shareholders  should  therefore  form  their  own  reserve 
against  ultimate  exhaustion.  Freehold  and  leasehold  buildings 
were  increased  by  £47,153  to  /498,5H,  against  which  the  depre- 
ciation reserve  is  ^^90,000,  while  the  first  debenture  stock  re- 
demption fund  now  stands  at  ;£3^.743,  the  accumulations  all 
tol4  being  £203,743".  These  will  be  included  in  the  advances 
and  investments  of  /358,o^7.  and  in  other  ways  the  position  is 
fairlv  comfortable,  as  liabilities  on  bills  payable  and  to  sundry 
creditors  are  only  ;£85,462  against  debtors  £68,562,  bills  re- 
ceivable £3.741.  cash  £106,911  and  stocks  £259,927.  Total  ex- 
penditure for  exploration,  inspection  and  development  for  the 
past  six  years  has  been  ;£76,702,  and  the  directors  anticipate 
that  the  outlay  will  be  much  reduced  after  the  current  year,  a 
circumstance  that  v/ill  afford  good  opportunity  for  increasing 
the  reserve. 

Robvkite  Explosives  Co.,  Limited. 
This  undertaking  found  the  year  1904  a  fairly  satisfactory 
period  as  things  go,  and  reports  a  trading  profit  slightly  in  excess 
of  that  earned  in  1903  at  a  total  of  £19,743.  Carriage  and  cart- 
ing .£i'98i  and  commission  and  discounts  £2,822  were  each 
on  a  smaller  scale,  and  with  the  addition  of  transfer  fees,  divi- 
dends, &c.,  the  balance  over  is  ;£i5,i46.  Administration  and 
other  charges  absorb  ;^S,465,  and  after  providing  for  repairs  and 
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renewals,  depreciation,  leasehold  redemption  and  reserve  for  bad 
and  doubtful  debts  the  net  profit  comes  out  at  ;£8,33o  compared 
with  _i{^8,i26.  So  the  directors  can  again  pay  15  per  cent,  on 
the  preference  shares,  being  5  per  cent,  arrears,  and  10  per  cent, 
for  the  past  year,  thus  bringing  the  payment  right  up  to  date, 
adding  the  fixed  10  per  cent,  of  the  net  profits,  ^£833,  to  reserve, 
and  slightly  increasing  the  carry  forward  from  £1,2^^  to  .^1,343- 
Should  trade  keep  up  the  ordinary  shareholders  now  stand  a 
chance  of  getting  some  reward  for  their  patience  and  sacrifices  of 
the  past,  but  the  directors  must  not  be  in  a  hurry  to  commence 
large  dividends.  Rather  w:<  attention  be  paid  to  strengthening 
the  financial  position  ht^aie  the  resttrve  is  now  only  ^4,529 — 
losses  by  fire  to  the  amtunt  of  ;^8i3  were  written  off  the  fund 
during  the  year — and  pa'snts  and  goodwill  are  very  heavy  at 
;^63,iog.  Depreciation  ah'owance,  too,  seems  extremely  slender 
and  additions  to  properties  and  plant  were  in  excess  of  the 
amounts  written  off.  Otheirwise  the  concern  is  fairly  well  placed 
as  trading  accounts  are  weil  in  favour,  nome  good-class  invest- 
ments, rather  considerabl/  depreciatftl,  unfortunately,  are 
entered  at  ;^7,234,  cash  is  ]i"6,2oS,  and  s'ock-in-trade  is  valued 

River  Plate  Trust,  Loan  and  Agency  Co.,  Limited. 
This  undertaking  reaped  full  benefit  from  the  prosperity  of  the 
Argentine  during  the  past  year,  and  returns  a  total  income  of 
;£i76,35i  compared  with  .^^157, 471  in  tlie  precluding  twelve  months 
and  ;f  163,280  in  1902.  Charges  in  London  rjid  the  River  Plate 
took  ;fio,i49  and  ^^15,661  respectively,  income-tax  ^^2,092  and 
extra  remuneration  to  directors  £3,^1$,  while  debenture  interest 
made  away  with  ;rf36,i34.  Balance  of  profit,  herefore,  came  to 
;^io8,4g8,  or  an  improvement  of  ;fi9,223.  To  that  is  added 
;^ig,796  brought  forward,  making  ;f  128,294,  and  after  providing 
dividends  of  14^  per  cent,  on  the  "A"  shares  and  3J4  per  cent, 
on  the  "  15  "  the  directors  this  time  give  a  bonus  of  is.  per  share 
to  each  class.  Next  the  reserve  fund  is  incre  tsed  by  ;^5,ooo 
more  at  ;^35,ooo,  staff  pension  fund  receives  ,'^2,500  and  the 
carry  forward  is  raised  to  ;£22, 169.  That  is  a  d\5play  of  which 
any  board  might  be  proud,  and  shareholders'  satisfaction  will  not 
he  in  any  way  diminished  by  a  study  of  the  balance-sheet.  It 
discloses  an  excellent  state  of  affairs.  Gold  loans  on  first 
mortgage  of  freehold  properties  stand  at  ;i'i,443,548,  and  the  fact 
that  the  properties  taken  over  under  foreclosure  are  under 
;f5,ooo  shows  the  care  with  which  the  business  is  conducted. 
The  company's  general  investments  are  ;f  350,158,  no  doubt  repre- 
senting the  reserve  fund  now  reaching  ^^375, 000,  Consols  at  85 
come  to  ;/;85,ooo,  bills  receivable  are  ;^i5,io6,  and  cash  amounts 
to  ^48,256.  Loans,  sundry  debtors  and  constituents'  balances 
;f  158,190  more  than  account  for  sundry  creditors,  j/^86,435,  and 
bills  payable  ;<;2o,3oo,  and  the  company  has  few  other  liabilities 
apart  from  the  debenture  debt  of  ;f 896,147. 

Canada  Landed  and  National  Investment  Co.,  Limited. 

Total  revenue  for  the  year  ended  December  31  was  ;{;5o,io9, 
of  which  interest  on  debentures  took  ;^23,oii,  dividends  on 
capital  stock  ;f  12,629,  management  expenses  ;^5,i03,  and  com- 
missions ^£2,878,  leaving  ^■323  to  be  carried  forward  after  ;^6,i64 
had  been  transferred  to  reserve.  Compared  with  last  year  the 
company's  mortgage  securities  increased  by  ^24,614  to  ^734,740, 
and  its  investments  by  ^^28,601  to  ;^9i,o24,  though,  on  the  other 
hand,  call  loans  dropped  ;^36,574  to  £iT,8yi,  and  cash  fell  from 
£2(>,o^S  to  ^^12,982.  The  reserve  fund  stood  at  ^82,192  at  the 
close  of  the  year  compared  with  £^(>,02y  a  year  ago,  but  no  addi- 
tion was  made  to  contingent  fund,  which  remained  at  £6,-;<)-j. 
The  capital  stock  paid  up  was  still  2206,301,  but  debentures  out- 
standing were  slightly  higher  at  ;^58o,i43. 

ClKXERAL  AND  COMMERCIAL  INVESTMENT  TRUST,  LIMITED. 
This  undertajting  continues  to  improve  its  position,  and  in 
the  twelve  months  to  February  28  last  gathered  a  total  revenue 
"f  /■5°'477  c  £^<07A  more  than  in  the  preceding  year.  Manage- 
ment expenses  are  fixed  at  £s-JS°'  debenture  interest  absorbs 
/i  1,404,  and  legal  charges  and  auditors'  fee  take  ^^125,  leaving 
a  net  balance  of  ;^33, 198  against  ;^'2g,iog.  So  after  meeting  the 
preferred  stock  dividend  the  directors  can  again  raise  the  dis- 
tribution on  the  ordinary  stock  by  J^  to  5  per  cent.,  once  more 
largely  increasing  the  sum  carried  forward  from  2^6,567  to 
^,11,265.  Balance  of  profit  and  loss  on  sales  of  securities,  kc, 
£i2,igg,  is  carried  direct  to  reserve,  together  with  2i'5°o  handed 
back  by  the  trustees  from  their  remuneration,  making  a  total  of 
;f 68,454,  but  jfio,57o  was  written  off  to  make  good  depreciation 
on  certain  securities  held  by  the  trust,  so  that  the  reserv'e  is 
actually  increased  by  little  more  than  ^^3,000  to  a  total  of 
^■57,883.  Total  investments,  a  list  of  which  is  published,  are  in 
the  balance-sheet  at  2g37,723,  representing  cost  price,  less  cer- 
tain amounts  written  off.  Whether  this  is  their  present  market 
value  neither  the  directors  nor  auditors  give  a  hint,  but  prob- 
ably any  depreciation  is  covered  by  the  reserve. 

Belfast  Strfkt  Tramways  Company. 
Although  the  report  just  published  may  not  be  the  last  this 
company  will  issue,  its  corporate  existence  has  now  come  to  an 
end,  the  undertaking  having  been  handed  over  to  the  Belfast 
Corporation  on  December  31  last.  Several  meetings  have  been 
held  in  order  to  ascertain  the  amount  payable  to  the  company  by 
the  corporation,  and  the  arbitrator's  reserved  decision  virill  be 
communicated  to  the  shareholders  as  scSon  as  known.  In  the 
second  half  of  igo4  the  revenue  from  all  sources  came  to 
;^6q,853  or  ;Ci,527  less  than  in  the  same  period  of  1903,  but  ex- 
penses increased  by  a  still  larger  amount,  chiefly  on  account  of 
heavy  compensation  and  law  charges,  so  that  the  balance  of 
profit   suffers  to  the  extent  of  ;^3,766  at  ;^i5,gii.     Debenture 


interest.  Corporation  rent  and  interest,  preference  dividend  and 
income-tax,  altogether  require  27'954'  leaving  only  27>957  com- 
pared with  ;^i2,752.  Nevertheless,  the  directors  again  pay  a 
dividend  at  the  rate  of  5K  per  cent,  per  annum,  with  £1,809 
carried  forward  again.st  22'33*  *  year  ago,  a  sum  of  2'>44' 
having  then  been  written  off  capital  expenditure  and  ;£3,oo'> 
placed  to  the  credit  of  sinking  fund.  That  now  stands  at 
;^33,ooo,  while  the  balance  of  reserve,  ;^i8,ooo,  has  been 
deducted  from  the  capital  expenditure,  reducing  it  to  2359>5°°- 
Judging  from  the  market  price  of  the  shares,  the  arbitrators  are 
expected  to  award  quite  that  sum,  and  perhaps  a  good  deal 
beyond. 

Adolph  Feankau  and  Co.,  Limited. 

In  their  latest  annual  report  made  up  to  December  31  last 
the  directors  of  this  tobacco  business  have  a  rather  unfortunate 
story  to  tell.  Trade  has  been  bad,  meaning  a  decreased  turnover 
and  profit,  and  since  the  close  of  the  year  news  has  come  to 
hand  of  an  unexpected  bad  debt.  Its  extent  is  not  mentioned,  but 
the  board  faces  the  distress  in  commendable  fashion  by  writing 
the  loss  off  the  profits  instead  of  debiting  it  to  the  bad  debts 
reserve.  By  this  action  the  directors  directly  suffer,  as  no  divi- 
dend can  be  paid  upon  the  ordinary  capital,  the  whole  of  which 
is  in  their  hands.  After  providing  for  bad  and  doubtful  debts 
and  depreciation,  the  trading  profit  is  returned  at  29'454  °'  ^ 
reduction  of  ^2,264,  while  the  addition  of  interest  and  transfer 
fees  ^313,  and  the  amount  of  improvement  in  the  prices  of  the 
company's  investments  £16,  raises  the  entire  credit  to  29'7S3- 
Directors'  fees  and  managing  director's  remuneration,  auditors' 
fees,  and  pensions,  altogether  draw  off  £2,"!^$,  leaving  £(>,<jf)^, 
which  provides  the  preference  dividend  with  an  increase  in  the 
carry  forward  from  ^^281  to  £ao^.  That,  of  course,  is  a  very 
discouraging  display,  but  the  company  has  opened  a  new  depart- 
ment, which  can  be  worked  without  appreciable  extra  cost,  and 
the  directors  are  hopeful  that  the  current  year  will  witness  a 
turn  in  the  tide.  The  principal  assets  consist  of  debtors 
^■59,457,  stock  ^^62,976,  and  goodwill,  trade  marks,  and  patents, 
^58,988,  these  aggregating  ;f  178,421  out  of  a  balance-sheet  total 
of  2206,551.  Cash,  bills,  and  investments  come  to  a  further 
£(),7T),  and  floating  liabilities  are  not  oppressive  at  £2i,T2Si. 
Reserves  all  told  are  £suoo-,  of  which  bad  debt  reserve  is  just 
2i,ooo. 

British  Electric  Transformer  Co.,   Limited. 

This  company  did  better  last  year  than  in  the  previous  twelve 
months  and  increased  its  gross  profit,  sundry  other  income  in- 
cluded, from  2'3'384  to  ^^16,384,  a  rise  of  exactly  ;^3,ooo. 
General  charges  took  ;f3.48g,  a  bad  debt  £iis<  and  directors' 
fees  275°>  leaving  ;£i2,o3o  net  from  which  the  depreciation 
reserve  receives  treble  as  much  at  2'>5°°'  reserve  fund  is  again 
credited  with  ;^2,ooo,  and  2'>5°°  o""  £S°°  more  is  written  off 
preliminary  expenses.  That  leaves  the  directors  in  a  position 
to  pay  the  preference  dividend,  and  754  per  cent,  or  %  per  cent. 
more  on  the  ordinary  shares,  with  an  increase  in  the  balance 
carried  out  of  ;£922  to  ;f  2,495.  Reserve  fund  will  now  be  ^^4,000 
and  the  depreciation  reserve  ;^2,ooo,  arid  we  hope  these  funds 
will  be  steadily  built  up  against  the  patents  standing  at  £2-j,n-;, 
goodwill  291562,  and  freehold  land,  building,  prant,  &c., 
218,905,  the  first  and  last  items  including  rather  important 
additions  during  the  year.  Preliminary  expenses  will  be 
reduced  to  24' 2^'  ^V  fie  allocation  now  made  from  revenue,  and 
the  position  is  fairly  good  in  other  ways,  as  creditors  are  only 
j^g,oi4  against  debtors  £2e,,i$(),  and  cash  29^6.  Stocks  repre- 
sent a  further  sum  of  ;^2i,i4i,  and  investments  at  cost  amount 
to  ^8,508. 

Richmond  Gas  Stove  and  Meter  Co.,  Limited. 

Including  24-464  brought  in,  the  net  profits  for  the  year  ended 
December  31  rose  by  23,326  to  ;f3i,o8i,  so  after  writing  off 
^^4,336  or  2^37  more  for  depreciation  and  adding  £e,,ooo  to 
reserve  against  £^,<)^2,  the  ordinary  shareholders  are  given  a 
bonus  oi  214  per  cent,  in  addition  to  the  dividend  of  10  per  cent, 
and  ;^5,958  is  carried  forward.  Trading  balances  continue  well 
in  favour  of  the  company,  a  decrease  of  ;f8,2o6  to  £g,o6S  in 
the  amount  due  to  sundry  creditors  having  been  effected  at  the 
cost  of  reductions  of  no  more  than  2'>454  to  246>273  in  sundry 
debtors  and  ;^686  in  the  cash.  The  company  has  an  ample 
reserve  of  ;/r28, 158,  and  its  position  is  in  every  way  a  very  strong 
one,  as  while  the  paid-up  capital  and  debenture  stock  stand  at 
^214,452,  the  outlay,  including  ^5,000  for  goodwill,  comes  to 
272,128  on  works,  plant,  &c.,  and  235-698  on  stocks,  leaving  a. 
large  surplus,  which  is  represented  by  29°'556  of  investments. 
Hill,  Evans,  and  Co.,  Limited. 

Slackness  of  the  home  trade  and  the  drought  are  given  as  the 
reasons  for  the  falling  off  in  sales  of  vinegar  and  British  wines 
in  1904,  and  the  decrease  of  ^718  to  /i8,i86  in  gross  profits. 
With,  however,  a  large  balance  of  2'*'777  brought  in,  the  amount 
available  after  meeting  debenture  interest  and  management  ex- 
penses was  only  ;(f364  lower  at  ^15,263,  so  the  ordinary  shares 
again  get  their  10  per  cent,  and  by  adding  2^5°  °f  2'°°  1**^  to 
reserve,  placing  another  2  "5°  to  reserve  for  premium  on  deben- 
ture stock,  and  reducing  the  allowance  for  special  development 
by  245°  to  ;£3oo,  the  directors  are  able  to  carry  forward  2'86 
more  at  /2,963.  Trading  balances  are  well  in  favour  of  the 
company,  only  25>°38  being  due  to  sundry  creditors,  against 
220,520  owing  by  sundry  debtors,  while  a  drop  of  /s,iS4  to 
/io,935  in  cash  is  largely  offset  by  an  increase  of  24-84I  to 
221,175  in  investments.  But  in  other  respects  the  position  of 
the  company  is  very  far  from  strong,  as  the  reserve  amounts  to 
no  more  than  ^4,200  or  about  2}4  per  cent,  of  the  capital  outlay 
in  buildings,  plant,  goodwill,  &c.,  while  the  reserve  for  deben- 
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ture  stock  pre.niuins  is  only  ^796,  although  there  is  ^^80,000 
of  this  stock  issued  which  is  redeemable  at  105  per  cent,  in 
December,   1920. 

Plvmmeb,  Roddis,  Limited. 
Shareholders  of  this  London  and  South  Coast  drapery  busi- 
ness will  be  much  disappointed  with  the  report  for  the  year  ended 
February   7   last.     The   payment   of   an   interim   dividend   at   5 
per  cent    per  annum  on  the  ordinary  shares  naturally  raised  ex- 
pectations of  a  final  payment,  but  nothing  is  forthcoming,  and 
the  best  the  directors  can  do  is  to  rather  considerably  increase 
the  balance  carried  forward  after  payment  of  the  final  preference 
dividend.     Trading  profits,  after  providing  unnamed  amounts  for 
bad  and  doubtful  debts  and  depreciation,  came  to  ^11,804,  ana 
transfer  fees  gave  £39,  making  ^11,843  in  all.     Directors    fees 
and   income-tax   take   i:i,477   and   preference   dividend   .£4.753; 
leaving  only  ;£s,6i2.  Of  that  ;t4,t6^  has  already  been  distributed 
by  way  of  an  interim  dividend  at   5  per  cent,   per  annum  on 
the  ordinary  shares,  and  as  the  balance,  even  with  the  aid  of 
/V4  brought  in,  would  only  pay  another  i  per  cent.,  the  direc- 
wrs  have  wisely  decided  to  carry  the  whole  .sum  of  ^1,764  to 
next  account.     The  balance-sheet  is  not  a  very  informing  docu- 
ment,  but  the  position  seems  fair,  provided  goodwill,  which  is 
included  with  freehold   and   leasehold  premises  in  an  item  o 
ri8-,,772,  is  not  too  heavy,  as  the  reserve  is  only  ^15,000.    \Vhat 
it   the    allowance   for   depreciation,    and   how   about   leasehold 
redemption?     Trading   accounts   are   slightly   against   the   com- 
pany,  but  stocks  come  to  £(>:,i33,  and  cash  stands  at  ^10,189. 
Junior  Akmy  and  Navy  Stores,  Limited. 
In   the  year  ended   December   31    purchases   of   goods    were 
reduced  by  ;£i7>t69  to  ;C57i.449,  but  sales  fell  ofi  by  l"'y9[o 
/674,m,  and,  even  taking  into  account  the  increase  of  .^5-777 
in  stocks  to   / 194,987.  the  net  profits  were  ^^4.988  smaller  at 
/108462.     Cash  discounts,   tickets   and  miscellaneous  receipts 
were  also  lower,  so  that  the  total  income  fell  £5.960  to  £117,448. 
and  with  an  advance  of  £1,762  to  ;^io2,i82  in  expenses  gave  a 
decrease  of  £7,7"  in   net  profits.     A  much  larger  balance  of 
£2,001  was  brought  in,  so  that  the  amount  available  was  only 
/1,62c  less  at  £17,269,  and  shareholders  again  get  6%  per  cent., 
having  £3,676  to  be  carried  forward,  which,  however,  is  ap- 
parently  subject    to   sundry    adjustments.     Another   £1,300   of 
debentures  was  paid  off  during  the  year,  reducing  the  amount 
outstanding  to  £129,500,  while  the  share  capital  issued  has  been 
increased  to  £234.498-     A  sum  of  £.2,189  fro'"  premiums  on 
new  shares  was  added  to  reserve,  and  after  deducting   £',877 
for  loss  on  securities  realised  this  fund  stands  at  £45.85',  o* 
which   £33,570    is    specifically   invested.     The   investments   on 
general  account  are  £13,067  down  at  £10,425  ;  but,  on  the  other 
hand,  the  £25,000  borrowed  from  the  bankers  has  now  been  paid 
off.     Liabilities  on  trading  accounts  come  to  £59,902,  and,  in 
addition,  £41,821  is  due  on  deposit  interest  account  and  £20,543 
on  deposit  order  account,  against  which  there  are  £40,379  to 
come  in  from  sundry  debtors  and  £36,408  in  cash. 
Artizans',  Labourers'  and  General  Dwellings  Co.,  Limited. 
Capital  expenditure  proceeds   apace   with  this   company,   no 
less  than  £130,641   having  been   spent   during  the  year  ended 
December  31  :  yet  the  income  from  rents  only  rose  by  £1,093  to 
£188,493,   and  with   £103   more  at   £1,780  from   reserve  funds 
investments  and  transfer  fees  the  total  revenue  was  £1,196  higher 
at  £190,273.     Expenses,  however,  were  not  materially  heavier, 
and  after  deducting  £3.094  for  half  of  the  chief  office  expenses 
charged  to  construction  came  to  £65,992,  leaving  a  net  profit  of 
£124,281   or  an  increase  of  £707,  to  which  was  added  £3.155 
brought  in  against  £2,493  a  year  ago,  and  after  meeting  prefer- 
ence dividend  the  ordinary  shares  get  their  usual  5  per  cent,  and 
£3,188  is  carried  forward.    The  issue  of  new  shares  to  proprietors 
was  resumed  in  October  and  4,727  ordinary  and  3,587  prefer- 
ence shares  were   subscribed   at   a  premium   of  £1   per  share, 
■which  has  been  added  to  capital  reserve.     No   other  additions 
were  made  to  any  of  the  accumulated  funds,  which  now  amount 
to  £231,148,  exclusive  of  the  leasehold  redemption  and  fire  in- 
surance funds  of  £20,075  and  £5,000,  while  the  reserve  funds 
investments  have  been  reduced  by  £i,575  to  £55,108.     Deposits 
have  risen  by  £47,563  to  £103,284,  so  that  the  company  has  been 
able  to  pay  off  the  temporary  loan  of  £10,000  appearing  in  the 
previous  balance-sheet,  but  as  £12,890  is  due  to  sundry  creditors 
and  £40,301  is  required  for  dividends,  against  £8,537  to  come  in 
from  rents  and  sundry  debtors  and  ;£7,36o  in  cash,  assistance 
will  again  have  to  be  sought. 

Royal  London  Friendly  Society. 
In  the  year  ended  December  31  the  premium  income  was 
£795,077,  an  increase  of  £64,671  on  1903,  and  with  interests  and 
miscellaneous  receipts  the  total  revenue  was  £835,288.  Owing 
to  the  higher  rate  of  mortality  throughout  the  country,  claims, 
&c.,  paid  amounted  to  £304,935,  the  ratio  to  premium  being  38.35 
per  cent,  against  35.87  in  1903,  while  expenses  and  commissions 
were,  as  usual,  high  at  £349,872  or  44  per  cent.  Therefore,  in 
spite  of  the  increase  in  the  gross  revenue,  the  sum  added  to  the 
funds  was  /2,746  less  at  £174.552,  raising  them  to  £i,455,533.  of 
which  £1,400,181  was  invested  chiefly  in  loans  to  sundry  county, 
urban  and  district  councils. 

Temperance  Permanent  Building  Society. 
During  the  year  ended  December  31  this  old-established 
society  received  £247,201  as  subscriptions  on  its  investing  shares 
against  £74,375  withdrawn  bv  members,  leaving  the  total  of  the 
amount  due  on  this  account  at  £1,352,140.  an  increase  of 
£172.826  on  last  year.  The  deposits  on  the  other  hand  showed 
the  slight  decrease  of  £4,375  at  £264,709,  receipts  being  £88,195 


against  £92,570  withdrawn.     Advances  made  on  house  property 
during  the  year  totalled  £416,973  a"^  the  aggregate  sum  invested 
in  this  class  of  security  was  £1,746,39'  °^  ;f"o.'5»  ""o'e  than 
on   December   31,   1903.     This    represents  5,574    mortgages,   of 
which  no  less  than  4.980  are  for  sums  of  less  than  £500,  and 
considerable  judgment  is  evidertly  exercised  in  the  selection  of 
the  securities  since  the  society  is  only  in  possession  of  six  pro- 
perties,  and  of  these  but  three  have  been  in  hand  more  than 
twelve   months.     After    paying   interest    on    deposits,    meeting 
working  expenses,  and  wrriting  off  losses  there  was  a  profit  erf 
£66,106,  which  was  appropriated  as  follows ;— £100  written  off 
the   society's  offices,   £500  voted  to  clerks'   provident  fund,   a 
dividend  of  5^   paid  on  the  original   shares,   and  one  at  the 
maximum  rate  of  4  per  cent,  on  subsequent  issues,  and  £9,213, 
the  balance,  carried  to  reserve,  which  now  stands  at  £109,294. 
Leeds  and  Liverpdul  Canai.  Company. 
Drought  interrupted  the  traffic  for  47  days  during  the  half-year 
ended  December  31   and  the  gross  revenue  consequently  fell  off 
by  /4.538  to  £76,824,  but  part  of  this  was  offset  by  a  saving  of 
£2,656  at  £60,417  in  expenditure,  leaving  the  net  revenue  only 
£1,882  down  at  £16,407.     The  sum  brought  forward,  however, 
was  considerably  smaller  at  £5,656  and  with  £578  from  general  in- 
terest gave  no  more  than  £22,641  available  for  distribution  against 
£30,456.  Debenture  and  other  interest  required  £245  less,  and  by 
carrying  £4,500  to  .subsidences  and  special  expenditure  account 
and  ignoring  the  insurance    and    contingent    funds,   compared 
with  £5,000,  £1,803  and  /7.634  respectively  transferred  a  year 
ago,  the  directors  contrive  to  have  £10,057  o"^  ^2,368  tnore  at 
their  disposal,  and  after  meeting  preference  dividend  give  the 
ordinary  shares  a  distribution   at  the  rate  of   i   per  cent,   per 
annum,  leaving  £1,947  to  be  carried  forward.     Capital  expendi- 
ture amounted  to  £5,452,  but  of  this  £4,436  for  reconstruction 
rendered  necessary  by  subsidences,  outlay  on  the  new  lock  at 
Pagefield  and  other  works,  was  charged  to  the  special  expendi- 
ture account  reducing  it  to  £3,3' 7- 

Law  Land  Co.,  Limited. 
The  gross  rental  of  this  company  in  the  year  ended  December 
31  was  £80,684  or  £6,660  more  than  in  1903.     Interest,  profits 
on  sales   of  investments,   &c.,   increased   this  to   £81,720,  but 
outgoings,     including    £2,018    tj-ansferred    to    leaseholds    re- 
demption fund  compared  with  £1,896  twelve  months  ago,  re- 
quired £62,026,  so  that  the  net  revenue  was  £29,694,  an  im- 
provement  of  £4,466.     Adding   to  this  £1,586  brought   in  the 
total  available  for  distribution  was  £31,280,  and  the  ordinary 
shares  therefore  received  their  usual  7  per  cent.,  together  with  a 
bonus  at  the  rate  of  i   per  cent.,  while  £8,500  was  placed  to 
reserve,    raising    it    to    £55,500,    leaving  £1,805   to   be  carried 
forward.     During  the  year  a  house  known  as  Oswaldestre  House 
Annexe  was  purchased  on  a  long  lease  and  though  only  taken 
over  in  September,  was  nearly  all  let  before  the  end  of  -Decem- 
ber.    The  whole  of  the  capital  is  now  fully  paid  up  and  the 
company  has  also  borrowed  £391,294  on  mortgage  and  £15,100 
on  temporary  loans.    On  the  other  hand,  the  investments  of  the 
reserve  have  dropped  to  £22,675,  and  though  debtors  owe  about 
£7,000  more  than  creditors,  cash  is  not  grand  at  £3,336. 
Forest  Hill  Brewery  Co.,  Limited. 
Although  the  depression  in  the  brewing  trade  continued  sever* 
throughout  the  whole  of  1904  this  company  contrived  to  earn 
gross  profits  of  £23,362  or  only  £170  short  of  the  figures  for  the 
previous  year.     After  meeting  all  expenses  and  writing  off  £96 
more   at   £1,911    for  depreciation,   the   net   revenue   was   £166 
higher  at  £10,858,  but  with  a  much  smaller  balance  of  £',292 
brought   in   the   amount    available    came    to    £12,150    against 
£13,392.    Notwithstanding  this  reduction,  the  directors,  in  addi- 
tion to  paving  10  per  cent,  on  the  ordinary  shares,  again  give  a 
bonus  of  6d.  per  share  on  both  preference  and  ordinary  shares, 
and  by  putting  nothing  to  reserve  compared  with  £5,000  and 
£3,000  in  the  two  preceding  years,  carry  forward  £3,757  more 
at    /■i:.o5o.     Loans   secured   on   the   property   are  unaltered   at 
£31,018,   but  deposits   are  down   £2.190  to   £18,741,    and   an 
increase  of  £984  to  £8,068  in  liabilities  to  sundry  creditors  is 
offset  by  advances  of  /spS  to  £18,826  in  book  debts,  loans  and 
rents,  and  £329  to  £4,055  in  the  cash.     Stock  is  exceedingly 
small  a'         '  -8  and  seems  somewhat  inadequate  for  the  business 
done.     Freehold  and  leasehold  properties  and  fixed  plant,  &c., 
less  depreciation,  stand  at  £ii5,5'7.  and  fixtures,  horses,  drays, 
S:c.,    at   £5.586,    against   which   the  reserve   fund,    after   thirty- 
eight  years,  comes  to  £25.500,  all  of  which  is  in  the  business. 
Crown  Cork  Company,  Limited. 
This  company  did  pretty  well  last  12  months  in  earning  a  trading 
profit  of  ;^28.300,  but  its  net  revenue  was  lessened  by  a  charge  of 
£',557  for  'egal  expenses  incurred  in  defending  the  company's  patent 
rights.     Altogether  the  total  charges  to  come  off  the  gross  pro6t 
were  /16  826.  including  very  moderate  amounts  for  deoreciation. 
bearing  in    mind  capital  additions,  so  that   with   small   sums  re- 
ceived lor  interest  and  transfer  fees  the  sum  available  for  division 
is  ;f  II, 600, or  a  considerable  drop  against  th"  preceding  12  months. 
Nevertheless,   after  paving   the   preference  dividend  '.he  ordinary 
shares  again  get  4  per  cent.,  so  that  only  £2.000  or  £2  500  less  can  be 
placed  to  reserve,  and  a  further  amount  of  ;f90  written  off  fixtures 
and  furniture.     Bearing  in  mind  that  goodwill  and  patents  figure 
for  the  enormous  sum  of  £180,000.  against  which  the  reserve  stands 
at  £8.500  only,  these  results  seem  to  point  to  rather  acute  over- 
capitalisation, and  s  me  time  must  elapse  before  the  company  can 
become  in  any  sense  strong.     It  has  a  fair  amount  of  ca-h,  and 
stocks  come  10   ^9.792,   but    creditors  exceed  debtors  by  £3.024. 
Aggregate  ol   baUnce-sheet   is   ^223.121,  and,  as   we  have  shown, 
only  /43,i2i  of  that  is  solid  stuff. 
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Walkers,  Parker,  and  Co.,  Limited. 

This  business  of  lead  and  shot  manufacturers  does  not  seem 
to  be  able  to  make  very  much  headway,  and  during  the  year 
ended  December  31  earned  a  gross  profit,  including  £436  from 
interest  of  /3i,528,  of  which  ^9,474  was  saved  as  net  profit,  after 
meeting  debenture  interest  and  all  charges.  Adding  ;^i 2,574 
brought  in,  the  amount  available  was  ^22,048,  and  the  directors 
again  pay  3  per  cent,  on  the  preference  shares,  leaving  ;f  16,048 
to  be  carried  forward.  As  the  preference  dividend  has  been  in 
-arrears  since  June,  i8gi,  it  is  perhaps  hardly  necessary  to  point 
out  that  not  only  has  the  company  no  reserves  of  any  kind 
beyond  this  large  carry  forward,  but  that  no  depreciation  has 
been  provided  on  land  and  buildings  valued  at  .^319,313,  and 
plant,  machinery,  and  utensils  at  ;^66,o62.  One  or  two  small 
items,  however,  such  as  electrical  machinery  and  installation, 
and  extraordinary  expenditure  on  plant,  including  cost  of  a  new 
rolling  mill  at  the  Lambeth  branch,  are  being  gradually  wiped 
out  from  revenue.  As  for  the  land,  a  scheme  is  being  matured  for 
the  disposal  of  a  considerable  portion  of  the  Chester  property, 
which  is  not  required  for  the  purposes  of  the  business.  The 
company  has  borrowed  /.2o,76i^,  and,  in  addition,  owes  ^^13,280 
to  sundry  creditors  and  /i6,364  on  bills  payable,  but  apainst 
these  it  has  ;;^87,36i  to  come  in  from  sundry  debtors,  £(>,3iS 
in  cash  and  £s^S'"i  i"  bills  receivable,  while  ;^io,20o  of  its  own 
debentures  are  held  as  an  investment  at  ;^9,99i. 
Dominion  Coal  Company. 

Last  year,  ended  December  31,  this  company  was  unable  to 
pay  any  dividend  upon  its  common  stock  of  $15,000,000.  The 
net  earnings  from  all  sources  were  only  $1,620,475  °''  ^'35>548 
less  than  in  the  preceding  year,  and  the  directors  lay  the  blame 
upon  the  reimposed  duty  on  coal  entering  the  United  States, 
partly  that  and  partly  the  exceptionally  severe  weather  in  the 
first  half  of  the  year.  The  company's  capital  was  increased  last 
year  by  8500,488.  A  year  ago  3  per  cent,  was  paid  on  the  com- 
mon stock. 


MINING     RETURNS. 

Alaska  Mexican. — Crushed  17,998  tons  ore,  value  $27,177  ; 
saved  345  tons  sulphurets,  value  $21,066. 

Alaska  Treadwell  Gold— Crushed  34.076  tons  ore;  value, 
$51,075;  saved  829  tons  sulphurets  ;  value,  $54,133. 

Alaska  United  Gold. — Crushed  18,820  tons  ore  ;  value,  $20,557 ; 
saved  302  tons  sulphurets. 

Angelo. — 10.073  'o"s  milled,  3.504  ounces;  8,127  '°ns  sands, 
2,407  ozs. ;    2,447  tons  slimes.    435  ozs  ;  total.  6,346  ozs. 

Antenior  (Matabele)  Gold).— Crushed  450  tons,  344  ozs. 

Ashanti  Goldfields. — 5,440  tons.  3050  ozs. 

Ashanti  Sarisii. — Crushed  1.630  tons.  400  ozs. 

Associated  Gold. — Ore  treated  by  dry  crushing  mill  6,599  tons, 
;f  20,657  ;  slimes  2.674  tons,  jf'2,220. 

Associated  Northern  Blocks. — Milled  3,115  tons, /■14, 331. 

Avino  of  Mexico.  — Ore  shipped  500  tons,  value  $12,000  dollars. 

Ayrshire  Gold  and  Lomagunda. — 2,075  °zs.  from  7,750  tons 
crushed;  1,043  ozs.  from  5,852  tons cyanided. 

Balaghat  Gold. — 3.740  tons,  2,918  ozs.  ;  2,750  tons  tailings 
,(cyanide),  236  ozs. ;  total,  3.154  ozs. 

Barrett  Gold. — 360  ozs.  gold. 

Bayley's — Cyanide  plant  treated  1,200  tons  of  tailings,  producing 
188  ozs. 

Bibiani  Gold  Fields. — Crushed  3,037  tons,  1,795  ozs.  ;  value 
tailings,  ^4,083;   1,350  tons  of  tailings  by  cyanide,  value  /■i,246. 

Birrim  Valley  Gold. — Return  88  ozs. 

Bonanza. — Crushed  8,450  tons.  2,706  ozs. ;  cyanide  and  slimes, 
8,380  tons,  1,932  ozs;  total,  4,638  ozs. 

Brilliant  and  St.  George  United. — Crushed  2,012  tons,  1,025  o^s. ; 
value  of  cyanide, /■3, 612;  concentrates,  £759. 

Brilliant  Block.— Crushed  6io  tons,  249  ozs. ;  value  of  cyanide, 
/800. 

Brilliant  Extended. — Crushed  1,960  tons,  674  ozs.  ;  concentrates, 
■€35  ozs. ;  272  tons  of  ore  taken  from  developments  No.  7  West 
level  yielded  56  ozs. 

Broomassie  Mmes. — Crushed  338  tons  of  2,000 lbs.  each,  735  ozs. 

Buffelsdoorn  Estate. — Production,  567 ozs.;  slimes,  3,000  tons. 

Burma  Ruby. — 149,000  loads  washed,  producing  rubies  valued 
at  Rs. 1. 18, 000;  royalties,  Rs. 20,000. 

Cape  Copper. — Ookiep.  1,397  tons  of  17  per  cent.  :  237  tons  fine 
copper.  Nababeep,  4,338  tons  of  5  per  cent.— 217  tons  fine 
copper. 

Cassel  Coal.— Output,  12,385  tons. 

Champion  Reel. — 17,000  tons,  15.313  ozs.;  tailings,  cyanide, 
13,494  'o"s,  2.320  ozs. ;  total.  17,640  ozs. 

Chinese  Engineering.— Output  of  coal,  7,000  tons;  sales,  15,500 
tons  ;  consumption,  1,350  tons. 

Commonwealth  Jumbo  Development. — Crushed,  440  tons, 
J87  ozs.  from  plates. 

Consolidated  Main  Reef.— Crushed  13.189  tons,  5.332  ozs. 

Copiapo.— Production,  780  tons  copper  ores,  averaging  15  per 
cent. 

Coronation  Colliery. — Output  12,000  tons. 

Crown  Deep. — Crushed  22,730  tons,  5,966  ozs. ;  18,400  tons  of 
sands  and  concentrates  by  cyanide,  3,389  ozs.  ;  6,579  tons  of 
slimes,  533  ozs. ;  total,  9,888  ozs. 

Crown  Keef  -Yield  from  mill,  6,442  ozs, ;  from  sands  and  con- 
centrates, 3,870  ozs. ;  from  slimes  (current  and  accumulated), 
1,588  ozs. ;  from  dump  process,  450  ozs. ;  total,  12,345  o'^s. ;  17,404 
tons  milled. 

r  De  Lamar. — Crushed  3,240  tons,  $27,680;  surplus,  81,420;  mis- 
cellaneous, $165  ;  total,  $29,265. 


Driefontein. — Milled  16,705  tons,  4,511  ozs.  ;  12,422  tons  sands, 
3,280  ozs.  ;  3,588  tons  slimes,  562  ozs.;  total.  8,353  ozs. 

Duke  United  Mines. — 958  fathoms  yielded  601  ozs. 

Dumbleton  Mine. —  Crushing  750  tons,  yield  246  ozs. 

Dundee  (Natal)  Coal.—  Output  13.216  tons. 

Durban  Navigation  Collieries— Output  8.050  tons. 

Durban  Roodepoort. — Quartz  milled  10,050  tons  for  3,747  ozs. ; 
tailings  6,730  tons  for  1.031  ozs. 

Elandslaagte  Collieries. ^ — Output  13.767  tons. 

Ferreira  Deep. — Crushed  14,118  tons.  6.231  ozs. ;  sands  and  con- 
centrates by  cyanide  10,400  tons,  3,088  ozs. ;  slimes  3,963  tons, 
417  ozs. ;  total  9,735  ozs. 

French  Rand. — Crushed  11,300  tons,  2,549  ozs.;  tailings  8,798 
tons,  1,457  ozs. ;  total  4.006  ozs. 

Geldenhuis.— Crushed,  14,560  tons,  3.535  ozs.  ;  from  tailings  by 
cyanide,  2.160  ozs. ;  from  slimes,  700  ozs.  ;  total,  6,395  ozs. 

Geldenhuis  Deep. — Crushed,  20,880  tons,  5,773  ozs. ;  sands  and 
concentrates  by  cyanide,  13,875  tons,  2,849  ozs. ;  slimes,  6,727  tons, 
566  ozs.  ;  total,  9,188  ozs. 

Glen  Deep. — Crushed,  13,720  tons,  3.458  ozs. ;  sands  and  con- 
centrates by  cyanide,  9.210  tons,  2,267  ozs.;  slimes,  4,317  tons, 
414  ozs.  ;  total,  6.139  ozs. 

Globe  and  Phoenix.  — Crushed,  5,749  tons,  3,162  ozs.;  cyanide, 
3,400  tons,  546  ozs. 

Glynn's  Lydenburg. — Crushed.  455  tons,  142  ozs. ;  cyanide,  516 
tons.  271  ozs.  ;  slimes,  150  tons,  45  ozs  ;  old  slimes,  196  ozs.  ; 
total,  654  ozs. 

Golden  Horseshoe. — Treated  16,374  tons,  13,159  ozs. 

Golden  Pole  Gold. — Crushed  1,200  tons.  2,233  ozs. :  cyanided, 
750  tons,  145  ozs. ;  total,  1,200  tons  for  2,378  ozs. 

Great  Boulder  Proprietary. — Sulphide,  9520  tons,  producing 
11,190  ozs.  ;  tailings  (old),  3.510  tons,  producing  679  ozs.;  total 
11,869  <^zs. 

Great  Eastern  Collieries. — Output  of  coal,  13,700  tons. 

Great  Fingall.— 14,032  tons,  9,678  ozs.;  tailings  by  cyanide, 
13,809  tons,  2,982  ozs. ;  concentrates,  223  tons,  1,007  ozs.;  total, 
13,667. 

Hainault. — Crushed  3,803  tons,  i,^66  ozs. 

Hannan's  Reward  and  Mount  Charlotte. — Crushed  626  tons, 
326  ozs. ;  royalties,  £\b2. 

Henry  Nourse. — Mill,  9,946  tons  ;  cyanide,  6,744  '•  slimes,  3,102  ; 
total,  5,689  ozs. 

Himan  Concessions  Bagasu. — 456  ozs.  from  463  tons  crushed, 
including  160  tons  of  mullock. 

Hutti  (Nizam's)  Gold. — 1,031  ozs.  from  1.725  tons  crushed. 

Ida  H.  Gold. — Crushed  1,230  tons,  933  ozs.;  total  value,  ;f 3,657. 

Ivanhoe  Gold. — Crushed  12,640  tons,  4,145  ozs.;  5.900  tons  of 
sands,  1,599  ozs.;  6,180  tons  slimes,  2,563  ozs.  ;  560  tons  concen- 
trates, 1,366  ozs. ;  total,  9,673  ozs. 

Jubilee  Gold. — Mill  941  ozs.  from  5,153  tons  crushed  :  cyanide 
472  ozs.  from  3,775  tons. 

Jumpers  Gold. — Crushed  9,600  tons,  2,001  ozs. ;  from  cyanide 
1,468  ozs.  ;  total,  3.469  ozs. 

Kalgurli  Gold. — Treated  5,141  short  tons  for  3,862  ozs. 

Kelantan  Gold  Dredging. — 37  ozs. 

Killarney  Hibernia  Gold.  —Crushed  2,684  tons,  1,602  ozs. 

Knights  Deep. — 20.000  tons,  7,858  ozs. 

Koffyfontein. — Recovered  2.542  carats  diamonds. 

Komata  Reefs. — Crushed  1.320  tons  ;  ^3,450. 

Lace  Diamond. — Loads  hauled  and  washed,  yellow  ground, 
6,159,  yielding  910  carats;  yield  per  100  loads,  14,774  carats;  loads 
of  blue  ground  on  floors,  271,155. 

Lachlan  Gold  Fields.  — Crushed  760  tons  ;  result,  ;^i,640. 

Lake  View  Consols. — 9,300  tons  of  ore,  3.302  ozs. 

Lancaster. — Crushed  8.560  tons,  2,237  ozs. ;  cyanide  6,036  tons, 
1,024  ozs.  ;  total  3,261  ozs,  ^13,852. 

Lancaster  West.— Crushed  5,979  tons,  1,532  ozs. ;  cyanide  4,789 
tons,  gi2  ozs. ;  total  2,444  ozs. 

Lancefield  Gold. — 4,049  tons  of  ore,  348  ozs.;  1,296  tons  of 
sands  cyanided,  249  oz-i  ;  1.658  tons  of  slimes  cyanided.  409  ozs.  ; 
1.752  tons  of  accumulated  slimes  cyanided,  433  ozs. ;  total, 
1,439  ozs. 

Lancelot  Freehold  Tin  and  Copper. — 250  tons  Lancelot  tin 
stone  crushed,  yielding  15  tons,  65  per  cent,  tin  bismuth  ore. 

Langlaagte  Deep. — Crushed  18,545  tons,  4.460  ozs. ;  sands  and 
concentrates  by  cyanide  14,070  tons,  1,985  ozs. ;  slimes  4,760  tons, 
221  ozs.  ;  total  6,666  ozs. 

langlaagte  Estate. — Crushed,  23.560  tons,  5,562  ozs. ;  concen- 
trates, 480  tons,  779  ozs.;  tailings,  17,160  tons,  2,169  ozs.;  total, 
8,510  ozs. 

Lisbon-Berlyn. — Milled,    1,707  tons;  cyanided,  1,130  tons;  re- 
covered from  mill,  58  ozs. ;  from  cyanide,  167  ozs. ;  total,  225  ozs. 
Maryborough  Leviathan. — Crushed,  963  tons  ;  274  ozs.  gold. 

May  Consolidated. — Crushed,  12,600  tons;  3.840  ozs. ;  cyanide, 
9,365  tons;  1,799  ozs.;  slimes,  3,406  tons;  212  ozs.;  total, 
5.851  ozs. 

Merton's  Reward.— Crushed,  1,542  tons  of  ore,  822  ozs.;  by 
cyanide,  419  ozs. ;  total,  1,241  ozs. 

Mesquital  Gold — Crushed,  2,500  tons,   266  ozs.  ;  cyanide  plant, 
1,600  tons,    117  ozs, 

Meyer  and  Charlton — 2,475  ozs.  from  8,735  tons;  1,604  o**- 
from  cyanide  ;  total.  4.679  ozs. 

Middleburg  Steam  Coal.— Output,  4,300  tons. 
Mitchell's  Creek.— Crushed  839  tons,  270  ozs, ;   concentrates,  30 
tons ;  value,  ;^3io. 
Morven  (Rhodesia). — Crushed  1,177  tons,  870  ozs. 
Mount  Boppy.— Ciean-up  from  3,503  tons,  937  ozs. ;   cyanide, 
2,354  tons,  1,126  ozs. ;   slimes,  1,085  tons,   796  ozs. ;  concentrates, 
25  tons,  225  ozs.  ;  total  3.134  ozs. 

Mount  Ida  Consols. — Cyanided  200  tons,  50  ozs. 
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Mount  Lyell. — 30,758  Ions  treated  ;  in  addition  522  tons  of  pur- 
chased ore  and  metal  bearing  fluxes,  converters  produced  580  tons 
blister  copper,  containing : — copper,  574  tons ;  silver,  57,640  02s. ; 
gold,  1,617  ozs. 

Mount  Zeehan  (Tasmania)  Silver-Lead. — 265  tons  silver-lead 
ore,  containing  iCo  tons  lead,  and  21,200  ozs.  silver. 

Mysore. — 15,600  tons,  14,712  ozs.  ;  13,125  tons  tailings  (cyanide) 
1,763  ozs. ;  total  16.475  ozs. 

Mysore  West  and  Mysore-Wynaad. — 1,022  ozs.  from  2,084  tons 
crushed. 

New  Chillagoe.— Smelting  plant  2,698  tons  lead  ore,  producing 
336  tons  lead  bullion  containing  29,261  ozs.  silver. 

New  Comet  Gold. — Milled  10,971  tons,  2,477  ozs. ;  sands  8,249 
tons,  2,130  ozs.  ;  total  4,607  ozs. 

New  Goch  Gold. — 2,143  ozs.  from  8,788  tons  crushed  ;  822  ozs. 
from  cyanide  ;  523  ozs.  from  concentrates  ;  total,  3,488  ozs. 

New  Kleinfontein. — Milled,  13,982  tons;  3,647  ozs.;  sands, 
10,084  tons  ;  1,326  ozs. ;  total,  4,973  ozs. 

New  Modderfontein. — Crushed,  8,784  tons;  3,556  ozs. 

New  Queen  Gold. — Crushed  276  tons,  70  ozs. ;  cyanide,  general 
clean-up,  /160 ;    received  from  public  crushing,  /200 ;  tributors, 

;fi50- 

New  Ravenswood,— 2,154  'ons  of  ore,  value, /■4, 400  ;  431  tons 
concentrates,  value  £2,\-]o. 

North  Randfontein — Crushed,  12,500  tons,  3,048  ozs. ;  concen- 
trates, 1,175  tons,  347  ozs. ;  lailings,  7,050  tons,  1,199  ozs. ;  slimes, 
4,721  tons,  413  ozs.  ;  total,  5.007  ozs. 

North  White  Feather  Gold. — Mill,  1,195  tons,  1,033  ozs.; 
cyanide,  1,058  tons,  136  ozs. 

Nourse  Deep. — Tons  crushed,  13,540,  3,510  ozs.;  sands  and 
concentrates  by  cyanide,  9,605  tons,  2.441  ozs. ;  slimes,  3,681  tons, 
382  ozs. ;  total,  6,333  ozs. 

Nundydroog.  —  6,150  tons,  5,411  ozs.;  4,632  tons  tailings 
(cyanide),  448  ozs.     Total,  5,859  ozs. 

Ooregum. — 9.500  tons,  4,434  ozs. ;  10,424  tons  tailings  (cyanide)' 
1,045  ozs.    Total,  5.479  ozs. 

Oroya  Brownhill. — Crushed,  8,340  tons,  12,673  ozs. 

Ottos  Kopje  Diamond. — 27,069  loads  washed,  510  carats  dia- 
monds won. 

Penhalonga  Proprietary. — Crushed,  6,200  tons,  yielded  over  the 
plates  511  ozs.  ;  108  tons  concentrates,  783  ozs.     Total,  1,294  ozs. 

Premier  (Transvaal)  Diamond. — 109,053  loads,  yielding  76,387 
carats  diamonds.     Percentage,   70. 

Princess  Estate. — Crushed,  5,392  tons;  1,304  ozs.;  cyanide, 
3,827  tons  ;  776  ozs. ;  total,  2,080  ozs. 

Queensland  Copper.— Ore  treated,  732  tons;  production,  154  tons 
matte,  containing  94  tons  fine  copper  ;  shipment,  94  tons  matte. 

Queensland  Menzies. — Crushed,  1,127  tons  ;  1.033  o^s.  ; 
cyanided,  487  tons  ;  128  ozs. 

Red  Hill,  Westralia.— Crushed,  1,017  tons;  747  ozs. 

Rezende. — Milled,  2,750  tons;  794  ozs. ;  concentrates,  58  ozs. 

Robinson.— Crushed,  25,500  tons;  yield,  10,715  ozs.;  tailings 
(by  cyanide),  3,754  ozs. ;  own  concentrates  (by  chlorination),  699 
ozs. ;  slimes,  1,360  ozs. ;  purchased  concentrates,  1,629  ozs. ;  total, 
18,157  ozs. 

Robinson  Deep. — 25, 145  tons,  13,204  ozs. 

Robinson  Central  Deep. — Crushed,  9,822  tons,  4.052  ozs.  ;  7,200 
tons  of  sands  and  concentrates  by  cyanide,  1,873  ozs.;  2,167  tons 
of  slimes,  179  ozs. ;  total,  6,104  o^s. 

Roodepoort  Central  Deep. — Crushed,  6,572  tons,  2,083  ozs. ; 
4,501  tons  cyanide,  701  ozs.  ;  total,  2,784  ozs. 

Roodepoort  United.— Crushed,  8^415  tons,  2,807  ozs.;  cyanide, 
1,163  ozs.  ;  total,  3,970  ozs. 

Rose  Deep. — Crushed,  23,300  tons,  4,016  ozs. ;  16,885  tons 
sands  and  concentrates  by  cyanide,  3,895  ozs. ;  6,090  tons  slimes, 
616  ozs. ;  total,  8,527  ozs. 

St.  David's.— Crushed,  1,154  tons,  4520x8. 

St.  George's  Coal. —  Output  7,435  tons. 

St.  John  Del  Rey — Gold  produce,  ;^24,500  ;  yield  per  ton,  •  61  of 
an  ounce  troy. 

Sao  Bento  Gold. — 3,785  tons  of  ore,  940  ozs. 

Selukwe. — Crushed  4,850  tons,  1,519  ozs.;  cyanide  3,400  tons, 
602  ozs. 

Sheba  Gold.— Output  1,570  ozs. 

Simmer  and  Jack  Proprietary. — 43,450  tons,  16,538  ozs. 

Robinson  Randfontein — Crushed,  13,540  tons,  3.279  ozs. ; 
concentrates,  1,360  tons,  419  ozs. ,  tailings,  7,770  tons,  1,284  ozs.  ; 
slimes,  5,085  tons,  437  oxs.  ;  total,  5,419  ozs. 

Sons  of  Gwalia. — Ore  crushed  9,727  tons,  3,754  ozs. ;  tailings  by 
cyanide  5.857  tons,  856  ozs. ;  concentrates  211  tons,  581  ozs. 

South  Randfontein. — Crushed,  11,505  tons,  3,501  ozs.  ;  concen- 
trates, 1.050  tons,  367  ozs,  ;  tailings,  6,660  tons,  1,135  ozs.  ;  slimes, 
3,484  tons,  399  ozs.  ;  total,  5,402  ozs. 

Sulphide.— 18,977  tons  of  ore  milled,  producing  3,402  tons  leady 
concentrates,  and  3,415  tons  middlings,  1,581  tons  zinc  concentrates. 
2.599  tons  leady  concentrates,  107  tons  residues,  and  1,296  tons 
purchased  ores  were  smelted,  yielding  1,548  tons  of  lead,  contain- 
ing 102,168  ozs.  silver  and  3,792  ozs.  gold. 

Surprise  Gold. — Crushed  2,797  tons,  1,014  ozs. ;  cyanide,  5000ZS. 
(roni  3,038  tons. 

Talisman  Consolidated. — 3,420  tons  of  ore,  value  ;f  6,862. 

The*"  ""   '     —Tailings  by  cyanide,  1,016  tons,  276  ozs. 

EMPERANC  — Crushed  7,900  tons  of  ore,  837,000  ;  concentrates 
During  the  year  value  $19,200. 
society  received  £^1 ,20-a,ao&  Bay.— Output  26,000  tons, 
against  /74.375  withdrawing  Estates.— Crushed  7,636  ions,  2,i890zs.; 
amount  due  on  this  accos,  750  ozs.;  slimes  2,090  tons,  322  ozs. ; 
/1 72,826  on  last  year.  The  u,  235  ozs.;  outside  slimes  590  tons, 
the  slight  decrease  of  ^4-375  at  .  258  ozs. ;  total,  3,872  ozs. 


Treasury.— Crushed,  8,130  tons,  3,529  ozs. 

Van  Ryn.— Milled  20,400  tons,  5,453  ozs. ;  cyanide,  13,400  tons 
2,171  ozs. ;  total,  7,624  ozs. 

Victorian  Cornish  Gold.— 1,004  ozs.  from  865  tons  crushed. 

Village  Deep —Crushed  13,013  tons,  1,569  ozs. ;  sands  and  con- 
centrates by  cyanide  3,600  tons,  708  ozs.;  slimes  2,488  tons,  272 
ozs.  ;  total,  2,549  ozs. 

Village  Main  Reef— Crushed,  22,000  tons.  6,317  ozs.;  cyanide 
15.955  tons,  2,533  ozs. ;  slimes  5,795  tons,  450  ozs. ;  total.  9,300  ozs. 

Vivien  Gold. — 1.196  tons  of  ore  milled  for  547  ozs. ;  860  tons  of 
tailings,  207  ozs. 

Vogelstruis.— Quart  z  milled,  4.940  tons,  1,677023;  taihnf;s, 
3,365  tons  for  348  ozs. 

Wareleigh  (Rhodesia)  Development.— Guinea  Fowl  output, 
350  ozs,  from  600  tons  crushed. 

Wassau  (Gold  Coast). — Crushed  3,150  tons,  1,305  ozs.;  cyanide, 
3.548  tons  (including  748  tons  old  tailings),  82:  ozs.;  total, 
2,126  ozs. 

Westralia  and  East  Extension. — Crushed  2,516  tons,  1,416  ozs.  ; 
cyaniding  2,010  tons  tailings,  128  ozs.;  2,258  tons  slimes,  257  ozs. 

Windsor. — Crushed,  4,600  tons,  543  ozs. ;  cyanide,  3.385  tons, 
829  ozs. ;  total,  1,372  ozs. 

Witbank  Colliery — Output,  23,200  tons. 

Wolhuler. — 15,400  tons  by  mill  and  cyanide  yielded  4,934  ozs. 

Zeehan-Montana. — 315  tons  of  silver-lead  ore,  containing  about 
igo  tons  of  lead  and  25,000  ozs.  of  silver. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Glasgow  and  South-Western. — For  past  half  year  at  the  rate  ol 
4  per  cent,  per  annum  on  the  ordinary  stock,  being  at  the  rate  of 
2i  per  cent,  per  annum  on  preferred  ordinary  stock  and  ij  per 
cent,  per  annum  on  deferred  ordinary  stock,  carrying  forward 
;^5.984. 

North  British. — Full  on  ordinary  preference  stock  and  at  the 
rate  of  2  per  cent,  per  annum  on  deferred  stock,  carrying  forward 
;f  10,500. 

BANKS. 

Buitenlandsche  Bankvereeniging. — 4  per  cent,  for  1904. 

Dresdner. — For  past  year  of  7J  per  cent.,  adding  ;^66,ooo  to 
reserve. 

Standard  of  South  Africa. — For  half-year  ended  Dec.  31,  at  the 
rate  of  18  percent  per  annum,  adding  ;f  13,000  to  officers'  pension 
fund,  and  carrying  forward  /'33,ooo. 

Ulster. — Interim  at  the  rate  of  18  per  cent,  per  annum,  together 
with  a  bonus  at  the  rate  of  2  per  cent  per  annum,  for  the  half-year 
ended  Feb.  28. 

MINES. 

Brilliant  and  St.  George  United  Gold. — 6d.  per  ^hare,  payable 
March  22. 

Crown  Reef  Gold. — 100  per  cent,  (being  at  the  rate  of  200  per 
cent,  per  annum)  for  half-year  ending  March  31,  1905. 

Durban-Roodepoort  Gold. — Interim,  on  account  of  year  ending 
December  31,  1905,  of  3s.  per  share  (15  per  cent.),  payable  31SI 
inst. 

Halkyn  Mining— Finalof2s.  per  share,  making,  with  the  interim, 
30  per  cent,  for  past  year. 

Kalgurli  Gold. — Interim  of  2s.  6d.  per  shaie,  payable  April  6. 

MISCELLANEOUS. 

A.  and  F.  Pears — Interim  for  six  months  ended  Dec.  31  on  the 
ordinary  shares  at  the  rate  of  8  per  cent,  per  annum. 

African  Steam  Ship. — 8s.  a  share  for  six  months  ended  Dec.  31. 

C.  Davidson  and  Sons. — Interim  at  the  rate  of  3  per  cent,  per 
annum. 

City  Property  Investment  Trust. — 7  per  cent  per  annum  (or 
yearended  Jan.  31,  carrying  forward  /541. 

Davis  and  Timmins. — On  the  ordinary  shares  at  the  rate  of  K 
per  cent,  per  annum. 

Direct  Spanish  Telegraph. — At  the  rate  of  4  per  cent,  on  the 
ordinary  shares  for  half-year  ended  Dec.  31  is  payable  April  1. 

Howard  and  Wyndham. — After  placing  ;^3,50o  10  reserve,  7J  per 
cent,  for  year  ended  Feb.  28  last,  placing  ^5,000  to  reserve,  and 
carrying  forward  ;f  1,762. 

J.  and  J.  Lonsdale. — 5  per  cent,  on  the  ordinary  shares  for  past 
year,  ^3,000  to  reserve,  and  £i,^zi  carried  forward. 

Jones  and  Higgins. — At  the  rate  of  15  per  cent,  per  annum  for 
six  months  ended  Feb.  20,  making,  with  interim  at  rate  of  7  per 
cent,  per  annum  already  paid,  11  per  cent,  for  year;  ;f  7,510  to 
reserve  and  ;f  2,601  carried  forward. 

Martin  Earle  and  Co.— Interim  on  the  ordinary  shares  for  hall- 
year  ended  Dec.  31  last  at  the  rate  of  7J  per  cent,  per  annum. 

Montevideo  Waterworks. — Further  of  3 J  per  cent.,  making  6  per 
cent,  for  1904,  carrying  forward  ^32,302. 

Page  and  Overton's  Brewery. — Interim  on  the  ordinary  shares  at 
the  rate  of  5  per  cent,  per  annum  for  six  months  ended  Dec.  31. 

Palmer's  Shipbuilding  and  Iron. — Interim  at  the  rate  of  5  per 
cent,  per  annum  for  half-year  ended  Dec.  31 

Reversionary  Interest  Society. — 5  per  cent. 

San  Paulo  Gas —Final  of  4  per  cent.,  making  7  per  cent,  for 
1904.  placing  /3,ooo  to  reserve,  and  carrying  forward  /3,466.    - 

Stewarts  and  Lloyds.— 11  per  cent,  on  the  ordinary  shares, 
placing  ^25,000  to  reserve,  and  carrying  forward  ;^53,ioo. 

Swiss  Banvzerein. — 7  per  cent,  carrying  forward  fr.  262,564. 
(/10.502). 

United  South  Africa.— Interim  of  is.  6d.  per  share 
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INDIAN    GOLD    MINES. 

Owing  to  the  fact  that  it  was  a  shorter  monih,  likewise  to  the 
suspension  of  milling  at  the  Coromandel  mine,  the  output  of  gold 
from  the  Indian  mines  during  February  was  49,629  ozs  ,  a  decrease 
of  1,370  ozs.  compared  with  January,  but  129  ozs.  more  than  was 
produced  in  the  corresponding  month  of  1904.  The  figures  of  the 
Coromandel  are  rather  poor,  for  though  800  more  tons  were 
milled,  the  production  shows  a  decrease  of  nearly  100  ozs.  There 
are  also  smaller  outputs  from  the  other  mines,  to  be  mainly 
accounted  for  by  the  shorter  month. 

Name  of  Nov.  Dec,  Jan.  Feb. 

Company.  Tons.      Ozs.      Tons.      Ozs.    Tons.       Ozs.    Tons.      Ozs. 

Balaghat... 3,000      2,679.      3,43°      3.515       4.O0O      3,372      3,740      3,154 

■Champion  Keet 15,790    18,017    l6,iao    17,500     16,200    17,739    17,000    17,640 

Coromandel 1,600         418      1,620         508         682         593         —  — : 

Mysore i5i55o    16,517    16,000    17,256    16,050    16,614    15,600    16,45; 

Myore      W.     and 

Wynaad 2,290      1,034      2,403      1,061      2,297      i,o63      2,084      1.022 

Nundydroog 6,400      5.776     6,500      5,954      6,500      5,956      6,150      5,859 

Ooregum 10,400      C.ool     10,115      5.766    10,159      5,657     9,500      5,479 

The   following  table  gives  the  total  monthly  returns  from  the 

Mysore  Field  alone,  for  1905  and  the  previous  five  years  : — 

1900.  1901.  1902.  1903.        1904.  1905. 

ozs.  ozs.  ozs.  ozs.            ozs.  ozs. 

January        ..        41,185  42,829  41,612  48,080  50,935  50,999 

February     ..        39.238  40,764  40.053  46,268  49,500  49,629 

March           ..        40,674  42,727  41,575  48,327  50,914  — 

April..         ..        40,774  42,038  38,329  48,271  49,991  — 

May    ..         ..        40,021  42,110  28,093  48.628  50,445  — 

June   ..        ..        39,872  41,829  37,466  48,980  50,800  — 

Ju'y    •■         ••         39,355  42,071  43,847  50,571  50,476 

August          ..        42,763  42.048  49,628  50,286  50,613  — 

faeptember  ..        41,765  41,524  49,420  51,452  50,526  — . 

•    October         ..         4«.834  4'.670  47,858  51,380  50,031  — 

November  ..       41,772  41.669  48,332  51,559  .50,442  — 

December    ..        44.089  4^069  48,078  5-5.9S4  51.560  — 

Total        ..       493.342      5"4,j4a      5'4,29l        597,780      606,233       100,628 

NEXT   WEEK'S  MEETINGS. 

Monday,  March  13. 
Australian  Pastoral. — Cannon  Street  Hotel,  noon. 
Albert  Baker. — Winchester  House,  noon. 
Cabins. — Cannon  Street   Hotel,  noon. 
Hine  Parker.— Institute  of  Chartered  Accountants,  3  p.m. 
North  British  Locomotive.— Glasgow,  noon. 
Tuesday,  March  14. 
Caledonian  Railway. — Glasgow,  i  p.m. 
Callender  and  Oban  Railway. — Glasgow,  3  p.m. 
Davis  and  Timmins. — Winchester  House,  2.30  p.m. 
Metropolitan  Electric  Supply.— Winchester  House,  noon, 
Plummer  Roddis. — Winchester  House,  2.30  p.m. 
Star  Omnibus. — Cannon  Street  Hotel,  3  p.m. 
Tasraanian  Copper. — Winchester  House,  noon. 

Wednesday,  March  15. 
Artizans',  Labourers'  and  General  DwelUngs. — 16,  Great  George 

Street,  noon. 
Belfast  Street  Tramways — Winchester  House,  noon. 
Hill  Evans. — Worcester,  3  p.m. 

London  Trading  Bank.— Cannon  Street  Hotel,  6  p.m. 
Mysore  Gold  Mining.— Cannon  Street  Hotel,  12.30  p.m. 
Nine  I^eefs.- 6,  Queen  Street  Place,  11.30  a.m. 
Property  and  Estates  Company,  15,  Walbrook,  3.30  p.m. 
Yukon  Corporation.— 31,  Lombard  Street,  11  a.m. 

Thursday,  March   16. 
Brompton     and    Kensington    Electricity     Supply. — Winchester 

House,  3  p.m. 
Bilbao  River  and  Cantabrian  Railway. — 9,   Bridge-street,  S.W., 

2  p  ra. 
County  of  London  Electric  Supply. — Winchester  House,  2.30  p.m, 
Egyptian  and  Sudan  Mining.— 6,  Queen  Street  Place,  2.30  p.m. 
Hove  Electric  Lighting.— Salisbury  House,  12.15  P  m- 
Indian  Mines  and  Development  Syndicate. —6,  Queen  Street  Place, 

noon. 
Metropolitan    Life    Assurance    Society.— Cannon    Street    Hotel, 

2  p.m. 
Oxychlorides. — Winchester  House,  noon. 
West  End  Clothiers.— 24  and  26,  Holborn,  noon. 

Friday,  March  17. 
Equitable  Reversionary  Interest,  10,  Lancaster  Place,  noon. 
Limmer  Asphalte  Paving,— Cannon  Street  Hotel,  noon. 
Leeds  and  Liverpool  Canal —Leeds,  noon. 

Books  Received. 

The  Metric  System  :  A  Reply  to  the  late  Mr.  Herbert  S fencer.  By 
Joseph  H.  Van  Bien.  (Issued  by  the  Decimal  Association,  Oxford 
Court,  Cannon  Street,  London,  E.G.)     Price  3d. 

Bankers' Magazine  {or  March.     (London;    Waterlow  and    Sons 
London  Wall,  E.G.)     Price  is.  6d. 

The  Brewing  Industry.  By  J.  L.  Baker.  Books  on  Business 
Series.  (London  :  Methuen  and  Co.,  Essex  Street,  Strand,  W  C  ) 
Price  2s.  6d.  net. 

Provident  Clerks'  and  General  Mutual  Life  Assurance 
Association. 
The  new  life  business  done  by  this  mutual  office  in  1904  con- 
^■/'ed  of  2,325  policies,  insuring  £3o^,7yy  for  an  annual  income 
of  ;4 10,898.  Claims  paid  on  death  and  at  maturity  amounted  to 
/.  119,499,  including  those  notified,  but  awaiting  payment,  while 
management  expenses  and  commission  absorbed  £24,-;$!,  or  14.49 
per  cent,  of  the  total  premium  income,  the  balance  remaining 
after  providing  for  all  other  outgoings  being  £8^,733.  This 
added  to  the  funds  raised  them  to  ;^2,28i,867,  uf  which  /lo.ooo 
represented  the  investment  reserve. 


COMPANY   MEETINGS. 


STAR    LIFE    ASSURANCE. 

The  sixty-first  annual  meeting  of  the  .Star  Life  Assurance 
Society  was  held  on  Wednesday,  March  8,  at  32,  Moorgato 
.Street,  E.C.,  Sir  George  Hayter  Chubb  (chairman  of  the  society) 
presiding. 

The  actuary  and  secretary  (Mr.  H.  G.  Hobson)  having  read 
the  notice  convening  the  meeting. 

The   Chairman   said:    The   report   for   the  year    1904   is  one 
perhaps  calling  for  no  special  remarks,  and  yet  it  has  some  satis- 
factory features,  the  result  of  constant  care  and  hard  work  on 
the  part  of  the  board,  the  staff,  and  the  agents  of  the  society. 
I  he  new  business  completed  is   not  quite   so  large  as  in  the 
previous    year.     Tha    proposals     submitted     represented     over 
;f  1,000,000,  those  completed  amounting  to  jf86o,ooo,  and  bring- 
ing in  new  premiums  of  ;i:36,388.     Only  sixteen  British  offices 
reached  this  figure  in  1903,  and  out  of  these  only  eleven  exceeded 
the   million.     Vour  directors   rather  anticipated  the  slight   de- 
crease which  has  occurred,  because  of  the  cautious  policy  they 
adopted  last  year  in  making  reserves  to  strengthen  the  future 
position  of  the   society.     Doubtless  some  persons  hesitated  to 
insure  on  account   of  the-  smaller  bonus,   forgetting,   however, 
that  so  far  as  new  policyholders  are  concerned  the  action  of  the 
board  must  benefit  them  as  well  as  tha  former  policyholders, 
and  makes  the  future  outlook  distinctly  promising.     You  will 
remember  that  after  a  stringent  valuation  the  society  had  not 
only  sufficient  assets  to  meet  every  liability,  but  had  made  a 
profit  of  half-a-million  in  five  years.     Out  of  this  profit,  because 
of  the  peculiar  and  threatening  state  of  Stock  Exchange  securities 
at  the  time,  the  directors  felt  obliged  to  retain,  chiefly  for  pur- 
poses of  forming  a  reserve,  nearly  a  quarter  of  a  million,  and 
have  thereby   perhaps  evoked  some    shght  criticism,   which   I 
venture  to  think  was  undeserved.     If  they  had  distributed  the 
whole  of  the  half-million,  and  had  not  given  any  consideration 
to  the  actual  valuation  of  that  time  of  their  securities,  they  might 
have   saved   themselves    the   criticism ;     but   they   would   have 
deserved  it,  if  only  because  the  deed  of  settlement  upon  which 
they  acted  imperatively  indicated  the  course  which  should  be 
adopted.     The  necessary  retention  of  this  large  sum  in  the  funds 
of  the  society  has  materially  strengthened  our  financial  position 
and  increases  our  future  earning  power.     The  recovering  values 
of   Stock   Exchange  quotations,   though   apparently   sure,   have 
been  slow,  and  this  indicates  that  the  directors'  action  was  not 
only  right  but  prudent.     With  the  great  war  in  the  East  still 
progressing,  containing  as  it  does  such  possibilities  of  trouble 
and  entanglement  for  Western  nations,  with  probable  readjust- 
ments  of  political   power  and    trade    in    the    East,   if  is   the 
bounden  duty,  so  it  seems  to  me,  of  your  directors,  and  of  the 
directors  of  all  great  British  companies,  to  husband  their  re- 
sources and  to  conduct  their  finances  with  great  care,  having, 
of  course,  at  the  same  time  due  regard  to  obtaining  a  suitable 
return  for  the  money  entrusted  to  thtm.    Regarding  the  mortality 
of  the  past  year,  both  the  amount  paid  and  the  number  of  deaths 
are  not  only  rather  less  than  the  previous  year,  but  are  much 
less  than  expected  and  provided  for.     Payments  for  assurances 
at  a  given  age  have  increased,  and  must  continue  to  do  so,  as 
recently  so  many  assurers  have  adopted  this  kind  of  policy.     It 
is  gratifying  to  find  that  after  allowing  for  payments  of  every 
kind,  including  the  sum  of  ;^72,474  paid  out  in  cash  to  policy  and 
shareholders  as  the  result  of  the  last  bonus,  our  receipts  for 
the  year  have  exceeded  the  outgoings  by  /i9i,i96.     Our  assur- 
ance and  annuity  fund  now  amounts  to  ^5,897,000,  or  includ- 
ing the  investment  fluctuation  fund  of  ;^2oo,ooo  the  total  funds 
can  be  stated  for  the  first  time  as  being  over  ;^6,ooo,ooo.     I  find 
there  are  only  nine  British  offices  having  accumulated  funds  to 
the  extent  of  ^^6,000,000,  and  of  these  only  three  are  of  less  age 
than  the  Star.     Turning  now  to  the  revenue  account  and  balance- 
sheet,  the  figures  are  so  much  like  those  of  the  previous  year 
that   little   comment    is   necessary.       Our   receipts   for  interest 
have  again  slightly  improved,  so  that  the  percentage  has  been 
£i  13s.   id.   as  against  ^3  12s.  5d.  of  the  previous  year.     On 
this  point  it  is  perhaps  more  a  fact  than  a  prophecy  to  say  that 
the  result  of  judicious  investments  made  by  us  in  recent  times 
should   tend   to   still  further  increase   our   interest   rate.       The 
expenses  of  the  year  show  about  the  same  percentage  as  in  1903 
— namely,   15  per  cent,  of  the  net    premium    income.     In    the 
balance-sheet     there     is     little     alteration.       Mortgages,     care- 
fully  selected,    have    increased,    and    owing    to    the    impetus 
given  to  chapel  buildings  by  grants  from  the  Twentieth  Century 
Fund,  the  loans  to  trustees  of  Wesleyan  chapels  have  increased 
by  over  ^^70,000.       In  concluding    my  remarks    on  the  year's 
financial   results,   I   speak   with   the  intimate   knowledge   every 
director  has  of  all  branches  of  the  business  when  I  assure  you 
that  what  we  put  before  you  to-day  is  a  full  and  triistworthy 
account  of  the  society's  affairs.     One  event  of  the  year  has  not 
yet  been  mentioned — the  journey  of  our  secretary  (Mr.  Hobson) 
to  South  Africa.     His  visit  has  confirmed  the  opinion  we  bad 
that  our  business  there  is  well  conducted  and  is  satisfactory; 
and  the  knowledge  he  gained  from  personal  inspection  of  men 
and  things  is  proving  to  be  of  constant  value  to  us.     We  have  to 
contend  with  never-ceasing  competition,   and  though   I  would 
not  dare  to  refer  in  a  purely  business  meeting  to  such  a  vexed 
and  thorny  subject  as  fiscal  policy — one  of  the  few  policies  we 
do  not  issue  from  this  office — yet  I  do  not  hesitate  to  remind 
you   that   life   assurance    competition    throughout   the   British 
Empire  is  intensified  and  complicated  by  the  invasion  of  foreign 
companies,    who   sometimes   offer  terms    in   none  too   clear   a 
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manner,  and  whose  investments,  rolled  up  into  immense  totals, 
do  not  fully  reveal  the  fact  that  what  in  foreign  countries  may 
be  considered  securities  are  not  necessarily  considered  here  to 
be  such.  (Hear,  hear.)  If  there  happens  to  be  a  future  Chan- 
cellor of  the  Exchequer  present,  I  venture,  entirely  on  my  own 
responsibility,  to  suggest  that  he  might  perhaps  do  something 
for  the  safeguarding  of  the  life  assurance  savings  of  the  British 
public  by  following  the  example  of  many  foreign  Governments, 
who,  while  not  hindering  their  own  assurance  companies  from 
seeking  business  in  Great  Britain,  at  the  same  time  raise  revenues 
on  the  premiums  paid  by  their  countrymen  to  British  companies. 
The  Chairman  concluded  by  moving  the  adoption  of  the  report 
and  accounts. 

Mr.  Edward  Spicer  (deputy-chairman)  seconded  the  motion, 
which  was  carried  unanimously ;  and  the  retiring  directors 
having  been  re-elected,  the  meeting  closed  with  a  vote  of  thanks 
to  the  chairman,  the  directors,  and  the  general  executive. 


CONSOLIDATED     KENT     COLLIERIES 
CORPORATION. 

The  adjourned  meeting  was  held  on  Thursday,  March  9,  at  the 
Cannon  Street  Hotel,  Sir  Owen  Slacke  presiding,  to  receive  the 
result  of  the  poll  on  the  amendment,  moved  by  Mr.  A.  J.  Marks, 
to  the  resolution  submitted  to  the  shareholders  on  the  28th  ult., 
for  the  sale  of  the  undertaking  to  a  new  company,  to  be  called 
the  Kent  Collieries,  Limited.  There  was  a  very  large  attendance 
of  shareholders,  and  the  proceedings  throughout  were  charac- 
terised by  great  disorder  and  considerable  uproar. 

The  Chairman  announced  at  the  outset  that  the  result  of  the 
poll  was  as  follows :— 451,232  votes  for  the  amendment  and 
660,279  against  it.  Certain  objections,  he  added,  had  been 
brought  to  his  notice,  and  it  was  after  consideration  of  those 
objections  that  the  above  result  was  arrived  at.  He  fonnally 
declared  the  amendment  lost. 

Mr.  Marks  said  that  that  was  not  the  finding  of  the  scrutineers, 
of  whom  he  was  one. 

Mr.  J.  J.  Clark  expressed  the  hope  that  they  would  discuss  the 
business  with  a  little  less  heat  than  at  the  former  meeting.  He 
was  one  of  those  who  voted  for  the  amendment  on  the  last 
occasion,  but  now  that  they  were  confronted  with  the  fact  that 
a  large  majority  of  the  shareholders  had  supported  the  board 
with  their  proxies,  it  was  for  the  minority  to  consider  what  was 
the  best  course  to  adopt.  On  the  previous  day  he  called  on  the 
chairman,  and  suggested  that  the  underwriting  syndicate  should 
be  pressed  to  concede  more  liberal  terms.  The  outcome  of  that 
appeal  was  that  the  underwriters  had  agreed  to  increase  the 
number  of  shares  to  be  allotted  in  the  new  company  to  the  pre- 
sent shareholders  from  100,000  to  150,000.  Even  now  he  thought 
that  they  were  selling  the  property  too  cheaply,  but  he  had  come 
to  the  conclusion  that,  in  the  circumstances,  they  must  make  the 
best  of  a  bad  bargain.  He  therefore  moved  as  an  amendment : 
'•  That  the  provisional  agreement  mentioned  in  the  notice  of 
meeting  be  not  ratified,  but  that  the  directors  be  requested  and 
directed  to  enter  into  a  new  agreement  with  the  new  company, 
similar  in  terms  to  the  before-mentioned  agreement,  save  that 
the  share  consideration  payable  by  the  new  company  shall  be  the 
allotment  of  150,000  fully-paid  shares  in  the  new  company  in 
place  of  100,000,  the  mode  of  dealing  with  such  150,000  shared 
to  be  settled  hereafter." 

Mr.  Hermann  Meyer  seconded  the  amendment. 

The  Chairman,  amid  a  scene  of  indescribable  confusion,  then 
took  a  show  of  hands  on  the  amendment,  and  declared  it  carried. 
Several  shareholders  protested  against  the  way  in  which  the  vote 
was  taken,  and  claimed  the  right  to  speak  on  the  amendment. 

Mr.  Marks,  who  spoke  amid  repeated  interruptions,  said  that 
he  was  surprised  that  a  shareholder  so  well  informed  as  Mr. 
Clark  should  advocate  the  sale  of  the  property  for  ;f37,5oo  in 
fully-paid  shares  of  the  new  company.  The  profit  from  the  one 
colliery,  in  respect  of  which  two  shafts  were  being  sunk,  was 
estimated  at  ;f  150,000  per  annum.  The  shareholders  were  being 
asked  to  consent  to  the  sale  on  imperfect  information.  As  to 
his  amendment,  he  maintained  that  it  had  not  been  lost.  Great 
doubt  existed  as  to  the  actual  position,  and  he  maintained  that 
there  were  grounds  for  an  inquiry.     (Cheers.) 

The  Chairman,  after  further  discussion,  replied  to  a  number  of 
questions  asked  at  the  previous  meeting.  A  poll  was  demanded 
on  the  amendment,  and  was  at  once  proceeded  with,  and  kept 
open  till  2.15  p.m. 

The  Chairman,  having  announced  that  the  poll  was  closed, 
said  that  the  result,  and  the  date  and  place  of  the  adjourned 
meeting,  if  required,  would  be  sent  to  the  shareholders  as  soon 
as  possible. 

Scrutineers  having  been  appointed,  the  proceedings 
terminated. 


BORAX     CONSOLIDATED. 

The  seventh  ordinary  general  meeting  of  the  shareholders  of 
Borax  Consolidated,  Limited,  was  heir'  yesterday  at  Cannon 
Street  Hotel,  London,  E.C.,  Sir  Alexander  Wilson,  chairman  of 
the  company,   presiding. 

The  secretary,  Mr.  H.  T.  Daniell,  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  The  directors'  report  and  statement  of 
accounts  for  the  year  ended  September  30,  1904,  are  in  your 
hands,  and  I  propose  that  they  be  taken  as  read,  and  I  will, 
as  has  been  my  custom,  make  one  or  two  remarks  in  connection 
therewith.     Our  meeting  has  been  convened  somewhat  later  than 


usual  this  year  owing  to  the  illness  of  an  auditor,  by  which 
accounts  from  abroad  only  reached  us  a  fortnight  ago.  The 
profits,  as  you  will  observe,  are  about  ;^i6,ooo  less  than  lasi 
year,  but,  with  a  trading  concern  such  as  ours,  these  naturally 
fluctuate,  and  have  ranged  since  the  formation  of  the  company 
between  ^^242, 000  and  ;^272,ooo.  This  year  our  profits  are 
almost  the  same  figure  as  in  1902.  Doing  business  as  we  are, 
in  so  many  countries,  we  have  to  take  the  good  with  the  bad, 
in  some  countries  trade  is  better,  in  others  not  so  good,  but  taken 
as  a  whole  we  have  not  much  to  complain  about.  The  industry 
is  in  a  very  healthy  condition,  and  business  for  the  current  year 
continues  satisfactory.  We  have  placed  the  sum  of  ;f  15,000  to 
the  credit  of  buildings,  plant,  &c.,  depreciation  account,  bring- 
ing it  up  to  ;^90,ooo.  This  is  a  reserve  which  we  are  desirous 
of  accumulating,  as  we  are  alive  to  the  fact  that  in  these  days 
one  cannot  stand  still,  and  if  it  is  in  the  interests  of  the  com- 
pany to  pull  down  a  factory  and  erect  it  elsewhere,  or  to  shut 
down  a  factory,  or  to  shift  or  discard  the  plant,  we  intend  to 
do  it,  and  this  fund  is  for  such  emergencies.  The  existing  plant 
is  maintained  and  kept  in  an  efficient  working  condition  out  of 
revenue.  We  also  add,  as  usual,  ;^5,825  to  the  debenture  stock 
redemption  sinking  fund,  making  it  ^33,742  13s.  3d.  In  dealing 
with  the  balance,  we  ask  you  to  write  of  for  exploration,  inspec- 
tion, and  development  of  properties  a  further  sum  of  ;£20,ooo, 
bringing  the  amount  so  written  ofi  since  the  formation  of  the 
company  up  to  £;](>,']02.  This  may  seem  to  you  a  large  sum, 
but  we  have  considered  it  to  the  best  interests  of  our  company 
that  we  should  be  fully  posted  as  to  the  existence  and  potenti- 
alities of  borate  deposits  in  various  countries,  and  looking  upon 
moneys  so  spent  as  a  sort  of  insurance  fund,  we  have  spared 
nothing  in  the  way  of  making  our  exploitation  thorough  and 
complete.  We  have  every  hope  that  after  the  current  year  we 
shall  be  able  to  very  materially  increase  this  expenditure.  In 
May  last  we  issued  at  a  very  satisfactory  price  the  balance  of  our 
second  debentures,  the  proceeds  of  which,  it  is  needless  to  say, 
are  being  used  in  a  manner  calculated  to  ensure  the  position  and 
prosperity  of  the  company.  There  only  remains  the  question 
of  the  dividend  on  the  ordinjiry  shares,  and  as  you  see  from  the 
report,  we  propose  to  pay  a  final  dividend  of  ;^i  per  share, 
making,  with  the  interim  dividends  already  paid,  \^%  per  cent, 
for  the  year.  We  fiave  during  the  six  years  of  the  existence 
of  the  company  paid  in  dividends  for  the  first  year  \2%  per  cent, 
and  for  the  succeeding  five  years  1754  per  cent.,  or  in  all 
exactly  100  per  cent,  in  the  six  years.  If  any  ordinary  share- 
holder has  any  objection  to  make  to  this,  I  shall  be  glad  to  hear 
him.  (Laughter.)  And  now,  gentlemen,  I  beg  to  move  the 
adoption  of  the  directors'  report  and  accounts  for  the  year  ended 
September  30,  1904,  and  when  that  has  been  seconded  1  shall  be 
happy  to  answer  any  questions  you  may  have  to  put  before 
putting  the  resolution  to  the  meeting. 

Mr.  E.  J.  Halsey,  vice-chairman,  seconded  the  resolution, 
and  it  was  carried  unanimously. 

The  Chairman  :  I  have  now  the  pleasure  to  propose  that  a 
final  dividend  be  paid  on  the  ordinary  shares  of  £.\  per  share, 
less  income-tax,  making  17J4  per  cent,  for  the  year,  and  that  the 
same  be  payable  forthwith. 

Mr.  L.  H.  De  Friese  seconded  the  resolution,  and  ft  was 
carried  unanimously. 

Mr.  R.  C.  Baker  proposed  that  Mr.  E.  J.  Halsey,  the  retiring 
director,  should  be  re-elected.  m 

Captain  J.  W.  Reid  seconded  the  resolution,  and  it  was  carried        fl 
unanimously. 

On  the  motion  of  Mr.  J.  Gerstley,  seconded  by  Mr.  W.  B. 
Giles,  Messrs.  Deloitte,Dever,  Griffiths,  and  Co.  were  re- 
appointed auditors. 

A  vote  of  thanks  to  the  chairman  and  directors  having  been 
carried  unanimously,  the  proceedings  then  terminated. 

Metkopolitan  Gas  Company  of  Melbovbne. 
During  the  half-year  ended  December  31  the  sales  of  gas 
amounted  to  615,396,000  cubic  feet,  producing  ^^149, 264, 
residual  products  gave  ;^3o,645  more,  and  with  £-j  from  certifi- 
cate fees,  the  total  income  was  {.\-}c^,^i^.  Of  this  expenses 
absorbed  ^^108,149,  leaving  a  net  revenue  of  £li,'(i^,  to  which 
were  added  ,^3,060  from  the  previous  account  and  ;f56o  from 
interest,  making  ;£75,385  in  all.  Debenture  interest  having  been 
met,  ;f  10,000  was  transferred  to  reserve,  ;^3,ooo  to  meter  re- 
newal fund,  and  ;f  500  to  gas  stoves  account,  and  after  paying 
a  dividend  of  4s.  6d.  per  share  ^^2,926  was  carried  forward. 
The  company  bought  the  undertaking  of  the  Brunswick  Gas- 
works Company  Proprietary,  Limited,  for  ;^i3,25o,  and  after 
deducting  this  sum,  together  with  £(>,oa,2  for  expenditure  on  ex- 
tension of  works,  plant,  &c.,  the  reserve  amounts  to  ;f  78,618,  of 
which  ^50,000  is  invested  separately,  and,  in  addition,  there  is 
a  meter  renewal  fund  of  ^20,403.  Liabilities  to  sundry  creditors 
come  to  ;f22,i66,  against  which  sundry  debtors  owe  ^11,294,  and 
cash  stands  at  ;f  14,734. 

Kl.NSON    POTTEKY,    LIMITED. 

This  company  did  not  do  so  well  in  1904  as  1903  the  net 
profits  falling  .1^998  to  /^3,576  and  even  with  the  ;if  1,275  brought 
in  the  available  total  was  ^^873  less  at  ^^4,851.  After  paying 
debenture  interest  and  preference  dividends  the  ordinary  shares 
received  10  per  cent,  for  the  year,  and  ;f  1,000  was  added  to 
debenture  redemption  fund  but  to  do  this  the  carry  forward  was 
cut  down  to  £7^0.  The  debenture  reserve  has  been  invested  to 
the  extent  of  ;^5,5oo  in  loans  outside  the  business,  part,  if  not  all, 
of  which  are  expected  to  be  paid  off  during  the  current  year  and 
the  directors  propose  to  devote  the  money  when  received  to 
redeem  debentures. 
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The    South    African    Army   and    Other 
Scandals. 

Like  Falstaff's  carcass  in  water,  the  majorities  of  the 
Government  display  a  kind  of  alacrity  in  sinking,  but 
they  do  not  go  down  so  fast  or  so  far  as  the  Ministerial 
code  of  public  morality.  It  gets  worse  with  every  week 
that  passes,  until  sane  citizens  begin  to  blush  for  their 
country.  Could  any  scandal  be  greater  than  that  which 
deliberately  arranges  to  call  Parliament  together  a 
month  after  the  day  on  which  the  urgency  of  public 
business  demanded  it  should  assemble  ?  Yes,  there  is 
even  a  worse  scandal  than  that ;  something  worse  almost 
than  the  gagging  system  introduced  and  carried  un- 
blushingly  to  a  tyrannous  perfection,  by  means  of 
which  the  discussion  of  votes  involving  the  exf)enditure 
of  tens  of  millions  of  money  wrung  from  the  taxpayer 
is  stifled  or  altogether  forbidden.  There  is  the  scandal  of 
those  "  blocking "  motions  to  which  Dr.  Macnamara 
drew  attention  in  a  letter  published  last  Monday.  By 
means  of  this  despicable  trick  Parliament  is  not  only- 
silenced,  but  held  up  to  public  derision.  No  sooner 
does  a  question  emerge  demanding  the  attention  of  the 
men  facetiously  supposed  to  represent  the  interests  of 
the  nation,  and  to  watch  over  them,  than  some  creature 
of  the  Ministry  is  incited  to  place  a  motion  on  the  paper 
calculated  to  prevent  any  reference  whatever  to  the  sub- 
ject. The  men  who  lend  themselves  to  this  dishonest 
and  dishonourable  course  are  generally  obscure  nobodies, 
mere  disgraces  to  constituencies  that  have  sent  them  to 
Parliament,  but  their  proceedings  are  just  as  effective  to 
shut  up  the  House  of  Commons  and  make  it  the  greatest 
of  our  hypocrisies  as  those  of  the  Prime  Minister 
himself. 

The  latest  of  these  exhibitions  of  unprincipled  political 
knavery — for  it  is  nothing  else — we  owe  to  the  party 
zeal  of  Sir  Thomas  Dewar,  the  whisky  vendor.  No 
sooner  did  the  report  of  the  Comptroller  and  Auditor- 
General  upon  the  appropriation  account  for  1903-4,  and 
especially  on  the  store  accounts  of  the  army,  make  its 
appearance  than  the  existence  of  a  variety  of  disgusting 
scandals  in  connection  with  the  disbursement  of 
borrowed  money  and  taxpayers'  money  in  South  Africa 
was  brought  in  some  measure  before  the  country. 
Naturally  those  members  in  the  House  of  Commons  of  all 
political  parties  who  retain  their  self-resp)ect,  some  sense  of 
their  obligations  to  the  nation  and  of  public  duty,  were 
anxious  that  the  contents  of  this  valuable  report  should 
be  discussed  and  if  possible  further  elucidated.  Had 
they  been,  it  is  not  improbable  that  the  Government 
would  have  succumbed  amid  a  bad  stench.  There  was 
therefore  danger  to  be  apprehended,  and  forthwith  Sir 
Thomas  Dewar  steps  into  the  breach  and  puts  down  a 
blocking  motion  of  the  usual  dishonest,  contemptible,, 
hypocritical  type.  It  is  thus  phrased  : — "  Store 
account  of  the  army. — To  call  attention  to  the 
report  of  the  Comptroller  and  Auditor  -  General 
on  the  store  accounts  of  the  army  as  to  the 
wastage  of  supplies  in  South  Africa  and  elsewhere, 
and  to  move  that  in  the  opinion  of  this  House  immediate 
action  should  be  taken  inquire  into  the  cause  of  such 
wastage  in  the  past,  with  a  view  to  the  prevention  of 
further  wastage  in  the  future."  It  looks  all  honest  and 
above  board,  does  it  not,  this  collection  of  words  ?  and 
Sir  Thos.  Dewar  is  a  zealous  patriot,  anxious  to  protect 
the  public  purse,  surely  ?      Nothing  of  the  kind  ;    the 
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notice  is  nothing  but  a  deliberate  and  wanton  attempt 
to  prevent  any  discussion  whatever,  because  the  traitor 
creature  who  tabled  it  will  never  seek  an  opportunity  to 
bring  it  forward,  and  would  not  get  one  if  he  did.  To 
such  a  state  of  degradation  has  the  conduct  of  public 
business  in  the  House  of  Commons  fallen,  such  is  the 
quality  of  our  "  public  morals." 

Yet  the  scandals  are  many  and  numerous,  clamant 
and  putrid  connected  with  our  army  spendings  in  South 
Africa.  We  gave  a  few  examples  last  week,  but  the 
whole  report  bristles  with  them,  scandals  relating  not 
only  to  suspicious  transactions  with  army  contractors, 
but  to  the  handling  of  public  funds  in  various  ways  ;  to 
the  treatment  of  the  burghers,  repatriated  and  other,  at 
the  conclusion  of  the  war;  to  the  dodgery  in  connection 
with  the  grant  made  to  them,  to  the  behaviour  of  the 
colonial  governments,  the  claims  they  made  and  the 
taxes  they  imposed,  in  order  to  bleed  the  British 
exchequer.  We  cannot  find  mention  anywhere  that 
Sir  Thomas  Dewar's  whisky  was  delivered  in  short 
measure,  or  with  too  much  water  in  it.  Why  on  earth 
then  should  he  interfere,  merely,  as  it  seems,  to  screen 
fraudulent  jam  contractors  and  other  unclean  gentry  by 
whom  hundreds  of  thousands,  one  may  safely  say 
millions,  of  our  money  were  made  away  with  during 
and  after  that  South  African  conflict.  What  decent 
motive  could  there  be  for  the  step  he  has  taken.  Oh ! 
imperialism.  Sir  Thomas  Dewar  is  an  ardent  upholder 
of  the  Empire,  a  desperate  patriot  everywhere  outside 
these  islands,  and.  Empire  spells  liberty  to  plunder, 
else  what  good  is  it  ?  A  sacred  privilege  must  be  con- 
served at  all  costs. 

Let  us  look  at  a  few  of  the  scandals.  Note  the  fact 
that  the  British  South  Africa  Company  contrived  to  get 
^1,682,000  out  of  our  War  Office,  that  is  to  say,  out  of 
the  taxpayers  of  this  country,  for  its  so-called  "  Rhodesian 
field  force,"  and  got  it  without  vouchers  or  with  no 
adequate  vouchers  of  any  kind,  got  it  and  wanted  more. 
The  lack  of  vouchers  is  mentioned  in  pretty  well  every 
other  paragraph  of  the  African  part  of  the  report,  and  the 
laudable  efforts  of  the  Auditor-General  to  obtain  them 
or  to  extract  explanations  from  the  people  responsible  in 
South  Africa  have  entirely  failed.  Nothing  is  easier 
than  roguery  when  a  war  is  afoot.  It  brings  the  scum 
to  the  surface.  Note  that  the  Australian  colonies  were 
just  as  keen  to  get  money  out  of  us  as  everybody  else, 
thereby  illustrating  the  ardour  of  their  Imperial  senti- 
ments. The  amount  paid  to  the  New  Zealand  Govern- 
ment, however,  is  considerably  less,  says  Mr.  Kempe, 
"  than  the  amount  which  could  have  been  claimed  on 
the  basis  of  commission."  They  all  wanted  "  commis- 
sion "  upon  their  outlays,  these  Governments,  and  mostly 
got  it. 

Claims  of  various  kinds  were  made  by  our  military 
million  wasters  against  both  the  Transvaal  and  the 
Orange  Colony  in  connection  with  supplies  doled  out  to 
their  famishing  inhabitants,  and  services  rendered  by 
their  railways,  and  some  of  these  claims,  which  were 
never  authenticated  by  proper  documents,  appear  to 
have  been  settled  out  of  part  of  the  proceeds  of  that 
^35,000,000  guaranteed  loan.  More  reprehensible  still, 
if  possible,  was  the  treatment  of  the  burghers  who  got 
rations  and  assistance  in  other  forms  which  were  charged 
against  the  advance  to  be  made  to  them  by  the  Imperial 
Government,  often  at  monstrous  prices.  They  were 
thus  doubly  cheated,  first  having  their  property  destroyed, 
and  then  being  compelled,  perhaps,  to  buy  their  own 
back  again  or  to  contract  debts  in  order  to  pay  exor- 
bitantly for  the  rations  supposed  to  be  doled  out  to  them 
in  pure  charity. 

A  comic  element  comes  across  the  slimy  record  when 
we  reach  the  fine  Imperial  Customs  tar-ffs  of  these 
colonies.  We  mentioned  last  week  the  curious  transac- 
tions in  forage,  whereby  firms  bought  from  the  army 
authorities  at  a  low  figure  and  sold  at  a  high,  but  did 
not  mention  the  curious  fact  that  some  of  the  sales  were 
rendered  nugatory  by  the  weight  of  the  tariffs.  Generally, 
says  the  Comptroller-General,  ad  valorem  duties  of  7J 
per  cent,  on  the  sale  price  were  paid  to  the  Transvaal 
Government.    "  In  certain  cases,  however,  tariffs  at  so 


much  per  gallon  or  per  lb.  were  levied,  with  the  result 
that  in  some  instances  the  Customs  duties  exceeded  the 
amount  realised  by  the  sale,"  Jam  was  sold  at  2d.  per 
tin  containing  a  little  over  a  pound— this  was  not  the 
short  weight  jam  you  will  note— while  the  Customs  duty 
was  2d.  per  lb.,  "  and  to  this  the  cost  of  railage  must  be 
added."  Really  the  bonfire  method  of  getting  quit  of 
supplies  would  have  cost  the  country  less  than  this 
system  of  re-selling  to  the  contractors.  How  many 
times  over  were  the  same  articles  trafficked  in?  Sir  Thomas 
Dewar  does  not  want  the  nation  to  know.  Where  does 
his  colleague  the  member  for  East  Aberdeenshire  stand 
in  the  mud  puddle  ?  The  Comptroller-General  gives  an 
instance  of  the  sale  of  oat  hay  at  45s.  per  650  lbs.,  plus 
25  per  cent,  to  cover  Customs  duty  and  the  difference 
between  civil  and  military  rates  on  railage  to  Elands- 
fontein.  The  whole  of  the  purchase  money,  he  adds,  was 
paid,  but  before  delivery  had  been  effected  the  Colonial 
authorities  claimed  Customs  duty  at  5s.  per  100  lbs., 
or  32s.  6d.  per  650  lbs.  "  To  meet  this  extra  charge  the 
military  authorities  withheld  delivery  of  a  portion  of  the 
supply.  On  the  purchaser  claiming  fulfilment  of  the  con- 
tract it  was  discovered  that  the  agreement  did  not  justify 
the  retention  and  the  value  of  the  undelivered 
hay  together  with  a  sum  of  £"90  2s.  lod.  as  compensa- 
tion for  withholding  it  was  paid  to  the  contractor,  while 
the  Customs  duty  of  5s.  per  100  lbs.,  amounting  to  some 
;^462,  was  paid  out  of  the  army  votes,  with  the  result 
that  the  forage  realised  only  3s.  6d.  per  100  lbs.  net,  as 
against  6s.  i  id.  as  contemplated  under  the  agreement." 
The  middleman  was  everywhere,  and  supplies  destined 
for  the  burghers  were  first  of  all  sold  to  one  or  other  of 
these  model  citizens  in  order  that  he  might  make  a  hand- 
some profit  in  the  bye-going.  The  Comptroller-General 
wants  also  to  know  why  this  should  be  so,  and  naturally 
gets  no  answer.  Money  was  stolen  apparently  without 
let  or  hindrance,  frauds  committed,  and  nobody  punished. 
We  cannot  open  this  report  at  any  South  African  page 
without  finding  some  discreditable  episode  touched 
upon.  Again  and  again  claims  have  to  be  abandoned, 
not  only  as  in  the  case  of  Colonel  Colinbrander,  because 
that  South  African  warrior  and  company  promoter  was 
destitute,  but  also  because  it  has  proved  a  sheer 
impossibility  to  fix  responsibility  for  the  loss  upon  any 
individual.  How  much  of  the  ^35,000,000  loan  was 
utilised  to  make  good  army  wastage  and  defalcations 
there  is  no  means  of  guessing  from  the  documents  here 
published ;  but  some  M.P.'s  might  have  been  able  to 
extract  the  truth  if  they  had  been  given  an  opportunity 
to  discuss  such  facts  as  are  herein  disclosed.  It  is  con- 
sequently an  infamous  and  intolerable  scandal  and  a 
public  disgrace  that  any  "  representative  of  the  people  " 
in  the  House  of  Commons  should  have  been  found 
capable  of  descending  to  a  depth  of  moral  turpitude  such 
as  is  exhibited  in  blocking  the  discussion  on  this  burning 
question.  But  it  is  the  same  with  everything.  "  Conceal, 
lie,  defy,  deride,  and  meanwhile  'steal.'"  Behold,  therein 
lies  all  the  art  of  modern  government  d  la  Cecil. 


The   Coming  Budget. 

It  will  be  gruesome  enough.  As  far  as  can  be  made 
out  from  the  estimates,  now  all  issued,  the  total  expen- 
diture to  be  provided  for  next  fiscal  year  will  be 
£"141,063,000,  or  ;^i,8gi,ooo  less  than  the  estimated  ex- 
penditure for  the  current  year,  exclusive  of  supplementary 
estimates.  Such  a  scale  of  outlay,  were  it  adhered  to, 
would  require  about  ;^2, 327,000  less  than  the  revenue 
provided  for  in  the  Budget  of  the  year  now  expiring, 
and  assuming  the  yield  to  be  equal  to  the  forecast  and 
taxes  to  remain  exactly  as  they  are,  as  we  must  in  first 
calculating  the  resources  of  the  coming  year,  this  would 
imply  a  capacity  on  the  part  of  the  Chancellor  of  the 
Exchequer  to  bring  the  income-tax  say  back  to  iid.  in 
the  £.  Not  a  very  inspiring  feat  this ;  only  another  way 
of  saying  that  the  outlay  of  the  nation  remains  at  an  un- 
necessary, intolerable  and  scandalous  height.  There  is 
no  necessity  whatever  to  spend  money  at  the  rate  the 
estimates  disclose,  but  when  we  find  the  army  demands 
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increased  by  ^983,000  to  a  visible  total  of  ^29,813,000, 
and  the  army  and  navy  together  still  demanding  about 
^62,200,000  out  of  the  taxes,  we  cannot  be  surprised 
that  the  load  of  taxation  must  remain  excessive,  or  that 
those  responsible  for  this  disastrous  burden  should 
labour  incessantly  and  stick  at  no  misrepresen- 
tation in  order  to  beguile  the  country  into  an 
assent  to  a  system  of  taxation  by  which  its 
incidence  would  be  disguised.  It  is  our  monstrous 
expenditure,  only  partially  revealed  in  these  figures, 
totally  without  warrant  or  justification  either  in  the 
position  of  the  country  and  the  dangers  threatening  it, 
or  in  the  circumstances  of  any  portion  of  the  Empire, 
which  lies  at  the  root  of  the  clamour  for  Protection,  a 
dishonest  and  disreputable  clamour  insincerely  fomented 
for  the  most  part  by  men  without  either  principle  or 
character.  Much  parade  has  been  made  about  the 
decrease  of  ^3,500,000  in  the  navy  estimates,  but  it  is 
to  a  considerable  extent  a  sham.  As  Mr,  Edmund 
Robertson  pointed  out  in  the  House  of  Commons  on 
Monday  afternoon,  ^'960,000  of  the  alleged  reduction  is 
due  to  the  fact  that  no  more  money  has  to  be  paid  for 
the  Chilian  warships  which  we  rushed  and  bought 
through  those  ardent  Imperialists  and  Protectionists  the 
Gibbses  without  the  slightest  necessity.  How  long  will 
it  be  before  these  Chilian  warships  are  put  on  the  scrap 
heap  ?  How  much  money,  the  proceeds  of  old  ships 
and  stores,  &c.,  will  be  grabbed  to  eke  out  the  naval 
expenditure  of  the  coming  year  without  being  voted  at 
all  ?  Why  does  the  Government  refuse  to  publish  the 
details  regarding  the  total  outlays  upon  those  155  or  160 
ships  of  various  sorts  and  sizes  which  have  been  struck 
off  the  active  list  by  way  of  reform  ?  Will  it  tell  us  what 
it  gets  for  the  old  metal  ? 

We  must  never  forget  in  looking  at  the  estimates  that 
the  whole  facts  are  not  before  us.  It  is  to  be  hoped  that 
electors  everywhere  are  studying  and  endeavouring  to 
master  the  contents  of  Mr.  Gibson  Bowles'  pamphlet 
issued  at  the  end  of  last  year,  for  there  can  be  no  ques- 
tion whatever  that  a  Budget  such  as  is  foreshadowed  by 
the  estimates  warns  the  country  of  an  imminent  danger 
— a  danger  not  merely  to  its  Imperial  strength,  but  to 
the  solvency  of  the  poor,  exploited  United  Kingdom. 
Every  item,  one  may  say,  as  far  as  disclosed  in  the  esti- 
mates of  the  army  and  navy,  reeks  with  proof  of  incom- 
petence, lack  of  intelligent  supervision,  malversation, 
and  waste.  The  shipbuilding  programme  is  not  being 
reduced  as  it  ought  to  be,  and  as  for  the  army  the 
amount  proposed  to  be  laid  out  upon  it  is,  at  a  moderate 
estimate,  at  least  /"  10,000,000  more  than  is  honestly 
required.  And  the  estimates,  "  appropriations  in  aid  " 
apart,  do  not  cover  the  whole  outlay.  It  is  probable  that 
between  /"C.ooojooo  and  ;^7,ooo,ooo,  perhaps  more,  will 
be  borrowed  next  year  for  naval  and  military  works  over 
and  above  the  sums  set  down  in  the  regular  or  ordinary 
estimates.  But  in  the  regular  navy  estimates  alone  an 
outlay  of  £^"1, 905, 200,  or  ;^27i,ooa  irtore  than  in  the 
current  year  is  budgeted  for  under  the  head  of  works, 
buildings,  and  repairs  at  home  and  abroad.  Works  and 
buildings  for  the  army  also  show  an  increase  of  ^347,600, 
the  total  for  the  coming  year  being  put  down  at  no  less 
than  /"a, 330,000.  Thus  ;^io, 000,000  or  ;^i  1,000,000,  in- 
cluding the  money  to  be  borrowed  for  these  "  works  "  and 
Lord  Linlithgow,  is  being  disbursed  by  the  two  services 
upon  land  works,  burrowings  and  buildings,  dammings 
and  drainings  of  various  descriptions,  and  we  should  like 
to  know  where  the  necessity  arises  for  such  a  monstrous 
outlay. 

There  would  have  been  a  decrease  in  the  army  esti- 
mates, we  are  told,  but  for  the  fact  that  a  net  increase 
of  ;^i,i33,ooo  arises  under  cost  of  guns,  carriages,  amuni- 
tion,  &c.  ;  but  that  is  no  consolation.  These  guns, 
assuming  them  necessary,  ought  to  have  been  gradually 
provided  over  a  long  series  of  years,  and  surely  it  is 
singular  proof  of  zeal  for  efficiency — a  virtue  so  much 
trumpeted  by  the  party  in  power — that  we  should  be 
deficient  in  guns  after  ten  years  of  its  administration. 
Why  is  it  that  the  "  pay,  &c.,"  of  the  army  has  gone  up 
by  ;^568,303  to  a  total  of  ;^io,ioi,ooo.  when  there  is  a 
net  decrease  contemplated  of  no  less  than  7,200  in  the 


number  of  men  with  the  colours  ?  Are  we  continuing 
to  pay  out  money  for  the  waste  and  fraud  in  South 
Africa,  and  wrapping  the  amounts  up  in  votes  which 
cannot  be  analysed,  and  which  the  House  of  Commons, 
if  Mr.  Balfour  can  manage  it,  will  have  no  opportunity 
to  discuss  ?  When  is  the  country  going  to  wake  up  to  an 
understanding  of  the  manner  and  extent  to  which  it 
is  being  plundered — plundered  not  merely  by  incom- 
petence  and  ineptitude,  but  by  deliberate  roguery,  by  a 
combination  of  the  capitalist,  the  "  rubber-tyred  "  con- 
tractor and  the  imbecile  or  corrupt  official  ?  There  will 
have  to  be  a  cleaning  out  of  the  Augean  stable  some  dav, 
else  good-bye  to  Empire  and  many  another  glory.  It  is 
interesting,  by  the  way,  to  note  that  the  titinic  energy 
diolayed  by  the  various  Parliamentary  heads  of  the  War 
Office,  and  especially  by  Mr.  Brodrick  and  Mr.  Arnold 
Forster,  has  ended  in  adding  £\T,m  per  annum  to  the 
cost  of  the  War  Office  itself,  but  reformers  always  cost 
the  nation  dear,  even  wise  ones. 

It  may  be  interesting  to  note  that  some  of  the  civil 
branches  of  outlay  have  also  gone  up  in  the  free-handed 
style  which  only  unlimited  capacity  to  resort  to  the 
usurer  could  warrant.  The  education  and  science  and 
art  vote  is  up  /^533,409,  non-effective  and  charitable 
services  ;^i55,256,  public  works  and  buildings ;^74,393, 
salaries  and  expenses  of  civil  departments  ^"46,773,  the 
Post  Office  ;^498,586,  the  Customs  services  ^5,600,  the 
Inland  Revenue  salaries,  &c.,  ^50,900,  and  the  Tele- 
graph service  ^78,062.  These  are  all  extras,  and  in 
education  at  least  the  fun  is  only  beginning.  Some 
trifling  decreases  are  to  be  set  against  the  augmentations 
in  the  votes  for  the  coming  year,  but  had  it  not  been  for 
that  in  good  part  sham  decrease  in  the  navy  estimates 
the  net  result  would  have  been  a  sensible  addition  to  the 
Exchequer  demands,  a  bigger  "  Peace"  budget  than  ever 
a  war  one  was,  till  the  South  African  blight  overtook  us, 
and  renewed  zest  among  tariffites  in  the  dissemination 
of  lies  calculated  to  cheat  us  into  an  assent  to  protection 
— industrial  suicide. 

There  is  one  point,  let  it  be  once  more  said,  which 
cannot  be  too  much  insisted  upon.  The  Budget  figures 
as  published,  the  estimates  on  which  the  demands  made 
upon  the  taxpayer  are  based,  do  not,  as  Mr.  Bowles 
pointed  out  in  his  pamphlet,  disclose  the  whole  truth. 
Witness  these  very  army  appropriation  accounts  for 
1903-4,  some  revelations  of  which  are  dealt  with  in 
another  article.  In  the  "  Statistical  Abstract  "  the  total 
army  expenditure  for  that  year  is  given  at  ^'36,677,000, 
including  ;^i77>943  set  down  against  ordnance  factories. 
But  in  the  "  Appropriation  Account "  the  total  is 
^43, 749,489,  a  difference  of  ;^7,072,489  against  the 
nation.  Whence  arises  this  discrepancy  ?  When  not 
in  borrowed  money  misapplied,  it  arises  in  the  "  sales  of 
stores,"  &c.,  devices  as  practised  in  South  Africa." 
"  Appropriations  in  aid,"  drawn  from  that  and  other 
sources,  are  grabbed  to  feed  the  tax-devouring  rapacities 
of  the  service,  are  never  taken  into  the  accounts  pre- 
sented to  the  nation  through  the  stage  performance  of 
the  Chancellor  of  the  Exchequer.  The  same  thing  goes 
on  in  the  navy,  and  Truth  this  week  tells  the  story  of  a 
selling  up  in  India  prompted  by  the  closing  of  the  navy 
yard  at  Trincomalee.  Instead  of  collecting  all  that 
would  be  of  use  elsewhere  and  carrying  it  to  yards 
continuing  to  exist,  everything  is  to  be  sold  off 
— a  powerful  steam  launch,  in  perfect  condition, 
boats,  lighters,  cutters,  cranes,  anchors,  chain  cables, 
all  the  utensils  of  a  fully-equipped  yard,  including  the 
stocks  of  timber,  machinery,  tools  and  plant  of  all  kinds. 
What  will  be  done  with  the  resulting  pittance,  miserable 
in  total  doubtless  compared  with  the  original  cost  and 
actual  value  to  a  going  concern  ?  Will  it  not  figure  as 
an  "appropriation  in  aid"  of  a  naval  extravagance 
which  has  become  deadly  and  empire-engulfing  ?  It  is 
impossible  to  set  bounds  to  the  distruction  of  wealth  in 
this  fashion  caused,  and  Parliament,  gagged  and  gyved 
as  it  is,  kept  in  ignorance  of  the  facts  as  it  is,  scorned  of 
honest  men  as  it  is  coming  to  be,  is  as  powerless  to  arrest 
the  progress  of  the  economic  cancer  as  a  gathering  of 
Codgers  wrangling  and  disputing  over  their  liquor  in  a 
Fleet  Street  tavern. 
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The  Post  Office  Savings  Bank. 

By  Alfred  Marks. 

"I  particularly  hail  the  institution  of  Savings  Banks  as  a  place 
where  the  rich  and  the  poor  meet  together,  and  mutually  combine 
in  promoting,  under  Divine  protection,  their  natural  rights."— Mr. 
Vansittart,  Chancellor  of  the  Exchequer,  April  2, 1816  (Hansard, 
ist  series,  vol.  33,  col.  844). 

"Our  Savings  Banks  were  intended  for  the  relief  of  the  humble 
and  industrious  :  they  are  now  used  in  aid  of  our  Exchequer.  The 
Savings  Banks,  institutions  of  charity  and  benevolence,  had.  unfor- 
tunately, been  connected  but  too  closely  with  the  speculative 
financial  interests  of  the  State." — Lord  Montbagle,  ex-Chancellor 
of  the  Exchequer,  August  21,   1857  (Hansard,  3rd  series,  vol.  147, 

cols.  I953-4)-  ,  ,  u   u-        r         • 

"  Is  it  not  desirable  to  increase  habits  of  saving,  even  among 
gentlemen's  children  ?  Yes,  but  it  is  very  undesirable  that  the 
public  purse  should  be  made  to  pay  for  it." — Report  of  the  Select 
Committee  on  Savings  Banks,  1858,  Question  3779. 

"  I  will  take  the  case  of  an  insane  banker,  and  I  look  on  that  as 
a  fair  parallel  to  the  position  in  which  we  are  now  asked  to  place 
ourselves."— Mr.  Gladstone,  May  27,  1875  (Hansard,  3rd  series, 
vol.  224,  col.  960). 

Of  the  criticisms  which  have  reached  me  on  my  state- 
ment of  the  position  of  the  Post  Office  Savings  Bank, 
one  only  seems  to  require  notice.  It  has  been  objected 
to  me  that  in  ascribing  the  position  to  the  war,  I  have 
left  out  of  sight  contributory  causes.  I  at  once  admit 
that  to  ascribe  the  position  to  the  war  alone  would  be 
too  concise  a  statement.  By  previous  measures,  or 
neglect  to  take  measures,  a  state  of  things  was  created 
bound  to  result  in  disaster.  A  gigantic  bubble  had 
been  blown  and  inflated  to  the  utmost ;  the  bubble  was 
pricked  by  the  war.  The  whole  theory  and  practice  of 
the  Post  Office  Savings  Bank  is  based  on  investment 
of  the  deposits  in  Government  securities.  It  is,  there- 
fore, abundantly  evident  th  it  the  reduction  effected  in 
the  rate  of  interest  on  these  Government  securities 
should  have  been  accompanied  by  a  reduction,  pari 
passu,  in  the  interest  paid  to  depositors.  But  here  it 
may  be  supposed  that  political  considerations  came  into 
play.  The  depositors  in  the  Post  Office  Savings  Bank 
are  numbered  by  millions.  It  may  have  been  thought 
that  the  initial  difficulty  of  carrying  a  measure  for  the 
reduction  of  interest  would  be  enhanced  by  objections 
on  behalf  of  depositors.  In  any  case,  nothing  was  done 
to  secure  the  Savings  Banks  against  the  results  of 
lessening  their  power  of  paying  a  rate  of  interest  based 
on  obsolete  conditions. 

Not  only  so,  but  before  the  second  reduction  brought 
down  to  2j  per  cent,  the  interest  on  Consols,  the 
Government  of  the  day  took  the  most  unwise  step  of 
extending  from  £^0  to  ;f  50  the  limit  of  annual  deposits. 
In  former  articles  I  said  something  of  the  immediate 
results  of  this  measure.  But  the  point  is  well  deserving 
of  fuller  consideration.  In  what  followed  we  have  the 
classic  illustration  of  Lord  Monteagle's  Law  of  Savings 
Banks,  which,  concisely  stated,  is  that  savings  banks  are 
from  the  nature  of  the  institutions  buyers  of  stock  when 
prices  are  high,  and  sellers  when  prices  are  low.  We 
may  compare  the  action  of  this  law  to  the  action  of  tides. 
There  is  the  normal  ebb,  the  normal  flow.  But  as  in 
the  sea,  so  in  the  savings  banks  we  have  spring  tides 
and  neap  tides.  We  shall  find  examples  of  both.  In 
Appendix  No.  9  to  the  report  of  the  Select  Committee  of 
1902,  we  find  a  statement  of  the  prices  at  which  from 
1880  to  1901  Consols  were  respectively  bought  and  sold. 
We  can  detect  the  operation  of  the  law  even  if  we  take 
only  the  buying  and  selling  prices  within  each  year ; 
but  to  see  it  fully  at  work  we  must  look  at  the  rates 
ruling  in  periods  separated  by  years — the  spring  tides  and 
neap  tides. 

The  annual  limit  of  deposits  was  raised  at  the  end  of 
1893,  ^n'J  was  immediately  operative  to  a  surprising 
extent.  What  happened  may  best  be  told  in  the  words 
of  the  Secretary  to  the  Post  Office.  The  increase  in  the 
maximum  of  deposits  "  happened  to  coincide  with  a  state 
of  the  money  market  which  brought  a  considerable  flow 
of  deposits  to  the  Bank  at  a  time  when  they  could  not  be 
profitably  invested.  Of  course,  the  effect  of  cheap  money 

is  to  bring  deposits  into  the  Bank there  was  a  great 

rise  in  the  price  of  Consols since  then,  of   course, 

money  has  been  dearer.     The  Savings  Bank  has  been 
less  attractive  to  depositors."     (Question  431.)     Before 


we  go  on,  let  me  say  that  this  picture  of  the  depositor 
shifting  his  deposit  according  to  the  state  of  the  money 
market,  must  necessarily  refer  to  a  class  other  than  that 
for  whose  benefit  Savings  Banks  were  intended.  "  The 
excess  of  deposits  over  withdrawals  from  1890  to  1893 
had  averaged  about  ;^2, 695,000  a  year;"  in  1894,  the 
first  year  in  which  the  raising  of  the  limit  came  into  full 
operation,  the  increase  was  ^6,594,000,  and  these  are 
the  figures  for  the  following  years  : — 

£ 

1895        8,539,000 

1896        9,861,000 

1897        8,387,000 

1898        7,291,000 

1899        ..    7,644,000 

But  in  addition  to  the  increase  in  deposits  we  have  to 
take  account  of  interest  credited  to  depositors.  The 
following  table  shows  the  total  increase  for  each  of  the 
six  years,  1894  'o  1899,  the  amounts,  therefore,  to  be 
invested  (increased  by  the  paying  off  of  Treasury  Bills), 
the  amount  of  Consols  actually  purchased,  and  the 
average  price  paid  : — 


1894 
1895 
1896 
1897 
1898 
1899 


Total 
Increase. 


8.669,000 
8,603,000 
10,230.000 
7,798,000 
7,247.000 
6,975,000 


Consols 
Bought. 


8,295.000 
12,013  000 
11,543.000 
6,349,000 
4,370  000 
2,435,000 


44.995.000 


Average 
Price. 


lOI-OO 

105-96 
110-27 
112-30 

lll"23 

109-15 


In  all,  ^45,000,000  of  Consols,  purchased  at  an 
average  price  of  i07'73  P^""  cent.  As  elicited  by  Dr. 
Macnamara,  the  Post  Office  Savings  Bank  sold  in  1904 
/"i, 665,000  Consols  at  an  average  price  of  ^87  i8s.  id. 
The  deficiency  on  the  ^45,000,000  of  Consols  bought  in 
these  six  years,  taking  the  valuation  of  December  31,' 
1903,  is  close  upon  /'9,ooo,ooo.  In  these  figures  we 
have  a  striking  demonstration  of  Lord  Monteagle's  Law 
of  Savings  Banks. 

Through  the  whole  of  these  six  years  the  National 
Debt  Commissioners  were  buying  in  the  market  against 
themselves,  and  it  must  be  remeinbered  that  they  were 
also  buying  for  the  Trustee  Savings  Banks,  the  total 
purchases  on  account  of  the  two  classes  of  banks 
amounting  to  5i^  millions.  The  Government  broker 
was  in  the  market,  sometimes  almost  d  lily,  buying  on 
account  of  the  Commissioners.  Mr.  Gladstone  fondly 
thought  that  he  had  secured  "  independence  of  the  City" 
in  creating  a  "  strong  financial  arm  "  by  the  establish- 
ment of  the  Post  Office  Savings  Bank.  But  it  would 
be  doing  a  grave  injustice  to  the  jobbers  in  the  Consols 
market  to  assume  that  they  were  not  fully  cognisant  of 
the  course  of  affairs.  Fortunes  must  have  been  made  as 
the  result  of  raising  the  limit  of  deposits. 

In  answer  to  a  question  put  recently  by  Dr.  Mac- 
namara, Mr.  Austen  Chamberlain  retorted  that  the 
limit  of  annual  deposit  was  raised  "  by  the  party 
opposite."  He  is  entitled  to  all  the  satisfaction  he  can 
derive  from  putting  the  authorship  of  this  measure  on 
"  the  party  opposite."  It  is  quite  true  that  the  chief 
mistakes  made  are  to  be  put  down  to  the  account  of 
Liberals.  Mr.  Gladstone  established  the  Post  Office 
Savings  Bank  without  correcting  the  errors  exposed  by 
the  Committee  of  1857-8.  Lord  Goschen  reduced  the 
rate  of  interest  on  the  public  debt  without  making  a 
corresponding  reduction  in  the  rate  of  interest  allowed 
to  depositors.  Sir  William  Harcourt  it  was  who,  no  doubt 
with  the  full  concurrence  of  Mr.  Gladstone,  extended 
the  limit  of  deposits  with  the  disastrous  results  we  have 
been  considering.  All  this  is  a  matter  of  history.  Our 
chief  interest  at  this  time  is  to  know  what  Mr.  Austen 
Chamberlain  is  going  to  do  to  retrieve  the  mistakes  of 
his  predecessors  and  the  effects  of  his  father's  war. 
Thus  far  his  only  contribution  to  the  history  of  the  Post 
Office  Savings  Bank  is  his  suppression  of  the  balance- 
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sheet,  and  the  foreshadowed  suppression  of  all  mention 
of  the  deficit  in  the  statement  of  national  obligations. 
These  thmgs  will  help  neither  him  nor  us. 

But  Mr.  Austen  Chamberlain  has  also  announced  that 
he  sees  no  present  necessity  for  taking  any  step  to 
diminish  the  facilities  afforded  by  the  Savings  Banks. 
That  means  that  so  far  as  his  influence  goes  it  will  be 
in  favour  of  levying  a  contribution  on  the  general  tax- 
payer in  order  that  persons  of  the  middle  and  upper 
classes  may  receive  as  depositors  in  the  Post  Office 
Savings  Bank  a  higher  rate  of  interest  than  the  bank 
earns.  For  not  only  is  there  an  enormous  deficiency  in 
the  value  of  the  securities  constituting  the  assets  of  the 
Post  Office  Savings  Bank,  but  the  interest  received  by 
the  bank  on  these  securities  is  insufficient,  after  deduct- 
ing expenses,  to  pay  the  statutory  rate  to  depositors. 
Why  should  we  be  required  to  pay  an  exorbitant  interest 
to  the  well-to-do,  especially  in  cases,  which  I  am  assured 
are  numerous,  of  depositors  who  by  fraudulent  devices 
have  opened  each,  several,  or,  if  my  information  is 
correct,  many  accounts,  and  thus  quartered  themselves 
as  pensioners  upon  the  State  ? 

For  the  fact  undoubtedly  is  that  at  the  present  time 
the  Post  Office  Savings  Bank  exists  mainly  for  the 
benefit  of  those  who  have  no  proper  concern  with  it. 
The  Treasury  has  cultivated  this  class  of  depositor  in 
its  desire  to  get  control  of  large  sums.  In  1857,  70  per 
cent,  of  the  deposits  in  the  Trustee  Savings  Banks 
belonged  to  95  per  cent,  of  the  depositors;  in  1902,  67 
or  68  per  cent,  of  the  deposits  in  the  Post  Office  Savings 
Bank  belonged  to  10  per  cent,  of  the  depositors.  Let 
us  apply  this  ratio  to  the  figures  of  the  Postmaster- 
General's  report  for  the  year  ended  December  31, 
1903  :— 

Number  of  accounts  at  the  close  of  the  year. .       9,403,852 
Total  amount  due  to  depositors ;f  146,133,147 

10  per  cent,  of  the  depositors  will  give  940,000,  67 
or  68  per  cent,  (say  67^)  of  deposits  will  give 
;^98,64i,ooo,  or  an  average  to  each  depositor  of  this 
•class  of  ;^i05. 

The  remaining  go  per  cent,  of  depositors  will  be 
8,460,000,  having  between  them  deposits  amounting  to 
;^47,494,ooo,  giving  an  average  of  £5  12s.  to  each 
depositor  of  this  class. 

It  is  in  an  overwhelming  proportion  the  well-to-do  on 
whose  account  we  shall  have  to  make  good  a  deficit 
which  may  now  amount  to  ;^i  2,000,000  or  ^13,000,000 
in  the  capital  account  of  the  Post  Office  Savings  Bank. 
In  the  same  proportion  we  are  called  on  year  after  year 
to  make  good  a  deficiency  in  the  income  account  of  the 
Post  Office  Savings  Bank. 


Economic  and  Financial  Notes 
and  Correspondence. 


The  Revenue. 

Compared  with  the  second  week  in  February,  last 
week's  Treasury  receipts  were  down  about  ^1,000,000, 
but  then  that  February  week  was  the  highest  of  the  fiscal 
year,  and  the  total  for  the  past  week  was  still  £"4,077,000. 
All  branches  of  revenue,  however,  showed  a  slackening 
off,  even  income-tax,  which  gave  /'68i,ooo  less  than  in 
the  preceeding  week  at  £  1,723,000.  In  all  probability, 
however,  this  particular  branch  of  the  public  income  will 
by  March  31  next  have  shown  an  expansion  of  some 
£"2, 000,000  over  the  estimate,  and  should  it  do  so  the 
addition  will  represent  a  product  of  the  efforts  made  to 
collect  the  tax  in  England  and  Wales  more  completely 
than  hitherto  withm  the  final  quarter  of  the  Treasury 
year.  But  since  Customs  and  Excise  continue  to  lag,  it 
is  by  no  means  probable  that  the  whole  of  the  additional 
money  received  from  a  zealous  collection  of  income-tax 
will  represent  when  March  31  comes  an  excess  on  the 
total  receipts  as  estimated  last  April.  It  is  nevertheless 
not  improbable  that  by  the  end  of  the  year  the  Chancellor 
ol  the  Exchequer,  when  he  comes  to  unfold  his  Budget, 
will  be  able  to  boast  of  an  excess  of  income  over  his 


estimates  amounting  to  something  between  ^1,000,000 
and  ^2,000,000.  If  he  hasonly  ^250,000  wemaybesurehe 
will  crow  in  genuine  bantam  fashion.  The  supplementary 
estimates,  however,  will  mount  before  the  year  is  out  to 
probably  the  best  part  of  ^1,000,000,  for  we  have  not 
seen  them  all  yet,  and  the  Somali  war  alone,  that 
glorious  and  ever  memorable  enterprise  and  exhibition 
of  imperial  prowess,  will  sweep  away  ^550,000  of  any 
excess  revenue  Mr.  Austen  Chamberlain  may  have  to 
brag  about.  It  is  a  monstrous  revenue  to  be  wrung 
out  of  the  pockets  of  a  nation,  the  bulk  of  whose  inhabit- 
ants is  becoming  poorer. 

That  very  able  statistician  and  loyal  supf)orter  of  Free 
Trade,  Mr.  Chiozza  Money,  ventures  in  Thursday's 
Daily  News  upon  the  opinion  that  Mr.  Austen  Chamber- 
lain may  estimate  a  revenue  of  ^146,000,000  for  1905-6, 
and  that  if  he  does  so  he  will  have  a  prospective  surplus 
of  ;^5,ooo,ooo.  All  we  can  say  is  that  if  the  Chancellor 
of  the  Exchequer  does  this  he  will  take  a  front  seat 
amongst  the  self-beguilers.  There  can  be  no  foundation 
for  any  such  estimate  in  the  existing  state  of  the  taxes. 
This  year's  whip  up  of  the  income-tax  cannot  be 
repeated  next  year,  and  to  the  extent  of  perhaps 
^2,000,000  the  estimated  revenue  for  the  coming  year 
must  be  cut  down  because  of  the  earlier  collection  of  the 
income-tax  in  the  current  year.  In  other  words,  some- 
thing like  that  amount  of  arrears  will  not  be  available  in 
the  next  Budget.  Then,  again,  the  consumption  of 
sugar  is  falling  off,  and  that  of  tea  stagnant,  if  not 
declining.  The  nation  is  likewise  drinking  less  intoxi- 
cating liquors,  and  tobacco  alone  may  be  said  to  main- 
tain its  progressive  position.  With  such  facts  before 
him  it  will  be  prudent  on  the  part  of  Mr.  Austen 
Chamberlain  to  estimate  low,  and  we  see  no  reason  what- 
ever to  anticipate  an  ability  on  his  part  to  knock  two- 
pence off  the  income-tax  and  a  penny  off  tea.  If  he 
succeeds  in  reducing  the  income-tax  by  a  penny  it  will 
be  about  as  much  as  he  dare  venture  upon.  That  is  our 
view  ot  the  facts  as  they  so  far  stand. 

Will  Russia  Default? 

Mr.  Lucien  Wolf  has  been  discussing  the  question 
whether  Russia  is  insolvent  in  this  week's  Times,  and 
appears  to  come  to  the  conclusion  that  prospects  are 
very  bid.  "  ITiat  the  narrow  margin  between  toler- 
able and  intolerable  suffering  has  at  last  been  wiped  out 
is  probably  not  a  fact,"  he  says,  "  thanks  to  the 
better  harvests  of  the  last  three  years,  which  account 
for  tlie  insignificant  extent  to  which  the  peasantr}'  have 
participated  in  the  reform  movement."  He  also  says 
that  the  cost  of  the  war  has  not  hitherto  been  felt  to  a 
ruinous  extent  in  Russia.  All  thig  may  be  true,  though 
we  do  not  half  believe  it,  and  still  the  fact  remains  that 
Russia  cannot  carry  the  load  laid  upon  her  in  norma! 
times,  and  probably  will  not.  In  a  sense,  all  modern 
great  states,  our  own  among-  the  number,  are  insolvent, 
certainly  all  states  abandoned  to  the  curse  ot 
militarism.  They  only  continue  to  make  an  appear- 
ance of  solvency  by  the  help  of  the  usurer.  Stop  them 
from  borrowing,  and  every  one  of  them  will  fall  into 
default,  partial  or  complete,  almost  at  once.  Russia, 
therefore,  is  only  an  extreme  example  of  what  every- 
where exists,  and  our  opinion  is  that  the  cost  of  this 
ruinous  and  horrible  war  in  Northern  China  will  pre- 
sently throw  her  finances  into  such  complete  disorder 
as  will  make  it  impossible  for  the  Imjjerial  Treasury 
to  go  on  paying,  unless  enormous  loans  can  be  floated 
on  Western  money  markets.  Can  they  be  floated? 
We  are  doubtful.  The  temper  of  the  French  investor 
is  obviously  changing,  notwithstanding  the  way  in 
which  he  is  deluded  by  his  Press,  whose  financial  in- 
formation is  as  perfectly  under  control  of  the  big  banks 
and  financiers  as  our  own.  If  France  ceases  to  lend  to 
Russia,  no  other  country  can  or  will,  and  without  loans 
default  is  certain.  "  Next  week,  of  course,"  sneers 
the  angry  "  bull."  No,  not  quite  so  soon  as  that,  but 
within  a  year  of  the  refusal  of  the  haute  banque  to 
negotiate  another  loan.  Already  the  war  has  probably 
cost  quite  ;^2C)o,oc)o,ooo.  The  direc\  cash  cost  is  put 
at  a  mere  ;^7o,ooo,ooo  for  the  first  year,  but  that  is 
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an  obvious  gloss.  Our  own  South  African  war  has 
already  indirectly  cost  us  nearly  twice  the  sum  it  is 
down  for  in  the  lxx>ks  of  the  Exchequer,  and  we  are 
continuing-  to  foot  the  bill.  How  much  more  Russia, 
whose  fleet  and  munitions  of  war  have  been  destroj-ed 
or  captured  by  the  enemy  ? 

Is  Peace  Near  ? 

Accurate  information  on  the  point  is  waited  for  with  much 
anxiety,  especially  in  financial  circles  on  the  Continent 
and,  to  a   less   extent,   here.      Superficially  the  whole 
question,     peace   or    war,   appears    to   turn   upon    the 
capacity  of  the    Russian  Government  to  raise  another 
loan    in  Paris,   and  about   that   capacity  contradictory 
stories  are  in   circulation.     It  was    roundly   asserted  in 
Thursday's  papers  that  the  terms  of  the  loan  had  been 
settled  up  with  the  French  financial  group,  and  that  the 
Russian  Finance  Minister  had  accepted  the  conditions 
originally  formulated  by  Messrs.  Hotinguer  and  Lazare 
on  behalf  of  the  issuing  syndicate.    The  amount,  though, 
was  reported  to  be   cut  down  to  £"12,000,000.       From 
Vienna  the  Daily  Chronicle  on  the  same  day  had  a  circum- 
stantial story  absolutely  traversing  this  statement  and 
saying  that  the  loan  will  not  be  issued  unless   Russia 
agrees    to  make    peace.       There   is    thus   difficulty   in 
arriving  at  the  facts,  but  the  impression  we  get  in  City 
financial  circles  is  that  the  French  bankers  have  adopted 
a  non  possumus  attitude.      It  is  not  their  province  to  lay 
down  an  ultimatum  to  the   Russian   Government,  but 
what   they  can  say  is  that  "in   present   circumstances 
it   is  impossible   for    us   to   obtain   subscriptions    from 
the   public   for  any    Russian   loan."      They    would  be 
justified  in  saying  this,  for  in  France  there    is   a  daily 
increased  aversion  to  making  any  further  advances   to 
Russia,  not  only  while  that  war  goes  on,  but  while  the 
internal  condition  of  the  country  remains  so  disturbed. 
The  large  finance  houses  must  be  well  aware  of  this 
feelirig,  for  it  finds  expression  in  journals  of  all  hues  of 
politics,  and,  knowing   it,  it   is   in  the   highest   degree 
improbable  that  they  will  consent  to  risk  many  of  their 
own  millions  in  furnishing   Russia  with   the  means  to 
continue  fighting.     It  would  be  good  news,  indeed,  if 
Russia  were  driven  by  this  financial  impasse  to  put  an 
end  to  the  most  horrible  war  of  modern  times,  a  war 
which  has  probably  already  cost  her  from  first  to  last 
250,000  men  and  /"aoo.ooo.ooo.     No  accurate  estimate 
of  the  money  cost  has  yet  appeared,  and  it  is  improbable 
that  the  Ministry  of  Finance  in  Petersburg  will  allow 
the  truth  to  become  known.     All  we  get  is  imperfect 
estimates,  fragments  of  facts,  whose  purpose  is  to  con- 
ceal  the  truth,  but   that    an    army   of  something   like 
500,000  can  have  been  kept  in  the  field  and  supplied 
with  instruments  of  death,  food,  clothing,  housing,  camp 
furniture,  and  so  on,  for  15  months  at  a  much  less  sum 
than  £"200,000,000  is  the  reverse  of  probable.     Would 
it  be  good  for  the   civilisation  of  mankind   or  for   the 
regeneration  of  Russia  if  peace  came  now  ?     Ah !  that 
is   a   hard   question.       If    peace   were    arranged    soon 
between  Russia  and  Japan  it  is  certain  that  both  belli- 
gerents would  be  able  to  borrow  large  sums  of  money, 
and  Russia,  at  least,  is  now  in  no  position  to  bear  any 
further   permanent   additions   to   her   already  crushing 
foreign   debt.      But  if  the   war  goes  on  the   autocratic 
Government    must    default,    and    then    where    would 
France  be,  where  the  French  banks  and  mighty  finance 
houses  without  whose  assistance   the  war  could  never 
have  begun  ? 

Yankee  Life  Offices  and  Things. 
It  would  really  be  vexatious  to  us  if  we  misled  any- 
body about  the  character  of  the  New  York  or  of  other 
American  life  offices,  and  the  following  letter  is  interesting, 
chiefly  because  of  the  illustration  it  affords  of  American 
canvassing  adroitness.  It  is  doubtless  true  that  an  annual 
meeting  of  the  policy  holders  of  the  office  is  nominally 
held  every  year,  but  would  the  writer  of  this  letter  kindly 
look  into  the  documents  signed  by  him  and  find  out 
whether  or  not  he. has  signed  away  his  right  to  vote  by 
giving  a  permanent  proxy  to  Mr.  McCall,  the  president 
of  tiie  New   York   Life  Office  ?     Mr.  T.  W.  Lawson, 


who  knows  what  he  is  talking  about,  asserts  that  ail 
policy  holders  of  the  New  York  Life  on  accepting  a 
policy  sign  away  their  rights  in  the  form  of  a  proxy 
which  runs  to  the  president,  John  A.  McCall.  Is  that 
true  or  is  it  not  ?  Whether  true  or  not,  there  can  be  no 
doubt  whatever  that  this  office,  like  its  companions  in 
premium  gathering,  is  controlled  entirely  by  a  few  of  the 
big  financiers  of  New  York.  How  would  Mr.  Levy 
propose  to  record  an  independent  vote  ?  Much  the  same 
subterfuge  is  displayed  in  regard  to  its  method  of  invest- 
ing money.  Superficially  the  statement  is  quite  true 
that  the  company  does  not  invest  in  stocks  or  in  in- 
dustrial securities  of  any  kind.  Its  investments  are  pro- 
fessedly in  bonds  of  some  sort  or  mortgages,  but  that  did  not 
hinder  it  according  to  the  official  return  for  1903  from 
putting  $3,200,000  into  the  syndicate  bonds  of  the 
Morgan  Shipping  "  combine  " — it  holds  them  still — nor 
is  it  prevented  from  lending  its  help  through  trust  com- 
panies and  in  other  ways  to  the  concoction  of  schemes 
whose  object  is  to  make  a  few  people  rich  at  the  expense 
of  the  many.  It  is  likewise  free  to  make  large  advances 
upon  its  own  policies,  and  at  the  end  of  1 903  had  no  less 
than  $28,502,000  sunk  in  that  particular  direction.  The 
writer  of  this  letter,  however,  must  not  suppose  that  we 
imagine  the  company  unable  to  meet  the  bare  amount  of 
the  policy  he  holds.  It  can  probably  do  that  unless 
a  financial  tornado  sweeps  over  the  United  States, 
and  even  then  the  loss  to  policy  holders  might  not  be 
great. 

Dear  Sir,~-I  am  in  receipt  of  the  number  of  February  4  of 
your  valuable  Review,  in  which  an  article  regarding  the  New  York 
Life  is  marked.  As  I  told  you,  I  am  one  of  said  company's 
insured,  and  after  having  read  the  article  in  question  I  went  to  the 
company's  head  office  in  Paris,  and  asked  for  some  explanation 
regarding  your  assertion  that  the  policy  holders  have  no  voice  in 
the  management  of  the  company.  In  this  respect  I  was  shown 
the  announcement  which  appeared  in  the  number  of  February  S 
of  the  London  Times,  informing  the  policy  holders  that  the  annual 
meeting  for  the  purpose  of  electing  members  of  the  company's 
board  of  directors  would  take  place  at  the  company's  head  office  in 
New  York  on  the  2nd  Wednesday  of  the  month  of  April  of  the 
current  year,  and  that  all  such  policy  holders  whose  policies  were 
then  in  force  could  take  part  in  the  said  election,  personally  or  by 
proxy. 

Furthermore,  when  I  asked  for  information  regarding  the  so- 
called  financial  operations  of  the  company  on  Wall  Street,  its 
jobbings  in  stocks  and  bonds,  &c.,  I  was  given  a  copy  of  the 
company's  by-laws,  which  copy  I  am  sending  you  under  separate 
cover,  and  from  which  you  will  see  (Section  32)  that  said  by-laws 
forbid  the  New  York  Life  to  invest  in  or  to  loan  on  stocks.  In 
addition  thereto,  I  was  also  given  a  copy  of  the  British  edition  of 
the  60th  annual  statement  of  said  company,  which  plainly  states 
on  page  10  that  the  company  does  not  invest  in  stocks  or  in  any 
industrial  securities  of  any  kind.  I  am  sending  you  this  copy 
together  with  the  by-laws  above  mentioned. 

I  think  that,  in  view  of  the  importance  of  your  paper,  the 
writers  of  the  articles  contained  therein  should  study  their  subject 
a  little  more.  This  would  avoid  their  making  assertions  that  are 
not  based  upon  fact.  Please  do  not  consider  this  as  in  any  way 
casting  reflection  upon  your  paper,  but  simply  as  a  proof  of  the 
interest  I  take  in  same,  and  of  my  desire  that  readers,  seeking  for 
reliable  information  in  its  columns,  should  be  sure  to  find  it. 

Yours  truly, 

EOODARD   LKVV. 

86,  Rue  de  Maubeuge,  Paris, 
March  14,  1905. 

Here  is  another  letter,  the  publication  of  which  has 
been  delayed,  dealing  amongst  other  things  with  the 
on-goings  of  one  of  these  notorious  American  life  offices. 
Much  of  the  information  it  contains  has  already  been  set 
forth  in  full  in  our  columns,  and  the  chief  value  of  this 
letter  is  the  testimony  borne  by  it  to  the  curse  of  Pro- 
tection, as  illustrated  by  United  States  business  morality. 
Will  those  of  our  readers  who  lean  to  the  idea  that  it  is 
good  to  disguise  the  sources  of  public  burdens  and 
beneficial  to  rob  the  producer  for  the  benefit  of  what  is 
called  the  State,  kindly  take  note  of  this  expression  of 
opinion  ?  It  is  that  of  a  Colonial  resident  in  an  excellent 
position  to  form  a  sound  judgment. 

Dear  Sir. — There  has  been  a  great  deal  of  discussion  in  th*^ 
New  York  and  other  American  papers  over  the  affairs  of  the 
"  Equitable  Life  Assurance  Society  of  the  U.S."  You  have 
probably  read  a  great  deal  about  it  in  the  European  edition  of  the 
New  York  Herald  and  other  papers.  Mr.  Hyde,  late  president,  who 
is  only  29  years  of  age,  controls  51  per  cent,  of  the  capital  stock  of 
)>ioo,ooo.  It  was  proposed  to  wipe  out  the  stock  and  so  make  the 
company  purely  mutual.  Mr.  Alexander,  vice-president,  was 
strongly  in   favour  of  this  at  annual  meeting,  and  bitter  words 
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passed  between  him  and  Mr.  Hyde.  The  meeting  ended  by  electing 
Mr.  Alexander  president  and  Mr.  Hyde  6rst  vice-president.  Te 
fcim  falls  the  victory  in  great  measure,  as  he  will  exercise  the  more 
important  functions.  Efforts  are  being  made  to  bring  about  a 
|)eace. 

I  enclose  a  clipping  by  which  you  will  see  that  a  dinner  given 
last  year  by  Mr,  Hyde  and  costing  $30,000  was  charged  to 
advertisements. 

President  Roosevelt  has  ordered  an  investigation  into  the 
Standard  Oil  Company's  affairs.  I  have  not  unlimited  confidence 
in  him,  as  he  is  a  bit  of  a  bounder,  but  we  will  see  what  the  investi- 
gation brings  forth. 

I  send  you  a  locaV  paper  with  some  remarks  on  the  subject  and 
some  utterances  of  Mr.  Lawson.  He  still  continues  his  attacks  on 
Standard  Oil  in  Everybody' s  Magazine.  The  March  number  deals 
more  particularly  with  Amalgamated  Copper.  A  series  of  articles 
on  the  "Beef  Trust  "  is  commenced  in  same  number.  I  have 
not  yet  read  the  article.  It  is  a  still  more  iniquitous  trust  than  the 
"  Standard  Oil,"  as  it  fixes  prices  for  the  farmers  who  sell  the 
■cattle  and  the  selling  prices  for  the  butchers. 

Great  Britain  has  had  some  shady  financing,  but  is  purity  itself 
compared  with  the  United  States.  The  condition  of  affairs  exist- 
ing there  could  not  occur  in  a  Free  Trade  country.  Protection 
brings  fraud  and  corruption  in  its  train.  It  is  passing  strange  that 
an  intelligent  people  like  the  Americans  have  so  long  consented  to 
be  plundered  and  fleeced,  but  some  day  they  will  rise  in  their 
might  and  the  whole  system  of  paper  finance  and  jobbery  will  be 
swept  out  of  existence.  At  least  I  think  so,  and  this  is  the  hope  of 
all  well-wishers  of  the  great  Republic. 

I  continue  to  read  your  valuable  paper  with  unabated  interest, 
knowing  that  the  opinions  expressed  therein  are  honest  and  free 
from  all  partiality.  The  ordinary  insurance  and  financial  papers 
in  the  States  are  not  independent.  They  are  mainly  run  in  the 
interests  of  the  big  trusts,  and  are  subsidised  by  them. 

I  am, 

Yours  faithfully, 

SCBSCRIBER. 

Halifax,  N.S.,  February  22,  1905. 

Still  another  letter  comes  to  us,  and  from  Ireland  too 
not  altogether  occupied  with  American  life  offices 
although  making  a  complaint  against  us  with  reference 
to  something  we  said  about  them,  and  as  the  writer 
seems  to  expect  to  see  his  really  well-meant  note  in  type 
we  make  room  for  it  here.  It  certainly  was  our  impres- 
sion, an  impression  conveyed  by  a  friend  in  Paris,  that 
the  American  life  offices  hitherto  doing  business  in 
France  had  found  it  expedient  to  pack  up  their  traps 
and  go,  and  we  no  longer  find  their  flaming  advertise- 
ments striking  the  eye  in  the  French  newspapers  and 
magazines.  It  may  be,  however,  that  they  still  do  a 
certain  amount  of  business  there,  and  if  we  were  mis- 
informed as  to  their  scuttle  we  can  only  apologise  for 
the  mistake.  Perhaps  the  writer  of  the  letter  knows  all 
about  it,  and  can  tell  us  the  actual  facts  both  about 
France  and  Germany. 

Dear  Sir, — You  some  time  since  requested  from  your  subscribers 
an  opinion  of  your  paper,  and  I,  therefore,  venture  to  give  you 
mine.     I  do  so  in  all  friendliness. 

It  seems  to  me  you  have  strong  political  convictions,  and  that 
you  are  not  always  able  to  write  impartially  on  financial  matters 
liable  to  be  affected  by  political  questions.  I  have  sometimes 
wondered  too  whether  if  a  Liberal  Government  were  in  oflSce  some 
of  your  articles  would  have  been  just  what  they  were. 

Further  you  seem  in  connection  with  some  other  matters  to 
shovi  a  distinct  bias.  I  consider,  for  instance,  that  some  of  your 
remarks  regarding  the  New  York  Insurance  Company  were  very 
unfair,  and  when  I  called  your  attention  to  an  incorrect  statement, 
viz.,  that  "the  company  had  been  shut  out  of  France  and 
Germany  "  you  did  not  acknowledge  or  correct  your  error,  although 
it  was  calculated  to  cause  injury.  I  may  mention  that  in  a  recent 
conversation  with  the  manager  of  a  leading  British  office  he  stated 
"you  had  always  your  knife  in  the  New  York  office,  but  that  they 
did  not  believe  you  " — meaning  your  conclusions. 

I  write  in  all  friendliness. 

Yours  faithfully, 

T      J     ^  S.  S.  R. 

Londonderry,  March  7,  1905. 

Fairbairn,  Lawson,  Combe,    Barbour,  Limited. 

The  results  in  this  machinery  making  business  for  the 
twelve  months  ended  December  31  were  decidedly  more 
satisfactory  than  those  of  its  two  immediate  predeces- 
sors, and.although  they  still  fell  short  of  the  1901  figures 
were  within  measurable  distance  of  fulfilling  the  pro- 
spectus promises.  Where  or  how  the  improvement  was 
brought  about  is  a  matter  on  which  the  directors  afford 
no  information  ;  they  merely  state  that  it  arose  in  conse- 
quence of  all  the  branches  being  more  fully  employed. 
Profits  on  trading  less  £1^,8^1,01  ;f  1,076  more  than  was 
spent  on  the  properties    for  depreciation,  amounted  to 


;^ioo,382  compared  with  .^40,776  a  year  ago,  and  with 
an  increase  of  about  .^300  at  ,^1,734  in  miscellaneous 
receipts  the  total  income  came  to  £"102,116  or 
an  advance  of  /^59i9i3.  Administration  expenses 
and  other  charges  were  at  the  same  time  slightly 
lower,  and  with  ^1,469  brought  in  the  amount  available 
after  meeting  debenture  interest  was  ^62,025  higher  at 
^83,494.  The  preference  dividend  having  been  paid  the 
directors  feel  themselves  in  a  position  not  only  to  pay  7^ 
per  cent,  on  the  ordinary  shares  but  to  add  ^23,000  to 
reserve  and  still  have  £"7,994  to  carry  forward.  Con- 
sidering what  an  enormous  proportion  of  dead  weight  is 
included  in  the  property  account  and  the  wide  fluctua- 
tions to  which  the  business  seems  to  be  subject  it  is  a 
pity  they  did  not  adopt  a  more  conservative  method  of 
dealing  with  their  surplus.  The  addition  of  £"23,000  to 
reserve  looks  big  until  it  is  remembered  that  for  two 
years  that  fund  went  empty  away  and  even  now  will 
only  amount  to  £"50,000,  or  about  12J  per  cent,  of  the 
one  item  of  goodwill,  and  of  this  only  £"27,000  is  as  yet 
invested  in  securities,  on  which  there  is  still  a  deprecia- 
tion of  £"2,200.  We  are  glad  to  note,  however,  that  trading 
balances  continue  well  in  favour  of  the  company,  an 
increase  of  £"13,838  to  £"55,074  in  sundry  creditors  being 
more  than  offset  by  an  advance  of  £^23,928  to  £^150,056 
in  sundry  debtors,  while  cash  has  further  risen  by 
£"43,035  to  £"130,702  and  bills  payable  are  no  more  than 
£"1,255  lower  at  £"18,690.  Stocks  too  are  moderate 
enough  at  £"107,027,  so  that  except  for  the  above- 
mentioned  heavy  property  and  goodwill  account  the 
position  is  a  strong  one. 

Profits  for  Five  Years   Ended   December   31    as    Shown  by 
THE  Prospectus. 

1895.  1896.  1897.  1898.  1899. 

£  £  £  £  £ 

44,617   96,159   '48,546   115,897   106,022 

•  Year  of  the  Engineers'  strike. 

Incorporation.     Years    Ended   December  31. 
1900.       1901,       1902.      1903.        1904. 

£         £         £        £  £ 

Profit  on  tradmg  ... .  84,478  115,151  31,504  40,776  100,382 
Other  revenue 395  355      2,255      1.427        1.734 

84,873  115,506  33,759  42.263  102,116 
Amount  due  to  Vendors    53,266 

.\dministration,  &c.   ..       5,133  6,820  9,284  9,128  8,091 

Debenture  interest ... .       3.147  12,000  12,000  12,000  12,000 


Profits   Since 


Net  balance 

Brought  forward 


Preference  dividend 
Ordinary  dividend  . . , 


23.327 


94,686  12,475  21,075 
732  22,918    394 


82,025 
1,469 


23.327      95.418     35.393    21,469      83.494 
4.575       15.000     15,000     15,000      15,000 


Reserve    

Carried  forward 


11,020 

37.500 

20,000 

5.000 

37.500 

(7i%) 

(7J%) 

(4%) 

(1%) 

(7i%) 

7,000 

22,000 

.. 

. . 

23,000 

732 

22,918 

393 

1,469 

7.994 

23.327     95.418   35.393   21,469     83,494 


Robert  Stephenson  and  Co. 
"  Matters  not  quite  so  bad  as  they  were  "  is  the  best 
we  can  say  about  this  terribly  mismanaged  undertaking, 
and  as  yet  there  seems  small  justification  for  the  rather 
considerable  rise  which  recently  occurred  in  the  com- 
pany's securities.  Much  of  the  gain  was  subsequently 
lost  we  know,  and  from  some  points  of  view  that  is  just 
as  well,  because  a  lot  more  money  must  be  raised  before 
the  company  can  hope  to  satisfactorily  carry  on  its 
business,  and  only  a  thorough  capital  reorganisation  will 
see  the  concern  through  its_  present  difficulties.  That  is 
admitted  by  the  directors,  and  it  is,  therefore,  very 
undesirable  that  outsiders  should  be  tempted  to  pick  up 
the  junior  securities  until  some  idea  can  be  gathered  of 
the  form  the  reconstruction  will  take.  Pending  this  no 
allowance  is  being  made  for  depreciation,  known  to  be 
very  heavy,  and  when  it  comes  the  writing  down  is  bound 
to  be  severe.  Still  further  delay  occurred  in  the  com- 
plttion  of  the  graving  dock,  power  and  pump  house  and 
dock  repairing  shop — the  branches  of  the  business  which 
will  prove  the  salvation  of  the  company,  so  shareholders 
have  often  been  told — and  these  works  were  not  ready 
for   use   until   September   last.      Happily   the   dock  is 
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now  '•atisfactorily  employed  and  apparently  fulfilling  the 
best  expectations  of   the  board.      Other   departments, 
like  the  shipyard  and  locomotive  works  only  completed 
a  small  proportion  of  orders,  owing  to  trade  depression 
and  insufficient  working  capital,  but  the  marine  boiler 
shop  at  Hebburn  and  the  Newcastle  foundry  have  been 
better  employed  and  show  a  profit.     Much  money,  we 
are  next  told,  has  been  spent  in  overhauling  and  bringing 
up  to  modern  requirements   an   important  part   of  the 
machinery    at  the  Darlington   locomotive   works,   and 
reward  now  comes  in  the  shape  of  orders  for  a  number 
of    the   highest   class    of    locomotives.      Contracts   for 
several  steamers,  too,  have  been  secured  on  satisfactory 
terms,  and  ought  to  help  the  concern  along,  always  pro- 
vided  that    further    working     capital    is    forthcoming. 
Indeed,  a  glance  at  the  balance-sheet  abundantly  proves 
that    without   money  the    business  can  hardly  go  on. 
Last  year  ^100,000  6  percent.  "  A  "debenture  stock  was 
successfully  issued,  but  all  that  has  been  used  up,  and 
there    is   nothing    for     it    but    shareholders'    sanction 
to    an  increase    of  borrowing  powers  as  the    directors 
suggest.       We    know  it    is  a  serious   matter,  because 
already  the  debenture  stock  authorised  and  issued  adds 
up  to  ^350,000,  and  if,  say,  another  /"loo.ooo  is  added, 
the  fixed  indebtedness  will  be  largely  in  excess  of  the 
share  capital  when  the  reorganisation  has  been  carried 
out.     At  present,  however,  the  company  owes  ^49,549 
to  sundry  creditors,  including /"i 2,3 1 9  to  bankers,  against 
which  debtors  are  only  ^'34,955  and  cash  is  just  /'531. 
Investments,  ^13,262,  are  in  at  market  value,  but  stores, 
material,  and  stock  engines  are  very  small  at  iri9,734. 
Such  impoverishment  must  greatly  add  to  the  difficulties 
of  working.     Work  in   progress,  ^91,328,  less  £i5,88y 
received,  leaving  ^'55,441  to  come  in,  is,  of  course,  a  good 
asset,  but  funds  will  be  required  before  even  it  can  be 
turned  to  profitable  account.  Capital  expenditure  during 
the  year  was  ^"4 1,570,  increasing  the  balance-sheet  value 
of  the   various   properties   and    works  to  ^'66,046,  and 
bearing   in    mind    the    entire    absence   of    depreciation 
allowance  and  the  large  amount  of  money  which   we 
know   has   gone  to  waste,   probably  a  30    or   40    p)er 
cent,    reduction    of    these    assets   %vill   be   required   to 
bring  them  down  to  bed  rock.     Trading  results  are  the 
reverse  of  encouraging,  but  it  is  something  to  know  that 
a  net  profit  of  £2,']6%  resulted  from  work  completed. 
Some  rents,  interest,  and  transfer  fees  gave  a  further 
/784,  making  a  total  revenue  of  i'3,552,  but  debenture 
and  other  interest  alone  required  ^17,457  ;  depreciation 
on   investments   took    another    ^'738,   remuneration   of 
directors  and  trustees  ^1,089,  and  rent,  &c.,  ^467,  so 
that  the  deficiency  to  be  provided  is  ^16,198.      That 
increases  the  total  loss  to  date  to  /^io3,903,  apart  from 
£"27,381  arrears  of  preference  divideiwi,  and  when  all  the 
writing  down  is  done  we  fear  the  share  capital  account 
will  be  in  a  very  shattered  condition. 

Municipal  Tramways. 
The  extremely  interesting  table  of  provincial  corpora- 
tion tramway  results  for  1903-4  in  last  week's  Municipal 
Journal  must  create  a  good  deal  of  envy  and  uncharitable- 
ness  in  the  minds  of  the  controllers  of  the  B.  E.  T.  com- 
panies and  other  foes  of  municipal  enterprise.  Of  the  46 
undertakings  dealt  with  Lancaster  was  the  only  one 
to  show  an  actual  loss  on  working,  and  even  that  was 
a  comparatively  trifling  sum  of  ^463,  but  nine  more 
fell  short  of  the  amount  required  to  meet  lease  rentals, 
interest,  and  repayment  charges.  On  the  other  hand, 
however,  13  were  able  to  make  more  or  less  substantial 
contributions  to  the  rate  fund,  and  on  the  whole  the 
display  made  was  eminently  satisfactory.  Glasgow,  of 
course,  stands  head  and  shoulders  above  all  the  others,  the 
passengers  carried  having  numbered  i&8,962,6io,  giving 
total  earnings  of  ^724,851,  and  net  receipts  of  £^368,031, 
or  i7'46  per  cent,  on  the  capital  outlay.  Manchester,  too, 
did  splendidly  with  a  gross  revenue  of  £"611,881,  of 
which  £"219,377  was  saved  as  net,  while  Liverpool  was 
not  far  behind  with  £"533,394  and  £"200,773  respectively, 
and  yet  another  town  to  reach  six  figures  in  its  net 
income  was  Leeds  with  £125,820.  In  the  disposi- 
tion made    of  these   profits    Glasgow   again   took   first 


place  so  far  as  the  allowance  for  depreciation  and 
reserve  was  concerned  by  putting  £233,102  to  that 
fund,  against  £69,693  in  Manchester,  £69,693  in 
Liverpool,  and  £"19,087  in  Leeds,  but  it  was  beaten 
in  the  matter  of  a  contribution  to  the  rates  by  all 
three,  Leeds  providing  £"52,000,  Liverpool  £"32,081,  and 
Manchester  £50,000,  compared  with  Glasgow's  £25,000. 
Of  other  corporations  to  come  to  the  relief  of  rates, 
Nottingham  found  £13,000,  Salford  provided  £"12,000,' 
Hull  £11,500,  Sheffield  £"8,249,  Southampton  £5,000 
and  Bolton,  Sunderland,  and  Wallasey  contributed  sums 
ranging  from  £2,260  to  just  over  £"4,000,  while  Cardiff 
paid  over  £"642.  With  the  exception  of  Dover,  whicl* 
took  its  supply  of  current  from  a  company  at  the  price 
of  275d.  per  unit,  the  undertakings  either  provided 
their  own  energy  or  obtained  it  from  the  electric  depart- 
ment of  the  corporation,  and  in  a  large  number  of 
instances  the  cost  was  infinitesimal.  For  instance,  in 
Huddersfield  and  Leeds  it  was  no  more  than  •34d.,  in 
Newcastle-on-Tyne  •36d.,  in  Glasgow  •42d.,  in  Cardiff 
•45d.,  and  in  Sheffield  •48d.,  and  in  five  more  the  charge 
came  well  under  id.,  while,  on  the  other  hand,  Yarmouth 
paid  2-5oa.,  Southampton  2-25d.,  and  Lancaster  and 
Nelson  2d.  per  unit.  The  cost  of  energy,  however,  was 
not  the  only  thing  to  consider,  and  by  economies  effected 
in  other  directions,  many  of  the  corporations  where  this- 
item  was  heavy,  were  able  to  keep  the  percentage  of 
working  expenses  to  receipts  at  a  moderate  figure. 
Aberdeen,  for  example,  paid  i-52d.  for  current,  and  yet 
worked  at  58  per  cent.,  while  Cardiff  and  Newcastle-on- 
Tyne  spent  62  and  66  per  cent,  respectively,  in  spite  of 
the  cheapness  of  their  current. 

The  Imperial  Cold  Storage  and  Supply  Company.. 

During  the  course  of  a  decidedly  chequered   career 
many  harsh   things  have  been  said    and  written  about 
this   South    African   business,  conceived,  fostered,  and- 
controlled  by  De   Beers  and  other  organisations  of  the 
same  type,  most  of  them  only  too  well  founded  on  fact, 
others  perhaps  the  outcome  of  a  rather  too  lively  imagi- 
nation.    The  company  had  its  origin  in  greed,  pure  and 
unadulterated.     Learning  of  the  fabulous  profits  which 
were  being  made  by  a  company  first  known  as  the  South 
African    Supply   and  Cold    Storage    Company,   chiefly 
through  supplying  the    British   troops  with  provisions 
during  the  early  days  of  the  South  African  war,  the  De 
Beers  crowd  quickly   decided  to  have  a  finger   in    the 
business,  the  plea  being  that  the  company  must  cater  for 
itself  and  not  be  dependent  upon   outside  sources.     Of 
course  the  gaining  of  the  military  contract  was  the  real 
object  in  view,   and   when  this    Imperial  company  was 
brought  into  being  our  Government  of  innocents  soon 
found    a     means    of     robbing     the     old    company    of 
the    business  and  handing    it   over   to    the   De    Beers 
creation.     But    this    new   affair    was    without    organi- 
sation   of  any     sort,     was     in     fact     in     a     state     of 
complete    confusion,     and      was     actually    comj)elled 
to  fall  back  on    the    South   African    Company  for   its 
supplies.     So  instead  of  the  expected  magnificent  profits 
the  supply  of  the  army  began  to  involve  appalling  loss, 
and  as  it  did  not  happen  to  be  possible  to  give  only 
12  ozs.  to  the  lb.,  like  some  choice  specimens  of  British 
Imperialism  contracting  for   the   army,  the   De   Beers 
locusts  were  soon  hunting  round  for  a  way  out  of  their 
difficulties.     There  was  imminent  danger,  it  seems,  of 
the   company    forfeiting    the    heavy   sum   of  £"150,000- 
through  failure  to  perform  its  obligations  to  the  Govern- 
ment, and  somebody  had  to  be  found  to  bear  the  burden 
of  all  the  troubles.      "  Excellent  idea,   we  will   amal- 
gamate with  the  undertaking  we  supplanted  and  saddle 
the  losses  on  to  it."     No  sooner  said  than  done,  and  in 
August,  1902,  one  of  the   most  remarkable  agreements 
we  have  ever  set  eyes  on  was  drawn  up.     We  dealt  at 
great  length  with  the  thing  at  the  time  and  have  not  the 
space  to  go  over  the  ground  again,  but  the  upshot  was 
that  the  shareholders  of  the  South  African  Supply  and 
Cold  Storage  Company,  which  by  that  time  had  become 
the  South  African  and  Australasian  Supply  and   Cold 
Storage  Company,  were  cajoled  into  the  amalgamation 
with  the  Imperial  affair.     It  was  a  discreditable  business 
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looked  at  anyhow,  and  we  doubt  not  that  someone  made 
handsome  profits  over  the  deal. 

Be  that  as   De  Beers  knows,  when  the  first  report  of 
the  Imperial  Cold  Storage  Company  came  to   be  pre- 
sented the   nice   loss  of  ;/ri98,884   was   disclosed,   and 
although  the  directors  think   they  have  a  claim  against 
the  British  Government  for  £"232,000,  their  chances  of 
recovering  it  are  probably  not  very  hopeful.     This  report 
was  made  up  to  March  31, 1903,  and  there  has  just  come 
■to  hand  the  statement  for  the  12  months  to  March   31, 
1904,  issued  in  Johannesburg  in  January  last.       It  is  a 
very  instructive  document.     By  devious  means  and  by 
taking  credit  for  £'50,000  of  the  claim  against  the  home 
Government  which  has  been  guaranteed  by  "  very  sub- 
stantial people,"  a  trading  profit  of  £"341,146  is  produced, 
which  rents,   interests,  and    transfer    fees    advance    to 
£"365,136.     A  great  variety  of  charges  reduces  this  to 
£"194,588,   and    after   providing   debenture    interest    of 
£"25,000,    there     remains   £"169,588     to     be     deducted 
from  the  previous  deficiency,    leaving    it    at    £"29,296. 
It    would    be    wearisome    to    compare    all    the   items 
of  expenditure,  but  as  proof  of  the  fearful   chaos   and 
extravagance  formerly  prevailing,  it  can  be  pointed  out 
that  last  year  salaries  and  wages  were  down  £"41,116, 
general  charges  £"43,754,  after  making  making  certain 
adjustments,  interest,  discount,  and  exchange  £"17,429, 
and    cold    storage    hire    £^11,559,   while    an   item    like 
£"152,978  for  loss  on  live  stock  does  not  reappear.     All 
that  is  to  the  good  ;  but  it  cannot  be  contended  that  the 
j^rofits  shown  have  been  legitimately  earned  as  the  depre- 
ciation allowance  is  a  mere  £"3,624  as  compared   with 
;^77,777,and£"3,624on  properties  valued  at  over  £"1,000,000 
is  as  good  as  nothing.     I3esides  this  there  is  the  good- 
will of  £"404,566,  against  which  not  a  penny  of  reserve 
has  yet  been  accumulated.  Issued  capital  of  the  concern 
is  £"1,750,000  in  £"1  shares,  in  addition  to  £"500,000  first 
mortgage  debenture  stock,  the  only  other  item  on  the  debit 
side  being  £^720,853  owing  to  sundry  creditors.    Against 
that  debtors  are  £"670,400  and  stocks  come  to  £"38 1 ,695,  but 
cash  is  very  poor  at  £":  8, 1 88.  So  slender  indeed  is  the  margin 
between  it  and  want  that  the  company  has  been  obliged 
to  realise  its  £"250,000  of  Consols  at  a  loss  of  £"15,886 
which  must  come  off  the  profits  of  the  current  year,  if 
any.    We  say  "  if,"  because  the  chairman  of  the  concern 
was  in  anything  but  an  optimistic  mood  at  the  meeting 
held  in  Johannesburg  on  January  25,  and  indicated  to  share- 
holders that  a  considerable  time  would  probably  elapse 
before  they  would  see  a  dividend.  Interests  in  various  sub- 
sidiary and  other  companies  are  entered  at  £"181,900, 
being    the    book    value    of    484,650    £"1    shares,    and 
altogether  the  balance-sheet  adds  up  to  £^2,970,853.     It 
has  been  decided  to  concentrate  both  the  management 
and  direction  in  Cape  Town  involving  the  election  of  new 
directors,   among    them    Sir    James    Sivewright    who 
played  such  an  important  part  in   bringing  about  the 
amalgamation. 

Agricultural  Labour  in  the  United  Kingdom. 

Although  the  latest  report  issued  by  the  Labour  De- 
partment of  the  Board  of  Trade  on  the  wages, 
earnings  and  conditions  of  agricultural  labourers  deals 
mainly  with  the  statistics  relating  to  1902-3,  Mr.  A. 
Wilson  Fox  and  his  assistants  cannot  be  blamed  for 
thf  delay.  In  the  first  place,  the  collection  of  the 
various  returns  alone  involves  considerable  time  and 
labour,  and  their  subsequent  reduction  into  uniformity, 
a  work  which  in  the  present  case  is  extremely  well 
done,  must  necessarily  be  a  long  and  arduous  task. 
Moreover,  the  figures  contained  in  the  report  have 
varied  but  little  in  the  last  year  or  18  months  and  may, 
therefore,  be  taken  as  giving  a  very  fair  idea  of  the 
position  of  farm  labourers  to-day.  The  most  striking 
fact  brought  out  by  the  report  is  the  cliange  that  has 
occurred  in  the  condition  of  the  agricultural  labourer 
in  recent  years.  His  lot  is  even  now  by  no  means  an 
easy  one,  but  compared  with  50  years  ago  there  is  a 
great  improvement.  Wages  were  then  on  a  far  lower 
scale,  living  was  dearer  and  the  allowances  in  kind 
less  generous  than  at  present,  and  the  battle  of  life 
must  have  been  hard  and  cruel.     Now  the  cash  wages 


on  the  whole  are  higher  not  only  in  England  but 
throughout  the  United  Kingdom,  and  a  comparison 
with  so  recent  a  date  as  1898  shows  that  those  of  an 
ordinary  labourer  in  England  have  increased  4  per 
cent.,  in  Wales  6.6,  in  Scotland  6.9  and  in  Ireland  5.7 
per  cent. 

When  dealing  with  the  average  rate  of  wages  paid 
in  any  of  the  three  kingdoms  two  difficulties  present 
themselves  which  make  it  almost  impossible  to  strike  a 
true  mean,  the  first  being  the  variety  of  farm  servants 
employed  and  the  second  the  effect  local  causes  have 
upon  the  wages  paid.     Farms  situated  near  any  of  the 
great  mining  districts  or  near  any  of  the  big  centres 
of  urban    population    must    of    necessity    pay    higher 
wages  than  those  lying  in  purely  agricultural  districts. 
For  this  reason  farmers  in  the  Northern  and  Midland 
counties  of  England  give  their  hinds,  cattlemen,  horse- 
men and  shepherds  more  than  similar  hands  receive  in 
the  South,  except  in  the  neighbourhood  of  London,  or 
in  the  East  and  West.     As  an  instancse  of  this  take  a 
shepherd  on  a   farm,   say,   in  Northumberland  or   the 
West   Riding   of  Yorkshire.      His   weekly   cash   wage 
averages  about   los.,  and  in  addition  to  this  he  has  a 
cottage  and  garden   worth    ;^5    a    year,   potatoes  or 
potato  ground  valued  at  ^5  los.,  the  keep  of  possibly 
10  sheep  at  6d.   per  week,  £2    los.,   and  coal  carted 
worth  £1    los.,   raising  his  average  earnings  to  over 
2  IS.   per  week.     A  man  holding  a  similar  position  in 
Dorsetshire  gets  14s.  a  week  cash  which  Michaelmas 
money,  lamb  money  and  other  cash  payments  might 
raise  to  an  average  of  i8s.,  but  against  this  must  be 
set  smaller  allowances  in  kind,  his  cottage  and  garden 
l>eing  worth  only  £.4,  and  his  potato  ground  5s.,  the 
value  of  the  fuel  being  the  same,  so  that  the  total  of 
his  earnings  at  the  end  of  the  year  will  work  out  at 
barely  a  pound   a  week.       Hinds,   spade    or    plough, 
horsemen  and  cattlemen  are  in  the  same  relative  posi- 
tion  in  the  two  counties  as  Dorsetshire  is  purely  an 
agricultural  district  while  Northumberland  is  not,  and 
this  distinction  is  noticeable  throughout  the  whole  of 
England.     In  Scotland,  curiously  enough,  wages,  espe- 
cially  those  of  shepherds,    are    highest    in    Berwick, 
Linlithgow,   Edinburgh,   Haddington    and    Roxburgh, 
being  on  an  average  21s.  or  upwards  per  week,  though 
iTuost  of  these  are  farming  counties.     The  lowest  wages 
are  naturally  to  be  found  in  the  far  North  and  extreme 
West,  the  Midland  districts  occupying  a  middle  posi- 
tion.    Earnings,  roughly  speaking,  are  seldom  so  low 
as   in   England,    those    in    the    majority    of    counties 
averaging  between    i8s.    to    20s.    per    week.       Welsh 
agricultural  labourers  are  on  much  the  same  level  as 
those  in  England.     Those  near  the  South  Wales  coal- 
field obtain  better  wages  than  in  the  North,  the  average 
throughout  the  Principality  being  perhaps  a  little  less 
than  in  this  country.     Ireland  comes  last  on  the  list,  the 
condition  of  farm  servants  there  being  worse  so  far  as 
payment  goes  than  the  other  parts  of  the  British  Isles, 
and  the  average  cash  wage  falls  as  low  as  6s.  per  w^k 
for  a  shepherd  in   King's  Co.,  while  it  does  not  rise 
above  15s.  the  rate  in  Co.  Down. 

Considering  the  labour  a  farm  hand  has  to  do  and 
the  hours  he  has  to  work  none  of  the  rates  of  wages  in 
any  part  of  the  country  can  be  described  as  magnifi- 
cent, and  were  it  not  for  the  allowances  in  kind  most 
of  them  receive  the  struggle  for  life  would  be  cruel. 
The  majority,  however,  live  rent  free,  and  in  the  case  of 
married  men  it  is  becoming  the  exception  rather  than 
the  rule  to  find  them  paying  rent  for  the  cottages  they 
live  in.  .'\ttached  to  the  cottage  is  usually  a  piece  of 
land  of  varying  extent,  the  produce  of  which  the 
labourer  can  either  sell  or  consume,  and  in  many  cases 
potatoes  or  potato  ground  is  also  given.  Besides  these 
allowances  the  farmer  frequently  sets  aside  a  cow  for 
the  farm  hands'  use,  though  for  this  a  small  sum  is 
charged  per  week,  while  in  the  case  of  shepherds  the 
owner  of  the  flock  finds  it  to  his  advantage  to  allow 
them  to  graze  a  certain  number  of  sheep  on  his 
pastures.  Yet  even  with  all  these  aids  the  farm  hand, 
whether  hind  or  cattleman,  horseman  or  shepherd, 
must  at  times  be  hard  pushed  to  make  ends  meet,  espe- 
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dally  those  of  them  that  are  married  and  have  young 
children.  Once  these  grow  up  work  can  always  or 
nearly  always  be  found  for  themi  on  the  farm  where 
their  father  is  employed,  indeed  at  harvest  times  often 
the  whole  family,  including  the  wife,  will  be  engaged. 
The  unmarried  men  are  perhaps  better  off  than  the 
married  in  some  respects.  Their  cash  wages  may  be 
less  in  some  cases,  but  on  the  other  hand  they  either 
board  at  the  farmhouse  or  lodge  with  one  of  the 
married  men,  who  receives  from  the  farmer  either  a 
cash  payment,  aditionaJ  allowances  in  kind  or  both  for 
their  keep.  Should  they  live  at  the  farm  itself  their 
food  is  found  for  them,  and  it  is  ten  times  better  and 
more  plentiful  at  the  present  day  than  what  it  was  in 
the  fifties  of  last  century. 

Tibet. 
The  history  of  the  now  notorious  peace-mission, 
extracted  by  Mr.  A.  Maccallum  Scott,  the  able  and 
energetic  secretary  of  the  New  Reform  Club,  and 
published  under  the  title  of  "  The  Truth  Aboi  Tibet," 
is  as  sordid  a  tale  of  mean  scheming,  petty  chicane,  and 
violated  pledges  as  one  could  read.  Why  Lord  Curzon 
of  Kedlestone,  Viceroy  of  India,  wished  to  invade  Tibet 
still  remains  a  mystery,  though  his  desire  may  have 
originated  in  jealousy  of  his  fellow  pro  Consul's  doings 
in  South  Africa,  which  he  thought  to  emulate,  if  not 
surprise,  by  an  unprovoked  attack  on  a  badly-armed 
nation.  At  any  rate,  whatever  his  motive,  he 
showed  almost  immediately  he  arrived  in  India 
that  he  meant  to  interfere  in  Tibetan  affairs,  and 
based  his  preliminary  attacks  on  imaginary  breaches 
of  the  Anglo-Tibetan  Convention  of  1890.  These 
not  being  very  successful  in  giving  him  an  opening,  he 
construed  a  polite  phrase  in  a  letter  of  the  Chinese  repre- 
sentatives, who  had  failed  to  meet  the  British  at  Yatung, 
into  an  invitation  to  send  a  mission  across  the  frontier — 
about  as  shady  a  political  trick  as  could  well  be  imagined, 
and  one  fraught  with  dire  consequences.  Out  of  it  came 
Colonel  Younghusband's  mission,  the  shambles  of 
Guru,  the  fights  around  Gyantse,  the  triumphant  entry 
into  Lhasa,  the  heavy  losses  of  men  and  animals  by  cold 
and  sickness,  and  the  farcical  treaty,  none  of  which  feats 
or  trophies  are  likely  to  make  future  generations  feel 
proud.  The  part  played  by  the  India  Office,  however, 
is  the  strangest  of  the  whole  story.  So  long  as  Lord 
George  Hamilton  ruled.  Lord  Curzon  had  to  walk 
warily,  for  Lord  George,  the  Secretary  for  India,  knew 
a  bit  too  much  to  be  taken  in  by  a  specious  tale,  and  had 
also  absurd  notions  of  the  India  Office  being  the  ruler 
and  not  the  Viceroy.  But  Lord  Curzon's  chance 
came  when  Lord  George  retired,  and  Mr.  Brodrick 
reigned  in  his  stead.  Here  was  a  man  after  the 
Viceroy's  own  heart,  a  man  whom  he  could  get  to  elabo- 
rate his  statements  with  vague  and  unmeaning  explana- 
tions and  additions,  whom  he  could  entrap  in  those  art- 
ful snares  Eastern  diplomacy  had  taught  him  to  set,  and  he 
did  all  this  and  more.  Yet  at  the  end  Brodrick  rebelled, 
and  reduced  the  indemnity  from  Rs.75,000,000  to 
Rs. 25,000,000,  and  the  time  for  payment  from  seventy- 
five  to  three  years,  and  revoked  a  subsidiary  agreement 
authorising  the  British  trade  agent  at  Gyantse  to  pro- 
ceed to  Lhasa  if  he  thought  fit.  But  even  these  attempts 
at  amelioration,  which  by  the  way  Lord  Curzon 
strenuously  resisted,  cannot  remove  the  stain  on  the 
national  honour.  Just  get  Mr.  Scott's  pamphlet,  read  it, 
and  judge  for  yourself. 


Passing   Events. 

An  interesting  letter  from  the  Transvaal  was  quoted  a 
week  ago  in  the  Manchester  Guardian.  It  was  written  by 
a  Transvaal  farmer,  an  Englishman  we  snould  judge,  and 
lets  a  suggestive  light  in  upon  a  phase  of  the  capitalist 
domination  of  our  dearly  bought  dependency  too  often 
forgotten.  But  then  who  cares  for  the  farmer,  British 
or  Dutch,  so  long  as  the  gold  mines  prosper  and  the 
wealth  of  the  millionaires  increases  ? 

Do  you  remember  when  we  were  at  Lydenburg,  just  after  the 
war,  we  used  to  pay  303.  a  bag  for  mealies  ?  I  suppose  I  was  too 


sanguine  when  I  took  up  land,  but  whoever  could  have  for 
that  at  this  moment  they  would  not  be  worth  los.  ?  That  is  all  I 
can  get  for  them,  l>ecause  the  mining  people  import  American 
maize  and  enjoy  special  rates  from  the  coast.  There  is  no  market 
in  Johannesburg  for  produce.  The  Chinese,  as  you  know,  eat  only 
rice,  which  is  also  carried  at  a  much  lower  rate  on  the  railways 
than  the  Government  charges  us  poor  struggling  devils.  I  thought 
of  going  in  for  tobacco,  but  the  yellow  coolies  won't  smoke  the 
locally  grown  weed.  Thirty  or  forty  thousand  white  men.  or  evea 
Kaffirs  on  the  mines,  would  have  given  us  a  splendid  opportunity 
of  growing  the  leaf.  As  it  is,  there  is  no  market.  It  is  all  very 
well  to  say  that  these  coolies  afford  more  work  for  white  men,  but 
they  are  not  the  labouring  white  men  who  benefit  by  their 
presence.  It  is  a  few  mechanics,  overseers,  compound  managers, 
or  skilled  workmen.  The  genuine  white  labourer  is  a  drug  in  the 
market,  and  sooner  or  later  I  expect  we  shall  take  them  on  to  do 
Kaffir's  work  at  a  bare  living  wage.     Pleasant  prospect,  isn't  it  ? 

Why  did  the  Treasury  renew  that  ;^2, 000,000  of  its- 
"kites"  or  accommodation  bills  on  Monday  last  ?  It 
got  the  money  desperately  cheap,  but  even  at  2  per  cent, 
the  transaction  represents  ,^20,000,  some  portion  of 
which  surely  might  have  been  saved.  Is  it  cheaper  to 
renew  floating  debt  in  this  manner  than  to  pay  it  off  out 
of  Treasury  balances  even  for  a  time  ?  Would  the 
Treasury  have  had  to  pay  more  for  the  money  next 
month  than  it  did  this  ?  Supposing  it  had  paid  off  these 
^2,000,000  out  of  the  abundant  balances  now  in  hand, 
the  money  would  have  been  helpful  to  the  market  and  at 
least  a  month's  interest  could  have  been  saved.  A 
month's  interest  at  2  per  cent,  would  represent  enough 
money  saved  upon  this  one  transaction  to  have  provided 
1,000  out-of-works  with  los.  a  week  for  13  weeks  or  sa 
for  breaking  stones  on  military  roads,  or  some  equally 
elevating  work.  But  what  is  ^20,000,  or  ^20,000,000- 
to  our  noble  bureaucrats  and  their  marionettes  in  the 
House  of  Commons?  The  nation  lives  to  be  preyed 
upon. 

It  becomes  more  and  more  obvious  that  Mr.  Arthur 
Balfour  is  quite  safe.  He  is  amply  protected  by  that 
large  contingent  of  Kaffir  Circus  M.P.'s  on  the  Liberal 
side,  men  who  are  as  much  in  terror  of  a  dissolutioa 
and  change  of  policy  towards  the  Witwatersrand  mines 
as  any  Gold  Fields  or  Rand  Mines  director  of  them  all. 
One  sees  a  certain  number  of  this  contingent  skulking 
around  the  City  on  mining  contango  days,  and  there  are- 
a  number  more  who,  although  they  may  not  emerge  from 
their  seclusion  on  these  too  frequently  recurring  occa- 
sions, are  still  so  deeply  committed  to  South  African 
finance  as  to  be  unable  to  call  their  souls  their  own. 
There,  we  are  persuaded,  lies  the  secret  of  the  apathy  of 
certain  Liberal  members  when  critical  divisions  come 
round,  of  the  abstentions  always  numerous  enough  v/hea 
a  chance  arises  for  turning  a  Ministry  out.  We  begin  to 
think  that  Mr.  Balfour  will,  by  the  help  of  gag  and 
otherwise,  triumphantly  sail  through  this  session  and 
live  perhaps  to  commence,  or  commit,  yet  another. 

A  proposal  made  by  the  directors  of  the  Star  Omnibus 
Company  that  ;^75,ooo  should  be  raised  on  debentures 
on  condition  that  an  equal  amount  in  ordinary  shares 
was  surrendered  by  them  has  been  duly  approved  by  a 
committee  appointed  to  investigate  the  matter  and  the 
position  of  the  company's  assets  generally.  The  money 
is  required  to  enable  the  company  to  start  motor  omni- 
buses on  a  large  scale. 

That  curious  little  concern  known  as  the  Londoa 
Trading  Bank  is  about  to  make  an  effort  to  swell  itself 
out  and  has  abandoned  its  old  constitution  in  favour  of 
registration  under  the  Companies  Acts.  According  to 
one  shareholder  this  will  "  place  it  on  a  level  with  other 
important  banks  in  the  City  of  London,"  but  the  credit 
market  is  not  expected  to  be  swamped  with  the  funds- 
which  the  new  bank  will  have  to  lend. 

An  electric  train  service  would  be  nothing  if  not 
expeditious,  and  the  directors  of  the  District  Railway 
have  already  announced  that  the  parcels  traffic,  the 
handling  of  which  takes  up  so  much  time,  is  to  cease. 
From  to-day  no  unaccompanied  parcels  will  be  carried 
on  the  line,  and  although  one  may  regret  any  loss  of 
employment  this  may  cause,  it  is  clear  that  the  new 
service  could  not  be  efficient  if  hampered  by  what  may 
now  be  considered  an  extraneous  business.  We  note, 
however,  that  the  Metropolitan  company  is  still  coa- 
ductinpr  its  traffic  on  the  old  lines. 
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The  railways  of  New  South  Wales  continue  to  benefit 
from  the  improved  agricultural  and  pastoral  conditions, 
■and  during  the  quarter  ended  December  31  improved 
their  revenues  by  £yo,jgo  compared  with  the  same  period 
of  1903.  In  the  same  time  expenditure  went  down 
^'14,502,  a  legitimate  reduction  we  hope,  so  that  the  net 
gain  was  ;^85,292.  Wool  and  live  stock  contributed 
£"26,069  to  the  increase  and  agricultural  produce  ;^25, 364, 
and  the  colony's  creditors  will  be  glad  to  hear  that  the 
outlook  for  these  industries  still  appears  promising.  The 
area  under  wheat  cultivation  is  said  to  be  1,584,975 
acres,  nearly  all  within  convenient  distance  of  the  rail- 
way, and  it  seems  that  pastoralists  are  endeavouring  to 
improve  the  quality  and  quantity  of  the  fleeces.  During 
the  last  10  years  the  average  weight  of  the  fleeces  has 
shown  an  appreciable  increase.  Passengers  carried  by 
the  State  owned  tramways  advanced  509,908,  meaning 
an  extra  revenue  of  ;^2,259,  but  owing  to  additional 
charges  for  relaying,  the  expenditure  shot  up  ;^i  0,471. 

From  Mr.  Arnold-Forster's  answer  to  Dr.  Macnamara 
on  Thursday  night  we  learn  that  the  short-weight  jam 
came  from  Australia,  and  apparently  through  the  officious 
help  of  the  Agents-General.  We  have  always  had  a 
high  opinion  of  Colonial  loyalty  and  readiness  to  assist 
in  keeping  the  mother  country  poor,  but  why  is  the  War 
Secretary  so  awfully  funky  about  surrendering  the 
names  ?  Were  any  politicians  in  the  swindle  ?  After 
much  coyness  he  did  consent  to  surrender,  and  in  doing  so 
to  smudge  the  names  of  the  home  contractors,  but  even 
the  most  careless  or  immoralof  these  can  plead  the  stupid 
recklessness  of  South  African  warriors  and  commissariat 
geniuses  as  excuse  for  the  deterioration  of  their  products. 
Messrs.  Maconochie  appear  to  come  off  worst  of  the 
band,  but  against  them  a  mere  ;^2,50o  can  be  pre- 
sented as  counter  claim.  Here  are  the  names.  How 
did  the  Woolwich  supplies  pan  out?  Did  the  bad 
ammunition  come  from  that  expensive  factory,  or  from 
Kynoch's  ?  "  Don't  know,  impossible  to  tell,"  says  the 
Minister.  Our  millions  are  gone  anyway,  and  some 
folks  are  fat :— Maconochie  Bros.,  Poulton  and  Noel, 
London  Canning  Company,  Moir  and  Wilson,  Moir 
and  Sons,  R.  and  W.  Davidson,  Sturton  Bros., 
W.  Bruce,  Aberdeen  Preserving  Company,  Duhamel 
arid  Co.,  Milne  and  Son,  E.  Morton  and  Co.,  Bovril, 
Limited,  H.  R.  Chamberlain,  and  Woolwich. 

A  Yorkshire  correspondent  writes  to  us  in  great  wrath 
with  the  National  Provincial  Bank.  It  has  intimated  to 
the  Corporation  of  Middlesbrough,  so  he  says,  that 
from  the  beginning  of  July  next  it  will  charge  4  per  cent, 
for  all  advances.  This  our  correspondent  regards  as  an 
imposition  on  the  ratepayers.  But  is  it  that  ?  Our 
information  leads  to  the  inference  that  very  few 
municipalities  in  the  kingdom  can  now  borrow  below 
4  per  cent.  Many  of  them  dare  not  come  into  the  open 
rnarket  at  all ;  several  have  issued  bills  on  which  the 
discount  is  quite  4  per  cent.,  and  the  strongest  of  them 
cannot  float  loans  freely  at  anything  like  the  old  rates. 
Two  influences  have  brought  about  the  change ; 
primarily,  the  wealth  destruction  caused  by  the  South 
African  War,  a  destruction  still  in  progress ;  and  next, 
the  over-spending  of  the  municipalities  themselves.  The 
bank  may  be  grasping  enough,  but  we  can  assure  our 
correspondent  that  it  is  fully  in  the  feshion. 

When  London  citizens  reflect  upon  and  rue  the 
ominous  fact  that  the  taking  over  of  the  clerically  con- 
ducted schools  has  already  involved  an  addition  of  2d.  in 
the  {  to  the  education  rate,  they  should  not  forget  that 
they  have  a  resource  in  the  misappropriated  revenues  of 
the  City  Livery  Companies,  which,  if  lapped  and  honestly 
applied  to  public  purposes,  would  at  once  relieve  the 
rates  of  probably  almost  the  entire  cost  of  public  educa- 
tion, certainly  of  the  cost  of  primary  education,  and 
provide  cheap  dinners  for  the  children  as  well.  At 
present  the  splendid  incomes  of  these  wholly  unreal 
companies  are  held  for  private  spending  by  what 
amounts  to  a  fraud  against  the  community. 

A  figure  or  two  from  the  annual  report  of  the  United 
States  Steel  Corporation  for  1904  has  come  over  the 
cables.  The  "  surplus,"  it  is  said,  has  fallen  off"  by 
44i7oo,ooo,   although  only  $8,493,000  are   written   oS 


compared  with  $24,034,000  for  1903.  Before  this 
meagre  contribution  to  the  solidification  of  the  fraudulent 
gas  in  the  capital  the  net  profits  were  only  $5,047,000  in 
excess  of  the  sum  required  to  pay  ths  7  per  cent,  pre- 
ferred dividend.  In  other  words,  this  dividend  was  not 
really  earned,  and  the  directors  have  just  faked  the 
accounts  in  order  to  pay  it.  The  "  writing  down  "  would 
require  to  be  at  the  rate  of  about  $100,000,000  per 
annum  for  many  years  to  come  in  order  to  bring  the 
monster  down  to  honest  proportions. 

The  best  guarantee  for  a  speedy  peace  is  found  in  the 
advance  of  the  Japanese  armies.  They  are  magnificently 
led,  and  no  matter  who  may  be  put  in  command  of  the 
remnant  of  the  Russian  hosts  it  is  highly  improbable 
that  any  place  of  rest  will  be  found  for  the 
harrassed  and  worn-out  Russian  soldiery  before  Harbin. 
They  were  going  to  make  a  stand  at  Tieling,  and  could 
not  manage  it.  Once  the  disorganised  mob,  or  what 
remains  of  them,  have  been  gathered  in  Harbin,  it  will 
be  for  Russia  to  begin  to  bethink  herself  how  the  cam- 
paign can  be  carried  on.  If  they  like,  the  Japanese  can 
turn  the  Russians  out  of  that  place  likewise  and  squat 
across  the  railway  line  to  Vladivostock  so  as  to  starve  out 
that  fortress.  Such  masterly  generalship  has  rarely  been 
seen  in  modern  warfare  as  that  which  has  ensured  the 
utter  rout  of  the  Russian  hosts.  Japan  does  well  to  say 
nothing  about  terms  of  peace,  but  to  strike  and  strike 
and  strike  again,  giving  the  enemy  no  rest.  It  is  true 
humanity  to  take  this  course,  since  a  state  of  war  exists, 
and  the  highest  policy  as  well. 


Critical  Index  To  New  Investments. 

London  County  3  per  Cent.  Consolidated  Stock. 
The  London  County  Council  will  receive  tenders  at 
the  Bank  of  England  on  Monday  for  ;^2,5oo,ooo  of  the 
above  stock,  at  a  minimum  price  of  95^  per  cent.,  to 
provide  funds  for  the  electrification  and  extension  of 
tramways,  and  for  street  improvements,  housing  of  the 
working  classes,  main  drainage,  &c.  This  issue  will 
be  consolidated  with  the  ;^"22, 000,000  3  per  cent,  stock 
already  existing,  and  is  redeemable  at  par  at  any  time 
after  March  19,  1920,  on  one  year's  notice.  On.  De- 
cember 31  the  stock  and  loan  debt  outstanding-  con- 
sisted of  consolidated  stock  ;^63, 546,715  ;  London 
County  bills  ;^' 1,463,000  raised  for  the  purpose  of 
making-  a  loan  to  St.  Marylebone  Council  ;  and  other 
liabilities  ;^"2,436,226,  but  the  Council  held  assets  ap- 
plicable to  the  redemption  of  debt  amounting  approxi- 
mately to  ;^23,097,997,  so  that  the  net  liability  was 
;£^44, 347,944,  of  which  about  ;£?5, 070,000  was  for  re- 
munerative undertakings.  Tenders  must  be  accom- 
panied by  a  deposit  of  5  per  cent.,  and  of  the  balance  of 
the  price  so  much  must  be  paid  on  April  5  as  will  leave 
70  per  cent,  to  be  paid  by  instalments  of  20  per  cent. 
on  April  26  and  May  17,  and  15  per  cent,  on  June  14 
and  July  12. 

Municipality  of  Johannesburg  4  per  Cent. 
Inscribed  Stock. 
An  issue  of  ;^2, 500,000  4  per  cent,  stock,  redeem- 
able on  April  i,  1934,  is  offered  for  subscription  by  the 
London  and  Westminster  Bank,  at  the  price  of  99  per 
cent.  Of  this  amount  ;^'900,ooo  is  wanted  for  electric 
tramways  and  lighting,  ;^795,ooo  for  storm  water 
drainage,  roads,  and  other  works,  ;^325,ooo  for  water 
supply,  and  the  remainder  for  sanitary  works,  expro- 
priation of  land,  &c.,  so  that  a  lai^e  part  of  the  outlay 
is  on  remunerative  works.  The  valuation  of  rateable 
property  is  i^37. 764.407.  exclusive  of  ;£^i, 799-277  of 
Government  property,  in  respect  of  which  a  contribu- 
tion is  made  equivalent  to  the  rates  levied,  and  the 
revenue  for  the  year  ended  June  30,  1904,  amounted  to 
;^6i9,836,  showing  a  surplus  over  expenditure  of 
;£r57,6i8.  Payment  is  required  in  instalments  of  5  per 
cent,  on  application,  19  per  cent,  on  March  27,  and 
three  of  25  per  cent,  each  on  May  29,  June  26,  and 
July  31*  but  the  whole  amount  may  be  paid  up  on  or 
after  March  27,  under  discount  at  the  rate  of  2J  per 
cent,   per  annum.     The  stock    seems    dear,    but    the 


336 


Zhc  investors'  IRevtew. 


March   i8,   1905. 


market  greeted  the  issue  of  the  prospectus  with  a 
quotation  of  ^  per  cent,  premium.  As  a  matter  of 
fact,  we  believe  the  contractors  will  make  net  6s.  or 
7s.  per  cent,  by  the  issue  after  paying  expenses. 
Anglo-Portuguese  Telephone  Company,  Limited. 
The  Consolidated  Electrical  Company,  Limited, 
•which  is  the  largest  shareholder  in  this  concern,  has 
purchased,  and  now  offers  for  sale,  at  par,  through 
Martin's  Bank,  Limited,  an  issue  of  ;^r50,ooo  5  per  cent, 
first  mortgage  debenture  stock.  Part  of  the  proceeds 
are  to  be  utilised  in  paying  off  the  ;£^20,rx)0  existing 
debentures  and  sundry  amounts  due  to  the  contractors, 
and  the  balance  is  to  be  invested  until  required  for 
further  capital  expenditure.  The  company,  which  was 
incorporated  in  1887,  aci,  aired  the  property  from  the 
Edison  Govver  Bell  Telephone  Company  of  Europe  for 
;^50,ooo,  and  has  since  spent  in  equipment,  extension 
and  reconstruction  of  the  system  various  sums 
bringing  the  total  outlay  up  to  nearly  ;{j"i62,ooo. 
Profits  have  risen  steadily  from  ;£r4,035  in  1899  to 
;^  1 0,459  '"  1 903 1  and  although  the  complete  accounts 
for  1904  have  not  yet  been  received,  the  directors  state 
that  the  profits  for  that  year  should  not  be  less  than 
;£^ii,ooo.  The  company  is  a  small  one,  its  share 
capital  IS  only  ;^75,ooo,  but  its  system  extends 
throughout  Lisbon  and  Oporto,  the  two  principal  cities 
of  Portugal,  and  the  debenture  stock  should  be  safe 
enough. 

Delagoa  Bay  Development  Corporation,  Limited. 

This  oorp>oration  was  formed  in  1903,  to  acquire 
from  Mr.  J.  C.  A.  Henderson  and  Henderson's  Trans- 
vaal Estates,  Limited,  certain  undertakings,  conces- 
sions, and  properties,  at  Lourenco  Marques,  including 
waterworks,  a  concession  for  electric  tramways,  and  the 
capital  of  the  telephone  company.  Its  capital  of 
;^300,ooo  was  at  first  in  ;^-;  shares,  but  was  later 
divided  into  ;^i  shares,  of  which  267,400  have  been 
issued,  snd  the  auditors  certify  that  on  EXecemljer  31 
the  amount  expended,  including  ;£!"90,ooo  paid  to  the 
vendors,  was  £2^8, ^6j^.  An  additional  water  supply 
is  required  to  rpeet  the  increased  demand,  and  to  cover 
the  cost  of  this,  estimated  at  about  ;^87,ooo,  as  well  as 
to  discharge  the  indebtedness  of  the  Corporation  and 
to  provide  funds  for  general  purjjoses,  Henderson's 
Transvaal  Estates  this  week  offered  for  sale  _£"i8o,ooo 
6  per  cent.  del>entures  at  loi  per  cent.  The.se  deben- 
tures are  to  be  redeemed  at  105  per  cent,  in  38  years 
from  January  i,  1908,  by  the  operation  of  a  sinking 
fund,  and  the  ;^i2,289  annually  required  for  interest 
and  sinking  fund  is  unconditionally  guaranteed  by 
Henderson's  Transvaal  Estates,  a  concern  which  last 
year  managed  to  earn  a  net  profit  of  ;^7,763.  It  is 
estimated,  however,  that  the  water\vorks  should  pro- 
duce a  revenue  of  ;^28,ooo  after  the  first  working  year 
of  the  new  supply,  and  of  this  ;^i9,8oo,  it  is  expected, 
will  be  retained  as  net  profit,  which  would  leave  a 
surplus  of  -/r7,5ii,  without  taking  into  account  any 
other  source  of  income. 

South   African   Breweries,    Limited. 

Out  of  an  authorised  capital  of  /,"2,ooo,ooo,  divided 
equally  into  5  per  cent,  preference  and  ordinary  shares 
of  ;^i  each,  950,000  ordinary  and  500,000  preference 
shares  have  been  issued,  and  the  company  offers  a 
further  500,000  of  the  latter  for  subscription  at  par. 
Profits,  after  rising  in  a  steady  fashion  from  ;^44,968 
in  the  year  ended  March  1896  to  ;^74,993  in  1900, 
jumped  to  ;£Ji43,303  in  1901,  ;^244,85i  in  1902,  and 
;^304.562  in  1903,  but  the  withdrawal  of  troops  was 
followed  by  a  reduction  to  ;^226, 168  in  the  following 
year.  The  company  owns  breweries  at  Pietermaritz- 
burg,  Johannesburg,  Cape  Town,  Pretoria,  and  Bloem- 
fontein,  and  bottling  works  in  several  other  important 
towns,  and  it  is  in  order  to  create  new  outlets  for  the 
production  of  these  establishments  that  the  new  funds 
are  required.  The  company  is  undoubtedly  a  strong 
one,  but  we  are  not  so  sure  that  the  pwlicy  of  extending 
the  business  by  means  of  tied  houses  which  this  cr^- 
tion  of  capital  seems  to  imply  will  add  to  that  strength. 


Baxter's  Leather  Company,  Limited. 
Founded  in  1890,  this  business  was  converted  into  a 
limited  liability  company  in  1896,  with  a  capital  of 
;^6o,ooo,  of  which  ;^'40,ooo  was  issued,  and  since  that 
date  further  issues  were  made  from  time  to  time  until 
the  authorised  capital  is  now  ;/'ioo,ooo  in  ;£'i  shares.  In- 
the  beginning  of  the  year  5,000  shares  were  offered  to 
the  shareholders  at  a  premium  of  3s.  gd.,  but  6,000 
were  applied  for  and  promptly  allotted,  making  a  tot:U 
of  ;^8i,ooo  issued,  and  now  the  remaining  19,000 
shares  are  offered  at  a  premium  of  5s.  per  share  in 
consideration  of  their  being  entitled  to  the  full  dividend 
for  the  current  year.  Nothing  is  said  about  past 
profits,  but  the  directors  rely  upon  a  statement  of  the 
increase  of  sales  ia  each  year  since  1900,  and  of  the 
dividends  paid  since  1897,  to  show  the  growth  of  the 
business.  The  report  for  the  year  ended  December  31, 
which  accompanies  the  prospectus,  shows  gross  profits- 
of  ;£?22,i76,  and  net  profits,  including  ;^435  brought 
forward,  of  ;£.."7.5i3.  Trading  balances  are  largely  in 
the  company's  favour,  but  it  has  had  to  lean  verj' 
heavily  on  borrowed  money,  and  owes  ;£'i7,729  for 
"cash  and  interest,"  and  ;^i7,25o  to  its  bankers, 
making  the  total  liabilities  ;^45,793,  against  no  more 
than  ^.34,770  due  from  sundry  debtors  and  ;£J' 1,006  in 
cash.  After  writing  down  the  goodwill  to  ;^i 5,000, 
the  reserve,  including  premiums  on  new  issues,  stands 
at  £^,g2^.  The  company's  position,  therefore,  is  none 
too  strong,  and  does  seem  to  afford  much  justification 
for  the  issue  of  shares  at  a  premium  of  25  per  cent. 

"  Argyll  Motors,"  Limited. 
The  Hozier  Engineering  Company,  Limited,  of 
Bridgeton,  Glasgow,  is  a  very  small  affair,  with  a  paid- 
up  capital  of  ;^3 1,000,  and  a  debenture  debt  of 
^£^14,900,  but  its  cars  seem  to  have  caught  on  to  such 
an  extent  that  the  profits  for  the  year  ended  September 
30  jumped  from  ;£."6,io6  to  ^21,062.  Such  success 
naturally  leads  to  visions,  and  with  the  object  of  ex- 
tending the  business,  "  Argyll  Motors  "  has  been 
formed  with  a  capital  of  ;£'500,ooo,  divided  into  30,000 
6  per  cent,  cumulative  preference  shares  of  £  each, 
and  350,000  ordinary  shares  of  £1  each,  of  which 
20,000  preference  and  250,000  ordinary  form  the 
present  issue.  Of  these  the  vendors  take  6,666 
preference  and  83,333  ordinary  shares  in  payment 
of  the  purchase  price,  including  ;/C'^A73  ^or  good- 
will, and  of  the  balance  now  offered  81,600  ordi- 
nary shares  have  l>een  applied  for,  and  will  be 
allotted  in  full  in  terms  of  the  prospectus.  The 
motor-car  industry  in  this  country  has  apparently  been 
unable  to  furnish  a  sufficiently  glowing  example  of  pro- 
gress to  be  used  as  an  illustration,  so  recourse  has 
been  had  to  firms  across  the  Channel,  where  the  condi- 
tions prevailing  are  so  entirely  different  as  to  render 
the  inference  drawn  of  little  value.  It  is  stipulated 
that  when  and  after  a  dividend  of  6  per  cent,  has  been 
paid  on  the  ordinary  shares  the  chairman  is  to  receive 
5  per  cent.,  and  each  of  the  other  three  director.'.  2| 
per  cent,  of  the  net  profits  earned,  a  provision  which 
seems  to  us  to  lay  a  verj'  onerous  burden  on  the  com- 
pany, and  one  which  should  make  investors  shy  of 
taking  up  the  shares. 

"Country  Life,"  Limited. 

This  company  takes  over  a  newspaper  entitled 
Country  Life  and  certain  other  publications  connected 
therewith  at  present  owned  by  George  Newnes, 
Limited,  and  Messrs.  Hudson  and  Kearns.  Its  tDtal 
capital  is  ;^20o,ooo  in  5^  p>er  cent,  cumulative  pre- 
ference and  ordinary  shares  of  ;^i  each,  and  out  of 
this  the  purchase  price  takes  no  less  than  ;^i95,ooo,  of 
which  ;^30,ooo  is  for  copyrights,  ;/ri6,ooo  for  the  new 
premises  in  Tavistock  Street,  ;^5,ooo  for  stock-in-trade 
and  ;^i44,ooo  for  goodwill.  Payment  is  to  be  made  as 
to  ;^ioo,ooo  in  ordinary  shares,  ;£r30,ooo  in  cash  and 
_^65,ooo  in  cash  or  preference  shares,  and  the  whole 
of  the  preference  shares  are  offered  for  subscription. 
Messrs.  Hudson  and  Kearns  have  hitherto  done  the 
printing  of  the  paper  and  George   Newnes,    Limited, 
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have  attended  to  the  publishing  and  advertisement  de- 
partments, and  these  arrangements  are  to  continue  in 
force  for  a  period  of  fifteen  years  subject  to  certain 
conditions.  Country  Life  was  established  in  1895,  but 
the  vendors  apparently  consider  the  profits  for  the 
two  years  ended  December  31,  1904,  sufficient  evidence 
of  prosperity.  These  amounted  to  ;^i8,37i  and 
;^2o,2i2  respectively  or  sufficient  to  meet  the 
preference  dividend  nearly  four  times  over,  but  the 
vendors  in  addition  jointly  and  severally  guarantee  due 
payment  of  this  dividend  for  a  period  of  ten  years. 


NEXT   WEEK'S    MEETINGS. 

Monday,  March  20. 
African  City  Properties  Trust— Cannon  Street  Hotel,  noon. 
Borax  Company. — Winchester  House,  noon. 

Equity  and  Law  Life  Insurance. — 18,  Lincoln's  Inn  Fields,  i  p.m. 
Traversand  Sons.— Cannon  Street  Hotel,  3.30  p.m. 
Ura  Rus  Gold  Mines  of  Egypt.— Cannon  Street  Hotel,  2  p.m. 

Tuesday,  March  21. 
Darling  and  Son. — Winchester  House,  2  p.m. 
Glasgow  and  South-Western  Railwav.— Glasgow,  noon. 
Great  North  of  Scotland  Railway.— Aberdeen,  noon. 
Heritable  Investment  Bank. — Glasgow,  7.30  p.m. 
United  States  Debenture  Corporation —Winchester  House,  12.3O 
p.m. 


American  Telephone  and  Telegraph    Company.  white,  Tomkins,  and  Courage.— Cannon  Street  Hotel,  i  p.m. 


Messrs.  Baring  Brothers  and  Co.,  Limited,  are  offer 
ing  for  this  company  $25,000,000  of  its,  or  rather  a 
balance  of  $20,000,000,  4  per  cent,  collateral  trust  bonds 
of  $1,000  each  at  the  price  of  99^  per  cent.,  or  ^199  per 
bond.  The  whole  of  the  money  has  to  be  paid  up  by 
June  30  next  in  instalments  as  follows :  /"lo  per  bond  on 
application,  ;^29  on  allotment,  and  ^"50  each  on  April  28 
and  May  29,  finishing  with  ;^6o  on  the  last  date  named. 
This  American  Telephone  and  Telegraph  Company  is  a 
very  powerful  combination  in  the  United  States,  em- 
bracing amongst  its  assets  the  American  Bell  Telephone 
Company  and  the  long  distance  telephone  lines  through- 
out the  Union.  It  has  a  share  capital  of  $158,662,000 
and  a  surplus  of  $5,601,000.  By  a  covenant  between 
the  company  and  the  Old  Colony  Trust  Company,  the 
principal  and  interest  of  these  bonds  are  payable  in  gold, 
and  on  this  $25,000,000  the  dates  of  interest  payments 
are  January  i  and  July  i,  Messrs.  Baring  paying  in 
London  at  the  fixed  exchange  of  $4.  86c.  per  £.  The 
bonds  are  also  offered  in  Boston  and  Amsterdam. 

ISSUES  BY  TENDER. 

Calcutta  Tramway.s. — Shareholders  are  offered  the  remaining 
35,000  shares  of  ;^5  each  at  par  in  the  proportion  of  one  new  share 
for  every  three  held.  Payment  is  required  of  los.  on  application, 
los.  on  allotment,  and  £4  on  June  30.  The  shares  will  bear 
nterest  at  the  rate  of  5  per  cent,  per  annum,  from  April  i,  1905, 
to  December  31,  1906,  after  which  they  will  rank  pari  passu  with 
the  other  shares. 

We.st  Riding  of  York.shire. — The  County  Council  invites 
subscriptions  for  ;^ioo,2oo,  for  general  county  purposes  in  bonds 
of  ;f  100  each,  bearing  interest  at  3.^;  per  cent.  Of  these,  12  bonds 
are  to  be  repaid,  one  on  March  31  in  each  year  for  twelve  years, 
and  990  will  be  redeemed  in  30  years  at  the  rate  of  33  bonds  per 
annum. 


Answers  to  Correspondents. 


V.  B.  C. —  (i  and  2)  By  waiting  a  long  time  you  might  be  able  to 
clear  out  at  a  higher  price,  so  probably  it  would  be  advisable  to  make 
the  change  you  mention,  as  the  prospects  of  the  other  company 
appear  to  be  improving.  The  management  seems  all  right.  (3)  The 
present  price  is  35xd,  but  we  see  no  reason  for  selling  ;  company  a 
very  powerful  one. 

H.  H  — These  shares  have  had  a  jump,  and  may  possibly  be 
taken  up  further,  but  what  the  move  is  based  on  we  are  unable  to 
say.  Certainly  not  on  prospects,  and  we  cannot  advise  a  purchase 
now. 

Nith. — It  looks  to  be  a  promising  speculation. 

C.  W. — This  company  is  in  a  very  poor  way,  and  its  prospects 
are  gloomy.  We  see  little  hope  for  it,  although  the  directors  will 
always  reconstruct  if  they  can.  If  you  can  get  the  pence  take 
them,  otherwise  you  will  have  to  pay  up.     Please  note  Rules. 


Mr.  W.  Burwell  Smith  has  been  appointed  Secretary  of  the 
American  Freehold-land  Mortgage  Company  of  London.  Limited, 
in  place  of  Mr.  Walter  Allnutt,  resigned. 

Mr.  Robert  Woodhams  having  in  consequence  of  indifferent 
health,  retired  from  the  joint  general  management  of  the  London 
and  South  Western  Bank,  the  directors  have  appointed  Mr.  John 
Williams,  general  manager,  Mr.  John  Liscombe,  assistant  general 
manager,  and  Mr.  Arthur  H.  P.  Dale  (for  many  years  associated 
with  the  Peckham  branch),  city  manager. 

Mr.  Ernest  Prier  Ashley,  at  present  local  manager  at  Peter- 
borough for  the  Central  Insurance  Company,  Limited,  has  been 
Eromoted  to  be  local  manager  at  their  recently  opened  West-end 
ranch  at  23.  Regent  Street,  W.  Mr.  Ashley  was  formerly  for 
many  years  in  the  service  of  the  Northern  Assurance  Company. 

Messrs.  H.  W.  Poor  and  Co,  of  New  York  and  Boston,  bankers 
and  dealers  in  investment  securities,  announce  that  Mr.  J.  W. 
Curtis  has  associated  himself  with  their  firm  as  their  representative 
in  London  at  Winchester  House,  Old  Broad  Street,  E.C. 


Wednesday,  March  22. 
Eastmans.— Cannon  Street  Hotel,  12  30  p.m. 
Frank  Smith  Diamond  Estates  Exploration.— Cannon  Street  Hotel, 

noon. 
Fairbairn,    Lawson,    Combe,    Barbour. — Cannon    Street   Hotel, 

2.30  p.m. 
Indemnity  Mutual  Marine' Association. — Winchester  Hoase,  nooo. 
Nundydroog.— Cannon  Street  Hotel,  noon. 
Railway  Investment.— Cannon  Street  Hotel,  2  p.m. 
Rhodesia  Copper. — Salisbury,  noon. 
West  of  Scotland  American  Investment. — Glasgow,  noon. 

Thursday,  March  23. 
Bengal  Iron  and  Steel. — Winchester  House,  noon. 
Bank  of  England. — Bank,  noon. 
Coast  Development — Cannon  Street  Hotel,  4  p.m. 
Commercial  Investment  Trust. — Cannon  Street  Hotel,  noon  / 

Canada  Company. — i.  East  India  Avenue,  1.30  p.m. 
Mersey  Railway.— Worcester  House,  noon. 
Nicholsons. — 66,  Paternoster-row,  11  a.m. 
New   York   City   Freehold    Estates  Corporation. — Cannon  Slreet 

Hotel,  2.30  p.m. 
North  British  Railway. — Edinburgh,  12.30  p.m. 
Perth  Electric  Tramways. — 3,  Laurence  Pountney  Hill,  11.30  a.m. 
Spratt's  Patent. — Cannon  Street  Hotel,  n(X)n. 

Friday,  March  24. 
Dairy  Supply. — 28,  Museum  Street,  3  p.m. 

Saturday,  March  25. 
Hampton  Gold  Hill  Mines. — Cannon  Street  Hotel,  12.30  p.m. 


RHODESIAN    MINING    RETURNS. 

The  total  output  of  Rhodesia  for  February  is  cabled  as  30,131 
ozs.,  a  decrease  of  2,400  ozs.  compared  with  the  return  for 
January.  An  official  note  to  the  cable  excitedly  reminds  us  that 
February  was  a  shorter  month,  and  that  the  d  lily  average  pro- 
duction was  really  greater  than  in  the  immediately  preceding 
month.  This  is  true  enough,  but  it  is  not  such  truths  as  these 
that  the  public  are  hankering  for.  So  trifling  an  increase  cannot 
make  those  companies  pay  that  have  lost  their  reefs,  and  there 
are  many  such.  Nor  does  it  prove  that  reefs  are  any  the  richer 
and  more  payable  in  individual  mines. 

Name                Oct.  Nov.  Dec.  Jan.                 Feb. 

of  Company.  Tons.  Ozs.  Tons.  Ozs.    Tons.  Ozs.     Tons.    Ozs.    Tons.  Oxs. 
Antenior 

(Matabele)  1,200      833  800      476  930       620  340      387       450     344 

Ayrshire  ....8,290  3,653  7.6;6  3.i66  7.524    3^37       8.068  3,384    7,7yi  h"^ 

Beatrice —        —  —        —  —        —  —        —           —        — 

Bonsor —        —  —        —  —        —  —        —           —       — 

Dumbletoo . .     625  408  477     268  603       307         550      250        750     346 

Empress  ...„    —        —  —        —  —        —  —        —          —        — 

Fori)es 

Rhodesia.,    —        —  —        —  —        —         —        —  —        — 

Geelong   ...        —        —  —        —  —        —  —        —           —        — 

Globe       and 

Phoenix    ..6,273  4.oo2  5.9^3   3.8i7  5.6693,791     6,3124,174      5.749  3.7o8 
Killarney 

Hibernia..     —        —  _        —  2,875^.437    3.027     9^5      2.684  i,&2 

Imani    —        —  —        —  —        —         —        —  —        — 

Matabele 

Sheba    ....     —        —  —        —  —        —  —        ^          —       — 

Morven    ....  1,314  700  1,154  1.050  1.663     853      1,673      852      iii77     870 

Penhalonga..  7,100  x,23a*  5,800   1,093*  3,300  l,(^*   6,000  1,291*    6,3001,994* 
Red  &  White 

Rose —  —  —        —  —       —          —        —           —       — 

Revue 1,069       323  653      331  673       316      951      308  904     241 

Rezende 2,925  1,016*  3,875   1.082  3,850       970*2,900     950*     2,750     852* 

Selukwe 5,365  2,172  5,253   2,396  5,380 

Surprise 2,902  1,527  2,211    i,  10  2,587 

Wan..erer    ..12,090  1,95712,276    2,11612.462 

Wareleigh   . .     718      464  550       350  600 
*  Fine  Gold. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing : — 
ipoi. 
Oxs. 
January    . . 
February  . . 
March 
April 
May 

June 
uly..         .. 
August 
Septemlwr 
October     . . 
November 
December 


3,402  3,400  i,iS4 

1,500  1,765  1,355 

1,991  12,648  1,995 

390  650     400 


4,850  a.  Ill 

a.797  >.5U 

to,7tlS  1,604 

680      350 


10,787 
i»i«37 
14.M9 
U.998 
■4.«86 
■4.S63 
■5.651 
«4.734 
13.958 
<  4.503 
16,308 
«5t>74 


1902. 
Ozs. 
i5«55 
I3.*H 
16,891 
«  7.559 
19698 
■5.84a 
15,226 

■  5.747 
15.164 
16,849 
■M»3 
16,210 


1903. 
Ots. 
•6,245 

17.090 
19,626 
20.727 

22,137 

21,166 

»3.57i 
19.187 
18,74« 
■  7«i8 
15. 714 
18,750 


1904- 
Ozs. 

19.^99 
i8,6n 
17.756 
17,962 
19.4«4 
20*402 

^ 
26,029 
24.919 
26,183 
28,100 


■90J. 
Ozs. 

3).SH 

30,iji 


Total     ..    t7*,ote     ..     194.268      ..    *}t,t7t      ..    167,715 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  week  ended 
March  16,  $2,609. 

Argeniine  North  Eastern. — Traffic  receipts  for  week  ended 
February  lo,  $14,544,  increase  $185;  aggregate  from  January  i, 
$103,286.  increase  $23,794. 

Assam  Bengal. — Traffic  recerpts  for  week  ended  Febuary  11, 
Rs.  59,522,  decrease  Rs,  6,003 ;  aggregate  from  January  i, 
Rs.  3,49,288,  mcrease  Rs.  14,133. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending 
February  11,  Rs.  21,357,  decrease  Rs.  406;  aggregate  from 
January  i,  Rs.  143.514.  decrease  Rs.  21,145. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
March  7,  $51,900.  increase  $8,400;  total  from  July  i, 
$2,629,400,  increase  $471,000. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
February  11,  Rs.  31,293,  increase  Rs.  648;  aggregate  from 
January  i,  Rs.  1,80,690,  decrease  Rs.  23,001. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for 
week  ended  February  25,  ^393,  increase  /47. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
February,  $14,014,  decrease  $809;  aggregate  from  January  i, 
$94,751,  increase  $9,991. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  February  11,  Rs.  6,008,  increase  Rs.  546;  aggregate  from 
January  i,  Rs.  38,977,  decrease  Rs.  1,134. 

Victorian  Railway. — Net  earnings  for  December,  /^i63,596, 
increase  /3 1,935.  * 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  February  7  amounted  to  $2,750. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
March  11,  /1.153,  increase  £\-i  ;  aggregate  from  January  i, 
/ii,42o  increase  ;f  2,542. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
March  12,  ;f744,  decrease  £ii<i, ;  aggregate  from  January  i, 
/^6,759,  decrease  £iti,\. 

East  London  Railway. — Traffic  receipts  for  December,  ^4,562, 
decrease  ;f  266. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  March  11,  £^^1,  decrease  ;f29;  aggregate  from 
January  i,  ^4,521,  increase  /60. 

Liverpool  Overhead  Railway, — Traffic  receipts  for  week  ending 
March  12,  ;f  1,469,  decrease  if 66 ;  aggregate  from  January  i, 
;f  16,071,  decrease  /607. 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
March  10,  £\,\?>\,  increase  ^372 ;  aggregate  from  January  i, 
;f  11,134,  increase  ^2,957. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
March  12,  £b  ;  aggregate  from  January  i,  £^66,  decrease  £^. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  lor  week 
ending  March  10,  /4,4S6,  increase  ;f  142 ;  aggregate  from 
January  i,  ^44,525,  increase  /526. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  March  10,  ;^23,296,  increase /2, 551  ; 
aggregate  from  January  1,  1905,  ;f  221,993,  increase  ;f  20,197;  422} 
miles,  against  412I. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  March 
II.  ^946,  increase  ^73  ;  aggregate  from  January  1,  ^9,704,  increase 
;fi.273- 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
March  12,  ^96,  increase  /14 ;  aggregate  from  January  i,  /920, 
decrease  £i,. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  March  10, 
£^1,  decrease  £1;    aggregate    from   January    i,   £^z\,    increase 

Dublin  United. — Traffic  receipts  for  week  ending  March  10, 
/4,378,  increase  ^^278;  aggregate  from  January  i,  ^43,192,  in- 
crease ;f  4 1 5. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
March  11,  ;f4,238,  increase  /281  ;  aggregate  from  January  i, 
1905.  /43.983.  increase  ^3,765. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
March  10,  /224,  decrease /6;  aggregate  from  January  i,  ;f2,i87, 
decrease  ^57. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  March  n, 
;f245,   decrease  £<i\  aggregate  from    October   i,  /6,4i4,  increase 

London  County  Council. — Traffic  receipts  for  week  ending 
March  4,  ;f  12,230,  increase  ;^3,09i  ;  aggregate  from  April  i, 
'/6i2,678,  increase  /i37,3i8.     Miles  47  against  39. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
March  11,  ^21,506,  decreaise  /139;  aggregate  from  January  i, 
/2ii,874,  increase  ^5,983. 

London  Road  Car — Traffic  receipts  for  week  ending  March  11, 
/7.340.  increase  £\^ ;  aggregate  from  January  i,  £1^,010, 
increase  ^1,310. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  March  10, 
;f  174,  increase  ;f  14  ;  aggregate  |from  January  i,  £\,']ii^,  increase 
-£176. 


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  weekending  March  11, 
;fi3,278,  increase  ^827;  aggregate  from  January  i,  ;f  132,065, 
increase  ;f  10,604. 

Barcelona. — Traffic  receipts  for  week  ending  March  11, 
/2,ii3,  increase  /507  ;  aggregate  from  January  i,  £19,474,  increase 
;f  3.832. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
March  11,  ;f29o.  increase  £42;  aggregate  from  January  i, 
£2,809,  increase  £463. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903. 
rs.  247,609,  increase  rs.  3.737. 

Brisbane. — Traffic  receipts  for  month  of  January,  £10,749.  ■■*" 
crease  £324. 

British  Columbia  Electric. — Traffic  receipts  from  July  1  to 
January  31,  $487,539,  increase  $56,410.  Net  earnings  from 
July  I  to  January  31,  $183,404,  increase  $22,263. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
January,  £14,230,  increase  £175;  aggregate  from  July  i,  £99,958, 
mcrease  £2,154. 

Buenos  Ayres  Grand  National — Traffic  receipts  for  week  ending 
February  11,  $46,840,  decrease  $1,701;  aggregate  increase  from 
April  I,  1904,  $58,245. 

Calais. — Traffic  receipts  for  week  ending  July  2,  £246,  decrease 
/"9 

Calcutta.  —  Traffic  receipts  for  week  ending  March  11, 
Rs.  42,720,  increase  Rs.  6,554;  aggregate  from  JcUiuary  i,  Rs. 
4,11.611,  increase  Rs  47,565. 

Cape  Electric  Tramway. — Total  receipts  for  December  :  Cape 
Town,  £16,302;  Port  Elizabeth,  £3,690. 

Carthagena  and  Herrerias.-  Traffic  receipts  for  the  month  ot 
February,  £4.295,  increase  £1,168.  Total  to  January  31,  £7,438, 
increase  £1,701. 

Lombardy  Road. — Traffic  receipts  for  the  month  o  July,  £1,356, 
increase  £16;  aggregate  from  January  i,  £8,795,  increase  £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  ol  January, 
$351,120,  increase  $19,708;  aggregate  from  January  i,  $351,120 
increase  $19,708.  Net  traffic  receipts,  $175,806,  increase  813,396  ; 
aggregate  from  January  i,  $175,806. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Cross  Traffic 
for  week. 


Gross  Traffic  for 
}ear  to  date. 


Amt. 


In.  or 

dec.  on 

1904. 


Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  L.ondon 

Fumess 

Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Bamsley    .. 

Lancashire  and  Yorkshire. . 
Lon.  brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. , 

Metropolitan 

Metropolitan  District 
Midland  

North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymney         

South  Eastern  &    London 
Chatham  6t  Dover. . 

TaffVale         


Mar.  13 


2,007  + 


5.«78 
7,195 
3.005 

8.736 

63.«57 
93,100 
101,100 
207,100 

8,831 

98,464 
50,214 
348,000 
78,900 
7.751 

17,128 

7.718 

206,082 

166,893 
8,7»0 
17.358 

5.335 


75.043 
16,580 


33 


+    30 
+    76 

-  96 

-•■   240 

4-  2,619 

-  900 
7.6*2 
5.900 

»93 

3.147 

1. 816 

6,000 

700 

«3 


+   219 

+     12 

a.44o 

1, 121 
646 
363 

677 

+  1,190 
1.543 


"I 


Amt. 


In.  or 

dec.  on 

1904. 


I 
»,378 

49.572 
72.058 
33.184 

81,129 

643.175 

910,200 

1,013.100 

2,056,10a 

85,703 

953.625 

515,813 

2,464,000 

765,900 

74.278 

169,960 

76,875 

2,091.852 

1.571.310 
91.015 
167,200 

59,479 


758,019 
181,641 


+    ».9«8. 

-  1,235 
+    i.ifiS 

-  ».<>9i 

+    1.326 

+  37,4*1 

-  15,400 

-  32.236 

+  2I.S0O 

+     5,498 

+   19.679 
+     6,083 

-  40,000 

+  20,100 
+   2,236 

+     870 

-  2.510 
+  18,511 

-21,986 

-  7.345 

-  5.26S 

+     1,582 


-  1,782 

-  5.156 


i  From  Jan.  i. 

SCOTCH    RAIi-WAYS. 


Caledonian 


Glasgow   &    Souih-Western 
Great  North  of  Scotland    . . 


Highland 
North  British  . . 


Mar 

12 

78.009 

-  1.02S 

6 

463.474 

" 

II 
11 

30.134 
8,186 

-  316 

-  273 

6 
6 

179.377 
47.838 

.. 

12 

8,003 

-      559 

6 

49.184 

" 

12 

81,019 

.-      950 

6 

490,462 

+  7.638 

+  138 

-  116 

—  1,611 

+  8,624 


IRISH 

RAILWAYS. 

Belfast  and  County  Down-. 

Mar.  10 

2,750 

- 

46 

t 

22,957 

-       406 

Cork,  Bandon,  &  S.  Coast.. 

„      10 

1.549 

+ 

19 

t 

13,800 

-       620 

Great  Northern 

M             I^ 

17.143 

+ 

89 

IC 

156.558 

-    1.763 

Midland  Great  Western     . . 

,,        10 

9,801 

- 

i;i 

t 

96,287 

-     4,531 

t  trom  Jan.  I  to  date. 


March  i8,   1905. 


ZCbe  Jtipcstors'  TRevfew. 
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Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 


Shares  £t 

each,  except 

where  otherwise  stat«d. 

0 

„       lu 

n 

V 

1) 

0.*" 

y   . 

y  . 

Name. 

'11 

14 

Name. 

:l 

M 

■|| 

.E  « 
o5 

0. 

■il 

If 

a. 

0      u 

0 

u 

63 
4i 

7* 
1} 

f 

8S 

7 

5J 


i 

^# 

5},'? 


I 


l3 
18  \ 
6/6 


H8 
36/3 

1/ 
4/-<is 

8/6 
13 
I 
4/ 


7/ 

5/3 
8/ 

2/6 

22/3 

1/ 
12/3 

8* 

i^ 


Angelo  

An  Kelo  French  Ex 

Apex  

Aurora  West  

Bantjes 

Barnato  Consolidated  .. 

Block  B 

City  and  Suburban,  £  , . 

Comet  (New)  

Cons,  r.oldfields    

Do.  Pref. 

Crown  Reef 

Driefontein 

Durban  Roodepoort 

East  Rand    

East  Rand  Extension  . . 

Ferreira 

French  Rand  

Geduld 

Geldenhuis  Estate    .... 

Ginsburg 

Glencairn 

Harmony  Proprietary  . . 
Henderson's    Transvaal 

Henry  Nourse    

Heriot    

Johannesburg  Con.   In. 

Jubilee  

Jumpers    

Kleinfontein    

Knight's    

Lancaster 

Langlaagte  Estate 

Angelo  Deep   

Bonanf^a   

Cinderella  Deep 

Crown  Deep   

Durban  Roodepoort 

Deep 

Geldenhuis  Deep 

Knight's  Deep 

Nigel  Deep 

Bechuanaland  Ex 

Chartered  B.  S.  A 

Charter  Trust  and 
Agency  

Clark's  Cons 

Globe  and  Phoenix    

Lomagunda  Develop- 
ment   

Mashonaland  Agency  . . 

Matabele  Gold  Reefs 
New   

De  Beer  Deferred 

Do.  Preferred    

Eland's  Drift  Diamond 

Frank   Smith   Diamond 

J  agersfontein     Deferred 

Do.  Preferred 

Abbontiakoon 

Abosso  

Akinassi  (New)  

Ashanti  Consols,  2/-  paid 

Do.     Goldfields 

Ashanti  Sansu     

Bibiani,  fully  paid 

British  Gold  Coast    

Effueiita  (Wassau)     .... 

Fanti  Consolidated   

Gold  Coast  Agency,  new 

Do.    Amalgamated  . . 

Associated    

Do.  Nrn.  Blocks. .. . 
Bellevue  Proprietary  ., 
Boulder  Deep  Levels  .. 
Brownhill  Extended    . . 

Chatters    4/ 

Cosmopl'n  Pr'pr'ly 

Golden  Horseshoe,  New 

Shares  

Golden  Links 

Great  Boulder,  2y 

Do.  Main  Reef,  10/  . . 

Do.  Perseverance  .... 

Great  Fingall 

Hainault   

Hampton  Plains 

Hannan's  Star    


South  African. 


Deep  Levels. 


It 

D 

I 


j  May  Consolidated 4 

Meyer  and  Charlton 5 

Modderfontein  loj 

I  Do.  B 2J 

New  Goch    23 

New  Primrose    si 

Nigel 2] 

North  Rand fontein    li 

Oceana  Consolidated   . .  1% 

I  Porges-Randfontein ....  i\ 

'Rand  Mines  (New)  ....  loj 

iRandfontein 23 

iRobinson  Gold,  £\   ....  9B 

!       Do.      Randfontein . .  tj 

JRoodepoort  United 3^ 

;Salisbury i| 

!Sheba(New)   8/( 

ISimmer  and  Jack,  £1  . .  2{ 

:S.A.  Gold  Trust 6 

iSteyn  Estate   3 

[Transvaal  Development  i: 

[Tranvaal   Gold    Estates  i 

jTreasury  4; 

Van  Ryn  41 

Vereeniging  Estate  .... 

Vogelstruis 

Welgedacht 7\_ 

Wemmer 8| 

West  Rand 2 

Wolhuter,  £4 3ffe 

Woicester    i 


2» 

4 

1 

2 

V. 

i6i 

2 
6} 

li 

4t« 

8 

II 

2i 

^^ 

M 

4^5 

Rhodesians. 


.1 

17/6 

/6 


if 

17/6 
If 


4/9 


18^ 
71 

4i 


Diamonds. 

i7g         _ 


6/3 
44 


Nourse  Deep  4) 

Rand  Mines  Deep 2I 

Rand  Victoria 2% 

Robinson  Deep  (new)  ,.  6? 

Roodepoort  Cn.  Deep  ..  \\ 

Rose  Deep    8* 

South  Rose  Deep 24 

Village  Main  Reef 6| 

Witwatersrand  Deep  . .  4^ 

Northern  Copper  ..,..,  2 JJ 

Rezende    7/6 

Rhodesia,  Ltd 11/6 

Do.      Exploration  . .  3^^ 

Do.      Goldfields....  2/9 

Rice  Hamilton    i| 

Selukwe    J| 

Tanganyika 4I 

V.  V.  Gwanda -^ 

Willoughby 8/g 

Zambesia  Exploring. . . .  2^ 

Kamfersdam    J5 

ICoflyfontein     Jn 

Lace  Diamond    2^ 

Orange        Free       State 
Diamond 3 


West  African. 


i 

24/6 
1/6 

15/ 
8/6 

4/ 
15/ 
8/9 
3ft 


26/3 

1/ 
Ad. 

14/6 

3/ 

t- 
4/ 
15/ 
8/9 

3* 


4/6 


10/7J 


10/6 

2/ 


4/6 


Gold     Coast    (Wassau) 

Deep 5/ 

Goldtields  East'n  Akim    1/9 
Himan  Concessions  ... .  10/6 

Obbiiassi  Syndicate % 

Prestea 10/6 

Sekondi  and  Tarkwa    ..     2/ 
Taquah  and  Abosso  ... .    ij 

Wassau 1% 

W.  A.  Gold  Trust 5/ 


li 


4/ 

>/9 
■1/ 

g 
10/ 

2/ 


Australian. 


\f 

J 

7j 

7/ 

7/ 

m 

ib 

5/3 

■ft 

8/1 

8/ 

■3/ 

1/3 

1/3 

5/3 

5/3 

t 

4/7i 

7fl, 

7A 

2/9 

2/9 

ID 

22/ 
■/ 

12/6 

21/9 

11/I 

iS 

8* 

8ft 

J/9 

20/ 

20/ 

S/1 

5/1 

3/6 

5/9 

5/9 

Ivanhoe,  Gold  Corp.    . .    7X 

1  vanhoc  South    

Kalgurli y- 

Lake  View  Cons i 

London  &  W.A.  Explor- 
ation   13/ 

Mount  Boppy 4A 

Millionaire   | 

North  Kalgurli  4/9 

Oroya-Brownhill    38 

Peak  Hill 6/ 

South  Kalgurli i* 

Sons  of  Gwalia  1% 

W.A.  Goldfields    2/6 

W'str  Ha  Mt.  Morgans. .     A 
White  Fe'th'r  M'n  Rf.    2/6 


6i 

24/3 
15.6 

Ail 

4A 
33/ 


16/6 

I 


Anaconda,  25  dols. 

Balaghat,  full  paid 

Brilliant  and  St.  George  1 

Broken  Hill,  Prop 4 

Camp  Bird  

Cape  Copper,  £2    

Champion  Reef,-ios 

Con.  Gold  N.Z 


Miscellaneous. 


Copiapo,  £2. . 
Coromanciel  19/6  pd.. ., 

Exploration 

Frontino  and  Bolivia 

LeRoi   

Do.  (No.  2) 

Libiola,  ^^5  

Linares,  £1 

Masoo  &  Barry,  ;^i  . . 


16/3 

7^ 

4/ 
7/ 
6/6 

% 

30/ 
18/9 

661 
13/ 
6. 


Mount  Lyell  i 

M'nt.  Morgan 

Mysore,  los 

Mysore  Goldfields,  15/6 

bo.     West,  10/  

Do.    Wynaaa,  19/,,.. 

Namaqua,  £2 

Nile  Valley 

N'ndydroog,  10/  shares 
Oo  egum ] 

Do  Pref 

Rio  Tinto,  £i ( 

St.  John  del  Ray    i 

Tharsis 

Waihi    

Ymlr 


FOREIGN   RAILWAYS 


GROSS 

TRArFIC  FOR 

WCKX. 

OMSS  TRAFriC  TO  DAT«. 

NAME. 

Week 
ending 

In 

.or  Dec. 

In.orDec. 

Amount. 

on 
1903-4. 

Amount. 

on 
1903-4- 

C 

f. 

€ 

c 

Alcoy  and  Gandia 

Mar.  12 

Ps.  9,000 

-    '.IliOOol 

Ps.  177.500 

+  Ps.7,oo» 

Antofanasta  (Chill)  and 

Bolivia 

Dec.* 

$890,000 

— 

I9O1O00 

1 

»4.950|000 

4.  $166,000 

Argentine  Gt.  Western 

Mar.  10 

12,030 

+ 

1,404 

\ 

3791O13 

+     10,74s 

Algeciras  (Gibraltar)    . . 

,1       4 

Ps.  40.089 

-  PS.4,22«| 

« 

P  1,113,186 

4-P549.34I 

Buenos  Ayres  4  Pacific 

II      II 

3I1390 

+ 

7,819 

i 

7541489 

+      71.40J 

Buenos  Ayres  &  Ros'o 

and    Cen.    Argentine 

>i     11 

80,683 

+ 

28,106 

«* 

762.344 

+      31. '5i 

Buenos  Ayres  G.  Sthn. 

•  1     12 

64.343 

— 

3.090 

1 

2,165,241 

+    2i3,7«> 

Do.              Western 

II      12 

3li»05 

+ 

1,781 

t 

993.547 

+     34.420 

Do.            Ensenada 

II     12 

338 

+ 

112 

f 

ii.Sji 

jH 

C.  Ur'g'ay  of  Mte.  Vid. 

•I     >■ 

5 1904 

— 

721 

f 

289,554 

4-      29  47<> 

Do.       Eastern  Ex. 

•1     11 

1,528 

— 

1.046 

1 

70,896 

4-     12.*>i 

Do.      Northern  Ex. 

1,      ti 

947 

4- 

819 

1 

46,916 

+      22,2m 

Do.       Western  Ex. 

II     I' 

1,283 

+ 

644 

% 

37,151 

4-        7,209 

Cordoba  Central 

II       >2 

2,445 

+ 

40 

•  • 

25,600 

-           850 

Do.       Northern  Ex. 

II       12 

41465 

+ 

825 

«* 

50,030 

4-        5,46'3 

Do.N.W.Argtn.  Ex. 

II       12 

960 

+ 

130 

.. 

11,240 

4-        1,55<> 

Cordoba    and    Rosario 

II       12 

3i320 

— 

2,255 

1 

160,385 

4-        11,02'! 

Cosia  Rica 

II       II 

7.644 

+ 

40 

*• 

56,433 

-        1,59' 

Cuban  Central    . . 

II       II 

11,648 

+ 

1,426 

< 

216,651 

4-      42,384 

Gt.  West,  of  Brazil      .. 

II       II 

8,567 

+ 

2,351 

•  * 

89,862 

4-      20,174 

Enire  Rios 

,1       11 

5i8o7 

4- 

1.996 

1 

117,815 

4-      l8.2i4 

Int.-Oceanlo  of  Mexico 

Feb.   14 

•114.500 

— 

$10,420 

i 

•  3.585.300 

4-$ao},220 

Leopoldina 

Mar.  11 

,  I2,94S 

+ 

149 

•  ♦ 

.    154,19' 

4-        8.244 

Mexican 

It      11 

9116,000 

— 

$19,600 

$1,210,000 

-  $44,300 

Do.   Southern 

M         14 

$24,310 

+ 

$576 

•  • 

$234,388 

-     $7,554 

Manila 

II         II 

42,282 

+ 

9.950 

«« 

347,250 

4-      43,051 

Nitrate 

II         15 

18.354 

+ 

1.203 

*• 

113.897 

4-      22,581 

Ottoman 

•  1          II 

.     4.948 

+ 

851 

•  * 

47,540 

-        1,62» 

Peruvian  Corporation  . . 

Jan.» 

$602,675 

+ 

$62,700 

i 

•  3,910,775 

4- $429,341 

San  Paulo 

Mar.     5 

21,207 

+ 

3.074 

.. 

211,848 

4-      54.381 

Salvador 

II      11 

29,000 

u'changed 

»• 

280,000]  -       b,23S 

United  of  Havana 

II      11 

16,320 

+ 

3i466 

( 

350,922 

4-      88,375 

Villa    Maria    &    Rufino 

II      11 

ii45o 

+ 

555 

♦  • 

11,06: 

4-        1.990 

Western  oi  Havana 

II      II 

3.925 

+ 

930 

i 

147,673 

4-      38|I'5 

♦  For  month.  +  Fortnight  ended.  %  From  luly  1, 1904. 

*♦  From  January  i,  1905. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Bengal  Nagpur.. 

Bengal  &  N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Umballa  .. 
East  Indian  .... 
Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian.. 
South  Behar  . . 
Sthrn.    Mahratla 
Soulhern  Punjab 


Feb. 
Mar. 


Fet. 

Mar. 


In.  or  Dec. 

on 

1904. 


GROSS  TRAFFIC  TO  DATE. 


Rs.5,03,089 

Rs.  2,62,950 

Rs.3,88,oo3 

Rs. 5, 78,000 

Rs.3.76,354 

Rs.33,200 

Rs.  15,39,000 

Rs. 13, 18, 500 

Ks.  1, 81, 900 

£26,125 

Rs.2, 34,207 

Rs. 10,619 

Rs.2, 11,626 

Rs.62,475 


4-  R.1,17, 
4-  R.5 
4-  R.73, 
4-R.2,09, 
4-  Rs.2, 
4-  Rs.i 
4-  R.67, 
4-  S.2,81 
4-  Rs.3, 
4-  £4 
4-  Rs.6 
-  Rs.l 
4-  Rio, 
4-  Rs.26, 


■,638 
,560 
,000 
,000 
,747 
,800 
,coo 
i352 
,021 
,543 
511 
116 
,801 
763 


Amotmt. 


In.  or  Dec. 
on 
1904. 


Rs.31,13, 
Rs.  15.47. 
Rs. 38,22, 

R.58,22, 
Rs.  89,55. 

Rs.3,03, 
R.i,55.22. 
Rl. 18,67, 
Rs.  20,45, 
£207, 
Rs.  13,53 
Rs.67, 
Rs.13,41, 

Rs.  s  01. 


,919 
570 

,000 
,000 
,164 
,000 
,000 
,548 
,896 
,716 
,987 
.227 
i330 
925 


4-Rs3,5S,66x 

-  R.  22,031 
4-  R.4,16,000 
4-  Ri3,o6,oa 
4- R.  6,13,338 
4-  Rs.400 
.  R8,36,ooo 
4-Rl2,56,959 
4-  R.4,903 
4-  £4.601 
4-   R.  42,187 

-  Rs.8,619 
4-  R.58,a23 
4-R.2,a4.in 


*  1  wo  wtehs. 

§  i-rcni  Jaiiuaiy  1,  1905. 

t  From  July  1, 1904. 

UNITED  STATES  AND  CANADIAN 

RAILWAYS. 

GROSS  TRAFFIC    FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE 

HAH. 

Period 
ending 

Amount. 

In.orDec 
on  1904. 

Amount. 

In.or  Dec. 
001904. 

dols. 

dols. 

dols. 

dots. 

Canadian  Pacific 

Mar.     7 

887,000 

4-      160,000 

34.314.000 

4- 3, 142,000 

Chicago  Gt.  Western . 

136,474 

-        17,434 

5,204.232 

-  585.730 

Denver  &  Kio  Grande 

281,700 

4-        28,700 

11,486,800 

4-    165,900 

Gr.  Trk.,Main  Line.. 

.,     14 

£104,140 

4-     £10,407 

t 

£963.671 
£207,929 

4-£l8ol42 

Gr.  Trk.,  Western    .. 

,,     14 

£22,894 

4-          £605 

4-   £19.962 

Do.  Det.,  G.H.  &  Mil. 

,1      14 

£5,500 

4-       £1,904 

£57.097 

4-  £10,527 

Louisville  &  Nashv'le. 

796,000 

4-        35.000 

6,100,00a 

4-    107,000 

Miss.,  K.,  &  Texas  .. 

346,454 

4-        55.509 

14,039,878 

4-1,250,269 

Missouri  Pacific 

695,000 

4-       42,000 

6,502,00a 

-    9Pi,ax> 

Southern 

984,000 

4-        61,000 

8,083,000 

—    346,0OJ 

Wabash 

416,000 

4-        55.000 

17.659,000 

4-1,717,000 

<  For  ten  days.        t  From  January  i,  1905.         J  From  July  1,  1904. 
MONTHLY    STATEMENTS. 


MET  EARNINGS  FOR   MONTH. 


Month. 


In.  or  Dec. 

on 

1903-4. 


NET  BARHIHOS  TO  DATE. 


Amount 


Id.  or  Dec 

on 

1903-4. 


1      dols. 

dols. 

doU- 

dols. 

Atchison 

Jan. 

1,568,000 

— 

239,000 

i4,i47,aac 

-  1,176,000 

Canadian  Pacific     .  - 

1,423,000 

4- 

65,000 

9,568,000 

4-       542,000 

Chic,  Mil.,  &  S.  Paul 

1,105,000 

— 

51,000 

11,608,000 

+     198.000 

Denver  &  Rio 

609,900 

4- 

110,649 

4.463.81c 

4-     341,373 

Erie 

514,000 

4- 

327,000 

7,891,000 

4-      873,000 

Gr.  Tr.  Main  Line  . . 

91,000 

4- 

52.700 

91,000 

4-        51,700 

Grand  TrunK  Westn. 

9,600 

4- 

3,100 

9,6o(> 

-         3i«oo 

Do.  Del.  G.  H.&MU. 

8,100 

4- 

600 

8,100 

4-           «oa 

Illinois  Central 

1,105,000 

4- 

152,000 

9,889.000 

4-  2,674.000 

Louisville  &  Nashvl. 

.1.019,000 

4- 

35,000 

7,637,000 

4-     6l9,oo» 

Miss.  K.  &  Texas    ,. 

194.657 

— 

170,519 

194.657 

-     i7o,}a» 

New  York.  Ont.  &  W. 

80,000 

4- 

43,ooo 

1,230,000 

4-     841/100. 

Norfolk  &  Western.. 

698,000 

4- 

35,000 

5.497,000 

4-      165.000 

Pennsylvania 

1,751.000 

4- 

007,000 

ai  ,3 18,000 

4-  1,147,000 

Phil,  ii  Reading       .. 

1,304,000 

4- 

4ai,oaa 

9.983.000 

4-  1,208,00 

Southern  Paclhc     . . 

1,1147,00a 

4- 

51,000 

19,141.000 

4-     3i3.oaa 

Southern 

7811,000 

— 

84.00a 

788,000 

-      84,000 

Union  Pacific 

a,oi9,ooo 

4- 

116,030 

17,114,000 

4-  1,246,000 

Wabash 

175.000 

- 

lo8,03u 

17J.OOO 

4-      108,000 

34° 


XThe  investors*  IRevtew. 
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FURTHER  ISSUE  OF 

£2,500,000  THREE  PER  CENT. 

LONDON   COUNTY  CONSOLIDATED   STOCK. 


{Authorised  by  Act  32  and  33  Vic,  cap.  702,  and  the  Acts  extending  or 
amending  the  same,  and  Act  4  Edw.  VIL,  cap.  97.) 


Hlnimum  Prlc«  of  Isaue,  £96  10b.   per   cent. 


A  Full  Quarter's  Dividend  will  be  Payable  on  the  ist  June,   1905. 


THE  LONDON  COUNTY  COUNCIL  give   notice  that    they  wilj  be  pre- 

Sared  to  receive  Sealed  Tenders  for  the  whole  or  any  part  of  the  above  on 
[onday,  20th  March,  1905,  up  to  Two  o'clock  p.m.,  at  the  Bank  of  England  ; 
but  no  allotment  will  be  made  of  less  amount  than  £10  Stock. 

The  Stock  bears  interest  at  the  rate  of  £3  per  cent,  per  annum.  Dividends 
paid  quarterly  at  the  Bank  of  England,  on  the  Ist  March,  the  1st  June,  the 
1st  September,  and  the  let  December.  Dividend  warrants  will  be  transmitted 
by  post,  unless  otherwise  desired. 

This  issue  will  form  part  of  and  rank  equally  with  London  County  Con- 
■olidiited  Stock  already  created  and  issued.  The  Council  are  not  bound  to 
redeem  the  Stock  at  any  fixed  date,  and  it  will  not  be  redeemable  by  them 
until  after  the  19tb  March,  1920,  but  after  that  date  it  may  be  redeemed  at  any 
time  by  and  at  the  option  of  the  Council  at  par,  in  such  sums  and  proportions, 
and  in  such  order  and  manner,  whether  by  drawings  or  otherwise  as  the 
Council  may  from  time  to  time  determine,  provided  that  one  year's  notice  of 
any  ftuoh  intended  redemption  shall  have  been  previously  given  in  the 
London  Gazette.  The  Books  of  the  Stock  are  kept  at  the  Bank  of  England. 
Transfers  and  Stock  Certificates  are  free  of  stamp  duty,  and  Stock  or  Scrip  of 
this  Stock  can  be  converted  into  Certificates  to  bearer  without  payment  of  any 
fee. 

Arrangements  have  been  made  with  the  Bank  of  England  for  the  automatic 
investment  of  dividends,  if  so  desired,  as  in  the  case  of  Government  Stock. 

A  fund  for  paying  dividends  on  and  redeeming  Stock  has  been  constituted, 
and  this  fund  is  under  the  supervision  of  the  Treasury,  who  satisfy  themselves 
that  the  Council  annually  raise  by  rate  the  money  necessary  for  those 
purposes. 

A  trustee,  executor,  or  administrator  may,  unless  expressly  forbidden  by  the 
instrument  <if  any)  oreating  the  trust,  invest  any  funds  in  Consolidated  Stock 
created  by  the  London  County  Council. 

The  dates  at  which  tlie  money  will  be  required  are  as  follows: — 

On  making  the  Tender  a  deposit  of  £5  per  cent. 

On  the  5th  April,  1905,  so  much  as  will,  with  the  deposit,  leave  £70  per 

cent,  to  be  paid  afterwards. 
On  the  26th  April,  1905,  £20  per  cent. 
On  the  17th  May,  1906.  £20  per  cent. 
On  the  14th  June,  1905,  £15  per  cent. 
On  the  12th  July,  1905,  £15  per  cent. 

On  and  after  the  5th  April,  1905,  payments  in  full  will  be  received,  and  a 
•discount  at  the  rate  of  Two  per  cent,  per  annum  will  be  allowed. 

Copies  of  the  prospectus  and  forms  of  tender  can  be  obtained  at  this  ofHce, 
and  Rt  the  Chief  Cashier's  Office,  Bank  of  England,  or  at  any  of  the  branches 
of  that  Bank;  at  the  London  and  Westminster  Bank  (the  Treasurer  of  the 
Council),  Lotbbury,  or  at  any  of  its  branches;  and  of  Messrs.  Mullens, 
Marshall  and  Co.,  4,  Lombard  Street,  London,  E.G. 
Tenders  should  be  upon  the  printed  form. 

By  Order, 

H.  E.  HAWARD, 
Comptroller  0/  the  Council. 
London  County  Council, 
Spring  Gardens, 
Uth  March,  1905. 


NOW    READY. 

The  ONLY   OFFICIAL  Guide  to   Stock   Exchange  Securities. 

PRICE   FIFTY   SHILLINGS. 

By  Authority  of  the  Committee  of  The  Stock  Exchange. 

THE  STOCK  EXCHANGE  OFFICIAL 
INTELLIGENCE  FOR  1905. 

TWENTY-FOURTH     YEAR     OF     PUBLICATION. 

A  carefully  revised  precis  of  information  regarding 

BRITISH,    AMERICAN    &    FOHEIGN    SECURITIES. 

Edited  by  the  Secretary  of  the  Share  and  Loan  Department. 

This  work  is  produced  under  the  direct  authority  of  the  London 
Stocli  Exchange,  and  has  earned  a  high  reputation  for  complete- 
ness and  accuracy.  Every  kind  of  security,  from  British  and 
Foreign  Government  Stocks  to  the  innumerable  Commercial  and 
Industrial  Companies  known  to  the  London  and  Provincial 
Markets,  is  described  in  elaborate  and  exhaustive  detail. 

To  the  Statesman  and  Politician  the  OFFICIAL  INTELLIGENCE 
will  be  found  invaluable  ;  while  to  the  Banker  and  Stockbroker,  to 
the  Company  Director  and  Secretary,  and  to  business  men 
generally,  it  will  be  found  indispenable  as  the  STANDARD  book 
of  reierence. 

London:  SPOTTISWOODE  &  Co..  Ltd.,  54,  Gracechurch  St.,  E.C 


FIRST-CLASS  CITY  MAN  WANTED,  as  City  Representative  of  an 
eld-establisbed  firm  of  Investment  Brokers,  who  have  no  City  offices.  The 
p«6ilion  offered  is  very  responsible  and  will  suit  a  first-class  half  commission 
man,  or  anyone  who  has  a  large  personal  connection  among  Underwriters, 
Promoters,  Trust  Company  Managers,  and  House  Members.  Applicants  for 
the  post  must  have  a  thorough  knowledge  of  stocks,  and  unimpeachable 
character  and  business  record,  and  a  great  popularity  in  the  City.  The  post 
will  not  suit  anyone  at  all  speculatively  inclined.  Commencing  salary  £500  per 
annum  and  commission  on  all  lines  of  stocks  procured.  AH  applications  will 
be  treated  as  strictly  private  and  coniidential,  and  should  be  addressed  in  the 
first  instance  to  "City  Kepresentative,"  care  of  Knight's  Adyektisinu  Opficiib, 
J12,  Abcliurch  Lane,  E.C. 


Uhc  investors'  IRevtew. 

The    Week's    Money     Market. 


Bank  Rate  2^  per  cent.    (Reduced  from  3  per  cent, 
on  March  9.) 


Norfolk  House,  Friday  Evening. 

It  cannot  be  said  that  the  money  market  has  been 
happy  this  week.  All  the  prophets  of  cheapness  have 
been  in  some  measure  put  to  shame  by  events.  The 
Bank  of  England  itself  never  expected  to  be  called  upon 
for  so  much  help  as  it  had  to  give  to  enable  the  Stock 
Exchange  settlement  to  go  through,  and  discount 
brokers  have  been  altogether  driven  out  of  their  reckon- 
ing by  the  scarcity  of  floating  balances.  After  the  Bank 
return  appeared  on  Thursday  afternoon  showing  that 
^6,000,000  had  had  to  be  borrowed  by  the  market  mainly 
to  enable  it  to  cope  with  Stock  Exchange  settle- 
ment payments,  a  much  less  confident  feeling  arose. 
Cheap  money  is  not  at  all  so  certain  now,  in  the 
view  of  the  most  sanguine,  as  it  was  a  week  ago. 
The  Bank,  we  compute,  had  advanced  through  dis- 
counts and  loans,  almost  ^8,000,000  to  the  market  up 
to  Wednesday  afternoon,  and  the  end  of  the  month  is 
still  to  come.  Part  of  the  advances  now  current  will 
be  paid  back — are  being  repaid  daily,  but  so  much 
fresh  credit  has  been  called  into  existence  by  the  assi- 
duity of  the  loan  and  share  creator  and  vendor  that  the 
strain  is  certain  to  come  on  again  in  the  last  week  of 
the  quarter.  And  next  month,  for  three  months  or 
more  to  come,  the  market  will  be  staggering  and 
straining  at  frequent  inter\  als  under  stress  of  call  pay- 
ments on  the  avalanche  of  new  emissions  in  which  its 
nascent  strength  has  recently  been  smothered. 

This  week  call  money  has  frequently  risen  to  3  and 
sometimes  103  J  per  cent.,  and  neither  call  nor  notice  money 
has  been  obtainable  under  2J  per  cent.,  save  late  in  the 
afternoon,  when  over-night  balances  might  be  had  at  2 
to  2}  per  cent.  As  for  the  discount  market,  it  has  been 
struggling  to  lift  its  quotations  a  trifle,  having  abandoned 
the  view  that  money  is  certain  to  sink  to  almost  nothing 
next  month.  At  the  beginning  of  the  week  three 
months'  remitted  bills  were  taken  at  2J  per  cent.,  then 
2^  per  cent,  was  wrestled  for  and  and  obtained,  and 
yesterday  and  to-day  leading  houses  quoted  to  2^  per 
cent,  as  their  minimum  working  rate.  We  may  there- 
fore call  the  range  2^  to  to  2J  per  cent.,  with  long  bills 
done  at  2J  per  cent.,  or  even  less  for  sixes.  How  long 
the  market  will  be  able  to  keep  rates  up  we  cannot  say  ; 
much  will  depend  on  whether  Paris  issues  a  Russian 
loan  or  not,  and  on  the  ability  of  New  York  bankers  to 
prevent  any  solution  of  continuity  in  credit  there. 

On  its  week  the  Bank  lost  a  little  gold,  but  exchanges 
are  still  sufficiently  favourable  to  this  country  to  keep 
the  gold  coming  in  from  the  mines  for  our  market,  and 
this  position  has  only  to  be  maintained  for  another  six 
weeks  or  so  to  give  a  more  reliable  assurance  of  con- 
tinued cheap  money  than  any  credit  juggle  whatsoever. 
About  ^100,000  in  gold  was  taken  for  Paris  this  week, 
quite  a  special  transaction,  in  no  way  suggestive  of 
further  exports.  Continental  exchanges  are  not  stable, 
but  neither  are  they  adverse  to  a  threatening  extent,  and 
as  for  the  New  York  rate,  though  it  has  moved  against  us, 
thanks  to  the  abundant  borrowing  of  American  specu- 
lators on  this  side,  it  has  not  yet  reached  danger  point. 
Silver. 

The  East  was  disposed  to  sell  silver  this  week,  and 
with  the  exception  of  a  few  purchases  on  Indian  account 
on  Monday  the  market  has  had  to  depend  for  support 
upon  outsider  orders.  These  were  barely  sufficient  to 
absorb  all  the  metal  offered,  and  prices  went  steadily 
down  until  they  touched  26|-|d.  per  oz.  for  cash  and  26^d. 
per  oz.  for  delivery  two  months  forward  or  the  lowest 
figures  recorded  since  November.  Tenders  for  the 
Rs. 1 ,00,00,000  Council  drafts  on  India  on  Wednesday 
reached  a  total  of  Rs. 3, 60, 30,000  in  bills  and 
Rs.6o,oo,ooo     in     telegraphic     transfers.        Of     these 
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Rs.89,49,000  was  allotted  in  bills  and  Rs.  10,5 1,000  in 
transfers,  applications  at  is.  4  i-32d.  and  is.  4  3-32d. 
per  rupee  receiving  about  26  per  cent.  Next  week  only 
Rs.80,00,000  will  be  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  March  15,  1905. 
ISSUE  DEPARTMENT. 
( 


Notes  Issned 


56,284,000 


Government  Debt  . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors*  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


^56,284,000 
BANKING   DEPARTMENT. 
£ 


£ 

11,015,100 

7,434,900 

37,834,000 


£56,284,000 


14,553,000 
3,696,251 


16,266,646 

44.515.143 

III. 654 


Government  Securities 
Other  Securities     . . 

Notes 29,196,750 

Gold  and  Silver  Coin       ..       1.932,569 


£ 
15.589.185 
32,424,190 


£79,142,694  £79,142,694 

Dated  March  16,  1905. 

J.  G.  NAIRNE  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  comparefJ 
with  the  previous  week,  and  also  the  totals  for  that  week  and  th^ 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year. 
March  16. 


Mar.  8, 
1905. 


March  1 
1905. 


Increase. 


Decrease. 


£ 

3,687,662 

13,720,681 

38,641.241 

176,655 

19,224.834 
24,992,522 
86,561,883 


£ 

a7.561.390 

35.673.273 

5oip,c. 

4    >. 


Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . . 


Note  Circulation 
C~oin  and  Bullion 
Proportion 
Bank  Rate 


£ 

3,682,590 

16,619,241 

37,890,899 

123,903 

15,589,185 
26,424,310 
30,856,138 


£ 

27,343.750 

39,749.888 

5f J  P.c. 

2i  p.c. 


£ 

£ 

£ 

3,696,251 

13,661 

— 

16,266,646 

352,595 

44.515,143 

6,624,244 

— 

111,654 

— 

12,249 

Decrease. 

Increase. 

15,589,185 

— 

32,424,190 

— 

5,999,880 

31.129.319 

— 

273,181 

6,637,905 

6,637,905 

Increase. 

Decrease. 

£ 

£ 

£ 

27,087,250 

— 

256,500 

39,766,569 

16,681 

— 

514  P.O. 

— 

58  PC. 

2j  p.c. 

— 

Foreign  Bullion  movement  for  week,  ^105,000  out. 

PUBLIC  INCOME   AND  EXPENDITURE. 

(For  week  ended  Mar.   11.) 


Revenue. 


Expenditure. 


Customs  680.000 

Excise 488,000 


igi,ooo 
121.000 
90,000 
1,723,000 
780,000 


4,000 


Estate,  SiC,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax- . 

Post  Ofcce       

Telegraphs 

Crown  I,ands 

Suez  Canal  &  Sundry  Shares 
Miscellaneous.. 
Bullion  advances  repaid     . . 
Uganda  Railway       ..         ..         — 
Unclaimed     Dividends    Ac- 
count          — 

Telegraph  Acts  . .  . .  — 
Naval  Works  Acts  . .  . .  — 
Military  Works  Acts  . .        — 

Land  Registry  .\cts  . .  . ,  — 
Public  Bldfis.  Expenses  Act.  — 
Public  Offices  Site  (Dublin)..  ~ 
Ways  and  Means      . .         . .        — 

Detciency        — 

Suez  Canal  Drawn  Shares. .        — ■ 
Issue  of  Exchequer  Bonds. .         — 
Transvaal  and  Orange  River 
Colony.       Repayment     of 
Temporary  Advance        , .        — 
Adjustment  of  Local  Taxa- 
tion payments        . .        . .        — 
Decrease      in      Exchequer 
balances 1,023,502 


£5.100,502 


National  Debt  Services    . . 

Other  Consolidated  Fund 
Charges 

Payments  to  Local  Taxa- 
tion   

Supply  Services 

Bullion  Advances    . . 

Treasury  Bills  (net  amount). 

Advances  for  Interest  on 
Exchequer  Bonds 

Exchequer  Bonds  .. 

Uganda  Railway 

Military  Works 

Naval  Works 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings)   

Public  Buildings  Expenses 
Act 

Public  Oflfices  Site  (Dublin) 
Act 

Suez  Canal  drawn  shares 
in  reduction  of  debt 

Cunard  Agreement. . 

Deficiency  Advances  re- 
paid   

Ways  and  Means  Advances 
repaid  

Increase  in  Exchequer 
balances 


£ 

365,122 


2,135,380 


£5.100,50, 


♦  Batclusive   of    £55,000  last  week    paid    over    in  aid  of  local    expenditure 
makmg  the  total  of  such  payments  to  date  £9,502,100. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Tuesday,  Bars 

„         France  . . 
Weonesday,  Bars 
Thursday.  Bars    . . 
Friday,  Bars 

Total 


£ 
93.000 

5,000 
43,000 
15,000 
24,000 

£180,000 


Withdrawals. 


Saturday,  Egypt  . . 
Monday.  Gibraltar 
Wediitsday,  b.  America 
Friuay,  Gibraltar. , 
Net  Intiux 

Total 


£ 

100,000 

7,000 

50,000 

8,000 

15,000 

£180,000 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam     . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg. 
New  York   . . . 

Lisbon 

Madrid 


Last 

week's. 


Latest. 


chqs. 

25'I9J 

25-20 

chqs. 

2519J 

25-2oJ 

sight 

20-46 

12-09 

chqs. 

2O-48J 

3mths 

20-33 
20-45 

20-35 

chqs. 

20-47i 

short 

2046 

20.46 

sight 

23-99 

23-99 

Smths 

94-20 

94-30 

6odys 

4-84i 

4-84J 

sight 

49llil 

49i 

sight 

33->8 

33' 32 

8 

Place. 

s 

Antwerp 

short 

Italy     

sight 

Constantinople 

3mths 

B.  Avres  gd  pm 

Rio  de  Janeiro 

9ody» 

Valparaiso 

9odvs 
T.T. 

Calcutta 

Bombay 

Hong  Kong    . . 

T.T. 

T.T, 

Shanghai    

T.T. 

Singapore  

4mths 

Yokohama .... 

4mtbs 

Last 
week's. 


Latest, 


25-22 
25-19I 
•  10-35 
I27-27J 

\m\ 

1/4: 
1/4: 
I/I., 
2/74 

i/uH 

2/o3i, 


25-l8i 
110-35 
127-271 

i4d. 

i6^jd. 
i/4Jb 

2/7* 
i/iig 

2/oA 


LONDON 

BANKERS'  CLEARING. 

Week  ending. 

1905. 

1904. 

Increase. 

Decrease. 

Ian. 

4 

276,940,000 

240,907,000 

36,033,000 

11 

215,482,000 

183,299,000 

32,183,010 

— 

,, 

18 

254,259,000 

211,919,000 

42,340,000 

— 

,, 

25 

186,205,000 

166,943,000 

19,262,000 

— 

Feb. 

1 

300,588,000 

242,643,000 

57,945,000 

-~- 

„ 

8 

206,614,000 

178,131,000 

28,483,000 

— 

,, 

15 

259.450,000 

221,498,000 

37,952,000 

— 

,, 

22 

199,865,000 

169,206,000 

30,659,000 

— 

March 

1 

301,252,000 

235,775,000 

65,477,000 

— 

„ 

8 

215,866,000 

165,576,000 

50,290,000 

— . 

■  ' 

15 

268,082,000 

195,180,000 

72,902,000 

— 

2,684,603,000 

2,211,077,000 

473.326,000 

— 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 


Altered. 


Open  Market. 


Last 
I  Week. 


Paris  

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


3 
3 
3 
3 
3 

li 
5 

si 

4S 

si 

44 

4 

8 

8 

3i 


May  25,  1900 
February  25.  1905 
February  25,1905 
February  25,1905 
June  20,  1904 
December  28,  1903 
February  3,  1902 
September,  1904 
February,  1904 
August  21,  1901 
January  11,  1899 
February,  1905. 
January,  1905 
March  9,  1905 
March  9, 1905 


«i 


Latest 


2: 

2I 

21 

»4 

3 

3, 

71 

^ 

3 

5 

4 
4 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  ^2,000,000  in  6  months'  Treasury  bills  were  received 
on  Monday  at  the  Bank  of  England,  when  the  total  amount  applied 
for  vvas  ;^7,32o,ooo.  Applications  at  ^98  19s.  iid.  received  about 
31  per  cent.,  and  those  above  in  full,  the  average  rate  per  cent. 
being  £j  19s.  lod. 


Duration. 


When  repayable.      Rate  per  cent. 


£ 

1905. 

2,720,000 

6  months 

Mar.  28 

3  16     I 

2,000,000 

6  months 

May  14 

320 

1, 000,000 

3  months 

May  27 

2    4    6 

1,000,000 

12  months 

May  28 

2   11    11 

2,413,000 

12  months 

June  24 

2    8    7 

1,500,000 

12  months 

July    2 
July  30 

294 

2,000,000 

6  months 

296 

J, 800,000 

6  months 

Aug.  13 

2     6     I 

2,000,000 

6  months 

Aug.  27 

2     2   10 

2,000,000 

6  months 

Sept.  17 

1    19   10 

2,000,000 

12  months 

Oct.    3 

2  17    4 

+700,000 

2i,J33.ooo 

*  Issued    under   special    account    and  redeemable    during    the   financial 

year  1904-5. 
t  Issued  privately  ;  no  particulars  known. 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Mar.  7, 1905. 


£ 
48,108,291 
12,836,083 
2,500,000 
1,888,583 
64,282,958 
12,541,750 


Feb,  28,  1905. 


i 
48,051,958 
12,834,291 
2,500,000 
1,883,875 
65,787,708 
13,166,166 


Feb.  23,  1905. 


i 
48,254,250 

12.827.791 

2,500,000 

1,820.166 

63,682,833 

11,128,291 


Mar.  7, 1904. 


£ 

47.i5Sjl3 

12,728,416 

2,500,000 

1,672,875 

65,642,416 


BANK  OF  FRANCE  (25  francs  to  tbe  £) 

Mar.  16, 1905. 

Mar.  9, 1905. 

Mar.  2,  1905. 

Mar.  17, 1901. 

£ 

£ 

I 

i. 

Gold  in  hand.. 

111,095.000 

111,739.920 

112,229,800 

93.55S.5.!0 

Silver  in  hand 

43,992,680 

44,011,440 

44,083.200 

♦4.301.920 

Bills  discounted 

21,279,200 

21,692,600 

20,880,080 

30k»54.ooo 

Advances 

19.194,400 

19.525,440 

19,303.8^ 

i^<H2.8«a 

Note  circulation 

173.502,320 

173.960,300 

1/2*15.000 

171,0:14,680 

Public  deposits 

7,210,760 

5,801.480 

7,010,100 

^,403,280 

Private  deposits 

21,040,480 

2J,»43.1-» 

2 1.44 1.500 

18,038,960 

;  Proportion  between  bullion  ana  circulauou  89^  P«r  cent.,  against  i^  per 
cent,  a  week  ago. 
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NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


BANK  AND  DEPOSIT  RATES. 


Mar.  11,190}. 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  . . 

Net  deposits  .. 


£ 

44,238,000 
17,001,000 

226,580,000 
8,573,000 

237.540.000 


Mar.  4, 1905. 


£ 
43,926,000 
17,250,800 

226,880,000 

8,570,200 

238.000,000 


Feb.  25, 1905.  Mar.  la.  1904 


44,^4,000 
17,286,400 

224.260.000 
8,566.000 

235.960.000 


£ 
43,828,000 
14,023,800 

199.480,000 
7,592,600 

207,460,000 


Le^al  reserve  Is  2}  per  cent,  of  net  deposits ;  but  this  reierve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £1,854  ooo  against  an  excess  last  week  of 
£1,676,800. 

IMPERIAL   BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Kilts  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Mar.  IS,  1905, 


£ 
56,142,450 
35.363.350 
2,878.250 
59.446,050 
34.273.a50 


Mar.  7, 1905. 


£ 
54,197,050 

i5.027.550 

2,701,200 

60,029,500 

30.528.000 


Feb.  aS,  1905. 


£ 
54,818,050 
34.245,750 
3,226,100 
60,552,000 
29,700.600 


Mar.  IS.  1904. 

£ 
47,850,500 

37.7<  1.850 

3.229,350 

57,092,850 

23,394,850 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold 

Sliver  

ForelRn  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  In  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities  . . 


Mar.  11, 1905. 


Mar.  4, 1905. 


£ 
14,948,213 
20,603,441 
1,643,928 
50.355,742 
21,310,565 
63,846,536 
25,661,536 
2,417.722 
4,060,757 


£ 

•4.943.574 

20,568,035 

1,640,814 

50,381,234 

21,313,072 

63,993.265 

25.308,169 

2.845.390 

4,330,661 


Feb.  25, 1905. 


Mar. 12, 1904. 


£     ^ 

14.94t.446 

20,530,348 

1,638,030 

50,519,416 

21.343,360 

64,012,834 

25,669,078 

2,855,468 

3,677,111 


£ 

14,625.611 

19.457.782 

1,793.059 

40,637,276 

22,027.909 

64.473.156 

26,931,624 

2,083,711 

6,012,968 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £.) 


Coin  and  bullion 
Other  securities 
Note  cirrulaiiun 


Mar.  9, 1905. 


£ 
4,826,800 
22,429.410 
25,926,160 


Mar.  2,  1905. 

£ 
4.85 >. 760 

23,424.0.x) 

2  ..2lt>.tMjO 

4. '18.^40 


Feb.  23,  1905. 


£ 
4,776,760 
22,915,0:0 

26,01)8,520 
3,4611.760 


Mar.  lo,  1904.I 


£ 
4,695,960 

21,558,600 

24,9l8.9<n 
3,i59,8oj 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Feb.  i6  Mar.: 
1905. 


Gold  . .    ^    . .        . .        . .       89,237,234 

6,339,615 


Feb.  8/21, 
1905. 


Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted      

Securities  belonging  to 
the  Bank 

Notes  in  circulation 

Deposits  and  current 
account     . . 

Treasury  account  . . 


£ 
89.437.079 
6,096,229 


39,122,940  I  39,322.671 


Feb.  1/14, 
1903. 


5.453.215 
88,897,607 

45.498.58> 
12,247,031 


5,290,399 

88,827,557 


48,180,232 
12,253,464 


£ 
89,291,736 
6,146,311 

39,602,451 

5.323.742 
89,467,258 

50,914,876 
11,522,581 


Feb.  16/29, 
1904. 


£ 
75.585.231 
8,125,721 

48,073,402 

4,755.112 
61,146,316 

49.338.770 
40,852,802 


BANK  OF  ITALY  (25  lire  to  the  X). 


Feb.  19, 
1905. 


Reserve 

State  notes  and  small  change 
Discount  and  loans     . . 
Public  stock  and  State  loans 

Credits 

Note  circulation 

Current  account         

Deposits 


£ 
25,599.880 
5«9, 1 20 
9,5t>o,i6o 
9,282,760 
6,190.480 
351609.920 
3,679,840 
3,522,840 


Jan.  31. 
1905. 


£ 

25,514,160 

554.280 

10,436,640 

9.271,560 

6,200,560 

36,572,240 

3.979.000 

3,306,000 


Jan  20, 
1905. 


25.M5.480 
665,960 

10.320,200 
9,252,000 
6,0(8,360 

35,962,080 
3.757.160 
3.679,520 


Feb.  10, 
1904. 


£ 

25,789,800 

923.160 

9,645,040 

8,303,160 

4,485,6*3 

35.049.S00 

3.652,480 

3,611,400 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance,  j  .Match  7.  j  March  9.     March  14.  March  16. 


Atnsterdani  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland   .. 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenhagen  . . 

Christiania     . . 

Stockholm     . . 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12-2 

12-2 

i2-3i 

12-33 

25-37! 

25-38J 

20*6l 

20-6i 

20-6( 

20.61 

25  22J 

25-23i 

25331 

25-35 

25-35 

25-36! 

25-43i 

25'4j 

24-23 

2423 

ni 

24i 

241 

24l 

2545 

25-435 

*m 

48t« 

n 

351 

4SS 

48ft 

48J 

18-41 

18-41 

18-42 

18-41 

18-42 

18-41 

12-ii 

12-3.5 

25-374 

20-61 

20-61 

25-2li 

25-32* 

25-3 ii 
23-424 

24'22 

24I 

24i 

25-43? 

48ig 

353 

43i 

4Si 

1841 

18-41 

18-41 


12'lJ 

12-3i 

25-37i 

20-62 

20-62 

25-21* 

25-33I 

25-3i3 

25-424 

24-21 

^4 

25-424 

48H 

354 

48ft 

48ft 

18-41 

18-41 

18-41 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months  „ 

Six  months 


OPEN   MARKET   DISCOUNT. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

,,           7  and  14  days'  notice 
Current  rates  for  7  dav  loans       

,,  for  call  loans 


Percent. 

..        i 

::    n 

..     H-2» 

..   t  — 2i 


Stock  Market   Notes   and   Connments. 

The  week  closes  with  stock  markets  rather  in  the 
dumps,  and  nobody  need  be  surprised  at  that.  Their 
condition  is  so  propped  and  artificial  that  any  little 
accident  like  a  defeat  of  the  Government  or  a  sudden 
twist  in  money  rates  might  precipitate  a  very  nasty  fall. 

iudged  by  merits  and  probabilities  most  things  are  too 
igh  now,  and  the  market  is  really  a  product  of  credit 
manipulation  far  more  than  of  genuine  investment  busi- 
ness. That  a  good  investment  business  has  been  doing 
is  undoubtedly  true.  The  low  rates  current  for  floating 
balances,  and  the  fact  that  so  many  people  have  been 
standing  by  waiting  for  a  chance  to  place  their  accumu- 
lated savings  renders  an  increase  of  business  in  the 
investment  markets  certain  directly  bank  deposit  rates 
fall  to  a  totally  unremunerative  point.  It  is  not  invest- 
ment, however,  which  has  caused  market  prices  to  swell 
out  as  we  have  seen  them  do  but  manipulative  gambling 
conducted  by  groups  and  cliques  like  the  Yankee 
Standard  Oil  crowd,  and  similar  squads  of  financierson  this 
side  of  the  ocean.  Therefore,  markets  are  hollow,  and 
liable  to  be  upset  at  any  moment. 

Much  interest  is  taken  at  the  moment  in  the  prospects 
of  a   new    Russian   loan,   and  all  sorts   of  stories  still 
circulate,  one  set  declaring  the   French  banks  will  not 
lend,  another  that  they  are  ready  to  advance  ;^i  2,000,000 
nominal  in  eight-year  5  per  cent,  bonds  to  be  floated  some- 
where low  down  in  the  nineties.  Where  the  truth  is  we  do 
not  know  at  the  moment  of  writing,  but  it  is  plain  enough 
that   if  the  Russian  Government  chooses  to  insist,  the 
bankers  involved  in  the  business  of  sustaining  its  credit 
must  advance   further    moneys.     The  Tsar's  Ministers 
have  only  to  say,  "  Very  well,  if  you  do  not  lend,  interest 
ceases,"   and  every   big  financier,    not   only  in  France 
but  in  Europe,  is  at  once  forced  to  grovel  at  the  feet 
of  his  master.     We    cannot  help  thinking   of  Panurge 
and  that  assembly  of  "jolly  creditors"  over  whom   he 
triumphed  in  wasting  the  fortune  bestowed  upon  him  by 
Pantagruel.     The  bankers  of  Paris  are,  from   this  point 
of  view,  the  humble  slaves  of  Russia,  and  must  advance 
further  moneys,  just  as  bankers  in   London  and   New 
York  will  be  compelled  to  make  further  provision  for 
Japanese  requirements  whenever  they   are    asked   for. 
The  terms  may   vary,  they   may   be  onerous,  but  the 
money  has  to  be  found  under  deadly  penalties.     The 
finding  of  it,  however,  so  far  as  Russia  is  concerned  may 
exercise     an      untoward     influence     upon     our     Stock 
Exchange    by    forcing    French    bankers    to   withdraw 
some    of   their   balances   from    our  market,   and  when 
the  general  position  of  both  belligerents   is  taken   into 
account,  together  with  the  breakneck  pace  at  which  new- 
capital  commitments  are  being  entered  into  in  all  direc- 
tions, we  cannot  look  forward  with  confidence  to  smooth 
and  advancing  stock  markets  during  the  coming  spring 
and  summer.     There  is  such  an  eagerness  to  anticipate 
every  good  in  prospect  that  it  is  discounted  and  more 
than   discounted   before   genuine    recuperation    gets    a 
chance  to  consolidate.     We  hope,  therefore,  the  public 
will  continue  to  be  slow  to  yield  to  temptation  and  buy 
speculative  things  at  current  figures,  for  if  it  does  it  will 
not  have  far  to  go  to  meet  affliction. 

"  The  Kaffir  Circus  ?  "  Why  on  earth  did  you  not 
sell  on  any  rise  as  we  told  you  to  do  ?  When  thieves 
control  the  larder  what  is  the  good  of  waiting  for  them 
to  distribute  the  contents  ?  They  will  leave  nothing  for 
you.     You  must  help  yourself. 


Per  cent. 
-   »A-»3 


24 

4-3 


The 


Week's    Stock    Markets. 

Last  week's  Stock  Exchange  settlement,  covering  a 
19-day  account,  was  one  of  the  heaviest  handled  for 
years.  It  involved  an  immense  amount  of  detail  work, 
keeping-  some  offices  going  all  night,  we  are  told,  and 
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also  tremendous  pressure  for  money  on  pay-day.  In- 
deed, all  the  business  could  not  be  settled  upon  Wed- 
nesday, and  a  good  deal  of  it  was  perforce  held  over 
until  the  next  day.  Fortnightly  loans  were  not  so 
cheap  as  many  borrowers  expected,  but  with  the  out- 
side market  so  entirely  dependent  upon  the  Bank,  3  per 
cent,  naturally  became  a  minimum  rate.  Most  of  the 
old  loans  were  continued  at  that  figure,  but  fresh 
credit,  and  a  lot  of  it  was  wanted,  always  cost  3J  per 
cent.  Thanks,  however,  to  the  considerable  increase 
in  the  speculative  position,  money  could  often  be  used 
at  fair  profit,  and  no  one  seemed  disposed  to  grumble 
at  the  rates  charged  by  the  banks.  Making-up  prices 
made  a  brilliant  display  for  the  "  bulls,"  and  as  the 
■commitments  on  the  "bear"  side  were  apparently 
not  too  severe,  the  settlement  went  through  with  re- 
markable ease  and  comfort.  From  a  variety  of  causes, 
however,  the  steady  upward  movement  in  prices  has 
not  been  sustained.  A  good  deal  of  unrest  has  been 
manifest  on  the  Continent  in  consequence  of  the 
Russian  deb&cle  in  Manchuria,  and  the  practical 
refusal  of  the  French  financiers  to  advance  money  for 
the  continuance  of  a  hopeless  struggle,  although 
apparently  making  the  chances  of  peace  somewhat 
brighter,  was  naturally  an  unsettling  influence.  The 
<lealing  for  "  new  time  "  was  a- good  deal  restricted  by 
the  work  involved  in  the  carry  over,  and  it  is  impos- 
sible to  forget  that  in  places  the  account  open  for  the 
rise  is  becoming  decidedly  unwieldy.  New  loans,  too, 
are  being  rushed  out  at  a  rather  disturbing  pace,  and 
unless  there  is  a  pause  credit  may  become  so  locked  up 
and  engaged  that  the  chances  of  cheap  money  will 
begin  to  appear  less  ro«y.  The  number  of  important 
new  issues  now  reaches  almost  20,  and  all  stand  at  pre- 
miums with  the  exception  of  Lagos  3^  per  cent,   and 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


93i 
99i 

99i 
looj 

108J 
99I 


BRITISH  FUNDS,  &c. 

Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2j  p.c.  Money) 

Do.     Account  (April  5) 
2*  p.c.  Stock  red.  1905  . . 
Excheqr.  Bonds,  3  p.c,  1905 
Irish  Land  {2|)     .. 
Local  Loans  (3) 


National  War  Loan  (2?  p.c.) 
Do.     Account  (April  5) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  3j  p.c.  Stck.  red.  1931 
Do.  3  i?.c.  Stck.  red.  1948 
Do.  2*  p.c.  Stck.  red.  1926 
Do.  3I  p.c.  Rupee  Paper 


Price 
last  week. 


Price 

this  week. 


Mashonaland  debentures,  the  underwriters  of  which 
have  been  landed  with  40  per  cent. 

A  fair  business  was  transacted  in  Consols,  but  the 
tendency  most  days  was  downward,  and  closing  figures 
are  slightly  beneath  those  of  a  week  ago.  Annuities 
naturally  gave  way  as  well,  but  Irish  Land  stock. 
National  War  Loan,  and  Transvaal  3  per  cent  ,  all 
ended  slightly  better  again.  Local  Loans  and  India 
sterling  issues  were  undisturl>ed  by  a  fair  trade.  The 
new  issue  of  L.C.C.  stock  had  no  adverse  effect  on  the 
existing  loans,  and  final  figures  actually  reveal  a  small 
gain.  All  Home,  County  and  Corporation  stocks,  in- 
deed, continue  to  be  advanced  and  a  long  list  of  im- 
provements includes  rises  of  2  in  Batley,  Bournemouth, 
Derby  and  Weymouth  and  Melcombe  3  per  cent.,  and 
in  Wolverhampton  3^  per  cent.  Colonial  stocks  were 
also  picking  up  again,  quite  undisturbed  by  the 
Johannesburg  municipal  issue  and  a  large  number  of 
active  issues  put  on  i  to  i. 

The  foreign  Ix>nd  market  never  become  really  active 
except  perhaps  for  Japanese  things,  and  towards  the 
end  business  died  down  almost  entirely,  owing  partly 
to  the  interruption  of  telephonic  communication  be- 
•ween  this  country  and  Paris.  Takeni  as  a  whole  the 
market  has  been  unsettled,  reflecting  always  the  Con- 
tinental mood,  and  any  jmrticular  tendency  never  had 
a  chance  to  develop.  Opening  prices  were  fairly  good, 
peace  talk  again  coming  uppermost  in  consequence  of 
the  overwhelming  Japanese  victory,  but  Paris  began 
to  throw  out  Russian  bonds  and  quotations  gave  way, 
even  Japanese  responding  to  the  dulness  owing  to  the 


never  ceasing  cry  for  more  money.  A  new  external 
loan  is  said  to  be  in  preparation,  and  Germany  is  talked 
about  as  a  possible  participant.  This  mood,  how- 
ever    did      not      last,      and      a      recovery     set      in, 
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9^ 

9.4 
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97 
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50 
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104ft 
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1024 
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911 
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714 
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FOREIGN  BONDS. 


Argentine  5  p.c.  i88fi     .. 

Do.       5  p.c.  N.  Cent.  Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  .. 
Do.       4  p.c.  Rescission 
Do.       4  p.c  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas  Rail 
5  p.c 

Do.  5  p.c.  Funding    .. 

Do.  4  p.c.  Rly.    Guarantees 

1902 • 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  44  p.c  1883 

Do.     4*  p.c.  1886 

Do.     44  p.c.  1895 

Do.     5    p.c  1896 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c  1895,  Gold 

Do.     5  p.c.  1896,  Gold 

Do.     44  p.c  1898,  Gold 

Do.      s  p.c.  Imp.  Rail. 
Costa  Rica  A        

Do.  B        

Colombian  External 

Cuba  5  p.c  1904 

Egypt  Unified  4  p.c 

Do.  34  p.c.  pref. 

Uo.  4I  p.c.  State  Domain   . . 

German  3  p.c 

Greek,  1884  

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.    Kunding 

Hungarian  4  p.c.  1881    .. 

Italian  5  p.c.         

Japan  5  p.c.  

Do.  New  

Do.  4  p.c.  sterling 

Do.  6  p.c.  

Mexican  5  p.c.  1899        ..        .. 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  ..        ,. 
Turks  34  p.c.  Tribute    . .        • . 

Do.  4  p.c.  Defence     , , 

Do.  4  p.c.  Unified 
Uruguay  34  p.c 

Do.        5  p.c 

Venezuelan,  i88t 


Price 
last  week. 


Pricf 

this  week. 


causing  slight  improvement  all  round,  onl} , 
however,  to  give  place  to  renewed  heaviness 
before  the  end.  Leading  South  .American  things  were 
much  neglected,  but  moderate  play  took  place  with 
most  of  the  Central  American  things,  sometimes  with 
discouraging  results.  Costa  Ricas,  for  example,  were 
knocked  back  steadily,  and  Guatemalans,  Colombians, 
and  Venezuelans  all  gave  way  after  being  steady  or 
slightly  better.  Colombians,  however,  were  rushed  up 
again  towards  the  close,  and  Honduras  were  strong 
throughout,  yarns  about  an  agreement  with  the  bond- 
holders quite  overshadowing  talk  of  sundry  revolu- 
tions. Chinese  things  rarely  stirred,  but  went  up 
when  they  moved.  With  the  exception  of  Russian 
bonds,  which  were  down  i^  to  2 J,  making  up  prices 
again  showed  an  all  round  improvement  for  leading 
stocks,  one  or  two  apparent  declines  being  due  to 
the  deduction  of  dividend.  The  most  sensational  rises 
occurred  amongst  the  rubbish,  Costa  Rica  "  A  "  and 
"  B  "  being  up  9  and  74,  Colombians  3,  and  Venezue- 
lans 2.  In  Argentines  the  advance  ranged  from  ^  to 
1^,  Brazilians  were  up  ^  to  1,  and  Chilians  ^  to  2^. 
Eurof>eans,  apart  from  Russians,  showed  only  small 
gains,  rarely  reaching  as  much  as  i,  but  Japanese  im- 
proved -J  to  2|,  and  amongst  Chinese  the  Shanghai- 
Nanking  Railway  loan  put  on  5J.  Continuation  rates, 
however,  did  not  harden,  except  perhaps  on  stuff  like 
Colombian,  Guatemalan,  Honduras,  and  Venezuelan, 
which  had  been  rushed  up  during  the  fortnight,  and 
did  occasionally  cost  6  per  cent,  to  carry  over.  The 
charge  on  Peruvian  preferred  was  also  rather  high,  but 
Argentines,  Brazilians,  and  Chilians  could  always  be 
done  at  2  to  4  per  cent.,  and  Uruguays  at  3  to  5  per 
cent.  In  the  European  division  Italians  were  done  at 
"  even  "  to  2  per  cent.,  Portuguese  at  3  to  4  per  cent., 
Sj>anish  at  2  to  3  per  cent.,  and  Turkish  Unified  up 
I  to  2  per  cent.  Of  the  war  stocks  Russians  com- 
manded   a    "  back "  of   about    2    per  cent.,    and    oa 


344 


TLbc  JnveBtore'  TReview. 


March   i8,   1905. 


Japanese   the  contango  was   about   2   to  4   per  cent. 
Chinese  were  continued  at  i  to  2  |>er  cent. 

Dealings  in  the  Home  Railway  market  were  re- 
stricted during  the  early  part  of  the  week  by  the  settle- 
ment of  the  19-day  account,  which  commenced  on 
Monday.  A  fair  business,  however,  went  on  in  the 
"  heavy  "  stocks,  where  investment  buying  was  pro- 
minent and  the  undertone  generally  was  firm.  Prices 
were  inclined  to  ease  off  in  sympathy  with  other 
sections  on  the  statement  that  the  negotiations  for  the 
new  Russian  loan  had  been  broken  off  by  the  Paris 
bankers  interested,  but  the  depression  did  not  last  long. 
Weakness  again  supervened  after  the  issue  of  a  series 
of  poor  traffic  returns,  but  the  declines  recorded  were 
neither  important  nor  of  long  duration.  A  good  deal 
of  this  strength  was,  of  course,  due  to  the  satisfactory 


Highest  and 

Lowest 
this  Year. 


Last 
CarrvinK 
over  Price 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  week. 


•45 

164 
X29 
120 

83    ■ 

iH 

93} 

84J 

•r 

45 

58 

34 

18 

9ii 
103 

4li 
145 

48: 


44 
142 
"58  J 

90J 
128 

55 
166 
110 

594 


BriKhton  Ordy.  (sg  p  c.) 

Do.      Pref.  (6p.c.)    .. 

Do.      Def.  (sip.c.)  .. 

Caledonian  Ordv,  (4  p.c.) 

Do.        Pref.  (3  p.c.) 

Do.        Def.  (Jp.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2j  p.c.) 

Furness  {2\  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gl.  Northern  Pref.  Ord.  (4  p.c.) 

Do.         Del.  (I)      .. 
Great  Western  (53  p.c). . 

Hiehlaiid  (ig)        

Hull  and  Ha^n^^ley  (I  p.c.) 
Lane,  and  Yorks.  (3^  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  IJistrict  .. 
Midland  Pref.  (2j  p  c.)  . . 
Do.  Def.  (2jp.c.)  .. 
North  British  Pref.  (ij  p.c.)    . . 

Do.         Def.  (2  p.c.) 
North-Eastern  (jji  p.c.) . . 
North-Weslern  (53  p.c.) 
Soutfa-Eastern  Ora.  (2^  p.c.)  . . 

Do.  Pref.  (5).. 

Do.  Del 

Southwestern  Ord.  (6  p.c.)   . . 

Do.  Pref.  (4  p.Ci    . . 

Do.  Del.  (2) 


•44 
161 
I28i 
119 


94 

^4 

45i 
58  id 

104x0 
4o4xd 

4'^lxd 

no 
97 
42 

7o«d 
68ixd 
82 

l4oJxd 
I57xd 

89 
126 

54i 
165J 
109 

58 


trade  figures  for  February,  and  the  favourable  position 
disclosed  at  the  settlement  also  had  a  large  share  in 
keeping  dealers  hopeful.  The  arrangement  of  the 
account  having  been  concluded,  the  market  became 
more  susceptible  to  outside  influences,  and  the  last  day 
or  two  witnessed  a  gradual  shrinkage  in  quotations  ; 
but  with  the  exception  of  Underground  stocks  changes 


Highest  and 

Lowfst 

this  Year. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


I     Price  Price 

[last  week,  this  week. 


Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.     Prefd.  (5).. 
Erie    Shares 
Do.  Pretd.  (4)    .. 
Do.  2nd  Pref.     . , 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares     . . 
Pecnsylvania  (6)  . . 
Reading  Shares   . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (J) 

Southern  Pacific  . .         . . 

Southern 

Do.  Prefd.  (5)   . . 

Union  Pacific  (4)  . . 

Do.  Prefd.  (4)   . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  btk. 
Do.  Guar.  (4)    .. 

Do.  isl  Pref.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  f  ref. 

Do.  Deb.  (4  p.c. 


19-day  account,  the  one  just  past  afforded  a  good  deal 
of  satisfaction  to  the  market,  as  the  improved  outlook 
for  the  trade  of  the  country  had  the  effect  of  stimulat- 
ing public  interest  and  the    investment    buying    sent 
prices  moving  upwards  pretty  steadily.      All  Southern 
issues  were  decidedly  better,   South-Western  ordinary 
and  deferred  being  5  and  3^  up,  Brighton  ordinary  and 
preferred  rising  4  and  6  and  the  deferred   i^,  South- 
Eastern  ordinary  and  preferred  2^  and  3  and  the  de- 
ferred  I,  and  ChathaiTi  second  preference  2,   and  tht- 
ordinary  and  first  preference  put  on  f  and  ^.     Great 
Central  preferred  and  deferred  stocks,  in  which  a  con- 
siderable business  was  done  from  the  provinces,  gained 
3  and  I,  Great  Western  improved  2,  Hull  and  Bamsley 
2j  and  I^ancashire  and  ^'orkshire  i.     Allowing  for  divi- 
dends   deducted    during    the    account,    N'orth-Westerm 
also  advanced  2  and  North-Eastern  was  5  up-  I"  Under- 
ground things  Metropolitan  rose  2  and  Central  London 
deferred  2i,  while  amongst  .Scotch  st(x:ks  Caledonian 
ordinary  was  2  higher  and  the  preferred  and  deferred 
i^   and  J   better,    but   North    British   issues   moved    in 
opposite  directions  to  the  extent  of  ^.     Carrying  over 
rates  were  much  about  the  same  as  on  the  previous 
occasion,  and,  allowing  for  stamps  and  fees,  rarely  fell 
below  4 J  per  cent.      As  a  rule  they  were  from  5 J  to  6« 
per  cent.,  and  on  Great   Eastern  and  Lancashire  and' 
Yorkshire  they  rose  to  6h  per  cent. 


Highest  and 
Lowest 
this  Year. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


(7) 


Antofagasta  (6)     . . 
Argentine  Gl.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2).. 
B.  Ay.  Gl.  Southern  Ord. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref.  (5)  . . 

Do.  do.      2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (5)     . . 
Do.  do.       I>eferred  (5) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Slk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  13) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Ceo. 
Nlh.  Sec.) 
Do.  Income  Deb.  Slk.  (2)      .. 

Cosia  Rica  (1)       

Cuban  Central 

Do.    Prei.  (5i) 

Do.    Deb.  (4j) 

East  Argentine  (2^ 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (jj) 

Do.    Deb.  (4) 

Manila  Bonus  "  \  "  (6)  - . 
Do.  "B"  («>).. 

Mexican  Ord.  Slk 

Do.      1st  Prel.  (5ji,)      .. 

Do.    2nd  Pref 

Mexican  Southern  (2^)  .. 

Nitrate  Ord.  (5) 

Uttoiuan  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
W  estern  ol  Havana  (9) . . 


Price 

Price 

last  week. 

this  week. 

138 

139 

1084 

109 

121 

121 

80 

8n4 

143 

■45 

129} 

"3> 

124 

"4i 

"3 

IIS 

104 

106 

III 

itoA 

107 

.0^ 

167 

167 

106 

85 

J04     • 

103 

9<i 

9' 

67 

67 

,t| 

105 

106 

86 

85 

^ 

6 
6i 

93 

93 

J09 

lOJ 

105 

105 

27 

29 

nsi 

I20i 

ioi 

564 

65 

67 

"i 

13 

■8* 

ISJ 

191 

192 

»4 

I* 

on  the  week  were  still  favourable,  many  of  them  were 
substantially  so.     Contrary  to  the  general  course  of  a 


As  usual,  American  Railroad  shares  have  been 
marked  up  over  parity  each  morning,  but  the  market 
here  continues  merely  the  theatre  for  operations  o£ 
American  and  German  gamblers,  and  the  movements 
meant  nothing.  Heavy  selling  from  Berlin  on  Monday 
afternoon  caused  a  sharp  all-round  break  in  prices,  and 
although  Wall  Street  inade  a  vigorous  effort  to  bring 
about  a  rally  by  pushing  up  one  or  two  special  stocks 
the  effect  was  only  felt  within  a  very  narrow  circle.  A 
second  attempt  met  with  greater  success,  although  the 
manipulators  had  to  contend  against  a  feeling  of 
uneasiness  created  by  the  new  Pennsylvania  issue  men- 
tioned last  week.  Ontario  were  hoisted  smartly  on  a 
continuance  of  the  stories  of  the  New  York  Central 
securing  control  through  the  New  York,  New  Haven,. 
Company,  and  Union  Pacific  responded  to  talk  of  the 
company  purchasing  the  Chicago  and  North-Westem 
by  an  issue  of  collateral  trust  bonds.  Chesapeake,  too, 
were  pushed  up  with  a  will  by  the  same  clique,  it  was 
said,  that  was  responsible  for  the  previous  advance. 
A  sudden  hardening  of  money  rates  and  nervousness 
with  regard  to  the  Bank  statement  on  Saturday  caused 
a  good  deal  of  liquidation,  and  a  "  tip  "  sent  over  to 
buy  Union  Pacific  on  Thursday  morning  proved  merely 
the  prelude  to  further  unloading  which  sent  L^nion,. 
Atchison,   Erie  and  Ontario  well  below  the  best.     Oni 
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Wednesday  dealing  commenced  in  "  Stubs,"  or  the 
remnants  of  Northern  Securities  left  after  the  distribu- 
tion of  component  stocks,  and  the  price  ran  up  from 
5f  to  6|.  A  heavy  "  bull  "  account  was  disclosed  at 
the  settlement,  v/hich  was  largely,  if  not  entirely,  due 
to  the  foreign  p-ambler,  who  finds  it  more  convenient 
to  carry  on  his  play  on  borrowed  money  in  this  market, 
and  contangos  were  consequently  fairly  stiff  at  4  to  5 
per  cent.  Making  up  prices  as  the  result  of  the  mani- 
pulation for  the  rise  were  as  a  rule  considerably  higher 
under  the  lead  of  New  York  Central,  which  put  on 
I3f.  Louisville  improved  6|,  Baltimore  and  Chesa- 
peake 4f  each,  Pennsylvania  4  and  Norfolk  common 
3f.  Erie  ordinary  and  first  preference  advanced  2  and 
2\  and  the  seconds  5,  and  Atchison  issues,  Milwaukee, 
Denver  preference,  Ontario,  Reading  common. 
Southern  Pacific,  Southern  common,  and  Union  Pacific 
common  were  from  1^  to  2i  higher. 

Yankee  operators  profess  surprise  that  the  intrinsic 
merits  of  Canadian  Pacific  shares  have  not  put  them 
considerably  higher  than  the  current  quotation,  and 
early  in  the  week  did  their  best  to  remedy  matters  by 
pushing  the  price  up  to  153!.  It  did  not,  however, 
hold  long  at  that  figure,  but  went  tumbling  back  to 
15 1§  on  realisations  from  Berlin,  and  although  it  has 
fluctuated  sharply  each  day  since  it  has  not  again 
touched  the  high-water  mark.  Grand  Trunk  stocks,  on 
the  other  hand,  were  bought  both  here  and  on  the 
Continent,  and  moved  upwards  steadily,  if  less  sensa- 
tionally. The  Wall  Street  influences  exerted  on 
Canadian  Pacific  shares  during  the  past  account  were 
reflected  in  a  gain  of  no  less  than  loi  in  the  making  up 
price,  while  Grand  Trunk  ordinary  rose  li,  the  second 
and  third  preferences  put  on  2i  and  2]  and  the  firsts  i. 
Botli  the  first  and  second  preferences  were  in  .short 
supply  at  the  settlement  and  a  "  back  "  of  2i  to  3  per 
cent,  was  exacted,  while  in  other  stocks  in  this  section 
contangoes  ruled  about  4  to  5  per  cent. 

Speculators  have  again  been  busy  with  the  stocks  of 
the  old  Mexican  Company  and  the  first  preference  was 
carried  up  to  121  J.  A  recoil  to  iig  followed  during 
the  spasm  of  uncertainty  caused  by  the  reports  of 
Russian  loan  complications,  but  bu3ing  was  resumed 
with  considerable  vigour,  and  although  final  prices 
were  below  the  l>cst  they  showedl  substantial  improve- 
ments on  the  week.  Mexican  Southern  ordinary  fol- 
lowed this  lead  and  Interoceanic  debentures  were 
slightly  better  but  the  preference  shares  were  more 
inclined  to  give  way.  Argentine  Railways  on  the 
whole  have  been  quiet  and  show  very  little  alteration, 
but  Entre  Rios  stocks  were  exceptionally  strong  and 
Cordoba  and  Rosario  preferred  stock  and  Buenos  Ayres 
Great  Southern  ordinary  also  came  in  for  some  atten- 
tion. A  fairly  steady  stream  of  realisations  went  on 
in  IJuenos  Ayres  and  Rosario  ordinary  and  deferred, 
but  the  offerings  were  readily  absorbed  and  quotations 
did  not  give  way  to  any  appreciable  extent.  Brazilian 
Railway  things  keep  very  steady,  without  a  great  deal 
of  business  in  them,  and  the  same  may  be  said  of  other 
South  American  securities.  As  in  all  other  sections 
movements  during  the  account  arranged  on  Monday 
were  all  in  favour  of  the  "  bulls,"  and  several  very 
striking  advances  were  recorded  in  the  making  up  list. 
The  most  sensational  imiking  was  a  gain  of  loi  in  East 
Argentine,  but  the  market  for  this  stock  is  small  and 
large  movements  consequently  easily  produced.  Of 
the  more  important  .'Vrgentine  issues,  Buenos  Ayres 
and  Pacific  ordinary  and  first  preference  improved  3^ 
and  5J,  Buenos  Ayres  and  Rosario  ordinary  and  de- 
ferred 4}  and  4,  Buenos  Ayres  Great  Southern  3, 
Buenos  .'Vyres  Western  ordinary  3J  and  Entre  Rios 
ordinary  and  preference  4J  and  2i.  Mexican  first  pre- 
ference rose  7 J,  the  seconds  4f,  the  ordinary  i|  and 
the  6  per  cent.  del>entures  3,  and  Interoceanic  "  B  " 
'debenture  stock  put  on  4^,  but  Mexican  Southern 
ordinary  fell  i^.  Central  Uruguay  was  2  and  the 
Eastern  Extension  i|  up.  Midland  Uruguay  ordinary 
stock  and  debentures  were  i  and  i^  higher  and  amongst 
Brazilian  stocks  San  Paulo  ordinary  advanced  4. 
United  Railways  of  the  Havana  preference  and  deben- 


ture stocks  both  improved  2.  Money  in  Mexican  Railway 
stocks  and  any  other  .securities  in  which  there  is  any 
speculative  account  open  cost  from  5  to  6  per  cent. 


Highest  and 

Lowest 

this  Year. 

Last 

Carrying 

over  Price. 

MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Price 
last  weeic 


Price 
this  week. 


25 


I* 


26/ 


ft 
loi/g 
487J 
12/9 

jog 
I 

6i 

25/6 

jgl- 

_i 

ft 
17/- 
104 

74i 

48 

IOt> 


loj 

38 

99 

2it 


i65 

147 
I4J 

107 
14 

94 

8rt 


Allsopp  Ordinary 

City  of  London  Ord 

Guinness  Ord.  Stock  (20) 

Ohlsson's  Cape  (40) 

S.  African  Brew.  Ord.  Sh.  (30) 

Threlfall's  Ord.  Shares  (20)     . . 

Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.      Def.   Ord.   Stock     (2) 

London  &  Ind.  Docks  Pf.  St.  (4) 
Do.  Def.  Stk.  (3i) 

Aerated  Bre^d  (30) 

Apollinaris  Ord.  {5) 

Ass'd.  Portland  Cement  Pf.  (3J) 

Bradford  Dyers  Ord.  (7) 

B^  itish  Weslinghouse  Href.    . . 

Brunner  Mond  Uo) 

Callender's  Cable  Ord.   12J)   .. 

Calico  Printers  Ordinary  (2J) . . 

Coats  Ordinary  (20) 

Do.    Preference  (20)     .. 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . . 
Henley's  Telegraph  {20) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (5A) 
Do.  Debentures  (4I) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  (8) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (to) 
Welsbach  Ordinary  Stock 
Do.  Pref.  Stock  (6) 

Egypdan   Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4  p.c.Cum.Pf.  (ij) 

Do.        Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (II) 
CharingCross  &  Strand  Eiec.  (8) 
Ciiy  of  London  Elect.  Ord.  (5) 
Gas  LiKht  &  Coke  Ord.  Stk.  (4I) 
South  Metro.  Gas  Ord.  (5J)     . . 
Armstrong,  Whitworth  (15)     . . 
Babcock  &  Wilcox  Ord.  (17)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Buiiough  Ord.  (7) 
Pease  &  Partners  Ordinary     . . 
United  States  Steel  Ordinary.. 
Do.  Preference  {7) 

Vickers  Ordinary  (10)    .. 
Cunard  Steam  (4) 
Peninsular  fi;  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (5) 
Anglo-American  Telegraph — 
Pret.  Ord.(2i) 
Do.  Del.  Ord.     . . 

Commercial  Cable  (8;    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  E.Mension  (7)    . . 
National  Telephone  Def.  (5)   .. 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Angio-Argentine  Trams  Ord.  . . 
London  General  Omnibus  (7^) 
London  United  Trams  Pret.  (5) 
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A  large  business  was  again  put  through  in  some  of 
the  principal  favourites  in  the  Miscellaneous  markets, 
but  quotations  are  now  getting  somewhat  ragged,  and 
violent  profit  taking  usually  ensues  after  each  advance. 
At  the  start  Hudson's  Bays  were  rushed  up  to  76, 
but  a  carry  over  charge  that  finally  reached  16  per 
cent,  rather  damped  the  ardour  of  "  bulls,"  and  the 
price  vient  crashing  down  to  71.  The  fluctuation  since 
has  been  between  72  and  76,  and  clearly  the  shares  are 
a  dangerous  speculation  just  now.  Pekin  Syndicate, 
Shansi,  and  Yangtse  Valley  shares  also  led  off  in  fine 
style,  but  soon  fell  back,  and  the  same  can  be  said  of 
Hyderabad  (Deccans)  and  Argentine  land  shares.  The 
demand  for  land  and  exploration  shares  seems  to  have 
developed  into  a  perfect  madness,  and  we  doubt  not 
that  presently  there  will  be  .some  suffering.  -Anglo- 
American  Telegraph  deferred  went  sailing  away  to 
about  17,  closing  near  the  top,  and  all  Telegraph  and 
Telephone  issues  were  strong.  Docks,  however,  were 
dull,  people  still  being  frightened  by  the  Greenhithe 
wharf  scheme,  while  shippintr  things  held  up  pretty 
well,  an  investment  demand  still  being  felt  for  P.  and 
O.  deferred  and  preferred.  London  Generals  fell 
heavilj'  on  the  prosf)ect  of  increased  competition,  and 
Road  Cars,  North  Metropolitan  Trams,  and  London 
United  Trams  preferred   all  gave  way  a  little.     Textile 


346 


Zbc  Jnvestors'  TRevlew. 


March  i8,  1905. 


things  were  good,  along  with  Iron  and  Steel  securities, 
and  Oil  shares  showed  signs  of  recovery.  Breweries 
were  better  all  round,  including  Ind,  Coope  debenture 
issues,  and  catering  things  sometimes  ended  a  frac- 
tion higher.  Spiers  and  Pond  opened  flat,  and  after 
improving  a  little,  went  back  once  more.  Spratt's 
Patent  advanced  rapidly  on  the  prospects  of  a  good 
report,  but  fell  away  a  little  after  it  was  issued.  Lino- 
type debentures  were  Ijetter,  but  the  shares  did  not 
move  cither  way.  Sweetmeats  held  their  price,  in 
face  of  a  decrease  of  over  ;/."i,ooo  in  the  receipts  for 
February.  Jay's  gave  way  a  little  on  the  further  re- 
duction in  the  dividend,  and  Nitrates  were  generally 
dull. 


This  has  been  a  very  dull  day  on  the  Stock  Ex- 
change, quite  sickly  in  fact.  No  conspicuous  reason 
can  be  assigned  for  the  change,  but  there  is  no  doubt 
considerable  ill  humour  and  disappointment  in  France 
over  the  miserable  plight  of  Russia,  and  prices  on  the 
Bourse  have  tended  to  sag  for  days,  culminating  in 
pronounced  weakness  this  morning.  Such  weakness 
reacted  here,  even  touching  Yankees,  and  our  market 
became  limp  all  round.  It  is  what  is  described  as  a 
"  healthy  reaction,"  and  does  not  mean  much  so  long 
as  no  important  institution  breaks  under  the  sudden 
strain  ugly  recoils  always  imply. 

Premiums  on  new  issues  are  much  what  they  were  a 
week  ago.  East  London  scrip  3f-|,  Cape  Town  i|-J, 
Bloemfontein  if-|,  Johannesburg  about  par,  and  Cape 
Colony  also  about  par.  The  Fourteen  Streams  Rail- 
way issue  remains  at  3^-1  premium,  and  the  Mashona- 
land  Railway  loan  at  2  discount. 


Notes  on  Books. 


The  Elements  of  Railway  Economics.  By  W.  M.  Acworth, 
M.A.,  Oxon.  (Oxford,  The  Clarendon  Press.) 
Price,  25.  net. 
What  are  the  economics  of  railways  ?  Most  people 
would  answer  this  question  by  saying  they  mean  the 
economic  relation  of  railways  to  the  nation  and  they 
would  be  right.  Mr.  Acworth,  however,  has  limited  the 
term  to  the  interior  working  of  the  railways,  and  has 
sacrificed  the  wider  proposition  to  the  narrower. 
Possibly  this  may  be  due  to  force  of  circumstances,  for 
in  his  preface  he  himself  describes  this  volume  as  a  frag- 
ment of  the  whole  he  intended  to  write.  That  the  com- 
plete work  was  not  published  is,  therefore,  a  matter  of 
regret  since  in  it  space  might  have  been  found  to  treat  of 
the  relations  railways  and  their  services  bear  to  the  general 
community,  or  in  other  words  the  true  economics  of  rail- 
ways. As  it  is  the  author  has  confined  himself  to  the 
aspect  of  railways  as  money-earning  corporations,  and 
for  this  reason  the  book  reads  like  a  brief  on  their  behalf, 
the  users  being  regarded  as  only  of  secondary  importance. 
None  the  less  the  fragment  is  worth  reading,  if  only  because 
of  what  lies  underneath.  Starting  with  a  brief  history 
of  railway  development  in  the  United  Kingdom,  Mr 
Acworth  proceeds  to  deal  with  the  capital  that  has  been 
sunk  in  the  various  undertakings  from  their  commence- 
ment, and  reckons  the  total  at  ;^i, 200,000, 000,  a  figure 
rather  under  than  over  the  mark.  Of  this  huge  sum  no 
less  than  ;^2oo,ooo,ooo  represents  water,  pure  and 
impure,  that  has  leaked  in  on  the  various  occasions  when 
the  numerous  amalgamations  of  lines  or  readjustments 
of  capital  have  taken  place.  The  remaining  /"  1,000,000,000 
he  divides  into  three  parts,  ;^8oo,ooo,ooo  representing 
the  value  of  the  railways  themselves,  including  the  par- 
liamentary and  legal  cost  of  their  formation,  ;^i  50,000,000 
the  value  of  the  rolling  stock,  and  ^50,000,000  for 
miscellaneous  property.  In  addition  to  paying  current 
expenditure,  the  companies  have  also  to  endeavour  to 
earn  suflScient  to  pay  interest  at  varying  rates  on  these 
enormous  sums,  and  so  from  a  study  of  the  capital 
account  to  an  examination  of  the  sources  of  revenue  is 
but  a  natural  step.  The  most  important  of  these 
is    undoubtedly    goods     traffic,    though    in    the    past 


things  were  the  other  way  about,  passengers  being  all- 
important  while  the  carriage  of  goods  was  looked  on 
as  something  derogatory  to  the  dignity  of  a  line.  How- 
ever, a  change  quickly  came,  and  managers  began  to 
lean  more  and  more  on  their  heavy  traffic  for  revenue, 
until  at  the  present  time  nearly  70  per  cent,  thereof 
comes  from  it.  But  as  this  class  of  traffic  began  to  grow, 
so  the  schedules  of  rates  bad  to  expand,  the  original  ones 
allowed  by  the  Act  authorising  the  construction  of  a 
railroad  being  totally  inadequate.  Then  began  the  long 
struggle  between  the  companies  and  traders  that  cul- 
minated in  the  Parliamentary  inquiries  of  1881,  1882, 
and  1893,  t^^  fi''st  'wo  of  which  produced  the  Railway 
and  Canals  Traffic  Act  1888,  and  the  35  orders  of 
1891  and  1892,  the  third  the  Act  of  1894.  These  various 
legislative  measures  undoubtedly  did  much  to  remove 
the  causes  of  friction  between  the  two  parties,  though,  in 
the  matter  of  through  and  local  rates,  much  remains  to 
be  done.  Mr.  Acworth  naturally  contends  that  it  is  im- 
possible to  give  meat  from  a  tov^n  in  Cheshire  the  same 
rate  as  American  beef  landed  in  Liverpool  since 
the  local  traffic  coming  forward  in  smaller  lots  costs  so 
much  more  to  handle.  Quite  so,  but  could  not  the  rail- 
ways encourage  co-operation  among  local  farmers,  and 
so  secure  larger  quantities  for  shipment,  which  would 
allow  of  a  reduction  in  the  rate  ?  This  point  is  not 
touched  by  the  author,  who  discourses  pleasantly  and 
instructively  on  "  Charging  what  traffic  will  bear,"  and 
the  meaning  of  the  phrase,  "  Methods  of  Charging, 
Classification  and  Rates,"  and  on  the  "  Interference  of 
Parliament,"  an  interference  he  does  not  consider  was 
altogether  justified.  But  though  on  this  point  and  some 
others  many  will  be  found  to  disagree  with  the  opinions 
expressed,  the  book  is  one  to  be  studied. 

Political  Economy  Selections.  By  \V.  B.  Robertson 
(London  :  The  Walter  Scott  Publishing  Company, 
Limited.)  Price  is.  6d. 
Indeed  an  excellent  little  book,  and  one  that  beginners 
in  the  study  of  political  economy  would  do  well  to  read. 
Not  only  are  selections  given  from  the  works  of  such 
giants  as  Adam  Smith,  Ricardo,  M'Culloch,  and  the  two 
Mills,  but  thoughts  from  De  Quincey  and  Malthus 
are  drawn  upon,  writers  whom  readers  of  the  present 
day  do  not  regard  as  economists,  though  they  were  so  in 
the  highest  sense  of  the  word.  Not  the  least  valuable 
portion  of  the  book  is  Mr.  Robertson's  introduction,  in 
which  he  gives  brief  biographies  of  the  authors  from 
whose  works  he  has  culled.  In  addition,  he  endeavours  to 
reduce  to  first  principles  the  rules  upon  which  these  writers 
based  their  theories.  The  explanation  given  of  the  rela- 
tive costs  of  products  of  labour  in  two  countries,  an 
explanation  simple  enough  for  even  a  tariff  reformer  to 
appreciate,  is  alone  sufficient  to  make  the  book  worth 
reading,  while  the  extracts  from  the  works  of  classical 
writers  should  lead  the  reader  on  tostudy  the  works  them- 
selves, unless,  like  a  tariff  reformer,  he  is  content  to  use 
figures  and  facts  merely  as  illustrations,  and  to  regard 
the  teachers  of  the  past  as  objects  of  unseemly  mockery. 

Life  Assurance    Trading.       By    Lindsay    Turnbull, 
F.F.A.,  C.A. 

This  is  a  thoughtful  essay  appealing  especially  to 
experts  in  life  insurance  business,  and  being  to  some 
extent  technical,  we  are  hardly  in  a  position  to  adequately 
review  it.  We  note,  however,  that  Mr.  Lindsay  Turn- 
bull  rather  stands  up  for  the  composite  insurance  com- 
pany as  against  those  doing  life  business  alone. 
He  tells  us,  for  instance,  that  it  is  sometimes 
asserted,  generally  without  reason,  that  some  com- 
posite companies  do  not  charge  the  full  amount  of  the 
life  expenses  against  their  life  departments,  but  while,  v.e 
should  judge,  denying  that  this  is  so,  he  proceeds  to  tell 
us  that  the  common  mistake  is  to  charge  the  life  depart- 
ment with  a  fixed  percentage  of  the  total  premiums 
collected,  a  percentage  sometimes  made  to  cover  com- 
mission. It  is  obvious,  he  adds,  to  anybody  who  has 
studied  life  assurance  accounts  that  a  different  rate  of 
expenditure  should  be  assessed  on  new  and  renewal 
premiums.  Where  a  uniform  rate  is  charged  the 
tendency  is  to  charge  too  little  if  a  large  new  business  is 
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done  or  too  much  if  few  new  policies  are  issued.  There- 
fore he  thinks  commissions  should  be  charged  separately. 
The  whole  question  of  division  of  expenses  is  carefully 
discussed,  and  some  very  interesting  facts  brought  out, 
one  point  being  that  new  business  is  very  costly  both  in 
Australasian  and  American  offices.  The  essay  was  well 
worth  printing. 

The  History  of  the  Decline  and  Fall  of  the  Roman  Empire, 
by  Edward  Gibbon;  edited  by  J.  B.  Bury,  M.A. : 
double  volume,  is.  net,  paper  covers.  The  English 
Works  of  Francis  Bacon,  Vol.  I,  ;  The  Essays  and  the 
New  Atlantis.  The  Novels  of  fane  Austen,  Vol.  I.  ; 
Sense  and  Sensibility.  The  Pilgrims  Progress,  by  John 
Bunyan.  The  Meditattons  of  Marcus  Aurelius.  The 
Works  of  William  Shakespeare,  Vol.  I.  6d.  net  all 
these,  or  in  cloth,  is.  net.  London  :  Methuen  and  Co. 
These  form  the  first  six  volumes  of  "  Methuen's 
Standard  Library,"  edited  by  Mr.  Sidney  Lee.  There 
are  five  plays  in  the  sixpenny  volume  of  the  Shakespeare, 
and  the  whole  of  the  dramatist's  works  will  be  com- 
pleted in  ten  sixpenny  volumes,  paper  covers,  or  double 
that  price  in  cloth.  In  like  fashion  the  History  of  the 
Decline  and  Fall  of  the  Roman  Empire,  by  Edward  Gibbon, 
Dr.  Bury's  edition,  the  best  in  existence,  will  appear  in 
seven  double  volumes,  each  is.  net.  The  publication  of 
works  of  the  description  here  noted  at  prices  so  low  is 
certainly  a  remarkable  experiment,  and  we  trust  it  will 
meet  with  unusual  success.  We  have  but  one  doubt 
upon  the  point,  founded  on  the  reading  tastes  of  the 
present  generation.  So  far  as  we  have  observed, 
they  are  not  of  a  character  likely  to  create  a 
demand  running  into  millions,  for  the  bulk  of  these 
volumes.  More  and  more  the  youth  of  our  time  appears 
to  devote  its  attention  to  the  frivolous  in  printed  matter, 
and  yet  there  must  be  an  increasing  number  of  people, 
one  would  hope,  to  whom  books  of  a  high  literary  quality 
present  an  irresistible  attraction.  It  is  a  new  and  great 
matter  that  the  multitude  should  read  at  all,  and  in  the 
mere  exercise  of  this  new  capacity  a  proportion  of  those 
who  indulge  in  it  must  grow  to  thirst  after  better 
material  to  feed  the  mind  on  than  can  be  found  in  the 
current  illustrated  magazines  or  the  trashy  tales  issued  at 
prices  from  a  penny  upwards.  To  the  people  thirsting  after 
something  better  that,  Messrs.  Methuen's  "  Standard 
Library "  will  appeal  irresistibly,  and  the  first  list  of 
books  is  certainly  most  appetising.  Not  only  will 
Shakespeare  and  Gibbon  appear  there,  but  John  Milton, 
Lord  Bacon,  Edmund  Burke,  Ben  Jonson,  Henry  Field- 
ing, Christopher  Marlov/e,  Izaac  Walton,  Shelley, 
Smollett,  Dante  Gabriel  Rossetti,  Dr.  Johnson,  Edward 
Fitzgerald,  Lesage,  Swift,  Adam  Smith,  George  Eliot, 
Sir  Thomas  More,  Sir  Thomas  Browne,  and  many 
others.  The  series  should  have  a  phenomenal  sale  if 
only  the  the  attention  of  the  reading  public  is  systemati- 
cally drawn  to  it,  and  we  cordially  wish  it  success.  In 
type,  size  of  page,  and  style  of  binding,  the  sample  of 
six  now  issued  as  a  beginning,  beat  anything  we 
have  ever  seen  for  the  money. 

Leslmpots  Directs  en  Angleterre.  Taxes  Locales  et  Imperiales- 
Par  Etienne  Martin.  (Paris:  Berger-Leverault  et 
Cie.  Prix  ji.  50c.). 
Wherever  we  have  tested  this  volume,  and  we  have 
done  so  in  many  places,  it  has  stood  examination  well. 
The  plan  of  the  work  is  comprehensive,  and  has  been 
filled  in  with  no  small  care  and  judgment,  so  that  the 
result  is  a  mass  of  information  upon  the  taxes  and  rates 
levied  in  the  United  Kingdom,  or  as  regards  rates,  in 
England  and  Wales,  such  as  no  other  work  in  French 
embraces.  The  value  of  the  book  is  enhanced  by  a  clear 
and  sufficient  index,  and  its  information  is  brought  up  to 
a  recent  date.  Obviously,  the  writer  is  a  close  and  com- 
petent student  of  the  British  system  of  finance,  and  his 
valuable  analysis  of  the  provisions  relating  to  the 
*ncome-tax  alone  should  cause  the  work  to  be  in  wide 
demand  amongst  Frenchmen  who  are  at  present  much 
exercised  over  the  institution  of  a  similar  impost  in  their 
country.  For  many  reasons  which  space  does  not 
permit  us  to  set  forth  in  detail,  we  should  be  glad  if  the 
French  Government  failed  to  institute  an  income-tax, 
at  any  rate  upon  English   lines,  for,   in    spite    of    the 


apparent  care  taken  here  to  avoid  oppression,  there  caa 
be  no  question  at  all  that  the  tax  is,  as  M.  Martin  says, 
inquisitorial.  If  is  often,  as  the  author  also  says,  very 
difficult  for  a  trader  to  set  forth  the  amount  of  his  annual 
profits,  and  many  people,  however  willing  they  may  be 
to  tell  the  truth,  find  it  nearly  impossible  to  do  so.  In 
such  circumstances,  the  temptations  to  defraud  are 
almost  irresistible  among  a  very  important  class  of  tax- 
payers. Copies  of  the  forms  required  by  the  Inland 
Revenue  from  those  making  returns  are  inserted  in  the 
book,  and  there  is  an  interesting  chart  given  exhibiting 
the  growth  of  rates  in  England  and  Wales.  Altogether,, 
the  book  is  in  the  highest  degree  creditable  to  the 
industry  and  good  judgment  of  its  author. 


MINING  NOTES  AND    NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  ok 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
There  is  no  symptom  of  coming  relief  to  the  dulness  ruling  in 
the  Kaffir  Circus.  If  anything,  the  depression  there  has  deepened 
during  the  past  week,  despite  dividend  declarations,  and  prices 
have  further  receded.  Such  stagnation  is  in  marked  contrast  to 
the  cheerfulness  exhibited  in  general  stock  markets,  which  have 
been  animated  by  hopes  of  a  long  period  of  cheap  credit  and  by 
peace  prospects,  the  latter  despite  Russia's  declared  intention  of 
prosecuting  the  war  until  the  japs  are  drowned  in  the  Pacific.  If 
inventors  are  attracted  elsewhere,  they  have  turned  their  backs 
full  upon  the  mining  market,  for  they  have  not  a  shred  of  confi- 
dence in  the  mine  bosses,  and  see  no  shadowy  hopes  in  other 
sections  than  the  South  African.  Hence  mining  shares  of  all 
descriptions  are  tabooed,  whether  money  be  cheap  or  dear, 
whether  Russian  be  impotent  or  powerful.  The  public  are  not 
thrilled  by  all  the  pasans  of  praise  sung  by  punters,  nor  allured 
by  statistics  compiled  by  brokers  showing  increases  in  the 
average  yields  of  a  few  mines  in  the  first  two  months  of  the 
current  year.  What  investors  want  is  honesty,  some  semblance 
of  upright  dealing.  But  has  past  experience  proved  to  them 
they  will  get  it?  Their  experiences  they  cannot  forget,  let  figures 
tell  what  hopeful  tales  they  may.  Look,  however,  at  other  pic- 
tures— the  explanations  given  of  the  continued  low  profits  of 
the  Jumpers  Deep  and  Durban  Roodepoort  Deep,  two  members 
of  the  Wernher,  Heit  group.  In  the  former  case  it  is  stated  to  be 
due  to  a  falling  off  of  no  less  than  4s.  rod.  per  ton  in  the  rate  of 
yield  and  to  increased  working  cost,  consequent  on  a  larger 
amount  than  usual  of  development  work  and  the  fact  that  the 
new  Chinese  and  native  labourers  employed  were  unaccustomed 
to  mining  work.  In  the  case  of  the  Durban  Deep  it  is  likewise  due 
to  a  slight  depreciation  in  the  rate  of  yield  and  increased  work- 
ing costs  on  account  of  the  inexperience  of  the  new  labourers. 
It  is  added  in  the  case  of  each  company  that  the  maximum 
benefit  of  the  new  labour  may,  in  all  probability,  not  be  experi- 
enced for  some  time  to  come.  There  have  been  further  heavy 
falls  in  Ferreira  and  Wemmers,  Paris  again  being  a  prominent 
source  of  weakness.  The  following  dividends  have  been  de- 
clared :  — 

Issued 
Dividend.        Capital.  Amount. 

%  £  £ 

Crown  Reef too     .,..     120,000     ....     120,000 

FerreiraDeep 12^....     910,000     ....     113.750 

The  distribution  of  the  Crown  Reef — both  dividends  are  for  the 
half-year  ending  March  31,  1905,  and  are  at  the  rate  of  200  per 
cent,  and  25  per  cent,  per  annum  respectively — compares  with 
90  per  cent,  for  the  corresponding  period  a  year  ago,  while  th& 
Ferreira's  is  against  15  per  cent.,  or  2%  per  cent.  less. 

Diamond  shares  have  been  weak  with  gold,  land  and  finance 
descriptions,  Paris  being  a  seller.  Rhodesian  shares  have  like- 
wise generally  moved  downwards.  The  output  for  February  wa» 
30,131  ozs.,  or  2,400  02s.  less  than  in  January. 

An  attempt  has  been  made  to  infuse  some  vigour  into  the 
Egyptian  market,  but  the  hoisting  of  prices  was  only  temporary, 
for"  gamblers  soon  rushed  forward  to  snatch  their  profits.  Mr. 
Alford  has  cabled  to  say  that  the  Um  Rus  commenced  to  crush 
on  the  6th  inst.  Surely  the  gentleman  could  easily  have  cabled 
this  wonderful  piece  of  news  before  the  directors  issued  their 
circular  with  its  scheme  for  increasing  the  capital?  There  is 
talk  in  the  market  that  insiders  mean  to  keep  this  department 
well  to  the  front.  But  will  the  public  be  well  to  the  front  also? 
We  doubt  it. 

West  Africans  and  West  Australians  have  been  as  cull  as 
Kaffirs  and  Rhodesians.  In  the  Indian  group  Mysores  have 
been  strong  on  the  statements  made  at  the  meeting,  whilst 
Nundydroogs  and  Ooregums  have  also  improved.  Amongst 
coppers  Rio  Tinto  and  Mason  and  Barrys  have  moved  upwards, 
but  Tharsis  have  gone  backwards. 

MuRCHisoN  Proprjetakv. — This  is  the  concern  the  Consoli- 
dated Gold  Fields  of  South  Africa  has  lately  taken  under  its 
wing,  by  agreeing  to  undertake  the  exploration  and  development 
of  the  Cobientz  farm,  also  to  have  the  right  to  carry  out  similar 
operations  upon  the  farms  Bonn  and  Sedan.  Accordingly  the 
Gold  Fields  Company  sent  a  mining  staff  to  commence  opera- 
tions on  the  Cobientz,  but  in  the  report  of  the  directors  for  th» 
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jear  to  September  30  shareholders  are  told  that  the  directors  of 
the  Consolidated  Gold  Fields  have  recently  notified  that  they 
have  decided  not  to  exercise  their  rights  under  the  agreement. 
This  looks  rather  bad ;  at  any  rate,  discouraging  inferences  may 
be  deduced  from  such  action.  Nevertheless  the  directors  of 
the  Murchison  Proprietary  are  wonderfully  hopeful  of  the  future, 
but  it  is  anything  but  easy  to  see  how  the  shareholders  can 
reasonably  share  these  hopes,  for  in  his  report  the  engineer  to 
the  Consolidated  Gold  Fields  says: — "I  think,  in  view  of  the 
large  number  of  samples  taken  and  their  consistent  low  average, 
that  we  cannot  expect  a  payable  mine,  and  I  advise  that  no 
further  money  be  spent  on  the  property."  Yet  the  directors 
"  are  still  of  the  opinion  that  the  meagre  report  furnished  does 
not  in  any  way  affect  their  estimate  of  the  value  of  the  pro- 
perty based  upon  previous  expert  opinion."  Cash  is  ^^950 
against  £94^  owing  to  creditors,  so  reconstruction  may  have  to 
be  resorted  to  before  we  are  much  older. 

Cloverfield  Mines. — It  is  announced  in  the  second  annual 
report  of  the  directors,  covering  the  year  1904,  that  owing  to  the 
scarcity  of  native  labour  it  was  considered  inadvisable  to  com- 
mence operations  last  year.  But  the  importation  of  Chinese 
coolies  has  removed  this  trouble,  hence  the  directors  have 
decided  to  commence  mining  operations.  That  is  not  to  say 
that  profits  will  be  earned  in  the  near  future,  for  shaft  sinking 
has  yet  to  be  started.  Active  operations  were  to  begin  on 
February  i.  The  consulting  engineer  says  the  reef  will  be 
intersected  at  about  2,000  ft.,  but  no  indication  is  given  of  the 
probable  time  it  will  take  to  reach  that  depth.  And  when  the 
reef  is  reached  at  last,  it  would  be  sad,  indeed,  after  the  expendi- 
ture of  time  and  labour,  if  it  were  found  of  too  low  a  grade  to 
be  payable.  Still,  there  is  the  hope  that  it  may  be  found  re- 
munerative. General  expenditure  in  the  twelve  months  amounted 
to  /■'  024,  against  which  £c,>5^4  was  earned  in  interest  upon 
the  company's  deposits.  Cash  on  deposit  and  current  account 
totals  ;/'i25,3i8.  There  are  also  90,000  shares  in  reserve,  of 
which  30,000  were  under  option  to  February  i  last  at  50s.  per 
share  and  47,500  at  60s.  to  August  i  next. 

Rhode'sian  Copper  Ccmpasy. — It  is  a  voluminous  report  that 
is  published  by  the  directors  of  this  concern,  for  it  covers  a 
lengthy  period  of  time-— viz.,  from  January  31,  1902  (the  date  of 
incorporation),  to  June  30,  1904.  Only  prospecting  operations 
and  a  little  development  work  have  been  done  on  the  vast  extent 
of  land  owned  by  the  company.  Nothing  else  has  been  possible, 
and  little  or  no  profitable  work  can  be  carried  on  until  railway 
facilities  are  provided.  At  the  end  of  last  week  the  Mashonaland 
Railway  Company  published  its  prospectus  for  the  issue  of  two 
and  a-half  million  debentures,  part  of  which  money  is  to  defray 
the  extension  of  the  railway  to  the  properties  of  the  Khodesian 
Copper  Company.  The  concessions  held  by  the  latter  consist  of 
640  .square  miles  of  land,  the  right  to  mark  out  8,000  mining 
claims  and  to  locate  33  farms  in  Northern  Rhodesia,  and  up  to 
June  30  last  5,665  mining  claims  and  24  farms  had  been  secured 
under  the  terms  of  the  concessions.  These  have  been  chiefly 
pegged  on  copper,  lead  and  zinc.  Gold-bearing  reefs  are  also 
said  to  have  been  discovered,  and  further  prospecting  work  is 
being  carried  out  in  their  neighbourhood.  At  the  end  of  Novem- 
ber last  the  Rhodesia  Broken  Hill  Development  Company  was 
registered — without  a  prospectus — with  a  nominal  capital  of 
;^55o,ooo,  of  which  400,000  were  vendors'  shares.  It  was  formed 
to  acquire  1,690  of  the  above  5,665  mining  claims,  together  with 
adjoining  grants  of  35  square  miles.  As  the  vendors'  shares 
showed  a  considerable  appreciation  above  their  cost  price,  the 
directors  of  the  Rhodesia  Copper  Company  decided  on 
January  13  last  to  distribute  some  of  them  by  way  of  an  interim 
scrip  dividend  at  the  rate  of  10  per  cent.  The  financial  position 
is  a  strong  one  at  the  moment.  Transfer  fees  and  interest 
brought  in  an  income  of  ;^6,28o  against  ordinary  administrative 
expenditure  of  ^^5,872,  showing  a  balance  of  ;f4o7  on  the  right 
side.  To  creditors  the  company  owes  only  ;^5,o53,  and  has 
j£"5>529  i"  cash  and  debts  amounting  to  ^^15, 9^.  In  his  de- 
tailed technical  report  Mr.  T.  G.  Davey  says:  "A  great  deal  of 
work  has  been  done  during  the  past  18  months,  and  we  have 
gone  far  to  prove  that  in  such  cases  as  the  Rhodesia  Hroken 
Hill  lead  and  zinc  deposits  and  Bwana  M'Kubwa  and  Hippo 
copper  mines  the  company  holds  very  valuable  assets,  from 
which  large  profits  should  be  derived  in  the  near  future.  The 
Rhodesia  Broken  Hill  is  now  in  a  position  to  supply  lead  and 
zinc,  particularly  the  latter,  to  the  world's  markets,  and  I  antici- 
pate that  the  Bwana  M'Kubwa  mine  will  be  similarly  in  a 
position  to  supply  copper  by  the  time  the  railway  reaches  its 
vicinity." 

Nile  Valley  Block  "  E."— The  report  of  the  directors  deals 
with  the  period  from  the  date  of  incorporation,  March  3,  1903, 
to  December  31,  1904.  The  properties  now  owned  by  the  com- 
pany are  the  Nile  Valley  Block  "  E  "  and  the  Dongola  Conces- 
sion. At  Block  "  E,"  as  the  shaft  known  as  "  8  A  "  gave  the 
best  indications,  the  directors  deemed  it  wise  to  concentrate  all 
work  on  it,  and  it  is  said  that  this  has  been  confirmed  by  the 
excellent  results  which  have  been  attained.  In  fact,  the  results 
have  given  them  so  much  encouragement  that  the  directors  have 
applied  to  the  Egyptian  Government  for  a  mining  lease  for  30 
years,  renewable  for  15  years.  By  the  courtesy  of  the  Nile  Valley 
Company  trial  crushings  of  a  few  tons  of  ore  will  shortly  be 
made  at  the  Um  Garaiart  mine.  On  the  Dongola  Concession  the 
engineer  in  charge  of  the  expedition  says  he  has  discovered 
strong  indications  of  what  appears  to  be  an  extensive  carboni- 
ferous formation,  so  boreholes  have  been  sunk  with  a  view  of 
finding  a  workable  seam  of  coal  at  depth.  The  flotation  of  a 
company  to  work  it  is  being  considered.  Negotiations  are  also 
on  the  point  of  completion  for  an  option  over  40,000  acres  of 


agricultural  land  adapted  for  the  cultivation  of  cotton,  wheat, 
dates,  &c.,  and  this  will  form  the  basis  of  another  company.  In 
order  to  get  funds  for  the  thorough  development  of  the  mine  on 
Block  "  E,"  the  directors  have  decided  to  increase  the  capital  to 
^£50,000  by  the  issue  of  20,000  shares  of  £1  each,  6,000  of  which 
will  be  offered  to  the  shareholders  in  the  proportion  of  one  for 
every  five  shares.    The  whole  of  the  issue  has  been  guaranteed. 

Um  Rus  Gold  Mi.nes  of  Egypt. — This  company  was  floated 
a  little  over  a  year  ago  with  a  capital  of  ;^  150,000,  and  only 
recently  it  has  been  officially  declared  that  crushing  operations 
are  expected  to  commence  in  the  early  future.  Hence  it  is 
amazing  to  learn,  from  a  circular  issued  by  them,  that  the 
directors  propose  to  increase  the  capital  by  30,000  shares  to 
;^i8o,ooo,  notwithstanding  the  fact  that  5s.  is  uncalled  on  60,000 
shares  of  the  existing  capital.  It  looks,  therefore,  as  if  the 
directors  are  in  a  tremendous  hurry  to  get  this  fresh  capita], 
when  no  harm  could  be  done  by  waiting  longer.  The  circular 
says  that  fortnightly  reports  of  the  development  work  were 
regularly  published  up  to  August  31  last,  when  the  main  shaft 
had  reached  a  depth  of  510  ft.  and  the  widening  of  the  shaft  was 
commenced.  This  is  now  completed  and  a  double  skip-road 
and  ladder-way  have  been  put  in.  This  work  necessitated  the 
suspension  of  development  operations,  consequently  there  have 
been  no  further  assays  to  report.  In  view  of  the  progress  made 
by  the  company  the  directors  think  the  scale  of  operations  should 
be  extended,  with  the  ultimate  object  of  increasing  the  number 
of  stamps  and  erecting  a  cyanide  plant  for  the  treatment  of  tail- 
ings. This  is  the  reason  given  for  issuing  the  new  shares,  which 
are  to  be  offered  to  the  shareholders  at  par.  It  is  estimated  that 
there  are  about  9,000  tons  of  ore  in  reserve,  not  a  great  quantity. 
Messrs.  John  Taylor  and  Co.  have  published  synchronously 
with  the  above  announcement  the  first  annual  report  of  the 
superintendent,  Mr.  J.  E.  Snelus.  This  gives  statistical  and  other 
details  of  the  development  work  done,  machinery  and  plant 
erected,  and  so  on,  but  it  is  impossible  as  yet  to  form  an  absolute 
opinion  of  the  mine's  prospects  as  a  future  dividend-payer. 

NvNDYURooG  COMPANY. — The  quantity  of  quartz  treated  by 
this  Indian  company  in  1904  was  75,840  tons,  which  yielded 
62,106  ozs.  of  gold,  at  the  average  rate  of  16  dwts.  9  grs.  per  ton. 
By  the  cyanide  process  60,409  tons  of  tailings  were  treated,  pro- 
ducing 6,467  ozs.  or  2  dwts.  3  grs.  per  ton,  making  a  total  return 
of  ;£68,753  ozs.  Compared  with  1903  there  was  an  increase  of 
8,980  tons  milled,  but  as  the  grade  fell  off  by  2  dwts.  15  grs.  per 
ton,  the  yield  was  reduced  by  1,419  ozs.  As  to  the  tailings  the 
tonnage  was  lower  by  363  tons,  and  the  yield  was  149  ozs.  less, 
so  that  in  net  result  the  returns  show  a  diminution  of  1,568  ozs. 
Gold  sales  realised  ;^258,i55,  or,  net,  j^245,332,  after  deducting 
;^i 2,823  for  royalty.  Other  amounts  received  for  transfer  fees, 
rents,  fines,  and  interest  brought  the  total  revenue  to  ;^246,7g8. 
As  the  working  expenditure  was  ^^130, 162,  the  profit  was 
;^i  16,636.  Adding  the  credit  of  £t,jsg  from  1903  the  disposable 
balance  was  ;£ii8,395.  Interim  dividends  of  is.  3d.  and  is.  6d. 
per  share  were  paid,  and  a  final  dividend  of  is.  6d.  has  been 
declared,  making  4s.  3d.  per  share,  or  42 J4  per  cent.,  comparing 
with  4s.  6d.,  or  45  per  cent.,  in  the  previous  year.  The  estimated 
quantity  of  ore  laid  open  at  the  end  of  the  year  was  58,600  tons,  or 
21,400  tons  less  than  in  1903.  Mr.  Richards  is  ol  opinion  that  a 
comparatively  barren  horizontal  zone  of  ground  is  being  passed 
through,  below  which  he  has  great  confidence  that  the  lode  will 
reassume  its  former  rich  gold-bearing  characteristics.  Mean- 
while, he  calls  attention  to  various  improvements  that  have  lately 
taken  place  at  points  along  the  bottom  of  the  mine  which  tend 
to  confirm  the  views  he  has  expressed,  and  from  which,  he  says, 
considerable  encouragement  may  be  derived.  The  addition  to 
the  cyanide  plant  is  approaching  completion,  and  will  probably 
be  in  operation  during  the  present  month.  This  will  admit  of 
an  extra  2,000  tons  of  tailings  being  treated  monthly,  raising  the 
total  capacity  of  the  cyanide  works  to  7,000  tons  per  month. 

l.AKE  View  Consols. — A  cablegram  from  the  general 
managers  gives  the  ore  reserves  at  the  end  of  December  last  at 
70,000  tons,  assaying  only  8  dwts.  per  ton.  According  to  the 
annual  report  for  the  year  to  June  30,  there  were  proved  on  three 
or  more  sides,  45,890  tons,  containing  24,505  ozs.,  proved  on  two 
sides,  74,255  tons,  average,  9.3  dwts.,  containing  34.580  ozs., 
making  a  total  of  120,145  tons,  averaging  9.8  dwts.,  with  aggre- 
gate contents  of  59,085  ozs.  As  the  gold  contents  of  the  above 
70,000  tons  would  be  28,000  ozs.,  the  figures  are  very  disappoint- 
ing, after  making  allowance  for  the  tonnage  dealt  with  in  the 
past  six  months,  for  a  larger  increase  ought  reasonably  to  have 
been  shown. 

New  Zealand  Gold  Mini.vg. — There  seems  little  hope  for  the 
future  of  the  gold  mining  industry  of  New  Zealand,  judging  by 
the  returns  for  1904,  there  being  an  all  round  decrease  in  those 
from  the  mines  in  the  Auckland  district.  During  the  year  the 
northern  fields  yielded  bullion  to  the  gross  value  of  £8y4,^6j, 
against  £gS9'^5  for  i903>  a  decrease  of  ;^85,io3.  Ohinemuri  is 
still  the  principal  district,  but  even  here  there  was  a  decrease  of 
;f49,6o4,  despite  an  increase  in  the  output  of  the  Waihi  mine 
°f  .£i.1>5'6.  On  the  other  hand,  there  was  a  reduction  of 
;^46,263  in  the  output  of  the  New  Zealand  Crown  Mines,  with 
smaller  decreases  in  the  returns  of  the  Talisman  and  the  Komata 
Reefs.  In  the  Thames  district  a  revival  set  in  towards  the  latter 
part  of  the  year  and  appears  to  have  been  maintained,  so  that 
at  present  a  more  hopeful  feeling  exists  than  for  some  years  past.  * 
The  export  of  gold  from  the  colony  in  the  twelve  months 
was  519  ozs.,  valued  at  _^i,987,50i,  or  13,594  ozs.  of  a  value 
of  /'50.330  less  than  in  1903.  It  was  a  record  year  for  the 
flourishing  Waihi  mine,  the  yield  amounting  to  ;f663,997.  The 
gross  output  from  this  mine  to  date  is  /^3. 817, 383,  of  which 
amount  the  shareholders  have  received  back  in  the  way  of  divi- 
dends ;£i, 552,896,  or  nearly  50  per  cent. 
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Glitters  United  Mines.— In  the  twelve  months  to  November 
30  the  amount  realised  by  this  company's  sales  of  tin,  wolfram, 
&c.,  was  slightly  more  than  in  the  previous  year.  The  gross 
credit  was  £(),oi^  and  the  net  profit  ^^1,858,  after  deducting- ex- 
penditure, depreciation  and  interest  on  debentures.  It  is  pro- 
posed that  this  should  be  written  off  the  account  for  the  pur- 
chase of  the  property  and  development.  The  directors  believe 
that  the  Kingston  mine  will  fully  justify  the  capital  expenditure 
to  which  the  company  has  been  put  in  unwatering  it.  The 
average  value  of  the  mineral  recovered  per  ton  of  ore  crushed 
was  16s.  yd.,  compared  with  13s.  id.  in  the  preceding  year,  but 
the  amount  produced  per  ton  was  20.06  lbs.  against  25.16  lbs. 

Tyee  Copper. — In  publi-shing  the  mine  results  for  February 
the  directors  are  obliged  to  intimate  that  they  regret  to  learn  that 
owing  to  the  partial  caving-in  of  the  workings  at  the  165  ft.  level 
the  monthly  output  of  the  mine  will  have  to  be  reduced  from 
5,000  tons  to  2,000  tons  until  such  time  as  the  developments  in 
the  lower  levels  result  in  the  di.scovery  of  further  ore  bodies. 
Up  to  the  present  time  the  developments  below  the  200  ft.  level 
down  to  the  present  workings  at  the  600  ft.  level  have  not  oroyed 
the  existence  of  ore  bodies,  and  it  is  now  intended  to  sink  with- 
out delay  to  the  Soo  ft.  and  900  ft.  levels. 


Company  Reports  and  Balance  Sheets. 

•,'  The  Editors  will  he  muck  ohlined  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  o>  Repo'ts  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 


North  British  Railway  Company. 
Gross  receipts  for  the  half-year  ended  January  31  ^2, 323, 793, 
increase  ^23,426,  working  expenses  ;f  1,194,156.  increase  ;f 26,705 
ratio  of  working  expenditure  to  total  income  52.75  per  cent,  against 
51-86  per  cent.  Both  first  and  third-class  passengers  did  fairly  well 
with  increases  of  ^2,504  and  /3,4i5  respectively  and  there  was  also 
a  slight  gain  in  season  tickets.  Parcels,  horses,  carriages,  &c., 
however,  were  up  over  ;f9,ooo,  so  that  the  total  gain  in  coaching 
revenue  was  ;^I5,623.  The  carriage  of  2,404.060  tons  of  merchandise 
yielded  a  net  sum  of  ;f  604, 575  or  ;(ri5.62omore  and  10.799.361  tons 
of  coal  gave  /726.245.  being  an  addition  of  /3.602.  Live  stock  rose 
nearly  ;{|'2,ooo,  while  miscellaneous  revenue  was  down  ;^787 
owing  to  a  shrinkage  in  rents  of  property.  In  the  carriage 
of  this  increased  traffic  the  company  ran  an  extra  186,165  Tain 
miles  but  locomotive  power  cost  /i,5Z9  less  owing  to  a  smaller 
expenditure  on  repairs  and  renewals.  We  are  by  no  means 
sure  that  this  is  a  good  sign  and  the  £i\4  spent  on  the 
renewal  and  upkeep  of  each  locomotive  and  tender  is  remarkably 
small.  The  North-Western  spends  over  ^65.  On  maintenance  of 
way,  however,  the  ontlay  was  up  ;f  10,871,  carriage  and  wagon 
repairs  advanced  ^2,246,  traffic  expenses  ;f6,36i,  and  general 
charges  £1,1^2.  Compensation  was  moderately  lower,  but  the 
Forth  and  Tay  ferries  and  Loch  Lomond  and  Clyde  steamers 
absorbed  ;f  17.804  against  ^3,525  for  the  ferries  only  in  the  corre- 
sponding period,  and  rates  and  taxes  shot  up  nearly  ;f7,ooo. 
Revenue  increase  being  somewhat  less  than  the  rise  in  expenditure, 
the  net  income  is  down  ;f3,28i  to  ;f  1,129,637,  but  balance 
brought  forward  was  up  ^5,620,  and  dividends  on  shares  in 
other  companies  gave  £n,<)Ti  against  £i.(>2,  so  that  the  actual 
sum  for  division  is  larger  by  /7,i49  at  /i, 146,479.  Then 
fixed  charges  were  down  ^2,847,  and  the  balance  available 
for  dividend  comes  to  /78i,8oo  agamst  ;f 767,222.  Preference 
dividends  took  only  £6.^15  more,  notwithstanding  that  ;f 20,520 
was  this  time  payable  on  1904  issue,  the  reason  being  that 
the  recent  rise  in  the  ordinary  preference  and  ordinary  stocks 
had  induced  holders  of  convertible  preferences  to  exchange  into 
them.  That  reduced  the  preference  charges,  but  largely  increased 
the  junior  stocks,  so  that  the  3  per  cent,  on  the  preference  ordinary 
stock  required  an  extra  ;f  10,579,  meaning  that  only  2  against  2J 
per  cent,  per  annum  can  be  paid  on  the  ordinary  stock,  the  balance 
carried  forward  being  ^10,572  compared  with  /6,643.  Apart  from 
the  nominal  increase  of  ^■648, 178  on  conversion  the  capital  outlay 
for  the  half-year  was  £^i^,8cji,  of  which  ^189,275  went  on  lines 
already  under  traffic,  £55,816  for  new  construction,  and  ^37,801  for 
working  stock.  For  the  current  six  months  the  expenditure  is 
estimated  at  ^230,960,  but  the  company  received  a  large  amount 
of  capital  during  the  period  under  review  and  the  financial  position 
shows  considerable  improvement.  Capital  debit  for  example  has 
been  reduced  from  /i. 642, 880  to  ;^789,896.  bankers'  loans  for 
;f623,584  have  been  paid  off,  and  there  is  now  a  bank  balance  of 
;f375,57i  against  nothing.     Dividends  payable  April  6. 

Glasgow  and  South-Western  Railway. 
For  the  half-year  ended  January  31  gross  revenue  j^874,42i, 
decrease  ;^IS>2I5  ;  working  expenses  £$ofi,^oi),  decrease  ;Ji5,oo2  ; 
ratio  between  expenditure  and  income,  57.80  per  cent,  against 
58.5  per  cent.  The  shrinkage  in  business  was  spread  over  all 
important  branches  of  traffic,  the  chief  decline  being  in  mer- 
chandise, down  over  ^^6,000.  First-class  passengers  yielded 
almost  the  same,  although  the  numbers  were  less  ;  but  third- 
class  went  back  /5,545  and  season  tickets  fell  ,^"82,  which  is 
rather  a  bad  sign.  Parcels  traffic,  however,  gave  an  extra 
;fi,402,  and  with  mails  the  same  as  before  the  entire  coaching 
revenue  was  under  ^f^.ooo  lower  Minerals  swelled  the  de- 
creases with  a  fall  of  ^2,927,  and  live  stock  was  down  ;ii,743: 
but  such  items  as  rents,  transfer  fees,  and  wayleave  all  showed 
increases.  Only  a  small  decline  took  place  on  the  train  mileage, 
but  locomotive  poWer  cost  ;f  7,627  less,  and  as  the  saving  was  in 


running  expenses,  and  not  under  repairs  and  renewals,  it  can  be 
considered  legitimate  enough.  On  maintenance  the  outlay  was 
smaller  by  ^3,000,  and  carriage  and  waggon  repairs  dropped 
/;88i  ;  but  traffic  expenses,  general  charges,  law  charges,  and 
Parliamentary  expenses  all  made  away  with  a  little  more.  Com- 
pensation was  down  and  so  were  rates  and  taxes.  The  only 
information  we  get  about  the  steamboats  is  that  the  expenses, 
depreciation  and  insurance  absorbed  £2(),i$o  against  ^28,058, 
no  mention  being  made  of  the  revenue,  and  it  is  fortunate  that 
the  capital  expenditure  involved  in  this  part  of  the  business  is 
no  more  than  ;^i 28,250.  Against  that  the  depreciation  and 
insurance  funds  aggregate  ;^i25,669,  so  that  so  long  as  income 
and  expenditure  balance  the  company  is  safe  enough.  But  do 
they?  The  fall  in  revenue  being  practically  offset  by  the  saving 
in  expenditure,  the  net  revenue  is  only  down  £i\i  to  ^^369,012, 
and  as  the  balance  brought  forward  was  larger  the  aggregate 
for  disposal  is  down  no  more  than  £i^&  to  ;^376,i62,  despite 
smaller  receipts  from  other  lines.  Fixed  charges,  however, 
required  more,  and  so  did  guaranteed  and  preference  interest, 
reducing  the  sum  available  for  dividend  from  £\i^,i(>i  to 
;^i 27,942.  That  means  a  further  shrinkage  in  the  ordinary 
dividend  from  ^%  to  4  per  cent,  per  annum,  giving  2%  per  cent, 
per  annum  to  the  preferred  and  1%  per  cent,  per  annum  to  th© 
deferred  ordinary  stock,  carrying  forward  the  slightly  enlarged 
balance  of  ;,f5,984.  Capita!  expenditure  was  on  a  fairly  big  scale 
at  ^^280,908,  but  the  directors  can  plead  that  ;f  132,491  went  in  the 
acquisition  of  the  Darvel  and  Strathaven  Railway  and  ;f  109,907 
on  lines  in  course  of  construction,  leaving  only  a  comparatively 
small  sum  for  lines  already  open  and  working  stock. 
Outlay  in  the  current  six  months  is  put  at  ;f  130,758,  and  clearly 
the  company  cannot  much  longer  go  on  without  an  appeal  for 
money,  as  the  capital  account  is  already  overspent  £&h,th, 
and  temporary  loans  of  nearly  ^f  300,000  have  been  raised  to  help- 
fill  the  gap.  The  cash  having  been  duly  borrowed  the  dividends 
will  be  payable  March  31. 

Great  North  of  Scotland  Railway  Company. 
Gross  revenue  for  the  half-year  ended  January  31  ;f25i,8i9, 
decrease  £4,665,  working  expenses  /128.128.  increase  /'z.278,  ratio 
of  expenditure  to  total  revenue  52.19  per  cent.,  against  50  49  per 
cent.  Passenger  business,  including  season  tickets  in  which  the 
decrease  was  very  slight,  contributed  ;f  1.662  to  the  shrinkage  in 
income,  but  parcels  were  up  / 1.450,  and  mails  gave  a  trifle  more 
so  that  the  entire  coaching  revenue  was  down  only  £^209.  Mer- 
chandise however  fell  £3,000,  minerals  £1,234.  ^^^  miscellaneous 
receipts  £1,269  chiefly  under  telegraph,  wayleave.  and  sundry 
credits.  It  is  a  good  sign  perhaps  that  in  face  of  a  falling  revenue 
the  company  saw  fit  to  spend  an  extra  £1,739  on  the  permanent 
way,  &c.,  especially  as  additional  expenditure  on  repairs  and 
renewals  caused  a  small  increase  in  locomotive  power.  Train 
mileage  was  a  trifle  larger.  Carriage  and  wagon  repairs  cost  £694 
less,  general  charges  weredown  £107.  and  law  charges  showed  a  small 
dip  but  traffic  expenses  came  out  £469  larger.  Other  increases 
were  in  compensation  and  rates  and  taxes  and  net  revenue  is 
returned  £6.943  to  the  bad  at  £123.691.  There  were  slight  gains 
in  the  balance  brought  forward  and  general  interest,  building  the 
disposable  revenue  to  £126,717  against  £133.477  but  matters 
became  worse  again  owing  to  a  rise  of  £704  in  the  fixed  charges. 
That  means  a  sum  available  for  dividend  of  £91.116  only  com- 
pared with  £98.578  a  drop  of  £7.462  and  after  providing  guaranteed 
and  preference  charges  and  the  regular  3  per  cent,  per  annum  on 
the  preferred  ordinary  stock  the  dividend  on  the  deferred  ordinary 
must  be  reduced  from  ij  to  J  per  cent,  per  annum  with  a  decline 
in  the  carry  forward  from  £5.567  to  £3.937..  That  is  a  very  dis- 
appointing display  and  the  company  did  well  to  lay  out  no  more 
than  £22.527  on  capital  account,  mostly  on  lines  now  open.  For 
the  current  six  months,  however,  the  expenditure  is  put  at  £42,000 
and  already  the  debit  to  capital  account  is  £197.725  involving 
temporary  loans  of  £65,200  besides  the  use  of  the  savings  bank, 
contingent  and  other  funds.     Dividends  payable  April  3. 

Highland  Railway  Company. 
Gross  revenue  for  the  half-year  ended  January  31  £2(i&,oqf>y. 
decrease  ;f  6,830 ;  working  expenses  ;f  145, 337.  decrease  ^^9,181  ; 
ratio  of  expenditure  to  total  income  56.12  per  cent,  against 
58.34  per  cent.  Passenger  traffic  showed  a  trifling  increase  of 
^167,  and  mails  gave  ^33  more,  but  parcels,  horses,  carriages, 
&c.,  were  down  £\,t,22,  goods  and  minerals  fell  £^,i$T  and  live- 
stock ;f  184.  Miscellaneous  receipts  gave  ;£j.S54  additional,  but 
against  that  nothing  came  in  from  the  Forth  and  Tay  Bridges 
bonus  mileage  accounts  against  ;£2,52o  received  during  the  cor- 
responding period.  On  the  expenditure  side  the  principal 
decrease  was  in  carriage  and  wagon  repairs,  not  exactly  where 
we  like  to  see  it.  They  were  down  ;£7,332,  followed  by  a  drop 
of  ;£2,o56  in  locomotive  power.  Maintenance  of  way  cost  £^\<i 
less,  and  mileage  of  carriages  and  wagons  declined  £f>^S,  but 
general  charges  rose  £'148  and  compensation  ;f397.  This  time 
there  was  a  deficit  of  ;£74  on  the  Invergarry  and  Fort  Augustus 
Railway,  against  a  credit  of  £905,  meaning  an  increase  of  £^7^, 
while  Parliamentary  expenses,  rates  and  taxes  and  Government 
duty  were  all  slightly  less.  Net  revenue  of  £122,753  '"'"s  £2,'^$^ 
larger,  but  the  "balance  brought  in  was  down,  and  a  special 
interest  credit  last  year  does  not  reappear,  so  that  the  disposable 
balance  is  only  £yqii  to  the  good  at  £126,832.  Fixed  charges 
were  rather  larger,  but  only  ;{^i,ooo  is  this  time  placed  to  bridge 
renewal  fund  against  /5,ooo  placed  to  reserve  a  year  ago,  leavini; 
£79,899  against  £75,822.  Therefore,  after  providing  the  usual 
amount  for  preference  dividends,  the  directors  can  raise  the 
ordinary  distribution  from  li^  to  2  per  cent,  per  annum,  with  a 
moderate  increase  in  the  carry  forward  to  ;£8,8i9.     Capital  ex- 
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penditure  was  only  ;£7,ii4.  and  no  more  than  ;C'3.>7»  is  to  be 
laid  out  in  the  current  half-year,  which  is  fortunate,  as  temporary 
loans  already  reach  ^tiii.oo"  in  consequence  of  a  capital  debit  of 
^^^36,425.     Dividends  payable  April  11. 

The  Pennsylvania  Kailboad  Company. 
In  the  year  ended  December  31  last  this  powerful  United 
States  railroad  corporation  earned  gross  $118,145,270  at  a  cost  of 
$81,802,988  in  working  expenses,  or  about  68J4  per  cent,  of  the 
gross  income.  This  left  $36,342,282  as  the  net  earnings,  from 
which  $6,738,610  were  deducted  in  payment  of  rentals,  leaving 
$29,603,672  as  the  actual  net  earnings  of  the  railroad  company,  a 
total,  however,  supplemented  by  $11,414,263  as  the  interest  re- 
ceived on  investments  and  rental  paid  for  equipment  supplied  to 
subsidiaries,  bringing  the  entire  net  income  up  to  $41,017,936,  or 
/8,224,ooo  in  round  figures.  Rentals,  interest  and  so  on  swept 
away  $13,027,069  and  $3,836,910  was  paid  out  for  sinking  and 
trust  funds  and  repayment  of  principal  of  car  trust  loans. 
Another  $6,220,923  was  laid  out  on  extraordinary  expenditure, 
so  that  the  amount  left  was  just  sufficient  to  pay  the  6  per  cent, 
dividend  on  the  company's  share  capital.  This  took  $17,933,034 
for  last  year  compared  with  $14,792,931  the  year  before,  there 
having  been  a  substantial  increase  in  the  capital  stock  ranking 
for  dividends  during  the  past  year.  Surely  the  result  is  suffi- 
ciently remarkable  notwithstanding,  especially  when  we  re- 
member that  1904  was  not  a  good  year  for  business.  The  com- 
pany's figures  indicate  a  decrease  of  about  10,500,000  tons  in  the 
freight  moved,  and  there  was  likewise  a  decline  of  nearly 
3,600,000  in  the  number  of  passengers  carried.  Gross  receipts, 
in  fact,  fell  off  by  84,276,000  but  the  saving  in  expenses  was  so 
considerable  that  the  decrease  in  net  income  was  only  $353,000, 
and  the  business  even  at  its  lowest  is  stupendous. 

But  the  figures  of  the  Pennsylvania  Railroad  Company  alone 
are  not  enough  to  reveal  the  character  of  this  powerful  cor- 
poration. They  refer  only  to  the  lines  east  of  Pittsburg  whereas 
the  dependent  Pennsylvania  Company,  as  distinct  from  the  rail- 
road company,  works  a  large  system  to  the  west  of  that  city, 
and  the  railroad  company  also  controls  the  Pittsburg,  Cincin- 
nati, Chicago  and  St.  Louis  Railway.  Adding  in  the  figures  of 
these  various  roads  we  get  a  length  of  10,918  miles,  and  a  gross 
income  of  $238,242,402  earned  at  an  expenditure  of  $171,457,694, 
leaving  $66,784,708  or  ;£i3, 360,000  as  net  revenue.  No  railroad 
corporation,  with  its  dependencies,  in  the  world  can  show  such 
figures  as  these,  but  naturally  such  a  business  involves  a  con- 
tinual increase  in  the  capital  account,  and  the  expenditure  both 
of  the  parent  company  and  its  feeders  was  last  year  heavy  and 
promises  to  be  heavier  in  the  years  to  come.  It  was  recently 
announced,  for  instance,  that  another  $100,000,000  of  stock  is 
to  be  created  by  the  railroad  and  to  be  ofiered  to  the  existing 
proprietors  at  50  per  cent,  premium,  giving  altogether 
^30,000,000  with  which  to  refresh  the  capital  account.  The 
whole  of  this  money  will  not  be  new  because  the  company  has 
to  pay  off  $50,000,000  of  temporary  collateral  obligations  on 
October  i  next  and  to  meet  sundry  demands  upon  it  by  its 
subsidiaries.  Still  the  new  capital  expenditure  is  and  must  be 
enormous,  and  we  should  very  much  like  to  know  how  it  is  kept 
distinct  in  all  respects  from  the  other  expenditure,  and  whether 
one  company's  revenue  is  helped  by  carrying  construction 
freight  on  behalf  of  the  other. 

In  a  sense  the  Pennsylvania  Railroad  Company  is  a  great  pro- 
prietary or  "  merger  "  company,  since  the  amount  of  its  invest- 
ments in  other  properties  was  at  the  close  of  last  year  no  less 
than  $219,645,431  or  ;^44,ooo,ooo.  Its  own  road  with  all  attendant 
appurtenances  is  put  down  at  a  cost  of  only  $193,681,786,   so 
that  its  possessions  in  dependent  properties  exceed  in  value  the 
entire  capital  cost  of  its  own  road.    Its  own  share  capital  is  now 
8301,283,650  and  its  direct  funded  debt  $117,182,007.     It  is  con- 
sequently in  an  exceptionally  strong  position  by  having  a  com- 
paratively small  bonded  debt  as  against  a  large  share  capital, 
but  the  aggregate  debts  of    the  properties    controlled    by    the 
Pennsylvania  Railroad  Company  must  largely  exceed  the  debt 
shown  in  its  own  accounts,  in  spite  of  the  railroad  company's 
;f44,ooo,ooo  sunk  in  these  other  properties.     It  may  be  added 
that  the  gross  earnings  of  the  Pennsylvania  Company  which  con- 
trols the  lines  west  of  Pittsburg  were  $36,390,582  last  year  earned 
at  an  expense  of  $26,043,362,  and  after  adjustments  and  pay- 
ment of  rentals  of  leased  lines,  interest  on  funded  debt  and  so 
on,  there  was    $5,187,930    left  as    net    income,   out    of    which 
$2,000,000  went  to  pay  the  5  per  cent,  dividend  on  the  company's 
stock  which  belongs  to  the  railroad  company,  and  various  other 
sums  went  in  contributions  to  sinking  funds,  leaving  $1,560,020 
to  be  carried  to  the    credit    of    profit    and    loss,    exclusive  of 
$715,168  received  as  profit  from  the  sale  of  securities  and  from 
the  settlement  of  old  accounts.    Altogether  the  free  balance  was 
$2,317,188,  and  $2,000,000  of  this  was  transferred  to  the  extra- 
ordinary expenditure  fund.     The  Pittsburg,  Cincinnati,  Chicago 
and  St.  Louis  Railway  Company  earned  gross  $28,532,475  and 
spent  in  working  charges  $21,365,664.     The  resulting  net  earn- 
ings  after   adjustments   enabled   the   company   to    meet   all   its 
obligations,  to  make  various  small  provisions  to  sinking  funds, 
to  pay  its  preferred  stock  dividend,  together  with  3  per  cent, 
upon  the  ordinary  stock,  and  there  was  still  $635,212  left  to  be 
carried  to  the  credit  of  profit  and  loss,   exclusive  of  $107,936 
realised  from  the  settlement  of  old  accounts.     After  deducting 
$690,058    devoted    to    extraordinary    expenditure    in    reducing 
grades,  Src,  there  was  $53,090  left  to  be  added  to  the  balance 
previously  at  credit  of  profit  and  loss,  bringing  the  total  up  to 
$3,759,925  at  the  end  of  last  year.     Adding  the  surpluses  of  the 
three  companies  together  we  get  an  accumulation  of  apparently 
unspent  profits  amounting  to  $35,144,000,  but  what  such  a  fisrure 


really  means  it  is  impossible  to  say.  Obviously,  however,  the 
I'ennsylvania  Railroad  is  well  in  funds,  and  as  long  as  it  can 
pour  out  capital  in  various  forms  to  any  extent  there  is  no  reason 
at  all  why  it  should  not  continue  to  display  marvellous 
prosperity  even  in  the  worst  of  times.  Thanks  to  combination  it 
has  screwed  up  rates,  at  any  rate  against  the  small  consignee, 
compared  to  what  they  were  some  years  ago,  and  is  therefore 
bound  to  prosper. 

Hong  Kong  anu  Shanghai  Hanking  Cobpoeation. 
Quite  remarkable  success  attended  the  operations  of  this  ably 
conducted  Eastern  bank  during  the  half-year  ended  December  31, 
and  the  net  profit  of  $3,252,990  exceeds  the  total  of  the  corre- 
sponding period  of  1903  by  no  less  than  $916,787.  Adding  on 
$1,492,554  brought  in,  and  the  entire  credit  is  $4,745,544.  iro^ 
which  the  remuneration  to  the  directors  absorbs  only  $15,000, 
and  the  directors  feel  justified  in  adding  a  bonus  of  £t  being 
los.  more  to  the  dividend  of  30s.  per  share,  making  £2  los.  in 
all.  At  4s.  6d.,  the  exchange  at  which  the  dividend  and  bonus 
are  declared,  the  payments  come  to  $888,888,  but  the  exchange 
of  the  day  was  no  more  than  is.  Ui^d.,  and  to  make  good  the 
difference  requires  a  further  sum  of  $1,148,246.  But  the  directors 
are  still  able  to  add  $1,000,000  to  the  silver  reserve  fund,  being 
twice  as  much  as  a  year  ago,  to  place  $200,000  to  bank  premises 
account  against  nothing,  and  to  carry  forward  the  slightly  in- 
creased sum  of  $1,493,409.  Truly  a  proud  achievement .  Silver 
reserve  will  now  be  ^,000,000,  apart  from  the  sterling  reserve  of 
$10,000,000  and  a  marine  insurance  account  of  $250,000.  In  fact, 
the  position  is  strong  all  round.  Notes  in  circulation  $16,422,593 
are  a  trifle  larger  and  so  are  fixed  deposits  $103,888,363, 
while  current  accounts  are  larger  by  $12,950,053  at 
$110,061,186.  Cash,  however,  is  somewhat  less  at  $37,472'738. 
bullion  in  hand  and  in  transit  shows  a  reduction  of  over 
$2,000,000  to  $5,731,680,  and  coin  lodged  with  the  Hong  Kong 
Covernment  against  excess  note  circulation  remains  at 
$8,500,000.  The  sterling  reserve  fund  investments  are  held  in 
Consols,  War  Loan  and  other  securities,  while  the  balance  of 
investments  stands  at  $9,214,977.  Bills  discounted,  loans,  and 
credits  amount  to  $85,601,395,  while  bills  receivab  e  are 
$115,009,136  against  $101,142,859.  On  the  other  side  bills  pay- 
able figure  at  $12,426,024  or  a  decline  of  $8,456,890. 

Bbitish  Bank  of  SofTH  Amebica,  Limited. 
Business  was  good  again  for  this  bank  during  the  year  1904, 
the  gross  profit  of  ;i!:i 57,440  showing  an  improvement  of  ^£554 
against  the  preceding  twelve  months.    Then  the  balance  brought 
forward  was  larger  by  ;Ci3..173  at  ^20,799  making  ;£i 78,239.  or  a 
gain  of  ;ii3,928.     Better  still,  there  was  a  reduction  of  .£9,099  in 
the  general  charges  to  £i-ja",  and  the  directors  take  advantage 
of  these  satisfactory  movements  to  transfer  ^15,000  to  reserve 
and  /5,ooo  each  to  premises  account  and  pension  fund.    Nothing 
at  all  was  set  aside  a  year  ago.    Income  and  foreign'Governrnent 
taxes  absorb  £(i,s^4,  and  after  repeating  the  dividend  of  -8  per 
cent,  the  sum  carried  forward  is  very  little  reduced  to  ;t'9'434- 
Reserve  is  now  lifted  to  ;C340,ooo  against  the  paid  up  capital  of 
^500,000  and  is  absolutely  intact,  as  the  capital  employed  in 
South  America  requires   no  depreciation.      Pension   fund   with 
accrued  interest  is   ^16,234,  and   the   ;C5.ooo  written   off  bank 
premises  reduces  their  balance-sheet  value  to  ^£130,629.    Current 
and  deposit  accounts  show  the  considerable  increase  of  ;f4i8,ooo 
to  a  total  of  ^2.918.880,  bills  payable  are  less  by  £2f,(i,oi2  at 
/:2.i25,4i6  and  other  liabilities,  &c.,  come  to  ^^604,224  compared 
w'ith  /445,335-     That  means  a  large  addition  to  the  bank's  re- 
sources and  in  utilising  them  the  directors  commence  well  by 
raising  the  cash  balances  by  ^^252,065  to  £c^A^^Si-    Bills  receiv- 
able show  only  a  small  advance  to  ;£2,66o,2i4,  but  other  assets 
and  debit  balances  are  up  /7-.214  to  /2,774,i9i.    The  directors 
are  again  able  to  speak  of  a  flourishing  Argentina,  and  consider 
that  the  abundant  crops  and  high  prices  have  gone  far  to  make 
good  the  ravages  of  revolution  in  Uruguay.     Brazilian  afiairs, 
too,  seem  to  be  looking  up,  and  altogether  the  prospects  of  the 
principal  South  American  Republics  appear  fairly  promising. 
Brompton  and  Kensington  Electbicity  Supply  Co.,  Limited. 
During  the  year  ended  December  31  15,016  8-c.-p.  lamps  weft 
connected  up,  making  a  total  of  169,869  lamps  ;  but,  unlike  its 
competitors,  this  company  chooses  to  withhold  the  quantity  of 
current  sold,  and  shareholders  are  merely  informed  that  owing 
to  the  price  per  unit  having  been  reduced  consumers  benefited 
to  the  extent  of  nearly  ;f4,ooo  but  profits  were  slightly  smaller 
for  the  first  time  in  the  company's  history.     Gross  receipts  from 
all  sources  were  only  £%a  less  at  ^50,189,  but  expenses  rose  by 
no  less  than  ^'880  to  .^21,919,  so  that  the  net  revenue  was  ^964 
smaller  at  £28,270.     A  much  larger  balance  of  /4.'79'  however, 
was  brought   forward,   and  with   £384  from    interest   and   ;£iio 
from  surplus  on  sale  of  securities  the  total  available  came  to 
;ri32,944  compared  with  ^^30,458,  and  after  increasing  the  depre- 
ciation allowance  by  ^500  to  ^^8,000  a  dividend  of  10  per  cent,  is 
again  paid  on  the  ordinary  shares,  leaving  £St°^4  'o  be  carried 
forward.     A  sum  of  ^20,318  was  spent  on  capital  account  during 
the  year,  and  after  deducting  the  depreciation  fund  of  /5o,254 
there   was    a   debit   balance   of    ^3,733    outstanding      Trading 
accounts   are   very   substantially   in   the   company's   favour,   as 
against  £$,98-;,  or  ;Ct'993  more,  due  to  sundry  creditors  there  is 
^^18,653  owing  by  sundry  debtors,  and  although  cash  is  ^2,926 
lower  at  ;£i,i57,  the  temporary  loan  was  reduced  from  /6,ooo 
to  ;^'2,ooo,  and  this,  we  are  told,  has  since  been  repaid. 

South  London  Electric  Supply  Corporation,  Limited. 
This  company  shares  in  the  business  created  by  the  electrifica- 
tion of  the  County  Council's  tramways,  and,  thanks  to  that  fact, 
enjoyed  a  further  increase  of  4,399,861  units  to  9,205,342  units 
in  the  current  ?old  during  1904.     The  revenue  from  all  sources 
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rose  by  £2-],2t,2  to  ;/^7i,5o6  at  a  cost  of  £^\a„%2o  added  to  the 
expenses,  and  after  meeting  debenture  and  other  interest,  £is„\i,o 
is  written  off  preliminary  expenses  and  ;^6,ooo  placed  to 
depreciation  account  against  ;^4>°2°  written  off  a  year  ago. 
Including  the  balance  brought  in  and  interest  received,  the 
amount  available  was  ;f9,286  higher  at  ;if  19,447  ;  so  the  directors 
again  raise  the  dividend  to  4  per  cent,  compared  with  3  and 
\%  per  cent,  in  the  two  preceding  years,  and  still  carry  forward 
a  larger  sum  of  ;f6,447.  An  issue  of  ;^5o,ooo  debentures  was 
made  during  the  year,  and  in  consequence  of  this  the  capital 
account,  after  providing  ;f  17,665  for  outlay,  shows  a  credit 
balance  of  ^^^33,742.  The  temporary  loan  of  ;f33,8oo  has  been 
paid  off,  and,  in  addition,  the  liabilities  for  plant,  &c.,  and  to 
sund-y  creditors  have  been  reduced  by  ;^46o  and  /901  to  ;^6,323 
and  ^'2,205  respectively,  while  sundry  debtors  have  risen  ^^1,204 
'o  ;f '3^33o•  ^nd  cash,  including  ;^i5,ooo  on  deposit,  is  £'i-i,T,°l 
up  at  ;f  18,325.  Capital  expenditure  to  date  amounts  to  ^^341, 258, 
against  which  a  depreciation  fund  of  ;f  12,448  has  been  accumu- 
lated, but  as  preliminary  expenses  were  and  are  still  a  very 
heavy  item  amongst  the  assets  at  ;i37,989,  this  reserve  is  all  in 
the  undertaking. 

Spratt's  Patent,  Limited. 
Sales  of  this  company's  manufactures  increased  sufficiently 
during  the  year  ended  December  3r  to  bring  about  a  recovery  of 
/ii,982  to /35,X3i  in  net  profits,  and  as  miscellaneous  receipts 
from  interest,  &c.  were  also  higher  the  total  income  came  to 
;fi2,449  more  at  ;f  41,024.  A  much  smaller  balance  of  ;f  10,287 
however  was  brought  forward,  and  after  reserving  the  usual  /2,ooo 
against  possible  bad  debts  and  providing  for  directors'  fees,  deben- 
ture interest,  and  preference  dividend  the  total  available 
amounted  to  ;f 42, 141  compared  with  £i7,2?,j.  This  result  is  still 
very  far  short  of  that  achieved  in  r902,  but  in  addition  to  paying  a 
dividend  on  the  ordinary  shares  at  the  old  rate  of  i6  per  cent,  the 
directors  are  able  to  raise  the  allowance  for  depreciation  of  the 
property  from  ;f3,ooo  to  /'6,ooo  and  to  carry  forward  ;f  12,141  or 
;fi,854  more.  Trading  balances  continue  overwhelmingly  in 
favour  of  the  company  as  against  /'32,438  due  to  sundry 
creditors  there  is  /74,5i9  to  come  in  while  stocks  are  up  ;f  2,277  at 
/7.153  a°d  cash  is  £i,-joi  better  at  ;f  17,222.  Nothing  has  been 
added  to  the  reserves,  but  on  the  contrary  it  is  proposed  to  dis- 
tribute ;f75,ooo  of  the  special  reserve  of  ^^130.000  by  increasing  the 
share  capital  by  / 100,000  and  giving  the  shareholders  a  bonus  of 
one  new  fully-paid  share  for  every  two  held.  The  directors  point 
out  that  this  increase  in  capital  means  a  reduction  in  the  percentage 
of  dividend  or  bonus  declared  in  the  future,  and  apparently  they 
do  not  intend  to  run  any  risk  over  the  change  as  they  ask  for  a 
revision  of  the  article  of  association  affecting  their  remuneration. 
At  present  this  is  limited  by  a  10  per  cent,  dividend  to  the  ordinary 
shareholders,  but  the  suggested  change  will  fix  the  fees  at  the 
amount  of  ;f  x,6oo  paid  for  so  many  years. 

Australian  Pastoral  Co.,  Limited. 
This  company's  debit  balances  continue  to  flourish  and  were 
increased  during  the  year  ended  June  20,1904,  by  ^1,834  to  the 
nice  little  sum  of  ;f  109,324.  How  happy  shareholders  must  feel 
to  have  an  entry  like  that  on  the  credit  side  of  the  balance-sheet, 
and  probably  a  good  many  of  them  think  it  is  a  real  asset.  But 
a  deficiency  on  the  past  twelve  months  of  ;f  1,834  «'^s  only  accom- 
plished by  effecting  a  substantial  reduction  in  the  working 
expenses,  these  being  £$(>,iS9>  including  interest,  against 
^^62,859,  as  the  "  profit "  for  the  twelve  months  showed  a  reduc- 
tion of  ;£4,339  at  ^54,524.  It  was>  arrived  at  after  including 
value  of  the  portion  of  wool  unsold,  &c.,  and  allowing  for  depre- 
ciation on  stud  flock.  The  season,  we  hear,  has-  been  an  excel- 
lent one  on  all  the  stations,  but  unhappily  past  losses  have 
sadly  thinned  the  stocks,  and  there  was  much  more  grass  than 
the  sheep  could  eat.  That  is  terribly  sad  and  would  make  us 
fear  that  the  company  had  been  specially  marked  out  for  mis- 
fortune, except  that  the  directors  seem  in  the  gayest  of  spirits 
and  tell  shareholders  that  things  are  all  serene.  They  are  look- 
ing forward  with  confidence  to  a  rapid  increase  of  the  flocks, 
the  lambing  having  been  a  very  good  one,  and  can  also  announce 
that  the  market  for  good  sound  merino  wool  during  the  period 
under  review  was  decidedly  satisfactory.  The  balance-sheet 
continues  full  of  quaint  entries,  and,  lest  proprietors  should 
become  too  jubilant,  the  auditors  insist  upon  repeating  that 
distressing  word  '•  depreciation,"  and  warn  all  concerned  that 
none  has  been  allowed.  One  of  these  days  there  must  be  a 
clear  up,  and  then  the  present  debit  balance  will  hide  itself  in 
very  shame  at  its  insignificance.  After  making  deductions  for 
stock  lost,  cattle,  sheep  and  horses  sold,  and  credit  for  improve- 
ments, &c.,  in  all  ;,f26i,909,  the  estates,  with  improvements 
thereon,  stud  flock  and  stores  are  held  up  at  ;f  1,203, 533,  ^^'^ 
as  the  ;^io  preference  shares  are  nominally  called  4-4K  on  the 
market,  with  no  quotation  attempted  for  the  ordinary,  the  value 
of  these  properties  may  be  guessed.  They  are  mortgaged  to  the 
extent  of  ^^297,900  and  we  must  not  forget  that  three  and  a-half 
years  of  preference  dividend  are  now  owing.  Other  liabilities 
are  ^f  15,000  on  bills  payable  and  ;ti8,532  to  sundrj'  creditors, 
but  some  decent  looking  investments  come  to  ^^56,532,  wool 
unsold,  since  realised,  was  worth  ;^io,i2o,  debtors  owe  £i.(x)i, 
■Tnd  cash  is  £s,i^ii- 

Canada  North-West  Land  Co.,  Limited. 
The  business  carried  through  during  the  year  1904  was  hardly 
of  the  boom  generating  order,  there  being  an  immense  reduc- 
tion in  the  land  sales  compared  with  the  preceding  12  months. 
They  came  to  49,566  acres  only  compared  with  259,518,  but 
owing  to  an  improvement  from  $5.20  to  86.64  in  the  price  per 
acre,  the  revenue  received  aggregated  $329,080  against  $1 ,363,468. 
Nearly  the  whole  amount  was  sold    with  the  option  of  paying 


with  the  preferred  shares  of  the  company  at  par.  Town  site 
sales  also  showed  a  large  decrease,  but  a  large  sum  came  in 
from  interest,  apparently  on  account  of  deferred, payments  on 
previous  sales,  so  that  with  $108,362  brought  forward  the  total 
revenue  was  $523,430.  Various  small  expenses  reduce  this  to 
$466,029,  which  provides  the  final  dividend  of  3  per  cent,  on  the 
preferred  shares  with  a  big  balance  over.  Owing  to  the  can- 
cellation of  shares  received  in  payment  of  land,  the  purchase 
of  stock  out  of  the  share  redemption  reserve  fund,  and  the  re- 
payment of  $20  per  share  in  October  last,  the  preferred  capital 
has  been  reduced  by  $852,965  during-  the  year,  leaving  it  at 
$2,237,660,  and  notice  is  now  given  that  a  further  $20  of  capital 
will  be  repaid  in  April  next.  This  reduction  will  be  effected 
from  the  share  redemption  fund,  now  standing  at  $559,320,  and 
will  bring  the  preferred  share  capital  down  to  82,502,572.  But 
the  total  assets  are  valued  in  the  balance-sheet  at  $4,883,407, 
and  as  the  company  has  practically  no  liabilities  the  holders 
of  the  ordinary  share  capital  of  $1,467,681  may  stand  a  good 
chance  later  on,  provided  the  land  valuations  have  been  made 
on  a  conservative  basis. 

Joseph  Travees  and  Sons,  Limited. 
This  business  has  the  advantage  of  being  directed  by  some  of 
the  shrewdest  men  in  the  City,  and  the  past  year  witnessed  a 
quite  remarkable  rise  in  profits.  They  are  returned  at 
^57,685  or  ^^20,514  more  than  in  1903,  and,  curiously  enough, 
this  satisfactory  result  is  attributed  to  the  great  rise  in  the  price 
of  sugar.  It  is  very  gratifying  to  find  someone  benefiting  from 
an  incident  which  has  spread  so  much  misery  in  many  direc- 
tions, and  the  bagman  and  his  associates  are  bound  to  be 
pleased,  but  we  shall  be  much  interested  to  learn  how  such  an 
apparently  anomalous  state  of  affairs  has  come  about.  Had  the 
company  large  stocks  which  it  was  able  to  sell  at  enhanced 
prices,  and  will  the  same  happy  conditions  prevail  in  the  current 
year?  Trifles  from  dividends  and  transfer  fees  increase  the 
total  credit  to  ^58,249,  from  which  interest  on  debentures  and 
deposits  absorbs  £<),(>i2,  depreciation  on  lease  ;f437,  and  oa 
premises  and  plant  ^^2,424,  leaving  ;£45,776.  That  provides 
preference  dividend  and  an  increase  of  i  to  10  per  cent,  in  the 
distribution  on  the  ordinary  shares,  with  an  imense  advance  of 
£i(),~^2b  to  ;^22,o8i  in  the  balance  carried  forward,  "as  a 
generally  precautionary  measure,"  especially  as  higher  prices 
and  duties  lock  up  considerably  more  capital.  The  balance- 
sheet  contains  some  big  entries,  apart  from  the  share  capital  of 
^{^325,000  and  mortgage  debentures  amounting  to  ;^ioo,ooo. 
For  example,  ^^269, 922  is  owing  to  bankers  and  on  deposit  and 
other  accounts,  and  ^^28,974  on  bills  payable  while  debts  due- 
to  the  company,  bills  receivable,  and  sundry  assets  are 
^^338,900.  Stock  in  trade,  ;f359,297  is  necessarily  a  big  item, 
but  shows  a  small  decrease  against  the  previous  year.  Part  of 
the  total  reserves  of  ;£39,573  are  invested  separately,  and  cash 
stands  at  £2(),y]o.  Properties  and  plant  seem  to  be  adequately- 
depreciated. 

Eastman's,  Limited. 
Like  all  other  meat-purveying  businesses,  this  one  suffered 
from  last  year's  depression,  and  was  also  adversely  affected  by 
serious  strikes  at  the  abattoirs  both  in  the  United  States  and  th& 
Argentine  which  shortened  supplies,  raised  wholesale  prices 
and  reduced  the  margin  of  profit.  Happily,  the  present  con- 
ditions are  more  favourable,  and  as  most  of  the  depression  is. 
now  said  to  ha.'e  disappeared  the  current  year  may  see  revenue 
climbing  up  again.  Should  it,  we  hope  the  directors  will  not 
forget  the  reserve  question,  because  no  accumulations  are  pos- 
sessed at  present,  and  the  depreciation  allowance  of  ;£7,ooo  on 
the  capital  outlay,  including  goodwill,  of  ;^982,564  borders  on  the 
ridiculous  even  though  considerable  sums  were  spent  on  main- 
tenance. (Trading  profits  are  returned  at  ^^79,958,  or  ;^2o,64i 
less  than  in  1903,  while  the  net  comes  out  at  ^^67,921  against 
;^9i,666.  That  is  after  adding  interest,  Src,  and  deducting 
directors'  and  auditors'  fees,  income-tax  and  the  jf  7,000  allowed 
for  depreciation.  But  no  preference  share  arrears  have  to  be 
provided  now,  the  final  5  per  cent,  having  been  met  from  the  1903: 
profits,  so  after  paying  the  8  per  cent,  to  which  those  shares  are- 
entitled  5  per  cent,  can  again  be  distributed  on  the  ordinary 
shares  at  the  cost  of  a  reduction  of  £1^  to  ;£6,5oo  in  the  balance 
carried  forward.  Apart  from  matters  already  mentioned  the 
financial  position  is  fairly  good,  the  liabilities  to  sundry  creditors 
being  no  more  than  ;^i7,442.  Against  that  debtors  owe  ;f42,753. 
cash  is  ;^io2,S76,  including  ^57,000  lent  against  security,  stock 
is  valued  at  £2',i(>;i  and  balance  of  current  accounts  with  New 
York  businesses  stands  at  £tiO,q()^. 

North  British  Locomotive  Co.,  Limited. 
This  is  a  large  and  evidently  very  fine  business,  whose  prefer- 
ence shares  were  quickly  snapped  up  when  the  company  was 
formed,  just  two  years  ago.  Although  the  works  were  only 
fairly  well  employed  during  the  twelve  months  ended  December 
31,  thanks  to  the  universal  depression,  the  company  contrived 
to  earn  a  net  profit  of  ^182,705,  after  providing  ;^5o,ooo  for 
depreciation  of  buildings  and  machinery.  The  revenue  includes 
^3,190  brought  forward,  and  the  directors  have  decided  to  add 
another  ^^40,000  to  reserve  making  ;f8o,ooo  in  the  two  years  of 
existence.  Another  ;£5,ooo  goes  to  a  special  reserve  against  pos- 
sible liabilities  under  the  Workmen's  Compensation  Act,  prefer- 
ence dividend  absorbs  ;f37,5oo,  and  after  providing  the  ordinary 
shares  with  an  8  per  cent,  dividend  the  carry  forward  is  largely 
increased  to  ;^2o,2o5.  Land,  buildings,  machinery  and  plant 
are  valued  in  the  balance-sheet  at  £<)i^,o$-!  against  £')(>$,HJ-  at 
the  end  of  1903,  the  additions  for  the  year  being  ^f  21,194  and  the 
deductions  ^78,478.  Of  the  last  ;^50,ooo  is  the  depreciation 
allowance,  and  the  balance  a  transference  to  loose  tools  account. 
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These,  together  with  stock  and  work  in  progress,  are  entered  at 
;^343,g8i.  Investments  at  cost  and  loans  outstanding,  ^511,991, 
is  a  big  item  concerning  which  more  details  would  be  welcome  ; 
cash  is  ^74,036  and  debtors  exceed  creditors  by  ;£i2o,9i7.  Issued 
capital  stands  at  ^Ti, 750,000,  of  which  ;^i,ooo,ooo  is  in  ordinary 
and  the  balance  in  preference  shares,  and  altogether  the  position 
is  a  very  strong  one. 

Bengal  Iron  and  Steel  Company,  Limited. 

This  company's  report  and  balance-sheet  covering  the  year  to 
September  30  last  are  not  altogether  satisfactory.  Perhaps  the 
worst  feature  is  the  serious  discrepancies  in  the  returns  made  for 
stock  and  tools  and  plant.  The  first-named  was  mentioned  in  the 
previous  report  but  the  tools  and  plant  business  is  new,  and  the 
«ntire  sum  involved  is  /29,ii6;  that  is.  former  profits  were  really 
that  much  less  than  the  amounts  stated.  To  meet  ihe  deficiency 
/lo.ooo  was  set  aside  from  the  reserve  last  year  and  the  balance 
of  ;fi9,i-.i6  is  now  provided  from  the  same  source.  As  usual  the 
board  has  taken  such  measures  "  as  they  believe  will  effectually 
prevent  a  repetition  ol  the  irregularities  "  and  seem  to  have  shifted 
the  general  manager,  the  new  man  being  Mr.  William  McFarlane. 
Misfortunes  were  also  encountered  in  other  directions,  for  although 
the  output  of  pig  iron  was  much  in  excess  of  the  previous 
year,  gross  profits  were  down.  Increased  cost  of  production, 
lower  selling  rates  and  the  disorganisation  of  labour  owing  to  an 
outbreak  of  cholera  at  the  works  m  April  last  are  the  reasons  given 
for  the  decline.  Gross  revenue  was  /30,263,  and  the  net  /i2,363, 
while  /3,9i9  was  brought  in,  making  the  available  balance 
/16.283.  Interim  dividends  of  6  per  cent,  per  annum  on  the 
preference  and  5  per  cent,  per  annum  on  the  ordinary  shares  have 
been  already  paid,  and  it  would  not  be  a  difificult  matter  to  make 
further  distribution  at  the  same  rates,  but  the  directors  prefer  to 
pay  only  another  ij  per  cent,  on  the  ordinary  shares  after  com- 
pleting the  preference  dividend,  carrying  forward  ;f  4,080.  Total 
capital  expenditure  now  amounts  to  ;f 403,918,  against  which  there 
is  a  renewal  aciount  of  /6o,794,  and  a  reserve  now  reduced  to 
;fi4,374.  Sundry  creditors  are  /29,866,  and  ;f22.667  has  been 
borrowed  on  the  security  of  debeniures,  against  which  there  are 
debtors  of  only  ;f  20.395,  and  cash  ;f  3.513-  Stocks  and  stores,  how- 
ever, are  valued  at  ^63. 149.  The  new  steel  works  were  started  in 
November  and  seem  to  be  running  well,  but  the  directors  give  a 
warning  that  it  will  take  some  time  to  thoroughly  train  the  native 
labourer  in  a  new  industry  such  as  this. 

Swan  and  Edgar,  Limited. 

This  company  continues  to  do  a  remarkably  successful  busi- 
ness, and  in  the  year  to  January  31  last  earned  a  net  profit, 
including  transfer  fees,  of  ;,t36,848.  That  is  more  than  ;^4,ooo 
in  front  of  the  previous  twelve  months,  and  considering  the 
times  passed  through  the  achievement  is  something  to  be  proud 
of.  Balance  brought  in  was  £1,648,  making  ;t38,496,  from 
•which  mortgage  and  other  interest  absorbs  ;£3,348,  and  directors' 
and  auditors'  fees  £926.  Then  the  large  sum  of  ;£i2,23i  is 
written  off  leases  and  improvements,  &c.,  account,  the  year's 
additions  having  been  heavy,  and  ;£2i,9go  is  left.  That  pro- 
vides dividends  oi  12%  per  cent,  on  both  preferred  and  ordinary 
shares — the  two  classes  of  capital  rank  equally  after  the  prefer- 
ence has  received  5  per  cent. — with  /6,ooo  or  ;^i,ooo  more  to 
reserve,  and  a  generous  increase  to  ^3,490  in  the  sum  carried 
forward.  Outlay  on  capital  account  during  the  year  was 
;f27,73i,  chiefly  on  alterations  and  improvements;  but,  as 
already  mentioned,  ;£i2,23i  was  written  off  from  profits,  so  that 
the  property  item  is  increased  from  ;^i 52,500  to  ^168,000,  of 
which  ;^  28, 1 20  represents  fixtures  and  fittings.  Trading  accounts 
are  adverse  to  the  extent  of  ;^6,792,  but  that  does  not  matter, 
because  cash  is  in  good  supply  at  £'i^i,^(>o  and  stock  is  valued 
at  ^^48,500.  Reserve  of  ;f38,ooo  is  invested  in  the  business, 
but  even  so  the  position  is  fairly  good  except  that  the  indebted- 
ness on  mortgage,  loan  and  deposit  accounts  is  in  excess  of  the 
paid-up  capital  of  ^£100,000,  and  the  directors  want  to  increase 
their  borrowing  powers  from  ;^5o,ooo  to  ;£i  50,000.  A  better 
course  would  be  an  increase  in  the  share  capital,  but  that  might 
entail  a  reduction  in  dividend. 

Jay's,  Limited. 

Within  the  past  two  years  the  net  profits  of  this  high-class 
drapery  business  have  fallen  by  more  than  50  per  cent.  Twelve 
months  ago  the  directors  reported  a  decline  of  ;£i4,ooo,  bringing 
the  revenue  down  to  ;^34,832,  and  now  a  further  shrinkage  of 
jf7,ooo  is  announced,  the  net  balance  for  the  year  ended 
January  31  being  only  ^^27,854.  Nearly  £(>(>  came  in  from 
transfer  fees,  and  £s,2y)  was  brought  forward,  making  ;f33,i6o 
in  all,  from  which  income-tax  and  directors'  fees  absorb  £2,\-;&, 
leaving  ;^3o,98i  compared  with  £i7,8j2  for  1903  and  ^^53,420 
for  1902.  So  after  providing  the  preference  dividend  another 
ij^  per  cent,  must  be  knocked  off  the  ordinary  distribution, 
bringing  it  down  to  7!^  per  cent.,  with  ^^2,500  again  written  off 
property  account.  The  proposed  return,  however,  was  not 
earned  by  more  than  ;f4,ooo,  as  the  carry  forward  is  heavily 
reduced  to  ;^i,i6g.  The  financial  position,  take  it  altogether, 
is  rather  a  good  one.  Deductions  from  the  property  account 
during  the  year  came  to  ;£io,337,  consist'ng  of  sales  of  property 
and  the  writing  off  of  a  year  ago,  but  ^5,485  was  added,  so 
that  the  balance-sheet  total  is  now  ^£390, 292  compared  with 
£-^0S,'m-  Against  that  there  is  a  general  reserve  of  ;f77,Soo 
and  a  leasehold  reserve  of  ;f  16.919,  in  all  £()4,4\<).  Only  the 
very  trifling  sum  of  ^^8,292  is  owing  to  sundry  creditors,  and  on 
the  other  side  there  are  such  asssts  as  sundry  debtors  ;f  70,952, 
■stock-in-trade  ;f7i,4i2,  and  cash  ^7,943.  The  leasehold  reserve 
is  invested  separately  in  good-class  securities. 


Sun  Life  Assurance  .Society. 
This  old  ofiSce  had  another  prosperous  year  in  1904,  its  new 
life  business  consisting  of  4,954  insuring  21,739,033,  on  which 
the  total  amount  received  in  annual  and  single  premiums  was 
£72,208.  The  total  income  of  this  branch  was  £y&2,c,4g,  that 
derived  from  premiums  alone  being  £t,&%,()o:i,  while  the  claims 
paid  including  bonuses  came  to  £360,782,  a  figure  well  within 
the  expectations.  Management  expenses  and  commission  to- 
gether required  97,733,  or  16.82  per  cent,  of  the  premiums,  a 
decrease  of  0.91  per  cent,  on  1903,  and  in  addition  the  usual 
£2,000  was  added  to  the  superannuation  fund,  the  total  outgo 
amounting  to  £504,502.  The  result  of  the  year's  working  there- 
fore was  an  addition  of  £278,047  to  the  life  assurance  fund 
raising  it  to  £4,952,400.  A  smaJl  business  was  also  done  in 
annuities,  but  as  the  cost  of  working  this  was  infinitesimal  the 
funds  of  this  branch  were  increased  during  the  year  by  £^5,408 
'°  ..1^565,956.  Neither  were  accident,  leasehold  and  general 
policies  issued  of  very  great  importance,  nor  did  the  department 
cost  very  much  to  work,  the  funds  at  the  close  of  the  year 
amounting  to  £462,980,  having  risen  £89,206.  The  income  on  the 
proprietors'  fund  was  £19,159,  of  which  £18,000  was  required 
to  pay  the  usual  dividend  at  the  rate  of  5  per  cent,  and  £492  for 
expenses  of  management.  Including  the  proprietors'  fund  the 
total  funds  of  the  society  rose  during  the  year  from  £5,984,050  to 
£6,408,252. 

Marine  and  General  Mutual  Life  Assurance  Society. 

This  society's  new  business  in  1904  was  the  largest  in  its 
history,  the  total  sum  assured  being  £302,501  on  975  policies, 
and  the  premiums,  annual  and  single,  aggregating  £11,510. 
Claims  paid  amounted  to  £40,491,  the  mortality  among  members 
being  lighter  than  in  recent  years,  but  the  management  expenses 
and  commissions  at  £23,063  were  about  18.43  P*f  cent,  of  the 
premium  income  or  a  decrease  of  only  0.03,  which  can  scarcely 
be  considered  great.  After  meeting  all  outgoings  the  year's 
working  resulted  in  the  addition  of  £96,675  to  the  funds,  raising 
them   from   £1,226,207    ^o   £^,i22,&i. 

Property  and  Estates  Co.,  Limited. 

During  the  year  ended  December  31  this  company's  gross  re- 
venue was  £7,568,  including  £1,485  the  increased  value  of  its  re- 
versions and  ground  rents,  and  it  spent  £5,088.  This  left  a  net 
balance  of  £2,479,  which  with  £40  brought  gave  a  total  of 
;^2,5i9  for  distribution.  The  ordinary  shares  therefore  received 
their  usual  5  per  cent.,  £120  was  written  off  leaseholds  for  de- 
preciation and  £70  off  establishment  charges.  In  the  twelve 
months  978  shares  representing  £9,780  were  allotted,  increasing 
the  issued  capital  to  £52,820,  and  in  consequence  of  the  applica- 
tions for  them  the  capital  was  increased  to  £75,000. 

Poktmore  Tea  Company  of  Ceylon,  Limited. 
The  crop  for  the  year  ended  December  31  was  much  the  same 
as  for  the  previous  season  at  222,316  lbs.,  but  market  conditions 
were  so  unfavourable  that  the  average  price  obtained  fell  from 
9.34d.  to  8.4id.  per  lb.,  and  the  receipts  came  to  £870  less  at 
£7,806.  Including  £83  from  sundry  receipts,  the  total  income 
was  £7,889,  and  after  meeting  expenditure  in  Ceylon  and 
London  the  balance  available,  including  £405  or  £214  more 
brought  in,  was  only  £3,827  compared  with  £4,405.  This  com- 
pany has  never  troubled  itself  about  reserves  or  depreciation, 
and  once  again  profits  are  divided  up  as  closely  as  possible 
with  the  result  that  the  shareholders  receive  9  per  cent,  or  1  per 
cent,  less,  and  £227  is  carried  forward.  Sundry  creditors  are  up 
£250  at  £1,220,  while,  on  the  other  hand,  cash  has  risen  by 
£336  to  £1,300  and  stocks  have  been  reduced  by  £725  to  £1,626. 
Nahalma  Tea  Estate  Co.,  Limited. 

Although  the  crop  for  the  season  ended  December  31  fell 
short  of  the  estimated  quantity  by  12,258  lbs.,  it  was  still  9,328 
lbs.  over  that  of  the  previous  year  at  210,745  lbs.,  and  as  the 
average  price  realised  was  a  trifle  higher  the  receipts  from  sales 
rose  by  £143  to  £5,089.  London  account  sale  charges,  freight, 
&c.,  were  at  the  same  time  reduced  from  £279  to  £86;  so  that 
the  total  income,  with  £12  from  interest,  came  to  £5,014  com- 
pared with  £4,684.  Expenditure  in  Ceylon,  however,  was  £510 
higher  at  £3,503,  so  that  there  was  an  actual  decrease  of  £180 
to  ;ii)5'r  in  the  net  profits  and  after  providing  for  London 
office  expenses  and  debenture  and  other  interest,  including  all 
arrears,  £662  was  left  against  £846.  From  this  was  deducted 
the  debit  balance  of  £351  brought  forward,  £119  was  written  off 
for  preliminary  expenses  in  connection  with  the  1901  issue  of 
prior  lien  debentures  and  another  £130  for  depreciation  of  the 
turbine  erected  in  1S95-6,  leaving  £62  to  be  carried  to  the  new 
account.  Beyond  a  half-year's  debenture  interest  and  one  or 
two  smaller  items,  the  company  owes  £483  on  deposit  loans  and 
£260  to  sundry  creditors,  against  which  there  is  £313  or  £233 
more,  to  come  in  from  sundry  debtors.  Stocks  of  tea  amount  to 
£834  against  £1,070,  and  cash  is  down  to  £357. 

Harvey  United  Steel  Co.,  Limited. 

The  affairs  of  this  undertaking  continue  to  be  handled  with  a 
maximum  of  prudence  and  common-sense,  and  the  shareholders 
are  fortunate  in  their  board  of  directors.  From  the  past  year's 
profits  another  £45,000  is  added  to  the  reserve  fund,  building 
it  to  £250,000  against  the  £280,000  standing  for  patents,  which, 
we  believe,  have  now  only  a  comparatively  short  life.  That 
being  so,  the  capital  question  is  brought  to  the  front,  and  as  the 
funds  of  the  company  are  in  excess  of  requirements  the  directors 
propose  to  make  a  return  of  10s.  per  £1  share,  involving  the 
large  sum  of  £204,253.     But  the  money  can  be  easily  provided. 
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because  there  are  Government  securities  of  ;£i47.657.  cash 
/4q,262  and  an  excess  of  debtors  over  creditors  of  ;£42.»o7- 
Other  assets  consist  of  ^99.448  invested  in  the  Harvey  Steel 
Company  of  New  Jersey  and  ;i'72,9oo  '"  '^e  Societe  des  Proced6s 
Harvey,  and  as  these  securities  provide  the  principal  part  ot  the 
interest  and  dividends  the  earning  power  of  the  company  will 
not  be  gr.-atly  curtailed  by  the  repayment  of  capital,  tor  1904 
the  royalties  received  came  to  ;£99.5o6  or  ;£3,i94  less,  but  in- 
terest and  dividends  were  larger  by  £t,\ot,  at  ^30,179,  so  that 
with  the  addition  of  transfer  fees  the  entire  income  reaches 
7129,743,  against  /i25,8o7.  Sundry  charges  and  depreciation 
on  investments  draw  off  ;C20,434,  leaving  ;£i09,309,  which  again 
provides  dividends  of  15  per  cent.,  with  ;C45.ooo  to  reserve  and 
&  slight  decline  to  £s,-](>^  in  the  sum  carried  forward. 

Lanakkshire    Steel   Co.,    Limited. 
The   directors   of  this   undertaking   have  a  more   encouraging 
statement  to  lay  before  their  shareholders  in  respect  of  the  past 
year's  trading,  but  the  results  still  fall  far  short  of  a  fair  return 
on    the    total    capital.     Although     not     running     to     their     full 
•capacity    the  works  were  fairly  well  employed,  and  the  output 
■of  finished  material  showed  a  considerable  increase  over  that  of 
any  previous  year.     That  is  decidedly  encouraging,  and,  better 
.still,  the  prospects  of  the  current  year  are  considered  good,  the 
company  having  experienced  an  increasing  demand  for  its  pro- 
ducts.    Profit  from  working  account  is  returned  at  ^35,225,  and 
various  other  items  aggregated  ^52,   making  ^35,277  in  all,   or 
an  improvement  of  ^13,426.     Depreciation  this  time  takes  ^£468 
more  at  pi'15,468,  but  the  directors  are  able  to  provide  the  past 
year's  dividend   on   the   fir.st   preference   shares   and    two   years' 
arrears  on  the  second  issue,  bringing  the  payments  up  to  the 
end  of  1902.     Directors'  and  auditors'  fees  absorb  a  further  sum 
of  j^i,o79,  and  the  carry  forward  is  increa.sed  from  ;£i,739  to 
^2,969.     Capital  outlay  before  deducting  the  wastage  allowance 
stood  at  .jf 371, 51 1,  and,  besides  a  considerable  excess  of  debtors 
•over  creditors,  cash  is  somewhat  larger  at  ;£27,883    and  stocks 
'have  moved  up  from  ;^35,o9o  to  ^^48,690.     Keserve  remains  at 
-the  trifle  of  £;i,aoo,  and  will  probably  not  be  increased  until  all 
rthe  preference  dividend  arrears  ?re  caught  up. 


DIVIDENDS    ANNOUNCED. 

RAIL'WAYS. 

Piraeus  Athens  Peloponnesus. — 3  drachmas  a  share,  payable 
^bout  the  end  of  April. 

WeUington  and  Manawatu. — 4  per  cent,  for  half-year  ended 
Feb.  28. 

BANKS. 

Anglo- Austrian. — Kr.15  per  share  (6J  per  cent.),  placing  £8,^ii 
to  reserve,  carrying  forward  /i2,836. 

Colonial. — 34  per  cent,  for  half-year  ended  Dec.  31,  being  at  the 
rate  of  7  per  cent,  per  annum. 

The  National  Bank  of  India,  Limitedfor  the  year  ending 
December  31  last  shows  a  net  profit,  including  /so.sog  brought 
forward,  of  /aoy.agS.  A  10  per  cent,  dividend  for  the  year  absorbs 
;f50,ooo,  /lo.ooo  is  written  off  property  account,  and  /3,50o  is 
added  to  the  officers'  pension  fund.  Of  the  remaining  £143,798, 
the  directors  propose  to  capitalise  /^loo.ooo  by  an  issue  of  8,000 
bonus  shares  of  £25  each  on  which  ^12  los.  per  share  will  be 
•  credited  as  paid,  and  which  will  be  allotted  to  shareholders  in  the 
proportion  of  one  bonus  share  for  each  five  shares  held.  The 
•balance  of  ;f  43,798  is  carried  forward. 

MINES. 

Ferreira  Deep. — Interim,   12J  per  cent.  (2s,  6d.  per  share)  for 
ihalf-year  ending  March  31,  1905. 
Komata  Reefs  Gold.  — 2d.  per  share. 
Sons  of  Gwalia. — Interim  of  is.  6d.  per  share,  payable  April  15. 

MISCELLANEOUS. 

Bell's  Asbestos. — At  the  rate  of  6  per  cent,  per  annum,  placing 
/7,ioi  to  reserve,  and  carrying  forward  ;f3,oo2. 

British  Insulated  and  Helsby  Cables. — 4  per  cent.,  making  8  per 
■  cent,  for  1904,  placing  ^21,000  to  depreciation,  ;f5,ooo  to  deben- 
ture redemption,  £i,y>o  to  special  reserve,  and  carrying  forward 

/7.IOO- 

Cammell,  Laird  and  Co. — Final  for  year  ended  Dec,  31  of  5  per 
•cent,  on  the  ordinary  shares,  and  2J  per  cent,  on  the  preference, 
making  for  the  year  7J  per  cent,  on  the  ordinary  and  5  per  cent, 
-on  the  preference. 

Chamberlain  King  and  Jones. — At  the  rate  of  10  per  cent,  per 
■annum  on  the  ordinary  shares  for  half-year  ending  Jan.  31. 

Cork  Electric  Tramways. — 5  per  cent,  for  1904,  placing  /i.ooo 
<o  reserve,  carrying  forward  ;f885. 

Dimbula  Valley  (Ceylon)  Tea. — Final  of  3  per  cent,  on  the  pre- 
ference shares  for  year  ended  Dec.  31. 

Dundee  (Natal)  Coal. — Interim  of  4  percent.,  payable  April  10. 

Kasterbrook  Allcard. — 2J  pet  cent,  on  the  ordinary  shares, 
-carrying  forward  £4iT- 

Elandslaagte  Collieries. — Final  of  2}  per  cent,  for  1904,  payable 
20th  inst.,  making  I2jper  cent. 

H.  Holdron. — At  the  rate  of  8  per  cent,  per  annum  for  six 
months  ended  Feb.  28,  making,  with  interim,  7  per  cent,  for  year, 
■placing  ;^2,5oo  to  reserve  and  carrying  forward  ;^i,652. 

Hunter  and  Hyland. — 10  per  cent,  on  the  ordinary  shares 
.making  8  per  cent,  for  past  year. 


Rosario   Electric— Interim  of   3  per  cent,   for  half-year  ended 
Dec.  31  on  the  preference  shares  of  the  original  issue. 
Tennant  Brothers. — At  the  rate  of  5  per  cent,  for  past  half-year 


MINING     RETURNS. 


Akrokerri  (Ashanti). — Crushed  1,380  tons,  yielded  1,992  ozs.  by 
amalgamation;  cyanide  and  slimes  800  tons,  160  ozs. 

Aruba  Gold  Concession. — 498  ozs.  from  1,320  tons  treated. 

Caylloma  Silver. — 6,000  ozs.  fine  silver  in  export  ores,  10,000 
ozs.  fine  silver  in  bullion. 

City  and  Suburban.  — 9,021  ozs.,  tons  crushed,  22,000. 

Chinese  Engineering  and  Mining, — Output  of  coal,  16,000  tons: 
sales,  21,500  tons  ;  consumption,  1,250  tons, 
consumption,  1,275  tons. 

Glitters  United.r— Ore  treated,  1,878  tons;  mineral  sold  and  on^ 
hand,  value,  ;f  1,544. 

Consolidated  of  New  Zealand.— Progress  of  New  Zealand  : 
crushed  4.567  tons,  value  ;f 7,739.  Golden  Fleece:  crushed  1,150 
tons,  value  ;f  2,370.  Wealth  of  Nations :  crushed  950  tons,  value 
/1.486. 

Day  Dawn  Block  and  Wyndham. — 1,840  tons,  1,495  ozs. ;  3,584 
tons  tailings ;  value  ^'4, 000. 

Durban  Roodepoort. — 10,050  tons,  3,747  ozs. ;  tailings  6,730 
tons  for  1,031  ozs, 

Durban  Roodepoort  Deep.— Crushed  8,325  tons,  2,792  ozs.; 
5,700  tons  of  sands  and  concentrates,  by  cyanide,  931  ozs.  ;  2,499  tons 
of  slimes,  221  ozs. ;  total  yield  3,944  ozs. 

Eaglehawk  Consolidated. — Crushed  960  tons,  313  ozs.  ;  from 
cyanide,  132  ozs. 

Etruscan  Copper. — 89  tons  of  matte,  containing  26  tons  copper 
and  1,290  ozs.  silver  ;  1,125  tons  of  ore  smelted. 

Ferreira. — Crushed  1,786  tons,  7,167  ozs. ;  concentrates  1,120 
tons,  489  ozs. ;  sands  12,320  tons,  2,669  ozs.  ;  slimes  5,509  tons, 
767  ozs.  ;  total,  11,092  ozs. 

Frontino  and  Bolivia. — Return,  ;f3,330. 

Hyderabad  (Deccan).— Output  ot  coal,  35,611  tons. 

Inverell  Diamond  Fields. — 94  loads  washed  for  80  carats  diamonds 
and  635  lbs.  tin. 

Johannesburg  Consolidated.— New  Primrose,  7,020  ozs.;  Glen- 
cairn  Main  Reef,  4,000  ozs.  ;  Ginsberg,  3,259  ozs. ;  Reitfontein 
"  A,"  3,073  ozs  ;  New  Unified  Main  Reef,  3.125  ozs. 

Jumpers  Deep' — Crushed  14,447  '°°s,  3,024  ozs. ;  sands  and 
concentrates  by  cyanide  9,580  tons,  1,339  o^*-  '•  shmes,  4,038  tons, 
211  ozs.  ;  total  yield,  4,574  ozs. 

Kelantan  Gold  Dredging.— From  dredger,  52  ozs.  gold. 

Langlaagte  Estate  and  Gold. — Ore  crushed,  23,560  tons, 
5,562  ozs.;  concentrates,  cyanide,  480  tons,  779  ozs.  ;  tailings, 
cyanide,  17,160  tons,  2,i6g  ozs. 

Mills'  Day  Dawn  United  Gold.— Crushed,  493  tons,  383  ozs. 
value  of  cyanide,  ;f 584  ;  concentrates,  ;f  241. 

Mitchell's  Creek  Gold.— Crushed,  921  tons,  313  ozs.;  concen- 
trates, 24  tons  ;  value,   /240  ;  pyritic  slimes,  £^6. 

Mount  Morgan  (Queensland).  —  Chlorinated,  22,044  'ods. 
8,340  ozs. 

Mungana  (Chillagoe). — 1.435  tons  of  ore  containing  14  tons  of 
copper,  26,736  ozs.  silver,  and  296  tons  lead  shipped  to  the 
Chillagoe  smelling  works. 

New  Heriot.— Crushed  8.350  tons,  3,513  ozs. 

New  Zealand  Crown.— 836  tons,  value,  £1,608. 

Niekerk.— Crushed  874  tons,  256  ozs. ;  slimes  (not  treated),  299 
tons,  127  ozs.,  making  383  ozs.  in  all. 

Nigel  Gold.  —Crushed  5,740  tons,  3.220  ozs. 

North  Randfontein  Gold, — Crushed  12,500  tons,  3,048  ozs.  ; 
concentrates,  cyanide,  1,175  tons,  347  ozs.  ;  tailings,  cyanide, 
7,050  tons,  1,199  OZS-  •  slimes,  4,721  tons,  413  ozs. ;  total, 
5,007  ozs. 

Palmarejo  and  Mexican.— Crushed,  3,811  tons;  treated,  3,000 
tons  ;  producing  $24,060  gold,  $48,570  silver. 

Raub  Gold. — 590  ozs.  from  3,820  tons. 

Robinson  Randfontein  Gold.— Crushed,  13,540  tons,  3,279  ozs.  ; 
concentrates,  cyanide,  1,360  tons,  419  ozs. ;  tailings,  cyanide,  7,770 
tons,  1,284  ozs. ;  slimes,  5,085  tons,  437  ozs. ;  total,  5,419  ozs. 

St.  John  Del  Rey.— Gold  produce,  ;f  7,750 ;  yield  per  ton,  -57  of 
an  oz.  troy. 

Salisbury.— Crushed  5,100  tons,  1,332  ozs. 

South  Randfontein  Gold.— Crushed  11,505  tons,  3,501  02s.; 
concentrates,  cyanide,  1.050  tons,  367  ozs. ;  tailings,  cyanide,  6,660 
tons,  1,135  ozs. ;  slimes,  3,484  tons,  399  ozs. ;  total,  5,402. 

Strattons  Independence.— ;f9, 934  from  4,115  tons. 

Tanganyika  Concessions.— Ruwe  Mine:  output  of  gold  by 
sluice  boxes,  384  ozs. 

Tolima.— Value  of  mineral  produced,  £2,600. 

Tyee  Copper.  -  Smelted  Tyee  ore,  5,325  tons ;  customs  ore,  529 
tons  ;  matte  produced  from  same,  519  tons. 

Wanderer  (Selukwe)  Gold.— 10,788  tons,  yielding  1,604  o*s- 

Waihi. — Bullion  return,  23,076  tons,  yielding  £52,100. 

Wankie  (Rhodesia)  Coal  —5,036  tons;  sales,  4,004  tons. 

Wemmer. — Crujhed  7,670  tons,  2,765  ozs.  ;  5,200  tons  sands, 
557  ozs. ;  1,980  tons  slimes,  113  ozs.  ;  158  tons  of  concentrates. 

West  Rand  Central  Gold.— Ore  milled  2.525  tons,  476  oxs.  ; 
tailings  1,900  tons,  408  ozs. 

Witwalersrand  Deep.— Crushed  13,228  tons,  3,650018.;  sands 
and  concentrates  by  cyanide  13,754  tons,  1,870  oz-.. ;  total  yield, 
5,520  ozs. 

Witwalersrand  Gold.— Production  5,106  ozs.,  value  £21.687. 
Ymir.— Crushed  2.000  tons,  520  ozs.  bullion ;   135  tons  of  con- 
centrates shipped,  value  $4,000  ;  cyanide  plant  treated  1,500  tons 
of  tailings,  producing  bullion  value  $1,219. 
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TRADE     AND     PRODUCE. 

Wheat. — The  quantities  of  wheat  and  flour  on  passage  con- 
tinue to  be  very  heavy,  no  less  than  4,270,000  qrs.  being  shipped 
to  the  United  Kingdom  and  1,440,000  to  Continental  ports,  while 
from  abroad  last  week  we  received  551,647  qrs.  against  421,213 
in  the  same  week  last  year.  Farmers'  deliveries  are  small  com- 
pared with  those  of  last  year,  38,118  qrs.  against  48,490  at  an 
average  of  30s.  gd.  against  ^gs.  id.,  and  the  grain  is  firmly 
held  at  all  markets,  but  without  much  demand  for  it.  Foreign 
grades  as  a  rule  are  selling  about  3d.  and  6d.  lower  than  last 
week  in  view  of  the  heavy  supplies.  Only  a  limited  business 
has  been  done  anywhere,  and  though  speculative  positions  occa- 
sionally improved  slightly  on  the  strength  of  the  American 
markets  or  unfavourable  weather  reports,  the  improvement  has 
never  held  for  any  length  of  time.  Quotations  in  the  States 
fluctuated  considerably,  the  weakness  in  the  Chicago  pit  caus- 
ing renewed  liquidation.  Then  for  a  time  things  rallied  a  little 
as  the  Western  markets  proved  firmer  than  expected,  and  the 
interior  movements  were  small,  causing  a  considerable  amount 
of  covering.  Bradstreet's  estimate  of  the  wheat  in  sight  east  of 
the  Rockies  was  51,374,000  bushels  against  52,907,000  last  week 
and  53,584,000  last  year. 

Wool. — The  easier  tendency  of  poorer-grade  wools  at  the 
London  sales  lias  had  the  effect  of  checking  the  rise  at  Bradford 
and  Leicester,  and  given  a  little  more  confidence  to  the  tone  of 
the  markets.  As  yet,  however,  no  change  has  taken  place  in 
quotations,  for  available  supplies  are  too  scarce  to  allow  of 
any  rapid  decline  ;  but  the  level  of  prices  seems  more  secure, 
and  buyers  are  showing  a  little  more  disposition  to  replenish 
their  very  low  stocks.  The  yarn  trade  shows  scarcely  any  move- 
ment, either  at  home  or  with  the  Continent,  for  spinners  cannot 
agree  as  to  prices.  In  the  piece  trade  exports  are  still  the  main 
feature,  almost  all  centres  reporting  a  satisfactory  demand  from 
abroad,  while  occasionally  also  signs  of  more  animation  are 
shown  on  home  account. 

Linen. — The  hope  that  better  times  were  at  hand  has  again 
been  disappointed,  for  business  has  become  a  shade  quieter  in 
most  directions.  Yarns  have  been  dull,  in  spite  of  the  abnor- 
mally low  stocks  in  manufacturers'  hands,  but  no  further  reduc- 
tions have  taken  place  except  in  one  or  two  coarse  linen  yarns, 
which  have  dropped  a  fractional  extent  in  buyers'  favour.  The 
turnover  in  brown  linens  has  been  under  the  average,  particu- 
larly in  hollands,  elastics,  and  all  housekeeping  goods,  except 
damasks.  Nor  have  bleached  and  finished  linens  shown  up 
any  better,  neither  home,  colonial,  nor  foreign  showing  any 
inclination  to  send  in  their  orders  at  a  satisfactory  rate.  During 
the  two  months  January  and  February  imports  of  flax  into 
Ireland  from  all  countries  amounted  to  15,636  tons,  compared 
with  17,528  tons  in  the  same  months  last  year,  at  a  value  of 
/■74i,i99  against  ;£784,3i5  in  1904.  Exports  of  linen  yarns 
amounted  to  2,003,300  lbs.,  value  ;fi26,23o,  against  2,539,000  lbs., 
value  .^159,566,  in  1904,  and  exports  of  piece  goods  to  all  coun- 
tries were  31,272,600  yards,  valued  at  ^780,908,  against 
29,580,800  yards,  valued  at  ;f755,735,  in  1904. 

Cotton. — During  the  past  few  days  the  bulls  in  America  have 
made  another  attempt  to  corner  the  market  and  have  so  far  been 
successful  that  one  at  least  of  the  big  bear  operators  has  been 
forced  to  cover.  Quotations  naturally  advanced  sharply  not- 
withstanding the  increased  movement  of  the  crop,  which  is  attri- 
buted to  more  pressing  demands  from  the  trade  and  not  to  any 
disposition  on  the  part  of  Southern  farmers  to  part  with  their 
cotton  at  present  rates.  Moreover,  as  Sir  Jacob  Behrens  and 
Sons  point  out,  bad  weather  and  the  consequent  delay  in  getting 
ready  for  the  next  crop  help  to  strengthen  the  market  and  the 
enormous  trade  which  has  been  done  and  is  still  going  on  both 
here  and  in  the  States  makes  itself  felt  even  in  the  face  of  the 
larger  crop  movement  and  the  abundant  supply  of  raw  material. 
Egyptians  which  of  late  have  been  very  much  neglected  are  now 
attracting  more  attention  and  prices  are  dearer.  Producers  of 
American  yarns  experience  no  difficulty  in  maintaining  their 
position.  The  demand,  it  is  true,  is  quieter  but  this  is  due  partly 
to  the  advanced  rates  now  asked  and  partly  to  the  fact  that 
manufacturers  are  well  supplied  with  yarns  and  can  therefore 
afford  to  await  developments.  This  week  only  a  moderate  busi- 
ness was  done  but  engagements  all  round  are  heavy.  In  the 
export  trade  the  only  feature  is  the  renewed  buying  of  40s.  mule 
for  China  for  which  market  several  lots  have  again  changed 
hands  for  distant  delivery.  The  cloth  market  is  quiet  but  strong 
the  advance  in  raw  cotton  making  manufacturers'  attitude  firmer 
than  ever.  Yet  in  spite  of  this  business  has  been  done  for  India 
both  Bombay  and  Calcutta  operating  principally  in  light  goods. 
There  is  also  inquiry  from  the  up-country  markets  for  distant 
delivery  but  the  limits  offered  are  unworkable. 

In  the  States  prices  after  fluctuating  within  narrow  limits  rose 
sharply  in  the  middle  of  the  week,  a  fresh  bull  campaign  having 
started.  The  bears,  however,  managed  to  force  rates  down  a 
little  towards  the  close  though  the  chances  are  that  the  decline 
will  prove  only  temporary. 

Spot  American  was  quieter  yesterday  and  quotations  at  the 
Liverpool  market  were  reduced  3  points  to  4.3id.  middling  and 
4.75d.  M.F.  In  Egyptian  less  business  was  done  but  price  re- 
mained unchanged,  fair  being  $Jid.  and  F.G.  fair  6||.  Futures 
closed  steady,  with  March  and  March-.\pr!l  4.i7d.,  April-May 
4.i8d.,  May-June  4.2od.,  June-July  and  July-Aug.  4.22d.,  Aug.- 
Sept.  a  point  higher,  Sept. -Oct.  and  Oct. -Nov.  4.25d.,  Nov.- 
Dec.  and  Dec. -Jan.  4.26d.  and  Jan. -Feb.  4.27d. 

Coal. — South  Wales  is  confident  that  the  worst  of  the  dull 
time  has  passed  and  already  prices  show  signs  of  stiffening,  best 


steam  being  quoted  at  135.  to  13s.  3d.  ;  seconds  12s.  3d.  to 
I2S.  6d.  ;  and  smalls  at  6s.  6d.  to  7s.  In  the  North  of  England 
an  improvement  has  taken  place  in  the  demand  for  steam  coal 
which  would  be  more  noticeable  if  shipowners  had  not  raised 
the  outward  freights  in  order  to  make  up  for  the  low  homeward 
rates  prevailing.  South  Yorks  now  that  the  weather  is  milder  is 
perhaps  a  little  busy  though  there  is  still  no  difficulty  experi- 
enced in  disposing  of  the  output. 

Copper. — In  spite  of  some  of  the  leading  houses  being  dis- 
posed  in  the  early  part  of  the  week  to  increase  their  commit- 
ments for  the  rise,  business  slackened  and  quotations  showed 
a  tendency  to  weaken  in  the  absence  of  inquiries.  Last  night 
the  metal  was  completely  neglected;  cash  closing  at  ;f68  6s.  3d. 
and  three  months  at  ;£68  13s.  gd.  or  i6s.  3d.  and  14s  3d.  respec- 
tively below  the  highest  for  the  week. 

Tin. — At  times  considerable  activity  prevailed  in  this  market, 
though  towards  the  close  of  the  week  the  interruption  of  the 
cable  service  to  the  East  restricted  business  and  developed  a 
reactionary  tendency.  However,  quotations  steadied  last  night, 
cash  closing  at  ;^i35  12s.  6d.  and  three  months  at  .^134  7s.  6d. 

Iron  and  Steel. — The  Glasgow  pig-iron  market  was  not  so 
strong  this  week,  as  the  advantages  speculators  expected  from 
the  activity  in  the  United  States  have  so  far  not  been  realised. 
Cash  Cleveland  warrants  changed  hands  from  50s.  2d.  to 
493.  loj^d.,  14  days'  selling  at  50s.  2%d.  and  one  month  at 
50s.  6d.  to  50S.  id.  ;  Scotch  warrants  were  quoted  at  54s.  3d.  to 
54s.  6d.,  delivery  in  14  days,  and  54s.  gd.  cash,  while  Cumber- 
land hematite  was  58s.  6d.  per  ton.  Rather  more  inquiry  was 
made  this  week  for  foundry  work  and  as  a  fair  number  of  con- 
tracts have  come  into  the  market  makers  were  in  a  more  cheerful 
frame  of  mind.  The  finished  iron  trade,  however,  was  not  so 
good  and  the  masters  reported  that  the  demand  fell  short  of 
expectations.  Steel  makers,  generally  speaking,  have  a  con- 
siderable amount  of  work  on  hand  and  look  for  more  as  further 
shipbuilding  specifications  will  certainly  call  for  a  large  amount 
of  manufactured  steel.  In  the  North  of  England  general  busi- 
ness in  pig-iron  is  upset  by  the  unsettled  state  of  the  warrant 
market,  the  latter  being  particularly  sensitive  at  present  to 
rumours  from  America.  So  far  the  large  quantities  of  Cleve- 
land iron  which  speculators  last  October  were  sure  the  States 
would  have  to  buy  in  the  spring  have  not  been  sold  and  perhaps 
may  never  be.  But  unless  something  happens  prices  must  come 
clattering  down  since  stocks  in  Connal's  stores,  which  last 
October  stood  at  95,000  tons,  now  amount  to  over  300,000.  The 
finished  iron  and  steel  trades  are  fairly  well  off  for  work  but 
competition  prevents  any  increase  in  prices.  There  is  a  fair 
demand  for  hematite  pig-iron  at  Barrow,  in  fact  quite  as  much 
business  is  being  done  as  the  make  of  the  33  furnaces  in  blast 
justifies  and  none  of  the  iron  made  is  going  into  stock.  The 
steel  trade  remains  in  much  the  same  condition  as  last  week 
while  shipbuilders  are  still  waiting  for  those  new  orders. 

Tea. — The  easier  tendency  and  lack  of  animation  noticeable 
at  the  end  of  last  week  was,  if  anything,  more  marked  at  this 
week's  auctions.  Indian  offerings  amounted  to  31,509  packages, 
of  which  27,425  sold  at  an  average  of  6.64d.  against  7.62d.  last 
year  for  the  32,221  packages  sold  in  the  corresponding  week. 
Business  was  only  done  at  a  small  concession  for  nearly  all 
grades,  common  leaf  being  now  }id.  to  %d.  per  lb.  below  the 
month's  opening  quotations.  In  Cej'lon  also  the  chief  decline 
was  in  the  commoner  sorts,  with  an  easier  tendency  all  through. 
22,365  packages  were  offered,  and  averaged  for  the  week  6.54d. 
against  7.42d.  in  1904.  Messrs.  Gow,  Wilson,  and  Stanton  state 
in  their  circular  that  the  world's  stock  at  the  end  of  the  year  had 
accumulated  by  four  and  a-half  million  pounds,  a  result  due 
chiefly  to  the  want  of  elasticity  in  the  home  trade,  for  foreign 
and  colonial  has  shown  a  very  satisfactory  expansion,  and,  taken 
all  in  all,  the  world's  consumption  shows  an  increase  of  17^^ 
million  lbs. 

Sugar. — The  chief  characteristic  of  the  market  this  week  was 
extreme  nervousness,  May  moving  from  15s.  1  J^d.  to  14s.  sHd.  to 
14s.  loj^d.  to  14s.  Sj^d.  Strange  to  say  the  decline  was  due  to 
rumours  of  a  reduction  in  the  sugar  tax  here  which  Mr.  Czarni- 
kow  informs  us  led  beet  holders  on  the  Continent  to  anticipate 
a  period  of  inactivity  in  our  consumption  up  to  July  i  the  date 
when  the  reduction  would,  it  was  imagined,  be  put  in  force. 
But  here  the  market  saw  from  the  Army  Estimates  that  there  was 
little  chance  of  the  burden  of  the  tax  being  lessened.  Trade  was 
a  little  better  during  the  last  two  or  three  days  granulated  prices 
for  both  Lyle's  and  foreign  easing  off  a  little.  In  cane  there 
was  nothing  doing  the  demand  being  absolutely  of  a  hand-to- 
mouth  description  for  refining  grades  as  well  as  grocery 
descriptions,  and  where  sales  were  made  a  decline  of  3d.  to  6d. 
was  established.  The  quotation  for  96  per  cent,  centrifugals  on 
the  American  market  dropped  J^  cent  to  4^  cents  but  sugar  to 
arrive  was  quoted  at  5  cents  equal  to  15s.  3d.  c.i.f.  96  per  cent, 
unprivileged  sugars  or  14s.  i}id.  88  per  cent,  f.o.b.  Hamburg. 
This  reduction  was  due  to  sympathy  with  the  European  markets 
since  there  is  nothing  in  the  position  in  the  States  to  warrant  it. 
Landings  for  the  week  amounted  to  50,000  tons  against  33,000 
melted  raising  stocks  to  194,000  tons. 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The    following   are   the    receipts    into   and    issues   out    of    the 
Exchequer  between  April  i,  1904,  and  March  11,  1905: — 

Revenue  and  Other  Receipts. 


COMPANY    MEETINGS. 


- 

Estimate  for 
the  year 
1904-1905. 

Total  Receipts 
Into  the  Ex- 
chequer from 

April  1,  1904,  to 
Mar.  11,  1905. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1903,  to 
Mar.  12. 1904. 

Balances,  April  i : 

C 

36,230,000 
31,500,000 
13,000,000 
7.550,000 
2,650,000 
30,000,000 
15,950.000 
3.750.000 
450.000 

960,000 
1,350,000 

3,462,116 
801,726 

5.887.524 
749.603 

Bank  of  Ireland 

Revenue. 

4.263.842 

6,637,127 

34,054,000 
28,925,000 
11.646,000 
7,052,000 
2,520,000 
27,710,00c 
14,480,000 
3,605,000 
440,000 

992,826 

1,270,434 

32,169,000 

29,613,000 
12,296,000 
7,142,000 
2,320,000 
26,777.000 
13,950,000 
3.5>5.ooo 
440.000 

966,975 

Estate.  &c.,  Duties 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax .... 
Post  Oflftee  

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

143,390,000 

132,695,260 

130,626,068 

Total,  including  balance. . 

132.959.102 

510,000 
1,120,000 

1,884,500 
1,800,000 

11,000 
149,500 

35.000 

6.413.990 

5.9'2.63i 
7.460 

1,000,000 
8,600,000 

21,800,000 

137.263.195 

340.000 

410.000 

53.000 

1,969,000 

2,050,000 

4,000 

44.000 

6.962,272 

Other  Receipi 
Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Worl<s  Acts,  189 
Under  Military  Works  Acts,  j 
Under  Land  Registry  (New  Bu 
Under  Public  Buildings  Exper 
Under  Public  Offices  Site  (Dul 
By  Issue  of  Exchequer    Bor 

Supplemental  War  Loan  Ac 
By   Issue    of    Exchequer    Bo 

Capital  Expenditure  (Money 
Suez  Canal  Drawn  Shares.... 

s. 

ullion 

189610  1902 

>  to  1903 

897101901    .... 
ildings)Act,igoo 
ises  Act,  1903  . . 
>lin)  Act,  1903  . . 
ds    under    the 

1,1900    

ids    under    the 
)  Act,  1904    

Transvaal  and  Orange  River 
ment  of  sum  voted  as  a  ten 

under  Section  10  of  the  Fina 

Temporary  Advances,  Ways 
eluding  Treasury  Bills,  £13, 

Colony — Repay- 
porary  advance 
count : — Receipt 
nee  Act,  1904   . . 
ncy 

7.452 
3.000,000 

6,000,000 
14,500,000 

and  Means  (in- 
SOO.OOO    

186,203,183 

* 

143.390,000 

204,000 

5.304.000 
4.188,000 

132.695,260 

164.279 
4.994.673 
3.796.242 

130,626.068 

187.753 
5.064,387 
3.877.633 

Payments  in  relief  of  Local 
Taxation : — 

Excise  

EsMte,  £ec,,  Duties 

Total 

9,696,000 

8.955.194 

9.129.773 

Total     Revenue,      including 
Payments  in  relief  of  Local 
Taxation 

153,086,000 

141.650.454 

t39.755,S4t 

EXPKNDITUKE  AND  OTHER  ISSUES. 


Expenditure. 
National  Debt  Services  . . . 
Other     Consolidated      Fund 

Services    _ . . 

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Estimate  for 

the  year 

1904-1005 

(including 

Supplementary 

Estimates). 


27,000,000 

1,640,00a 

1,160,000 
113,154,000 


142,954,000 


Other  Issues. 


For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer- 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Exchequer  Bonds  issued  under"  the 
Supplemental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1892  to  1904 


Under  Uganda  Railway  Acts,  1896  to  1902".!! 
Under  Naval  Works  Acts,  1895  to  1903 


Under  Military  Works  Acts,  1897  to  1901 
Under  Land  Registry   (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903"] 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . 
Under  Cunard  Agreement  (Money)  Act.  1904  !! 

Suez  Canal  Drawn  Shares 

Deliciency  Advances  repaid ,'  ,*  * 

Ways  and  Means  Advances  repaid    '.'.'.','. 


Balances  in  Exchequer  :- 
Bank  ot  England  .... 
Bank  of  Ireland 


Mar.  II. 

£ 
10.355.407 
1,048, 22c 


Mar,  12. 
£ 

8,204,931 

S57.817 


Total 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

trcm 

April  1,  1904,  to 

Mar.  11,  1905. 


£ 

24.714.932 

1.454.187 

743.927 
100,586,550 


127.499.596 


45.000 

6.500,000 
700.000 

3.453.000 
3.500.000 

11,000 

149,50c 

35,000 

29,000 

7,460 

8,600,000 

23,800,000 


t74i799i556 


11.403,627 


186.203.183 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  1903,  to 
Mar.  12,  1904. 


£ 
25,414.111 

1.474,838 

743.977 
104,919,293 


132,552,219 


360,000 


7,000,000 

700,000 

67,000 

3,318,000 

2,950,000 

16,500 
57.000 
12,000 

7.452 
6,000,000 

10,500,000 


163,540,171 


9,063,748 


172,602,919 


Treasury,  March  14,  1905, 


CALEDONIAN     RAILWAY, 

TTie  half-yearly  meeting  of  the  Caledonian  Railway  Company 
was  held  on  Tuesday,  March  14,  in  the  Merchants'  House, 
Glasgow.  Sir  James  Thompson,  the  chairman  of  the  company, 
presided. 

Capital  Account. 

The  Chairinan,  in  moving  the  adoption  of  the  report,  said  that 
there  had  been  added  to  the  capital  created  by  the  company 
^32,000  during  the  last  year  authorised  by  the  Caledonian  Rail- 
way Company  Act,  1904,  which  they  would  recollect  empoweretl 
the  company  to  make  some  necessary  alterations  and  improve- 
ments on  Hamilton  Station  and  in  the  approaches  to  it.  In  the 
stock  and  share  capital  created  there  appeared  the  issue  of  4 
per  cent,  convertible  preference  stock,  1904,  amounting  to 
;^i, 300,000,  which  was  not  in  existence  a  year  ago,  and  the  divi- 
way  Company  Act,  1904,  which  they  would  recollect  empowered 
for  out  of  revenue  this  year.  This  stock  was  offered  to  the  share- 
holders last  March  at  £io-,.  Those  who  accepted  their  allot- 
ments had  no  cause  to  regret  it,  as  he  observed  the  stock  was  now 
quoted  in  the  market  at  something  like  ;^i2i.  At  January  31, 
1904,  the  amount  expended  on  lines  opened  for  traffic  was 
;{^33,822,648,  and  the  amount  on  lines  in  course  of  construction 
jf4,oo2,4i2.  Then  ;i3, 377,954  had  been  transferred  from  lines 
in  course  of  construction  to  the  open  for  traffic  category.  The 
only  important  work  now  on  hand  and  not  completed  was  the 
new  dock  at  Grangemouth.  The  slow  progress  of  this  work 
had  been  a  great  disappointment,  and  the  directors  had  en- 
deavoured to  expedite  it,  so  that  the  shareholders  might  receive 
some  return  on  their  outlay.  He  was  glad  to  say  that  there 
had  been  some  steady  progress  in  these  works  lately,  and  it  was 
expected  that  in  a  few  months  the  new  dock  would  be  so  far  com- 
pleted as  to  be  available  for  the  shipment  of  coal  in  vessels 
which  could  reach  it  by  the  existing  dock  channel.  Until  the 
direct  entrance  from  the  sea  was  finished  nothing  like  full 
advantage  of  it  could  be  taken.  Another  satisfactory  result  of 
the  completion  of  so  many  of  the  works  on  which  the  company 
had  so  lately  been  engaged  was  the  reduction  in  expenditure  on 
capital  account  and  the  estimate  of  further  expenditure  on  capital 
account  respectively.  Last  half-year  the  amount  expended  on 
capital  account  was  £i,z,S,i2^,  as  against  ;^699,425  twelve  months 
ago,  and  at  that  time  the  estimate  of  further  expenditure  was 
^^1,632,859,  as  against  ;^93i)77o  now  estimated  for,  which  in- 
cluded ^342, 766  to  be  spent  during  the  current  half-year.  Five 
years  ago  the  estimate  of  further  capital  expenditure  was 
;£4,io9,g72,  and  he  hoped  the  company,  having  now  got  rid  of 
nearly  the  whole  of  that  liability,  would  soon  begin  to  reap  the 
benefit  of  the  expenditure.  With  the  exception  of  the  Grange- 
mouth Dock,  they  had  no  large  works  in  hand  now,  and  were 
committed  to  no  further  capital  expenditure  on  any  large  scale. 
Revenue  Accounts. 

Turning  to  the  receipts  side  of  the  revenue  account,  the  Chair- 
man said  that  there  had  been  a  total  increase  from  all  sources  of 
^^20,468,  made  up  of  increases  of  £iA(^S  •"•  parcels,  ^fiii  in 
mails,  ;^i9,o58  in  merchandise,  £si  in  live  stock,  ^3,478  >" 
minerals,  £5,814  in  rents  of  property,  and  ^73  in  transfer  fees, 
with  decreases  of  ;C6,843  in  passengers,  £iiy  in  rents  from 
depots  and  stores,  ^^292  in  mileage  and  demurrage,  and  ^2,3 12 
in  Forth  and  Clyde  navigation  receipts.  They  had  carried 
18,597,610  passengers,  against  18,936,473  during  the  correspond- 
ing period,  a  decrease  of  338,863.  The  falling  off  was  entirely 
in  the  third  class ;  indeed,  there  was  an  increase  of  14,921  in  the 
first  class.  As  to  money,  there  was  a  fall  in  drawings  of  /5,7ii. 
of  which  third  class  accounted  for  £^,s(>^  and  first  class  ;^i,i47. 
The  receipts  per  passenger,  however,  showed  a  slight  improve- 
ment, being  7.4od.  per  head,  against  7.34d.  Season-tickets  were 
28,402,  against  27,558,  an  increase  of  844,  but  the  money  re- 
ceived for  these  was  down  ;^i,i32,  the  average  receipts  being 
£1  173.  7d.  as  against  £1  19s.  76.  Tonnage  showed  an  increase 
of  123,294  tons  in  minerals  and  61,754  in  merchandise,  whilst 
mineral  revenue  was  up  ;i;3, 478  and  merchandise  revenue  ;Ci6,oi6, 
the  average  rate  per  ton  being  is.  3d.  per  ton  for  minerals  and 
5s.  sY^d-  for  merchandise.  The  expenditure  side  of  the  account 
showed  a  decrease  over  all  of  ^11,199.  Only  four  items  showed 
increases — namely,  maintenance  of  way  and  works,  ^^2,350 ; 
carriage  and  waggon  repairs,  ;f  2,623  ;  compensation,  £y>^ ;  and 
rates  and  taxes,  ;^i,oo6.  The  increase  in  maintenance  was  to  a 
considerable  extent  accounted  for  by  the  renewal  of  a  bridge 
and  the  retimbering  of  a  viaduct  in  the  north,  and  also  by  the 
fact  that  the  engineer  had  maintained  37  more  miles  of  line  than 
he  did  during  the  corresponding  period.  As  regarded  repairs 
to  carriages  and  wagons,  the  renewals  were  in  both  cases  made 
with  vehicles  of  a  more  expensive  type.  On  the  other  hand, 
locomotive  power  was  down  ;f3,444,  and  there  was  a  decrease 
of  ;£2,797  in  repairs  and  renewals.  Traffic  expenses  were  down 
;£6,740,  general  charges  ^^1,735,  law  and  arbitration  charges 
^1,923.  Parliamentary  expenses  ;£iio.  Government  duty /273, 
and  Forth  and  Clyde  navigation  expenses  ;£i,985;  and  £1,272 
more  remuneration  had  been  received  for  working  other  lines. 
The  result  was  that  there  was  a  sum  of  ^£1,030,088  to  be  carried 
to  net  revenue  account.  There  had  been  a  small  increase  of 
r5i,o83  train  miles,  while  unproductive  mileage  had  slightly 
decreased.  Working  expenses  had  decreased  from  54.37  per 
cent,  to  53.45  per  cent,  on  the  railway,  and  from  35.76  to  3390 
on  the  Forth  and  Clyde  Canal.  The  credit  side  of  the  net 
revenue  account  showed  that  ;f8,o3i  of  the  net  revenue  acconot 
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showed  that  ;£8,o3i  less  had  been  brought  forward  from  the 
previous  half-year  than  was  the  case  twelve  months  ago,  and 
that  dividends  received  from  other  companies  had  decreased  by 
;f26,  and,  of  course,  they  had  not  on  this  occasion  the  ;f4o,ooo 
received  in  settlement  of  the  Forth  and  Tay  Bridge  bonus 
mileage.  On  the  debit  side  feu-duties  and  ground  annuals  were 
up  ^^1,364,  interest  on  debenture  stock  ^^2,624,  general  interest 
£S'99^'  while  interest  on  temporary  loans  was  down  /i3,o58, 
and  interest  on  banking  balances  ;t'573.  The  reserve  fund  for 
bridge  renewals,  displacements,  and  contingencies  amounted  to 
^^50,338.  The  displacements  had  been  a  heavy  matter  for  the 
company,  and  it  was  very  satisfactory  to  be  able  to  state  that 
every  displacement  in  past  years  had  been  already  provided 
for  out  of  revenue.  Practically  there  only  remained  now  the 
displacement  of  the  Central  Station.  This  would  be  dealt  with 
when  finished,  and  as  he  had  said  they  had  on  hand  ;f5o,338 
for  that  purpose.  The  balance  available  for  dividend  amounted 
to  ;f  721, 869,  an  increase  of  ^27,436,  which,  however,  was  almost 
met  by  the  additional  sum  acquired  for  the  dividend  on  the  4 
per  Cent.  Convertible  Preference  stock  1904,  amounting  to 
;f  26,668 ;  but  after  providing  for  all  the  Preference  dividends, 
there  remained  ;rf384,i35,  which  was  sufficient  to  pay  a  dividend 
at  the  rate  of  4  per  cent,  per  annum,  carrying  forward  ;f  14,935. 

TRAMWAY    COMPETITION. 

They  had  suffered  a  decrease  of  ;f5,7ii  in  the  revenue  derived 
from  ordinary  passenger  traffic  and  a  loss  of  ;£i,i33  in  receipts 
from  season  tickets.  Part  of  the  decrease  in  ordinary  passenger 
revenue  was  no  doubt  due  to  the  general  scarcity  of  money 
arising  from  the  depressed  state  of  trade  during  the  last  three 
years,  but  their  loss  in  both  ordinary  passenger  revenue  and 
season  ticket  receipts  was  largely  attributable  to  the  extension 
of  the  Glasgow  tramway  system  beyond  the  bounds  of  the  city. 
He  held  that  this  was  not  a  legitimate  form  of  municipal  enter- 
prise. Apart  from  the  fact  that  the  Corporation  were  utilising 
the  credit  of  the  city,  in  which  the  company  was  the  largest  rate- 
payer, for  the  purpose  of  competing  with  them  for  the  convey- 
ance of  passengers  to  and  from  the  suburban  and  country  dis- 
tricts, the  effect  of  these  tramway  extensions  was  that  the  Cor- 
poration was  offering  inducements  to  the  population  of 
Glasgow  to  reside  outside  the  bounds  of  the  city,  thereby  re- 
ducing the  assessable  value  of  the  city,  and  increasing  the 
ever-growing  burden  of  taxation  on  those  whose  works  and 
property  remain  within  the  city.  It  was,  he  thought, 
pretty  certain  that  the  remunerative  portion  of  the  tram- 
way system  was  in  the  central  part  of  the  city,  ^nd  that 
the  effect  of  the  outside  extensions  was  to  decrease  their  mileage 
revenue.  Consequently  the  more  money  that  was  spent  in  taking 
the  tramways  to  the  less  populous  districts  outside  the  city  the 
smaller  would  be  the  revenue  in  proportion  to  the  capital  ex- 
pended, and  if  this  policy  was  persevered  in  it  was  likely  to 
result  in  a  serious  injury  to  the  tramway  service  within  the 
legitimate  area  of  the  tramway  operations.  He  did  not  wish 
to  prolong  unduly  the  discussion  of  this  subject,  but  the  com- 
pany's interest  in  it  as  ratepayers  was  so  enormous  (they  paid 
under  the  head  of  rates  over  ;f 30,000  a  year  to  the  city  of 
Glasgow)  that  he  had  thought  it  right  to  direct  the  attention  not 
only  of  railway  shareholders,  but  also  of  other  ratepayers,  to 
the  financial  danger  to  themselves  which  might  arise  out  of 
what  he  must  describe  as  unwarrantable  extensions  of  the  Glas- 
gow tramway  system  beyond  the  boundaries  of  the  city. 

SU.MMER    RAILWAY    TRAFFIC. 

Last  summer  the  directors  instituted  a  new  and  accelerated 
passenger  train  service  between  Glasgow  and  the  stations  in  the 
Upper  Ward  of  Lanarkshire,  with  a  view  to  attracting  residents 
during  the  holiday  season.  The  experiment  was  a  success,  and 
they  proposed,  not  only  to  maintain  that  service,  but  to  offer 
similar  facilities  to  other  inland  places  likely  to  attract  summer 
visitors  from  the  large  cities.  They  were  encouraged  to  do  so 
by  the  growing  tendency  of  families  to  take  summer  residences 
at  inland  places  at  high  altitudes,  instead  of  at  the  seaside ;  and 
if  the  owners  of  the  land  in  those  bracing  localities  would  only 
offer  greater  inducements  to  feu,  he  thought  it  would  result  in 
substantial  benefits  to  the  community  and  to  the  company,  as 
well  as  to  themselves.  He  was  pleased  to  note  that  the  anticipa- 
tions in  his  speech  of  six  months  ago  of  an  increased  traffic 
from  the  conveyance  of  agricultural  produce  had  been  realised, 
and  he  expected  the  company  to  benefit  to  even  a  larger  extent 
from  this  source  during  the  current  half-year.  It  was  also 
gratifying  to  note  that  the  prospects  of  general  trade  were  im- 
proving in  the  country.  Shipbuilding  on  the  Clyde,  which  had 
an  important  bearing  on  the  prospects  of  this  company,  appeared 
to  be  reviving,  and  he  had  no  doubt  that  other  trades  which  were 
dependent  on  it  would  also  improve  to  a  corresponding  degree  ; 
altogether,  the  prospects  of  trade  were  much  better  lately.  The 
current  half-year  began  very  well,  and  justified  a  distinctly  more 
hopeful  view  being  taken  of  the  revenue  prospects.  Before  put- 
ting the  resolution,  he  took  the  opportunity  of  recording  their 
sense  of  the  obligation  which  the  cc  npany  owed  to  Mr.  Alexander 
Young,  who  did  not  seek  re-election  as  auditor,  and  their  regret 
at  losing  the  services  of  one  with  whom  their  personal  relations 
had  always  been  of  the  most  cordial  character.  The  Chairman 
afterwards  moved  a  resolution  declaring  dividends  in  terms  of 
the  report. 

Sir  James  King  seconded. 

DISCUSSION. 
Sir  Andrew  Muir  asked  how  many  traders  sent  their  own  cars 
over  the  railway.     He  understood  that  in  England  the  railway 
companies  had  directed  traders  to  put  on  cars  which  would  hold 


15  tons  of  goods,  whereas  in  Scotland  he  understood  the  quan- 
tity of  goods  carried  was  much  smaller. 

Mr.  Hugh  Mayberry  expressed  his  sympathy  with  the  directors, 
in  their  feelings  with  regard  to  the  extension  of  the  Corporation 
Tramways,  and  suggested  that  some  arrangement  might  be 
made  between  the  three  railway  companies  so  as  to  save  ex- 
penditure on  the  steamboats. 

Mr.  \Vm.  Forwell,  Dundee,  called  attention  to  the  facilities 
given  to  friendly  societies  and  religious  and  semi-religious  bodies 
by  the  company  for  travelling,  and  asked  why  the  Scottish  Asso- 
ciation of  Master  Bakers,  who  were  2,000  strong,  did  not  receive 
the  same  facilities.  There  was  a  meeting  of  the  executive  every 
month  in  Edinburgh,  three  council  meetings  every  year,  and 
generally  a  conference  once  a  year.  This  year  the  conference 
was  to  be  held  in  Dundee,  and  he  wished  to  know  if  the  asso- 
ciation— the  members  of  which  were  good  customers  to  the  com- 
pany— were  not  entitled  to  the  same  concessions  as  were  given  to 
other  bodies. 

The  Chairman,  in  reply,  said  that  the  number  of  traders' 
wagons  on  the  Caledonian  line  was  from  20,000  to  25,000,  and 
their  average  load  was  about  eight  tons.  The  directors  did  not 
require  to  put  any  pressure  upon  traders  to  put  on  larger  wagons  ; 
they  were  doing  so  of  their  own  accord  as  the  old  wagons  wore 
out.  The  standard  wagon  of  the  company  was  something  like 
12  tons  for  coal  and  15  tons  for  ore.  But  it  must  be  recollected 
that  the  traders  had  legal  powers  to  put  on  wagons  in  spite  of 
the  railway  company,  and  all  they  could  do  was  to  work  in  har- 
mony with  them.  As  to  Mr.  Mayberry's  question,  they  had 
tried  more  than  once  to  come  to  some  arrangement  whereby  the 
total  number  of  steamers  might  be  divided  into  three  parts,  but 
up  to  this  time  they  had  utterly  failed.  Since  the  doubling  of 
the  Wemyss  Bay  railway  and  the  opening  of  their  splendid  pier 
they  had  got  a  great  hold  of  the  steamboat  traffic,  and  they  hoped 
they  would  do  better  still  than  during  the  past  year.  As  to 
Mr.  Forwell's  question,  if  the  Master  Bakers'  Association  com- 
plied with  the  conditions  under  which  the  privileges  to  which 
he  referred  were  given,  they  would  get  the  same  benefits. 

The  resolution  was  then  adopted. 

Mr.  Nathaniel  Dunlop  moved  that  Mr.  Frederick  John  Young, 
of  Messrs.  Turquands  and  Young,  London,  be  elected  one  of 
the  auditors  of  the  company  in  room  of  Mr.  Alex.  Young,  re- 
signed. 

Mr.  Robert  King,  Lord  Dean  of  Guild,  seconded  the  motion, 
which  was  unanimously  agreed  to. 

On  the  motion  of  Mr.  A.  B.  Bosher  a  vote  of  thanks  was 
awarded  to  the  directors  and  to  the  staff  of  the  company. 

This  was  all  the  business. 


ALBERT    BAKER    AND    CO. 

The  seventh  ordinary  general  meeting  of  shareholders  was  held 
on  Monday,  March  13,  at  Winchester  House,  E.C.,  Mr.  Nathaniel 
de  Meza,  the  chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  P.  E.  Hooper,  having  read  the  notice  con- 
vening the  meeting,  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — It  is  with  feelings  of  the 
utmost  pleasure  that  I  attend  here  to-day  for  the  seventh  year  in 
succession,  to  preside  at  the  meeting  of  the  shareholders  of  this 
company.  It  is  particularly  pleasing  to  do  so,  when  the  result  of 
the  year's  trading  has  been  fairly  satisfactory,  and  we  have 
reason  to  feel  confident  that  our  shareholders  are  satisfied  with 
the  manner  in  which  we  have  been  conducting  their  business. 
Taking  the  debit  side  of  the  balance-sheet,  sundry  creditors  on 
open  accounts  and  bills  payable  ;£3i,38i  i8s.  lod.,  is  j^6,626  less 
than  was  owing  by  us  at  the  end  of  the  previous  year,  and  is  the 
smallest  sum  due  by  us  to  creditors  at  the  end  of  any  year  during 
the  company's  existence.  General  reserve  fund,  ^14,000,  is  an 
account  I  am  very  pleased  to  have  upon  our  balance-sheet.  At 
the  end  of  1903  we  had  upon  our  balance-sheet  two  accounts, 
which  might  then  have  been  made  into  a  reserve  fund,  and  which 
formed  the  nucleus  of  this  reserve — premiums  received  on  issues 
of  shares,  ;^4,582  2s.  3d.,  and  the  balance  of  undivided  profits, 
;f4,o99  7s.  5d.  ;  these  two  amounts  together  came  to  nearly 
;f8,7oo.  To  these  we  have  added  out  of  this  year's  profit  ;^2,3i8, 
and  also  the  net  proceeds  of  the  sale  of  the  lease  of  122,  Holborn, 
;f3,ooo — that  is,  after  wiping  off  j^2,ooo  for  depreciation  in  con- 
nection with  the  same.  These  make  up  the  total  of  ^^14,000.  The 
profit  and  loss  balance,  ;/^6,696  19s.  7d.,  is  the  amount  out  of 
which  the  final  dividend  for  the  year  has  to  be  paid,  requiring 
;^6,ooo,  and  leaving  ^'696  los.  7d.  to  be  carried  forward  to  the 
1905  account.  Taking  now  the  credit  side  of  the  balance-sheet, 
machinery,  plant,  leases,  fixtures  and  fittings,  goodwill  and 
trade  marks,  ;f  135,080  5s.  8d.  is  the  amount  brought  forward 
from  the  previous  account.  We  expended  during  the  past  year 
the  sum  of  ^5,105  2s.  3d.,  mainly  in  connection  with  the  two  new 
branches  and  the  29  stalls  we  opened.  This,  added  to  the  amount 
brought  forward,  makes  a  total  of  ;f  140,185  7s.  iid.  From  this 
we  have  written  off  our  usual  amount  for  depreciation,  ;^2,ooo, 
and  a  special  further  amount  of  ;^2,ooo  for  depreciation  in  re- 
spect of  the  sale  of  the  lease  of  122,  Holborn.  After  writing  off 
this  ;^4,ooo,  the  amount  of  the  account  is  ;£^i36,i8s  7s.  iid. 
Stock  at  factory  and  shops  amounts  to  /'92,i37  lis.  iid.,  being 
;^9,676  more  than  at  the  end  of  the  previous  year.  For  this  we 
have  stocked  our  new  dep6ts.  Stock  in  bond  stands  at 
£i2,686  2S.  iid.,  and  is  ;^8,363  less  than  at  the  end  of  the  pre- 
vious year.  The  total  value  of  the  stock,  ;f  104,823  14s.  lod.,  is 
;f  1,312  more  than  at  the  end  of  1903.  Cash  at  banks,  office,  and 
shops,  j^9,626  4s.  6d.,  is  ;f2,96i  less  than  at  the  end  of  the  pre- 
vious year.  After  dealing  with  the  items  of  the  profit  and  loss 
account,  which  showed  a  trading  profit  of  ;f59,258,  an  increase  of 
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;f  6,307,  the  Chairman  proceeded  :  Although  the  result  of  the 
past  year's  trading  was  better  than  that  of  the  previous  year,  yet 
It  was  by  no  means  a  good  year  for  business.  The  long-expected 
and  wished-for  improvement  in  trade  has  not  yet  come.  I  under- 
stand there  are  signs  of  improvement  in  various  directions,  but 
we  have  not  yet  experienced  it.  We  opened  three  new  branches 
in  1903,  and  two  new  branches  last  year.  I  am  pleased  to  state 
that  these  five  new  branches  are  all  doing  well,  and  are  revenue- 
producing  concerns.  We  also  opened  during  the  past  year  29 
stalls  at  various  stations  on  the  Metropolitan  and  District  Kail- 
ways  ;  it  is  yet  too  early  to  be  able  to  say  as  to  whether  these 
are  likely  to  be  a  source  of  considerable  revenue  to  the  company. 
The  alterations  in  the  tobacco  duties  in  April  last  year  were  a 
source  of  much  worry  and  considerable  work  to  the  directors  and 
staff  of  this  company,  and  I  am  afraid  of  a  considerable  loss  of 
rervenue.  There  is  not  only  a  direct  loss  caused  by  increased 
duty,  which  we  are  not  always  able  to  get  back  from  our  cus- 
tomers, but  there  is  an  indirect  loss  caused  by  a  number  of  ex- 
penses in  connection  with  the  change.  The  Chairman  said  that 
with  regard  to  the  future  he  had  nothing  to  add  to  his  remarks 
of  last  year,  and  concluded  by  moving  the  adoption  of  the  report 
and  accounts. 

Dr.  S.  B.  de  Mesquita  seconded  the  resolution,  which  was 
adopted  unanimously  after  some  discussion. 

The  retiring  director,  Mr.  Maurice  de  Meza,  and  the  auditors, 
Messrs.  Tully,  Brown,  and  Peet,  were  re-elected,  and  the  pro- 
ceedings closed  with  a  vote  of  thanks  to  the  chairman,  directors, 
and  staff. 


The  ordinar}'  meeting  was  preceded  by  an  extraordinary 
general  meeting,  at  which  was  confirmed  a  resolution  passed  on 
February  6  amending  the  articles  of  association  in  connection 
with  the  matter  of  a  reserve  fund. 


London  and  County  Banking. — Liabilities  on  February  28, 
amounted  to  ^44,570, 628  on  simple  contracts  and  /2, 354, 476  on 
acceptances,  against  which  the  assets  were  ^9,329, 166  in  invest- 
ments, ^10,095.298  in  bills  of  exchange,  ;f  17,566,785  in  loans 
and  advances  to  customers,  ^7, 375,659  in  cash  at  the  Bank  of 
England  and  on  hand,  and  jfz, 798,475  in  money  at  call  and 
notice. 

National  Provincial  Bank  of  England. —  Liabilities  on 
February  22,  consisted  of  ;f 50,979,777  on  simple  contracts  and 
/6oi,453  on  notes  or  bills,  against  which  were  held  cash  in  hand 
and  at  Bank  of  England  /7, 740,903,  money  at  call  and  short  notice 
/2, 650, 910,  English  Government  and  other  securities  /15, 374,302 
and  bills  of  exchange,  promissory  notes  and  advances  to  customers 
;f3i, 115,115. 

London  Citv  and  Midland  Bank. — The  balance-sheet  for 
February  28,  shows  that  current,  deposit  and  other  accounts  were 
/'46,584,ioi  and  acceptances  on  account  of  customers  ;^2, 224,989, 
against  which  there  were  cash  in  hand  and  at  the  Bank  of  England 
^6,982, 378,  money  at  call  and  short  notice  /7,528,795,  investments 
/7, 145, 439,  bills  of  exchange /'4, 324,742,  and  advances  on  current 
accounts,  loans  on  security,  &c.,  ;f  25,430,903. 

Lloyds  Bank. — The  balance-sheet  for  February  shows  liabili- 
ties consisting  of  current  and  deposit  accounts  ;f54,948,o84,  and 
bills  accepted  or  endorsed  /i, 756,276,  and  assets  of  cash  in  hand 
and  at  Bank  of  England  ^8,807, 878,  cash  at  call  and  short  notice 
/4, 284, 856,  bills  of  exchange  ;f  6,649,379,  Consols  and  other  invest- 
ments, ;f  10,126,744,  and  advances  to  customers  and  other  securities 
^29,685,055. 

Union  of  London  and  Smiths  Bank.— Deposits  and  current 
accounts  on  February  23  came  to  ;f33ii97,i2i,  acceptances  and 
liabilities  by  endorsement  to  /■2,48i,97i,  and  other  liabilities  to 
^420,106,  while  assets  consisteo  of  cash  in  hand  and  at  Bank  of 
England  /5. 777, 361,  money  at  call  and  short  notice  ;f5,752,i25, 
investments  including  reserve  fund  /5,977,376,  and  discounts,  loans 
and  other  advances  ;^i9,5o8,899. 

London  and  South-Western  Bank.  —  The  statement  for 
February  shows  current  accounts  and  deposits  of  ;f  13,204,391,  other 
liabilities  ;^479,533,  and  acceptances  and  endorsements  £50, 
against  assets  consisting  of  cash  in  hand  and  at  Bank  of  England 
;f 1, 650, 422,  money  at  call  and  short  notice  /i, 149,950,  British 
Government  and  other  securities  /^3, 976,243,  and  bills  discounted, 
loans,  &c.,  /8, 832, 309. 


T:ie  Compania  Sansinena  de  Carnes  Congeladas 

GIVE    NOTICE    THAT 

The  Annual  General  Meeting  of  the  Company  will  be  held  in  Buenos 
Aires  on  the  31st  instant,  for  the  purpose  of  receiving  the  Report  of 
the  Directors  and  Statement  of  .\ccounts,  the  election  of  two 
Directors,  the  appointment  of  .•Vuditors,  and  the  transaction  of  the 
ordinary  business  of  the  Company.  Shareholders  desirous  of  being 
representf-d  at  the  Meeting  must,  in  accordance  with  the  provisions 
of  the  Articles  of  Association,  lodge  their  share  certificates,  or  a 
Banker's  receipt  for  same,  together  with  their  proxies,  at  the  London 
Offices  of  the  Company.  15,  Long  Lane,  West  Smithfield,  E.C.  A 
receipt  will  be  given  for  the  Share  Certificates  at  the  time  of  lodg- 
ment, such  receipt  to  be  exchanged  for  the  Certificates  when  returned 
to  holders,  on  and  after  the  day  following  the  meeting.  The 
Chairman  and  Directors  of  the  Company  are  not  eligible  to  act  as 
proxies,  but  the  holders  of  proxies  need  not  necessarily  be  Members 
of  the  Company. 
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NOW     READY. 

Post  Ollice  Savings  Bank. 

A  reprint  of  the  recent  articles  by  HR.  ALFRED  HARKS. 

PRICE  Is.  NET. 

"  Mr.  Alfred  Marks,  who  has  dealt  so  trenchantly  with  the  position  o(  ibe  Post 
Office  Savings  Bank  in  tht-se  columns,  and  was  the  tirst  to  call  attention  to  the 
alteration  caused  in  the  position  of  that  institution  by  the  South  African  War, 
has  now  republished  in  book  form  the  article  which  he  suliseqiiently  contribute  J 
at  jjreaier  lencth  to  the  Investors'  Review." — The  Morning  Leader,  Jan.  26. 

"  Mr.  Alfred  Marks  has  performed  a  public  service  in  re-issuing  the  series  ol 
articles  on  the  Post  Office  Savings  Bank  contributed  by  him  to  the  Investors' 
Rkview.  .  .  .  We  aRree  with  Mr.  Marks  that  the  principles  and  procedure  on 
which  the  Bank  has  been  conducted  must  be  radically  revised.'*— r*«  Daily 
iV^TTS,  in  a  leading  article,  Feb.  i. 

'*  Why  should  the  State  continue  to  subsidi^  the  middlc-ciass  depositors, 
who  appear  to  hold  the  greater  par;  of  the  deposits?  Why  should  it  iKQore  the 
obligation  clearly  imposed  on  it  bv  law  to  provide  for  a  deficiency  out  of  ibe 
Consolidated  Fund?  Why  should  it  repudiate  every  principle  and  practice  of 
sound  finance  as  established  by  the  conduct  of  the  joint  stock  banks,  which  it 
imprudently  undersells?  These  and  other  pcrt-nent  questions  will  stir 
intcllijient  readers  of  this  important  exposure,  which  we  r«  commend  to  every 
politician  and  ever>  student  or  finance  "  —  The  Sf^ake' ,  i"cb.  11. 

Orders  may  be  sent  to  the  Publisher  of  the  INVESTORS'  REVIEW. 
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l)on9koti9  ana  SDanaDai  Banking 

CORPORATION. 


SEVENTY-NINTH 

REPORT    OF    T[4E    COURT    Of    DIRECTORS 

TO    THE 

Ordinary  Half- Yearly  General  Meeting  of  Shareholders, 
Held   at  THE    CITY   HALL,   HONG    KONG,    on   the   i8th    FEBRUARY,   1905. 


To  the  Proprietors  of  the 

HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 


Grntlkuen. — The  Directors  have  now  to  submit  to  you  a  Genera]  Statement 
of  the  alTaira  of  the  Bank,  and  Balance-sheet  for  the  halt-year  ending 
31.st  December,  1904. 

The  net  profits  for  that  period,  including  91,492,554^1,  balance  brought 
forward  from  last  account,  after  paying  all  charges,  deducting  interest  paid 
and  due,  and  making  provision  for  bad  and  doubtful  accounts,  amount 
to  .■<4,745,544.05. 

The  Directors  recommend  the  transfer  of  $1,000,000  from  the  ProBt  and  Lo»s 
Account  to  credit  of  the  Silver  Reserve  Fund,  which  Fund  will  then  stand 
at  «8,000,000. 

They  also  recommend  writing  otT  Bank  Premises  account  the  sum  of  9200,000. 

After  making  these  Transfers  and  deducting  Remuneration  to  Directors 
there  remains  for  appropriation  §3,530,544.05,  out  of  which  the  Directors 
recommend  the  payment  of  a  Dividend  of  One  Pound  and  I  en  Shillings 
Sterling  per  Share,  which  at  4/6  will  absorb  *533,333.  J3,  and  a  Bonus  of  one 
Pound  Sterling  j»r  Share,  which  at  4/6  will  absorb  #355,555.55. 


The  difTerence  in  Exchange  between  4/6,  the  rate  at  which  the  Dividend  and 
Bonus  ere  declared,  and  1/11^,  the  rate  of  the  day,  amounte  to  (1,148,246.42. 
The  Balance  tl,493,4C8.75  to  be  carried  to  New  Profit  and  Loss  Account. 

DtUKCTOKS. 

Mr,  H.  K.  Tomkins  has  l>een  elected  Chairman  lor  the  year  1906,  and  Mi. 
H.  A.  W.  Blade  Deputy  Chairman. 

Mr.  A.  J.  Raymond,  Mr.  H.  E.  Tomkins  and  Mr.  N.  A.  Siebe  retire  in  rotatioo, 
but  being  eligible  for  re-election,  offer  themselves  accordingly. 

.^UniTOKH. 

The  accounts  have  been  audited  by  Mr.  W.  Hutton  Potts  and  Mr.  A.  G. 
Wood,  who  offer  themselves  for  re-election. 

A.  J.  RATMOND, 
Hongkong,  7th  February,  1905.  Chairman. 


Ll.VBILlTIKS. 

Paid-up  Capital        

Sterlini;  Reserve  Fund 

Silver  Reserve  Fund         

Marine  Insurance  Account        

N'otes  in  Cirouhition  : — 

Antborised  Issue  against  Securities  deposited 

with  the  Crown  Agents  for  the  Colonies    . . 

Additional    Issue    authorised    by   Hongkong 

Ordinance  No.    19  of    1900,  against   Coin 

lodged  with  the  Hongkong  Oovemment    . . 

Current  Accounts: 

Silver 

Gold  .£3,632,716  lOs.  7d =, 


HONGKONG    AND    SHANGHAI    B.\NKIN«     CORPORATION. 

ABSTRACT    OF     ASSETS    AND     LIABILITIES. 

31st  Daoember,  19W. 

!  AaSETS. 

Cash 

Coin  lodged  with  the  Hongkong  Government  ag&inat  Note 

Circulation  in  excess  of  f  10,000.000        

Bullion  in  Hand  and  in  Transit  

Indian  Government  Rupee  Paper        

Consols,  Colonial  and  other  Securities 
Sterling  Reaerve  Fund  Investments ,  vi:^. : — 
£570,000  2J%  Consols  at  85  (of  which  £250,000 
lodged  with  the  Bank  of  F^ngland  as  a  Special 

Locdon  Reserve)  £484,500 

£255,C00  2J%  National  War  Loan,  at  90    . .  229,500 

£325,000  Oiher  Sterling  Securities,  written  down  to        286,000 


,000,000.00 
,000,000.03 
,000,000.00 
250,000.00 


37,472,737.62 

8,500,000.00 
5,731.680.95 
2,035,153.16 
9.214,976.98 


■»  10,000.000.00 


6,422,593.00 


16,422,5915.00 


!-70,S56,898.34 
39,10»,287.84 


Fixed  Deposits:— 

Silver 5i48J60,4t3.56 

Gold  i5,132.433  16s.  Od ^     55,327,919.12 


Bills  payable  (including  Drafts  on  London  Bankers  Call  Loans 
and  Short  Sight  Drawings  on  London  Office  against  Bills 
Receivable  and  Bullion  Shipments) 

Profit  and  Loss  Account \\ 

Liability-  on  Bills  of  Exchange  re-disoonnted ,44,19)371  88.  lOd!, 
of  which  £3,111,482  have  since  run  off. 


110,061,186.18 


103,888,362.68 


,426,024.02 
,745,544.05 


»274,793,709.93 


£1,000,000        iO.000,000.00 


Bills  Discounted,  Loans  and  Credits 

Bills  Receivable 

Bank  Premises         


35.601,384.98 

115,009.136.44 

1,228,629.80 


$274,793,709.93 


Db. 

To  amounts  written  off : — 

Remuneration  to  Directors 

To  Dividend  Account : — 

£1    10s.    per    Share    on    80,000    Bhares= 

£120,000(0  4/6 

Bonus  of  £1  per  Share  on  80,000  Shares= 
£80,000  a  4/6 


GENERAL    PROFIT     .\ND    LOSS    ACCOUNT. 
31st  December,  1904. 


.«533,3J3.33 
355,555.55 


15,000.00 


888,888.88 


By  Balance  of  Undivided  Profits,  30th  June, 
1904 

By  Amount  of  Net  Profits  for  the  Six  Months 
ending  3l9t  December,  1904,  after  making 
provision  for  bad  and  doubtful  debts,  de- 
ducting all  Expenses  and  Interest  paid  and 
due 


$1,492,554.31 


3,252,989.74 


To  Dividend  Adjustment  Account: — 

Difference  in  Exchange  between  4/6,  the  rate  at  which  the 
Dividend  and  Bonus  are  declared,  and  1/llft  the  rate  of 

the  day 1,148,246.42 

To  Transfer  to  Silver  Reserve  Fund 1,000,000.00 

To  Transfer  to  Bank  Premises  Account        200,000.00 

To  Balance  forward  to  next  half-year 1,493,408.76 


.*4,745,544.05 


To  Balance. 


STERLING     RESERVE     FUND. 
$10,000,000.00 


310,00    000.00 


By  Balance  30th  June,  1904 

(invested  in  Sterling  Securities.) 


SILVER    RESERVE     FUND. 
To  Balance 98,000,000.(M        By  Balance  30th  June,  1904 


98,000,000.00 


Transfer  from  Profit  and  Loss  Account 


$4,745,544.05 


$4,745,544.05 


$10,000,000.00 


$10,000,000,00 


$7,000,00000 
1.000,000.00 


$8,000,000.00 


J.  R.   M.  SMITH,  Chief  Manager.  A.  J.  RAYMOND,  } 

A.  HAUPT,  Directors. 

C.   W.  MAY,  Chief  Accountant.  W.  J.  GRES80K.    ) 

We  have  compared  the  above  Statement   with   the  Books,  Vouchers  and   Securities  at  the  Head  Office,  and   with  the  Returns  from  the  varii  is 
Branches  and  Agencies,  and  have  found  the  same  to  be  correct, 

W.   HUTTON   POTTS, 
Hongkong.  7th  February,  1905. A.  G.  WOOD, 
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CftC  Investors*  RCDiCW  ^^  a  subscription  Journal,  and  wiU 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 


One  Year  -  £1  Is. 


Six  Months  ■  lis. 


Three  Months  •  5s.  9d. 


Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6\ii^  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Inyestors' 
Revleiir  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2s.  6d., 
postage  id.  extra.  Bound  Volumes  16s.  6(1.,  or  17s.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT   WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


JnvesfrTjenf  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  InirestoFs'  Review  on  the  following  terms : — 

For  each  question  thus  answered  the  charge  will  be  Ono 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Grown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terras,  viz. :— lOs.  for  the  First  Three,  and  2s.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  wUl  also 
be  28.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munlcatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  chaise  Is 
made  far  the  Insertion  vf  reports  under  the  heading  o) 
Company  Meetings,  and  thsy  cannot  accept  responsibility 
tor  statetae»i3  made  therein. 


The     Indian     Budget. 

It  i.s  quite  a  glowing;  one  as  summarised  in  the  India 
Office  paper  sent  to  the  Press  early  this  week.  A  year 
ago  the  budget  estimate  for  1904-5  brought  out  a 
surplus  of  ;^"9i8,7oo,  and  it  is  now  anticipated  that  the 
actual  results  on  the  31st  inst.  will  be  a  surplus  of 
;^3,485,50o,  or  about  ;£'2, 567,600  more  than  the  first 
estimate.  Every  branch  of  the  public  income  has  shown 
expansion  with  the  exception  of  land  revenue,  which  is 
down  by  ;^62g,ooo.  No  explanation  is  afforded  as  to 
why  this  decline  has  taken  place  beyond  the  statement 
that  agricultural  distress  existed  during  the  year  in 
parts  of  Bombay  and  Madras,  and  that  the  crops  were 
also  poor  in  Bundelkhand.  But  the  loss  is  apparently 
to  be  nearly  made  good  by  the  revenue  collectors  in  the 
coming  year  since  the  estimate  therefor  shows  an 
increase  of  ;^5o6,ooo  in  the  expected  land  revenue.  It 
is  none  the  less  unpleasant  to  find  a  period  of  obviously 
exceptional  prosperity  marred  by  a  shortage  under  this, 
the  most  important,  branch  of  Indian  revenue.  Rail- 
ways have  given  ;^2, 38 1,500  more  than  the  estimate, 
opium  ;^i,o88,900  more,  salt  ;£"2 18,400  more,  stamps 
;^i^i05,goo  more,  excise  ;^252,ooo  more,  and  Customs 
yj"44,2oo  more.  Forests,  interest  received,  the  Post 
Office  and  Telegraph  services,  the  Civil  departments, 
irrigation,  public  works,  miscellaneous  sources  of  in- 
come, and  even  the  army  have  all  given  some  addition 
to  the  budget  estimate  of  receipts  or  cross  entries,  .so 
that,  in  spite  of  the  decrease  in  the  land  revenue,  the 
gross  increase  in  receipts  for  the  year  amounted  ^o 
;^4,50o,5O0.  Of  this,  however,  no  less  than 
;^i,2oo,ooo  was  swept  away  by  the  army  and 
;^'i,2g2,700  was  absorbed  in  what  are  called  "  pro- 
vincial adjustments,"  while  railways  took  ;£"48i,20O 
more  than  the  forecast  of  March,  1904.  Had  it  not 
been  for  a  decrease  of  ;^990,200  under  other  heads,  the 
surplus  would  therefore  have  been  less  than 
;£'2,ooo,ooo,  in  spite  of  the  dazzling  progress  of  the 
receipts. 

We  must  wait  for  the  full  budget  minute  before 
attempting  anything  like  a  criticism  or  analysis  of  the 
figures  either  for  the  past  year  or  the  year  to  come  ; 
but  it  is  pleasant  to  have  to  mention  a  further  reduction 
in  the  salt  tax  everywhere  except  in  Burma.  It  is  to 
be  cut  down  by  25  j>er  cent.,  or  8  annas,  per  82  lbs., 
thanks  to  the  anticipated  increase  in  the  coming  year's 
receipts.  Before  such  adjustments  of  taxation  are 
made  the  estimated  surplus  for  1905-6  will  be 
;£^3,398,8oo,  but  altogether  ;£r2,495,ooo  of  this  is  swept 
away  in  the  remission  of  the  salt  tax  and  of  the  famine 
cess  in  the  United  Provinces,  Central  Provinces, 
Punjab,  and  North-West  Frontier.  Other  concessions 
are  made,  including  an  additional  grant  of  jQ22'itOOO 
to  provincial  governments  for  primary  education  and 
;£^ 1 33,000  to  the  same  bodies  for  agricultural  develop- 
ment, besides  ;£'377,ooo  bestowed  upon  district  and 
local  boards.  In  consequence,  therefore,  of  these 
grants  and  tax  reductions,  the  ex()ected  surplus  is 
reduced  to  ;^903,8oo.  Salt  is  expected  to  give 
^'1,091,700  less,  in  consequence  of  the  remission  of  the 
duty,  and  opium  is  budgeted  at  ;{r566,3oo  less,  while 
the  railways  are  expected  to  yield  ;£^  14 1,900  less.  Had 
it  not  been  for  increases  in  expenditure,  however,  the 
remission  of  taxation  might  have  gone  very  much 
further.  These  increases  are  quite  a  formidable  list,  ard 


36o 


TCbe  5nve6tor6'  TRevfew. 


March  25,   1905. 


the  army,  under  the  form  of  military  worl<s,  reorganisa- 
tion, and  special  advances,  sweeps  away  ;^338,200 
more  than  in  the  current  year,  the  total  provision  for 
army  services  being  ;^20,282,300,  including  £^2, 204, 700 
for  reorganisation  against  ;£^20,3i4,700  in  the  current 
year,  which  also  includes  ;£^i,  191,500  for  reorganisa- 
tion. The  army,  on  the  basis  of  these  figures,  costs 
considerably  more  than  the  entire  amount  yielded  by 
the  land  revenue,  and  the  expenditure  is  from  every 
f)oint  of  view  hurtful  to  British  overlordship  in  India, 
imposing  an  intolerable  burden  upon  that  all  too 
patient  Caliban,  the  harassed  cultivator,  and  sweeping 
away  benefits  which  ought  to  go  to  the  people  if  they 
are  to  be  rendered  contented  and  in  some  measure 
prosperous. 

But  how  is  this  prosperity  so  marked  if  the  country 
is   really   over-burdened?     It    arose   in    the  past   year 
from    several  causes — the   higher  price  of  opium,    the 
excellent  wheat  harvest  which  coincided  with  a  short 
crop   in    the    United    States,   the   demands  for  various 
articles  of  Indian  produce  and  manufacture  created  by 
the  war  in  the  Far  East,   the  steady  inflation  of   the 
currency,  and,  above  and  beyond  all,  by  the  influence 
of  the  continued  expenditure  of  borrowed  money  upon 
Indian    public    works.      How    much    fresh  capital    has 
been  spent  in  the  year  just  closed  the  memorandum  does 
not  state,  but  the  capital  expenditure  for  the  coming 
fiscal  year  is   put  at    £711,875,900,     of    which    about 
;^9,ooo,ooo  will  be  directly  borrowed,  ;^846,500  of  it 
from  the  Indian  savings  banks.     The  balances  of  the 
Indian  Government   in    England   and    India  are   to  be 
reduced  ;^2,938,ooo,  in  order  to  bring  down  the  amount 
to  be  raised  by  increase  of  debt.     None  the  less  are  the 
railway  companies  to  be  allowed  to  borrow  ;^"2, 52 1,000, 
while  a  Simla  Government  sterling  loan  of  ;^2,ooo,oc)0 
is  provided  for  and  a  rupee  loan  of  ;^2,667,ooo.      As 
long  as  the  Government  of  India  continues  to  dissipate 
the  revenues  of  the  country  on  all   manner  of  enter- 
prises,  profitable  and  the  reverse,   and,  above  all,   to 
waste  millions  on  an  army  which  returns  no  benefit  to 
the  people,  debt  must  be  increased  ;  but  the  policy  is  a 
very  short-sighted  one,  and  must  produce  affliction  if 
persisted  in.      Were  the  expenditure  on  the  army  to  be 
cut  down  to  half  its  present  figure,  as  it  very  well  might 
be  now  that  Russia  has  ceased  to  be  a  bugbear  to  the 
Indian  bureaucratic  mind,  and  the  money  thus  released 
devoted  to,   in  the  first  place,   extensive  reductions  in 
taxation  and  in  next  to  public  works,  above  all,  exten- 
sive irrigation  and  land  improvement  works,  prosperity 
might,   within   a  decade  almost,    be  created    in    India 
greater  than  the  Peninsula  has  ever  before  seen.    Under 
the  present  system,  however,  remission  of  taxation  is 
grudgingly  given  or  denied  altogether,  is  always  inade- 
quate and  nearly  useless  as  a  stimulus  to  exertion,  to 
the  creation  of  wealth   or  to  thrift  ;  while  the  larger 
income  extracted  from  the  people  is  dissipated  and  its 
place  as  a   fertiliser  taken  by  costly  loans.      No  sane 
mind  can  look  forward  to  the  future  being  prepared  for 
by  a  system  of  this  description  without  apprehension. 
In  the  coming  year  no  less  than  ;^8,333,334  of  capita! 
is  to  be  spent  on  railways  alone,  and  it  is  very  doubtful 
whether  one  quarter  of  this  outlay  would  be  justified 
were  the  roads  built   upon  what    may    be    called    an 
ordinary,  common-sense,  or  commercial  basis.      But  it 
is  all  right,  and  as  the  money  is  raised  here,  it  keeps 
off  the  weight  of  the  "  home  charges,"  as  the  tribute  to 
England  is  called. 


Electricity  in    London. 

London's  electricity  supply  has  been  very  much  to  the 
fore  of  late  owing  to  the  attempt  to  secure  Parliamen- 
tary sanction  for  a  huge  scheme  on  the  lines  of  the 
Newcastle-upon-Tyne  venture,  which  is  being  pro- 
moted by  people  interested  in  that  concern.  These 
gentlemen  assert  that  the  existing  companies  are  unable 
to  cope  with  the  growing  demand  for  power,  that  it  is 
inconvenient  and  unnecessary  to  have  so  many  generat- 
ing stations,  and  that  by  producing  enormous  quantities 
of  current,  they  can  reduce  the  cost  in  a  corresponding 


fashion.  On  these  pleas  they  ask  for  powers  over 
an  area  in  which  21  companies  and  a  large  number 
of  local  authorities  are  now  at  work,  and  if  they 
get  their  way  will  speedily  establish  a  monopoly.  The 
existing  undertakings  in  which  many  millions  have  been 
spent  are  threatened  with  extinction  except  as  mere 
distributing  agents,  and  such  of  them  as  choose  to  be 
independent  will  be  bludgeoned  into  submission  by  the 
giant  entering  into  direct  competition  and  taking  away 
the  business  of  the  large  power  users.  Such  a  step 
would  naturally  have  a  disastrous  effect,  and  might  end 
in  the  companies  having  to  "scrap"  all  their  valuable 
plant  as  the  supply  of  power  is  steadily  becoming  a  more 
and  more  important  part  of  their  business,  and  without 
its  help  the  lighting  which  the  Administrative  County 
of  London  and  District  Electric  Power  Company 
would  graciously  permit  them  to  keep,  could  not  be  made 
remunerative  enough.  Now,  as  to  the  ability  of  the  present 
companies  being  able  to  supply  power  as  well  as  light  there 
can  be  no  question.  Electricity  for  power  is  certainly 
coming  into  more  general  use,  and  it  is  idle  to  say  that 
it  cannot  be  supplied  at  a  reasonable  figure  to  as  large 
an  extent  as  may  be  required  without  the  help  of  a 
Trust  run  on  American  lines.  A  glance  at  our  customary 
table  given  below  will  show  that  considerable  progress 
has  already  been  made  in  this  direction,  yet  so  far  as  we 
know  none  of  the  companies  are  working  to  the  full 
capacity  of  their  generating  stations.  The  number  of 
Board  of  Trade  units  sold  continues  to  rise  year  after 
year,  and  with  the  larger  supplies  for  power  the  average 
price  obtained  becomes  less  and  less.  It  is  true  that  last 
year  the  reduction  was  small,  and  in  some  cases  almost 
microscopical,  but  it  must  not  be  overlooked  that  for  one 
thing  this  decrease  is   merely  the    continuation   of   a 


Company. 


Brompton  &  Kensington 

Charing   Cross     and  i 
S:rand     (  1 

Central 

Chelsea 

City  of  L.ondon  

County  of  London 

Kensington  and  Knights- 
bridge    

London 

Metropolitan  

N'otting  Hiil    

St.  James' and  Pall  Mali 

South  London    

Soutti  Metropolitan  .... 

Westminster    


Board  of  Trade  Units 
Sold. 


2,322,231 

7.392.79' 
5,033,880 
3,601,087 
S.739.352 
:■ 3.596,075 
5.754.633 

4.033,560 

4.102,099 

■3.551.936 

1.372,642 

7.017.729 
4,805,48 

13,086.596 


3.544.756 
8,604,149 
7..-51.737 
6,214.873 
3.212,4 
!l6,320,2SS 
7.181,309 

•(.558.I7<' 
10,531.785 
15.232,839 
1.645.492 
7.515.34' 
9.^05. 34» 

14.5«3.764 


Charge  per 
Unit. 


1903. 


d. 
496 

3-57 
2-67 
289 
4-53 


1934. 


d. 
4 '50 

3-48 

2-56 
1-76 
4"23 


:372  i:3'25 
4-39    481 


4-22 

427 

4-88 
472 
3-88 

2*20 


3'95 

2*60 
4-66 
470 
365 

'1' 
3-58 


8  c.p.  Lamps 
Connected. 


1904. 


169,869 
409,663 
301,081 

310,659 
737.961 
647.7" 

303,048 

912,000 
I32,M> 
378,889 
107,000 
108.391 
711.679 


Increase. 


15,016 
73.733 
58^ 

•5.434 

87,376 

Il8,8ss 

33,915 

89.000 
13.77* 
24,431 
15,098 
47.851 
49.550 


*  West  End  undertakings. 

f  City  undertaking. 

;  Not  including  street  li;;hung 

movement  that  has  gone  on  for  some  years,  and  for 
another  the  average  is  kept  up  by  the  inclusion  of 
the  charge  for  lighting  purposes,  an  item  which 
does  not  enter  into  the  calculations  of  our  financiers. 
To  how  large  an  extent  the  ability  to  combine  power  and 
Hght  reduces  the  cost  of  production  may  be  seen  from 
the  results  of  the  London  and  the  South  London 
companies.  Both  of  these  are  at  present  furnishing 
current  to  the  County  Council  tramways,  and  in  conse- 
quence of  this  their  sales  in  1904  were  almost  doubled, 
while  the  average  price  per  unit  came  down  from  4*27d. 
and  2-2od.  to  2-6od.  and  i"85d.  respectively.  Yet  in 
spite  of  this  big  reduction  profits  were  very  materially 
improved.  What  is  true  in  these  two  instances  is  also 
true  in  a  less  degree  wth  other  companies,  and  even  in 
those  cases  where  power  forms  but  a  very  insignificant 
portion  of  the  business  done  the  extension  of  the 
system  has  been  followed  by  a  cheapening  of  the 
price.  The  Brompton  and  Kensington,  for  example, 
has  come  down  from  4'96d.  to  4'5od.,  the  Ken- 
sington and  Knightsbridge  from  4-22d.  to  3"95d., 
and  in  the  City  of  London,  where  competition  has  stimu- 
lated the  desire  to  attract  consumers  by  oflfering  favour- 
able terms,  the  average  charge  is  now  3'25d.  compared 
with  3'72d  in  1903,  and  6-22d.  in  1898.  As  to  what  can 
be  done  in  the  way  of  supplying  current  in  bulk  we  have 
an  example  in  the  Central  Company's  progress.     This 
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x:ompany  acts  as  feeder  to  the  St.  James'  and  Pall  Mall 
and  the  Westminster,  and  last  year  as  the  result  of 
selling  3,614,000  more  units  was  able  to  bring  down  its 
price  from  2-89d.  to  i76d.,  and  at  the  same  time  to  add 
substantially  to  its  gross  profits  : — 


Company. 


Brompton    and    KensiilRton 

Charing   Cross  &  Slraiitl  -^ 

Central 

Chelsea 

City  of  London 

County  of  London    

Kensington     and     Knights- 
bridge    

London 

Metropolitan  

Notting  Hill     

■St.  James- and  Pail  Mall    .. 

South  London    

South  Metropolitan 

Westminster   


Total 

Re.- 

venue. 


£ 

50,273 

'113.294 

t 57,719 

33,632 

54.774 

242,102 

119,748 

74,013 

77,190 
281,432 

29,444 
117,107 

45,274 

230,479 


Profit! 


if 
21,734 
39,112 
21,701 
14,254 
23,331 
8S,li7 
70,973 

28,805 
30,17s 
124,872 
13,768 
37,292 
io,9j6 

83,168 


Put  10 
IJepro- 
elation 
out  of 
Reven'e 


£ 
7,500 
10,000 

S  5,000 
9.72 
45,500 
10,000 

9,285 
6,000 
18,000 
1,250 
14,495 
t8,02o 

28,774 


Total 
Re- 
venue. 


£ 

50,189 
125.55: 

47,484 
60,071 
255,087 
135,790 

78,149 
118,395 
306,541 

34,564 
120,809 

72,506 

28,797 
248,131 


Profit,! 


£ 

20,271 
50,967 
33,274 
12,640 
22,356 
96,868 
66,129 

27,965 
41,793 
156,837 
17.096 
40,409 

2I,208 
12,825 
90,661 


Put  to 

Depre- 
ciation 

out  of 
Reven'e 


£ 

8,000 
11,000 

9,000 
12,707 
45,500 
19,150 

10,967 
23,540 
20,000 
2,750 
14,871 
1<0,I40 
'13,750 
31,001 


•  \Vf:st  End  undertaliings. 

t  City  .uidertaldng.  .  cr        .     r  •  •       1 

;  Including  £4,020  in  1903  and  £4,140  in  1904  written  off  cost  of  provisional 

order. 
5  To  sinking  fund  for  debentures. 
■il  Including  £1,500  ofl  preliminary  expenses. 

While,  however,  credit  can  be  given  to  the  companies 
for  their  efforts  to  cope  with  the  ever-increasing  need  for 
electricity,  we  are  afraid  that  as  much  praise  cannot  be 
given  to  them  in  respect  to  their  methods  of  disposing  of 
their  revenues.  Provision  for  depreciation  and  reserve 
is  with  too  many  a  duty  which  they  either  perform  in  a 
very  perfunctory  fashion,  or  evade  as  much  as  possible. 
In  this  respect  the  City  of  London,  for  all  its  fine  looking 
transfer  of  ;^45,500  from  income  each  year,  is  one  of  the 
worst  sinners  considering  the  extent  of  its  capital  obliga- 
ions  and  the  way  in  which  old  plant,  long  since  sent  to 
he  scrap  heap,  still  figures  amongst  its  assets.  The 
Chelsea  is  another  company  which  has  not  been  over 
1  iberal  in  the  past,  but  it  seems  to  have  endeavoured  to 
turn  over  a  new  leaf,  and  while  again  raising  its  divi- 
dend by  i  per  cent,  to  6  per  cent.,  put  some  ^"3,000 
more  to  its  depreciation  account,  bringing  it  up  to  about 
iii  per  cent,  of  the  capital  outlay.  Thanks  to  its  wind- 
falls from  the  sale  of  the  Marylebone  section  to  the 
Borough  Council,  and  of  the  generating  works  at  Sar- 
dinia Street,*  the  Metropolitan  was  able  to  add 
;^7g,900  to  reserve  out  of  the  purchase  consideration, 
and  for  that  reason  seemingly  deemed  itself  absolved 
from  increasing  the  allocation  out  of  profits  by  more  than 
y^2,ooo,  although  those  profits  were  ;^22,ooo  higher. 
Both  the  London  and  South  London  recognise  that  their 
receipts  from  the  County  Council  must  come  to  an  end 


Company. 


Brompton  and  Kensington  

Charing  Cross  and  Strand    . . . . 

Central 

Chelsea    

City  oi  London 

County  of  London    

Kensington  and  Knightsbridge 

London    

MHirupolit;ui 

Netting  Hill  

St.  Janes'and  Pall  Mall    

South  London   

South  Metropolitan 

Westminster 


1900. 

1901. 

1902. 

1903. 

1 

% 
8 

% 
8 

% 
10 

8 

J 

4 

5 

4i 
5 

nil 
5J 
5 

4 
12 

4 
10 

4 
10 

4 
12 

C 

7' 
14J 

6i 
6* 
Ui 

6* 
Mi 
3 

mj 

loj 

12 

■  >3J 

1904. 


% 

10 

8 

5 

6 

6 

4i 
12 

3 
10 

7' 
Hi 

4 
nil 
14 


*  Dividends  also  paid  on  Founders'  shat  es. 

before  very  long,  and  the  former  especially  is  careful  to 
transfer  a  very  large  share  of  the  profits  earned  to 
reserve,  while  the  County  of  London  endeavours  to 
balance  an  advance  of  ^  per  cent,  in  its  dividend  by 
raising  the  addition  to  reserve  from  ^10,000  to  ^19,150. 
The  Charing  Cross  and  Strand  Company  again  paid  a 
dividend  at  the  reduced  rate  of  8  per  cent,  and  added  an 
extra  ;^i,ooo  to  reserve  for  its  West  End  undertakings, 
but  is  still  ignoring  the  need  for  any  such  provision  in 
its  City  branch,  where,  however,  the  net  revenue  still 


falls  short  of  the  amount  required  for  preference  divi- 
dends. After  igo6  the  liability  of  the  West  End  branch 
to  make  good  any  deficiency  under  this  head  ceases, 
when  it  is  probable  that  that  section  will  make  more 
rapid  progress  with  its  accumulations.  The  Central 
Company  paid  5  per  cent,  against  nothing,  and  was  also 
able  to  transfer  ;^9,ooo,  or  ^3,000  more,  to  depreciation 
reserve,  of  which  it  afterwards  transferred  ^6,000  to  the 
sinking  fund  for  its  debentures. 


Economic  and  Financial  Notes 
and  Correspondence. 


The  Transvaal  War  "  Contribution." 
Those  ministers  of  ours  do  succeed  in  providing  us 
with  a  little  amusement  now  and  then,  and  a  "  Kaffir 
Circus  "  Parliament  is,  after  all,  worth  something  to  a 
bored  nation.  The  Opposition,  indeed,  does  well  to  keep 
the  ;^30,ooo,ooo  "contribution"  promised  by  the  Rand 
bosses  always  to  the  fore,  were  it  for  no  other  reason 
than  to  enable  Mr.  Alfred  Lyttelton  to  give  frequent 
exhibitions  of  his  finest  Old  Bailey  manner.  Really,  Mr. 
Massingham  is  at  times  a  little  hard  on  this  gentleman, 
whom  we  begin  to  admire,  because  it  is  evidently 
impossible  for  him  to  get  on  his  legs  without  providing 
food  for  mirth  and  mockery  in  a  measure  beyond  any  of 
his  colleagues.  Joseph,  the  jongleur,  was  rarely  comic  ; 
the  good  Alfred  often  is,  and  his  utterances  about  this 
^30,000,000  loan,  coming  and  never  to  come,  are  charm- 
ingly funny.  On  Monday  evening  it  v/as  necessary  to 
his  argument  to  demonstrate  the  facility  with  which  a 
loan  could  be  issued,  the  wickedness  of  raising 
;^io, 000,000  of  it  now  when  the  market  was  dying  to  fill 
boss  pockets.  "  There  is  apparently  a  general  belief,"  he 
said, "  that  the  Government  by  asking  for  ;^io, 000,000 
at  the  present  moment  and  issuing  the  loan  could 
obtain  the  money  from  the  pockets  of  the  capitalists 
of  the  Transvaal  and  so  make  the  position  of  the 
British  tax  -  payer  so  much  the  lighter.  That  is 
an  absolute  delusion.  The  contract  was  not  a 
guarantee  for  principal  and  interest,  it  was  an  under- 
writing contract.  Everyone  who  has  been  in  the  City 
tells  me  that  at  the  present  moment  if  you  choose  to  issue 
that  ;if  10,000,000  at  4  per  cent,  there  would  not  be  the 
slightest  difficulty  in  getting  the  money.  What  would 
happen  would  be  that  the  loan  would  be  subscribed  for 
many  times  over."  "  At  par  ?  "  interposed  a  member. 
"  Yes,  I  think  it  would  probably  go  above  par.  The 
consequences  would  be  that  the  capitalists  of  the  Trans- 
vaal, instead  of  paying  the  taxpayers  of  this  country 
;^io,ooo,ooo  out  of  their  pockets,  would  receive  in  pre- 
miums on  that  loan  something  like  ;^5oo,ooo.  Is  it  not 
ridiculous  to  blame  us  for  not  bleeding  the  capitalists 
when  the  effect  of  their  being  bled  wouhl  be  to  put 
^"500,000  in  their  pockets  ? "  Mr.  McCrae  inter- 
posed, "That  is  not  so."  "The  jury" — pardon — 
"  the  House,"  answered  Mr.  Lyttleton,  "  has 
heard  my  argument,  and  I  am  speaking  in  the 
the  hearing  of  gentlemen  who  know  the  circumstances 
of  the  money  market  better  than  I  know  them,"  and  so 
on.  He  certainly  did  not  know  the  circumstances  of  the 
money  market,  was  ignorant  of  the  fact  that  the  Johannes- 
burg 4  per  cent,  loan  issued  last  week  at  99  is  at  a  dis- 
count, about  70  per  cent,  of  it  having  been  thrown  back 
upon  the  underwriters,  so  peculiar  is  our  City  appetite. 

Next  day,  when  he  got  to  his  office,  Mr.  Lyttelton 
seems  to  have  been  told  a  thing  or  two  by  his  clerks, 
and  so  he  wrote  to  the  Times  to  intimate  as  delicately  as 
he  could  that  he  had  been  merely  Old  Baileyising  in  his 
highest  manner  on  the  previous  night.  "  I  omitted  to 
state  last  night,"  he  writes,  "an  important  fact  as  to  the 
position  of  the  financial  firms  who  undert(X)k  to 
underwrite  the  first  instalment  of  the  ^10,000,000  of  the 
war  contribution.  It  was  expressly  stipulated  by  the 
underwriters  that  if  the  loan  should  be  taken  up  at  a 
premium,  that  premium  would  go  to  the  Transvaal 
Treasury," — i.e.,  to  themselves  through  the  Balliol 
"  Government." — "  Although  the  underwriters  took  the 
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risk  of  the  issue,  it  is  plain,  therefore,  that  by  this 
stipulation  they  debarred  themselves  from  any  chance  of 
profit."  There  is  about  as  much  truth  in  that  statement 
as  in  the  other.  If  they  were  underwriters  they  were 
bound  to  make  a  profit,  they  and  their  associates,  for  no 
loan  is  underwritten  without  commission  paid,  more  or 
less  handsome.  But  the  letter  was  pretty  cool  as  a 
contradiction  of  what  the  worthy  secretary  had 
already  said,  and  he  gave  himself  the  lie  in 
a  quite  brassy  fashion.  Incidentally  we  were  delighted 
with  his  Monday  picture  of  Joseph  as  a  "magnetic 
personality  "  awfully  powerful  m  attracting  the  cosmo- 
polite bosses  to  guarantee  a  third  of  that  ^'30,000,000 
loan.  But  it  was  all  merely  rhetorical  flourish,  designed 
perhaps  to  hide  the  fact  that  Chamberlain  had  asserted 
the  guaranteed  loan  of  ^'3 5,000,000  contributed  by  us  to 
be  "  conditional "  on  a  contribution  of  ;^30,ooo,ooo 
towards  our  war  costs  by  the  Transvaal  mine  share 
manufacturers.  It  would  not  have  done  to  have  brought 
forward  that  bagman's  pretty  trick  of  rhetoric  by  which 
we  were  deceived,  and  let  us  suppose  Mr.  Lyttelton 
ignorant.  Mr.  Chamberlain's  object  was  to  get  the 
£"35,000,000  loan  passed,  and  anything  was  good  enough 
to  be  told  to  the  country  which  made  it  secure.  He 
probably  knew  as  well  as  the  bosses,  as  well  as  we  did 
and  do,  that  no  contribution  to  the  costs  of  the  war 
would  ever  be  furnished  by  his  Jubilee  or  other  mining 
associates,  except  at  our  expense.  "  Underwrite,"  yes, 
but  buy,  no. 

On  Wednesday  the  debate  and  cross-examination 
again  went  on,  and  Mr.  Lyttelton  was  again  drearily 
amusing,  pleading  Milnerish  poverty,  calling  the 
the  promise  to  furnish  this  money  "  a  debt  of  honour  " 
and  posing  as  an  irreproachable  English  gentleman  who 
would  never  dream  of  calling  in  question  the  willingness 
of  those  who  had  volunteered  to  contract  this  debt  to 
meet  their  obligations.  What  a  simple,  innocent 
creature  he  is  if  he  imagines  the  country  to  be  taken  in 
by  his  attitudinisings  and  twistings  and  doublings  on 
himself,  "  And  the  Transvaal  has  no  surplus  ? " 
No,  it  never  will  have  for  this  purpose,  the  bosses  need 
all  the  money  they  can  wring  out  of  the  mines  and  us  to 
help  them  in  hoisting  prices  on  the  share  markets, 
the  only  business  they  understand,  and  they  have 
lately  been  so  little  successful  in  this  arduous  enter- 
prise as  to  be  quite  out  of  heart,  and  hungry,  much 
more  anxious  to  get  more  money  out  of  us  than  to  give 
us  any.  The  whole  "  war  contribution  "  loans  has  been 
from  first  to  last  a  roaring  farce  ill-played,  and  the  City, 
we  may  tell  Mr.  Lyttelton,  is  at  length  getting  somewhat 
tired  of  these  South  Africans  and  their  never  ending 
demands  for  capital.  Something  like  £"14,000,000  have 
been  sucked  by  them  out  of  this  country  on  one  pretext 
or  other  for  the  purpose  of  the  mining  bosses  alone  since 
the  war  ended,  and  as  much  has  not  come  back  in  divi- 
dends, probably  enough  never  may  come,  so  far  as  the 
general  public  is  concerned.  The  bosses  know  well  how 
to  intercept  the  bulk  of  such  dividends  as  may  be  declared. 
How  can  men  so  hungry  be  expected  to  advance  ^a 
farthing  out  of  their  own  pockets  to  pay  our  war  debt  or 
any  other  bill  of  ours  ?  Has  not  the  Investor's  Review 
jeered  at  this  impudent  contribution  hoax  from  the 
first  ?  Did  it  not  say  when  Mr.  Chamberlain  first 
grandiloquently  announced  that  he  would  have  liked 
£"100,000,000,  but  had  to  be  satisfied  with  £"30,000,000, 
that  he  was  simply  playing  his  game,  mocking  us  the 
while  ?  This  was  true  and  will  remain  true,  poor  simple 
John  Bull ! 

The  South  African  Contractor  Scandals. 

"  Did  any  of  the  Australian  contractors  pay  commis- 
sions to  the  Agents-General  ?  "  asked  Dr.  Macnamara 
of  Mr.  Arnold  Forster  on  Tuesday  night,  and  got  no 
answer.  That  question  went  to  the  root  of  the  matter, 
but  in  dealing  with  these  scandals  also,  too  much  wrath 
is  at  present  out  of  place.  The  nation's  money  is  gone, 
and  the  debt  remains  to  chasten  us  and  keep  us  shy  of 
warlike  moods  for,  perhaps,  half  a  generation.  It  is  no 
use  crying  over  spent  millions,  and  yet  we  should  like 
to  know  how  much  vanished  over  that  colonial  prefer- 


ence jam,  colonial  forage,  horses,  and  so  forth,  for  which 
we  have  paid  away  so  much  money,  getting  short  weight, 
bad  stuff,  or  nothing  in  exchange.  Our  curiosity  is 
all  the  greater  because  quite  early  in  the  war,  as  it 
happened,  at  the  time  when  most  City  friends  were 
passing  by  on  the  other  side  with  an  "  I-am-holier-than- 
thou  "  air,  or  with  a  sniff  of  "stale  bull"  patriotism, 
we  knew  that  one  notorious  Colonial  Minister  was  in 
partnership  with  a  ship  broker  by  whom  fat  freights 
were  extracted  out  of  the  British  Government  to  the 
great  profit  of  the  pair  and  our  loss.  Knowing  the 
quality  of  the  average  colonial  p>olitician  also,  we  should 
think  him  incapable  of  ever  understanding  the  patriotism 
which  did  not  pay.  Why  is  Mr.  Arnold  Foster  afraid 
to  give  the  names  of  these  Australian  contractors  ?  Are 
there,  let  us  repeat,  politicians,  strenuous  Imperialists, 
colonial  "  ofTermen,"  sworn  Chamberlainites,  dead- 
sure  preferrers,  and  such  like  involved  ?  The 
scandal  is  sure  to  be  ugly,  else  there  would  not 
be  such  shamelessness  displayed  in  attempting  to  hide 
it.  But  Mr.  Arnold  Forster  is  in  his  way  nearly 
as  amusing  as  Mr.  Alfred  Lyttelton.  He  reeled  off 
last  week  the  names  of  a  number  of  home  contractors, 
and  left  them  in  a  bunch  with  an  indiscriminate  brand  of 
infamy  upon  them.  These  contractors,  many  of  them 
amongst  the  most  honourable  in  the  kingdom,  are 
naturally  indignant  at  finding  themselves  flung  into  the 
colonial  leech  pools.  But  what  does  Mr.  Forster  care  ? 
His  tenure  at  the  War  Office  will  be  brief  now,  and 
commercial  reputations  are  nothing  to  him,  super-great 
man  that  he  is.  But  funnier  even  than  Mr.  Forster's 
contempt  for  reputations  and  indifference  to  the  conse- 
quences for  honest  men  of  what  amounts  to  a  cowardly 
silence,  is  the  position  of  "  white-label  "  Dewar  and  "  a- 
new-industry- for- Fraserburgh  "  Maconochie.  Mr.  Arnold 
Forster  put  Maconochie  in  the  stocks  with  the  rest,  and 
the  zealous  Dewar  has  taken  care  to  keep  him  there. 
That  blocking  motion  prevents  his  colleague — another 
Chamberlainite,  mere  Mr.  Maconochie — from  clearing 
his  character  in  the  House,  and  it  is  no  use  for  him  to 
attempt  to  perform  that  useful  operation  anywhere  else. 
Was  ever  a  more  laughable  political  farce  presented  to  the 
eyes  of  beholders  ?  The  only  reassuring  fact  behind  all  this 
hiding,  and  blocking,  and  mud-slinging  is  the  news  that 
a  committee  presided  over  by  Sir  William  Butler  is 
busy  inquiring  into  the  whole  subject,  at  least  a  year  tco 
late.  It  must  be  a  sweet  revenge  for  Sir  William  to  find 
himself  at  this  job,  and  we  trust  that  the  report  to 
be  drawn  up  under  his  supervision  will  not  be 
garbled  or  hid  away  as  his  despatches  from  South 
Africa  written  before  the  war  were.  That  is  our  only 
fear.  Sir  William  himself,  and  probably  the  officials 
associated  with  him,  can  be  trusted  to  do  their  duty,  for 
it  is  not  the  War  Office  per  se  that  is  to  blame — not  the 
permanent  officials  there — for  the  scandals  known  and 
suspected,  now  filling  the  world  with  an  unwholesome 
odour ;  it  is  principally  the  colonial  contingents,  South 
African,  Australian,  Canadian,  and  their  Imperially- 
patriotic  contractors,  with  here  and  there  a  scamp  among 
ourselves,  upon  whom  the  infamy  lies.  Scores  of  men  in 
South  Africa  who  were  as  poor  as  "byoners  "  before 
the  war  are  now  the  proud  possessors  of  fortunes 
of  from  £"20,000  to  £"100,000  or  more,  displaying 
their  magnificence  with  pride  and  unction  in  the  faces 
of  their  ruined  fellow-citizens.  These  self-helping 
contractors  coming  in  contact  with  the  often  honour- 
able, nearly  always  in  a  business  sense  stupid  and 
uninstructed  and  only  occasionally  corrupt  military 
executant  in  South  Africa,  found  it  easy  to  make  away 
with  millions  of  our  money,  while  the  War  Office  at 
home  sat  helpless,  ignorant,  deceived,  unprovided  with 
an  organisation  capable  of  handling  the  enormous  busi- 
ness to  be  done.  I3ut  we  have  lost  the  savings  of  three 
generations  and  piled  up  a  new  debt  the  interest  on 
which  is  equal  to  a  shilling  a  week  off  the  wages  of  about 
two  millions  of  workers.  So  we'll  go  no  more  a- warring 
— till  next  time  the  brute  beast,  ever  in  us  all,  gets 
atop  and  gives  us  to  the  devil.  But  Dewar  and 
Maconochie;  oh,  dear!  oh,  dear  !  almost  could  we  find 
the  courage  to  taste  their  liquors  and  solids,  they  have 
cheered  us  with  so  many  merry  moments. 
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Rand  Mines  Meeting. 

The  annual  meeting  of  the  great  Wernher-Beit 
■parent  company,  the  Rand  Mines,  was  heid  in  Johannes- 
burg on  Wednesday,  and  a  brief  report  of  the  chair- 
man's speech  thereat  has  been  cabled  over.  It  was 
confidently  expected  by  the  market  that  a  dividend  of  at 
least  100  per  cent,  would  be  declared,  possibly  200  per 
cent.,  hence  the  tragedy  of  disappointment  when  no 
dividend  whatever  has  been  recommended.  We  learn 
from  the  cable  that  the  dividends  received  on  shares 
■amounted  to  £^2g,^yi,  thus  exceeding  the  income  of  any 
previous  year  by  ;£■! 20,000.  The  directors  also  sold 
30,000  Crown  Deep  shares — probably  at  an  average  of 
^"17  per  share — which  was  done  solely  to  place  the 
company  in  a  strong  financial  position,  and  to  meet  con- 
tingencies for  the  provision  of  capital.  Hence  it  is  a 
confession  of  how  hard  up  even  this  mighty  com- 
pany is  and  what  a  struggle  it  has  to  raise  the 
wind.  At  the  end  of  December  the  cash  is  said  to  have 
amounted  to  /"i,o8o,5i4,  but  this  is  wanted  for  emergen- 
cies, "  as  the  subsidiary  companies  were  facing  consider- 
able expenditure  in  connection  with  the  importation  of 
Chinese  labour,  which  companies  they  might  be  called 
upon  to  finance."  Here  is  a  confession  indeed. 
Dividends  cannot  be  paid  because  the  money  is  wanted 
for  Chinkees.  What  a  contrast  to  the  dazzling  promises 
held  out  that  the  yellow  slaves  were  to  earn  colossal 
dividends  for  impecunious  and  patient  shareholders! 
The  subsidiary  companies  have  already  spent  ^135,500 
in  getting  Chinese,  and  are  liable  for  another  ;^55,ioo 
to  increase  the  number  up  to  only  9,300.  Beyond  this 
there  is  a  further  liability  of  ^65,000  for  repatriation,  mak- 
ing an  aggregate  of  ^255,600  up  to  now.  But  for  Chinese 
much  of  this  money  would  have  gone  into  the  pockets  of 
shareholders.  And  how  many  whites  could  the  mines 
have  employed  at  a  considerably  smaller  loss  ?  Of 
course,  said  the  contemptuous  Mr.  Reyersbach,  the 
chairman,  the  subject  of  yellow  labour  has  been  made  a 
party  cry  by  politicians  seeking  for  power.  What  about 
the  working  men  throughout  the  country,  Tories  and 
Liberals  alike?  Do  they  merely  seek  for  political 
power?  What  about  the  thousands  of  Tory  and 
Radical  investors  who  have  already  been  robbed  of 
;£'255,6oo  and  hundreds  of  thousands  more  due  to  them 
as  dividends  ?  Do  they  refuse  to  buy  a  Kaffir  share 
because  they  crave  for  political  power  ?  Can  they  see 
these  hundreds  of  thousands  flowing  to  China,  money 
they  ought  to  have,  and  not  feel  humanly  indignant  ? 
Instead  of  paying  a  dividend  the  directors  of  this  par- 
ticular company  intend  to  redeem  some  debentures. 
Later  on,  however,  we  shall  have  the  full  report  and 
accounts,  and  will  be  able  to  deal  with  the  position  in 
greater  detail.  The  reports  of  the  subsidiaries  should 
also  be  coming  along. 

Cammell,  Laird  and  Company. 

Shareholders  of  this  big  undertaking,  which  consists 
•of  the  old-established  businesses  of  Charles  Cammell 
-and  Co.,  of  .Sheifield,  and  Laird  Brothers,  Birkenhead, 
will  not  be  altogether  satisfied  with  the  annual  report 
just  published.  Nothing  is  fundamentally  wrong  ;  the 
statement,  indeed,  reveals  a  very  satisfactory  trading 
position,  but  the  company  is  deeply  interested  in  a 
foreign  enterprise  which  bids  fair  to  involve  it  in  very 
heavy  loss.  This  is  the  Sierra  Company,  a  Spanish 
mining  and  railway  venture,  and  the  directors  can  no 
longer  find  justification  for  continuing  the  large  holding 
in  this  concern  on  the  assets  side  of  the  balance-sheet. 
In  1903  the  share  interest,  valued  at  £:2i  1,500,  was 
written  off  from  reserve,  and  now  the  mortgage  deben- 
tures to  the  amount  of  ;£:2oo,ooo  are  to  be  extinguished 
from  the  same  source.  In  this  manner  the  vvhole  of 
the  reserve  disappears  and  shareholders  will  not  be 
much  comforted  to  learn  that  "  it  is  undesirable  to  give 
hill  particulars  of  the  position."  This  apparently  is 
because  of  certain  negotiations  going  on,  and  the 
writing  off  is  done  "  without  prejudice  to  any  rights 
the  company  may  have,"  but  if  shareholders  take  a 
loss  like  this  lying  down  and   refrain  from  putting  a 


few  pertinent  questions  to  the  board  at  the  forthcoming 
meeting  they  will  display  a  singular  absence  of  wisdom 
and  commonsense.  Let  us  hof>e  that  the  directors  will 
anticipate  adverse  criticism  and  lay  bare  the  actual 
state  of  affairs.  A  loss  of  ;^4i  1,500  is  a  very  serious 
matter,  be  a  business  never  so  prosperous  in  other 
ways.  It  is  not  as  though  all  the  trouble  was  confined 
to  this  one  break  up  and  it  is  certainly  rather  disturbing 
to  find  that  a  further  ;£r5o,ooo  disappears  from  the 
year's  profits  in  connection  with  "  revaluations  "  and 
other  hjsses.  The  retirement  of  Sir  Alexander  Wilson 
and  Mr.  Duffield  from  active  participation  in  the 
management  at  Sheffield  and  W'orkingtoa  has  been  fol- 
lowed by  a  complete  reorganisation  of  the  whole  busi- 
ness "  with  a  view  to  its  development  on  broader  lines," 
and  in  the  course  of  the  upheaval  overvaluation  of 
stocks  to  the  amount  of  ;^30,ooo  has  bee^idiscovered. 
The  directors  put  it  more  gently,  saying  that  the  basis 
of  valuation  of  stocks  has  been  changed,  resulting  in 
a  reduction  in  values  of  ;^30,ooo,  but  it  amounts  to 
the  same  thing  in  the  end,  and  this  sum  must  be  pro- 
vided from  the  year's  profits.  Still  keeping  to  losses, 
it  is  found  that  the  working  of  the  Russian  Cammell 
File  Company  has  been  unsatisfactory,  profits  being  as 
yet  a  minus  quantity,  and  the  directors  have  therefore 
decided  to  reduce  the  value  of  the  company's  shares  in 
the  books  to  a  nominal  figure.  The  amount  required 
is  ;^20,ooo,  so  that  altogether  last  year's  provision  for 
losses  ran  up  to  the  tidy  figure  of  ;^250,ooo,  while  in- 
cluding ;^2 11,500  for  the  shareholding  in  the  Sierra 
Company  the  total  disappearance  is  ^^461, 500.  De- 
cidedly explanations  are  necessary,  no  matter  how 
honourable  and  upright  the  directors  may  be. 

After  all  this  it  is  good  to  be  able  to  turn  to  some- 
thing cheering  and  we  are  glad  to  say  that  although 
not  altogether  satisfactory  trade  generally  seems  fairly 
promising.      The  results  at  Birkenhead  are  justifying 
the  expectations  that  the  important  contracts  in  hand 
would  leave  fair  profits  and  good  progress  is  announced 
in  connection  with  the  development  of  the  new  shipyard 
and  docks  at  Tranmere.     Then  we  know  that  the  com- 
pany is  to  make   144  of  the  new   field  guns  for  the 
artillery,  meaning  active  employment  for  the  ordnance 
works  at  Coventry,  and  improvements  which  are  being 
carried  out  at  Sheffield  are  calculated  to  reduce  the  cost 
of  production   while  maintaining  the  highest  class  of 
work.      Reorganisation  and  reconstruction,  indeed,  are 
very  prominent  just  now  at  all  the  factories  and  great 
alterations  will  ]ic  necessary  at  W'orkington  to  render 
the  management  and  plant  efficient.      The  word  "  man- 
agement "  is  worth  noting  as  it  seems  to  point  to  in- 
efficiency  in  the   past.       However,    the   steps   already 
taken  have  improved  matters  and  with  further  expendi- 
ture now  contemplated  this  important  branch  will  be 
in  a  strong  position  both  at  home  and  abroad.       But 
much  good  money  will  be  used  up  in  making  it  so,  and, 
as   we  show   elsewhere,   the  company   has  just   raised 
;^40o,ooo  by  a  new  issue  of  mortgage  debenture  stock, 
part  of  an   authorised   total  of  ;^5oo,ooo.      That  will 
bring  the  total  debenture  issue  to  ;^  1,000,000  author- 
ised  and  ;^"90o,ooo   placed,   and  as   the  ordinary  and 
preference  shares  issued  come  to  ;^2, 158,670  the  busi- 
ness has  a  very  heavy  capital  to  sustain.      Shareholders 
who  take  the  trouble  to  study  the  balance-sheet  will 
grasp  at    once   that  the   provision   of   more  money   is 
aljsolutely  necessary.       The  heavy  sum  of  ;^375,i9i 
is  owing  to  sundry  creditors  against  ;^354,695  oiJy  to 
come  in  from  debtors,  and  with  nearly  ;^76,ooo  to  be 
found  for  final  dividends  the  cash  and  bills  are  no  more 
than   ;£,3i,9io.       Of  course    the   company    has   other 
assets,  but  neither  the  ;£ri 77,031  invested  in  subsidiary 
and  other  companies  nor  the  vr:76,338  lent  to  the  Tran- 
mere Bay  Development  Company  could  be  laid  hands 
on,  and  stock  and  work  in  progress  ;£.'8fi3,648,  is  not 
an  asset  immediately  availabk>  for  current  needs.   After 
writing  off  the  premiums  on  ordinary  shares  from  the 
goodwill  account  the  land,  buildinsjs,  machinery,  plant. 
goodwill.  &c.,  are  valued  at  ;£ri.fi8t).888.  and  all  would 
be  glad  to  know  the  allowance  for  depreciation  because 
these  matters  are  apt  to  get  ncg-lectcd  when  a  general 
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clear  up  is  takings  place.  As  to  profits,  they  reached  the 
good  round  sum  of  £185,731  in  the  twelve  months  to 
December  31  and  ;£'26,736  was  brought  forward, 
making  ^£2 12,466,  Interim  dividends  already  paid  re- 
quired ;^52,8i8  and  the  directors  now  provide  the 
balance  of  the  preference  dividend  and  bring  the  distri- 
bution on  the  ordinary  shares  up  to  7^  per  cent.,  the 
same  as  for  the  preceding  year.  Then  ;^50,ooo  is 
appropriated  for  the  purposes  already  mentioned  and 
£33,^73  ''>  carried  forward. 

Post  Office  Savings  Bank. 
A  Correction. 

The  subjoined  corrects  some  figures  given  in  Mr. 
Marks's  article  last  week.  As  he  says,  the  real  figures 
in  no  way  touch  the  argument : — 

Sir, — I  find  that  in  my  last  article  on  the  Post  Office 
Savings  Bank  I  quoted  the  official  figures,  giving  the 
"annual  increase  "  not  in  the  deposits  but  in  the  "  mean 
amount  of  weekly  balances."  The  figures  I  should  have 
given,  as  showing  the  excess  of  deposits  over  with- 
drawals, are  these : — 

1894  6,653,000 

1895  6,380,000 

1896  7,769,000 

1897  5,132,000 

1898  4,409,000 

1899  3,951,000 

The  annual  excess  of  deposits  over  withdrawals, 
which,  for  the  four  years,  1890  to  1893,  had  averaged 
2,695,000,  rose  for  the  six  years,  1894  to  1899,  to 
;^5,7i5,ooo. 

The  correction  does  not  affect  the  table  showing  the 
total  increase,  Consols  bought,  and  average  price ;  nor 
does  it  in  any  way  aflfect  the  conclusions  stated,  which 
are  based  upon  the  figures  given  in  the  table. 

Yours  obediently, 

March  18.  Alfred  Marks. 

South  Durham  Steel  and  Iron  Co.,  Limited. 

A  study  of  the  last  annual  report  of  this  business, 
made  up  to  December  31,  brings  forcibly  to  the  mind 
a  good  many  facts  and  incidents  connected  with  the 
company's  most  recent  career.  The  reflection  cannot 
be  too  complimentary  to  Sir  Christopher  Furness  and 
other  members  of  the  board  and  we  refrain  from  laying 
undue  stress  on  the  jx>ints  that  suggest  themselves,  but 
this  much  can  be  said,  that  those  shareholders  who 
declined  to  be  influenced  by  tlie  sf>ecious  arguments 
put  forward  to  justify  the  exchange  of  the  company's 
shares  for  those  of  the  Cargo  Fleet  Iron  Company  have 
no  reason  to  regret  their  bold  attitude.  Cai^o  Fleet 
shareholders  are  not  yet  the  happy  recipients  of  a  first 
dividend  but  the  South  Durham  Company  pulled  itself 
together  in  most  gratifying  fashion  during  1904,  and 
the  directors  are  able  to  provide  18  months'  arrears 
of  preference  dividend  leaving  only  12  months'  still 
owing.  Not  only  that,  but  the  market  value  of  both 
preference  and  ordinary  shares  is  now  just  about 
double  what  it  was  when  the  exchange  proposal  was 
brought  forward,  and  those  who  stood  out  against  the 
scheme  have  now  the  pleasure  of  seeing  their  prefer- 
ence shares  at  par  against  the  los.  gd.  offered  in  Cargo 
Fleet  preference,  and  the  ordinary  at  13s.  6d.  cofli- 
pared  with  the  suggested  exchange  at  8s.  Naturally 
it  is  implied  that  the  happier  position  has  come  about 
because  of  the  close  working  arrangement  between  the 
two  concerns — their  accounts  are  now  to  he  balanced 
at  even  dates — but  surely  it  is  the  directors'  duty  to 
bring  every  possible  assistance  to  the  South  Durban^ 
company  and  not  to  allow  a  rival  concern  entirely  con- 
trolled by  them,  to  cripple  it.  Perhaps  some  of  the 
criticisms  passed  on  the  general  behaviour  of  the 
directors  in  connection  with  the  fusion  were  not  with- 
out effect,  and  we  cannot  help  recalling  the  hint  of 
Sir  Christopher  Furness  when  addressing  South 
Durham  shareholders  rather  more  than  a  year  ago  that 


the  best  course  would  be  to  come  to  terms  because  the 
Cargo  Fleet  could  undersell  the  older  business.  That 
was  commercial  morality  at  its  lowest  ebb,  but  we; 
think  Sir  Christopher  repents  his  words  now  and  will,, 
therefore,  pass  on  to  financial  matters.  Profits  for  thei 
twelve  months  to  December  31  come  to  the  fair  sum  of- 
;£"8o,095,  the  improvement  compared  with  the  pre- 
ceding year  being  ;^43,8i4  and  with  ;^i,42i  brought 
in  the  total  for  disposal  is  ;^8i,5i6.  Del>enturc  charges, 
take  ^13,500  as  usual,  and  after  providing  18 
months'  preference  dividend,  as  mentioned  above,  the 
allowance  for  depreciation  is  increased  by  _£!'i5,ooo  to 
£35,000,  or  a  rise  of  over  ;^3,ooo  to  ;£.3,444  in  the 
sum  carried  forward.  Capital  additions  during  the 
year  very  nearly  equalled  the  sum  written  off  for  wast- 
age, so  that  the  total  expenditure  is  only  a  trifle  less 
at  ;£'758,364,  and  as  business  improves  we  shall  hope 
to  find  the  board  keeping  the  depreciation  question 
well  to  the  fore.  Reserve  is  ;£^75,ooo  and  the  dividend 
equalisation  account  /.'25,ooo.  .Against  sundry  credi- 
tors of  ;^riog,  167,  debtors  come  to  ^'130.787,  ca.'-h  and 
bills  reach  _^2i,372  and  stocks  are  valued  at  ;^i74,509. 
No  particulars  are  given  of  an  investment  at  cost, 
;£"3.250- 

Mersey  Railway  Company. 

The  report  of  this  undertaking    for    the    half-year 
ended   December  31   last,  like  some  of  its  immediate 
predecessors,  is  chiefly  interesting  because  of  the  side- 
light thrown  on  the  t>perations  of  the  British  Westing- 
house    Electric    and    Manufacturing    Company.      That 
undertaking  carried  out  the  electrification  of  the  rail- 
way l>eneath  tl>e  Mersey,  receiving  in  exchange  deben- 
ture stock  of  the  Mersey  Railway,  and  also  undertook 
certain   financial   obligations.      These  involved   it   in   a 
payment  of  ;£'8,40i   for  the  past  six  months,  of  which 
;£r7,468  apparently  came  back  in  the  shape  of  interest, 
so  that  up  to  date  the  money  sunk  in  the  venture  has 
brought  absolutely  no  return.     Is  it  necessary  to  seek 
further  explanation  of  the  W'estinghouse  Company 's- 
unhappy  pKJsition?     If  it  be,  can  we  look  to  the  result 
of  tlie  arbitration  between  the  two?     Docs  the  result 
of  that  involve  the  payment  of  ;^25,ooo  to  the  Mersey 
company  by  the  W'estinghouse?     Last  half-year  the 
company  carried  an  additional  504,099  passengers  at 
a  total  of  4,657,876  and  gathered  a  re\^cnue  from  all 
sources   of  ;^4i,789  compared   with    ;^37,358.      This 
was  done  with  a  very  slight  increase  of  £4:^.2  in  the 
expenditure   to  ;^32,883,   and   the  net   revenue  comes 
out  nearly  _^4,ooo  up  at  ;^8,905.     Ratio  between  ex- 
I>enditure  and  income  was  pulled  down  from  86.84  I^"" 
cent,    to   78.39   per  cent.,    and   we   find   the   principal 
savings  in  traffics  expenses,   repairs  and  renewals  of 
carriages  and  wagons  and  ventilation,  as  maintenance, 
locomotive  and  generating  f>ower,  and  general  charges 
all  took  more.     To  the  net  revenue  was  added  ;^43  for 
general   interest,    making   ;^8,948,    but    rents   and    in- 
terest  on   redeemable   first   debenture   stock   and    new 
first  perpetual  debenture  stock  required  ;^i7,348,  leav- 
ing ;£['8,40i  to  be  found  by  the  \\'estinghouse  company. 
That  is  ;<f4,26o  less  than  for  the  corresponding  period, 
showing  that  some  progress  is  being  made,   but  the 
whole  business     is    undoubtedl}'    proving    a    burden. 
^Vhere  is  the  money  to  come  from  to  redeem  the  first 
debenture  stock  in  August  next?     Has  the  Westing- 
house  company  to  find  it? 

Boss  Cant  and  Chinese  Labour. 

On  the  23rd  ultimo  was  held,  in  Johannesburg,  the 
annual  meeting  of  the  Transvaal  Chamber  of  Mines,  and 
at  this  gathering  of  mine-bosses  congratulations  were 
showered  around  about  the  wonderful  progress  made  by 
the  mining  industry,  difficulties  overcome,  and  the  bright- 
future  in  which  all  are  destined  to  bask.  Had  it  been  a 
private  gathering  it  is  probable  that  instead  of  smiles 
tears  would  have  been  seen  ;  instead  of  gleefully  shaking 
hands  the  great  ones  would  have  wept  on  each  others' 
pudgy  necks.  But  as  they  met  together  in  the  sight  of 
the  world  they  had  to  hide  their  sad,  melancholy  visages 
behind  smirking  masks  ;  had  to  exchange  joyous  words 
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instead  of  pessimistic  convictions ;  had  to  assume  hilarity 
when  weighed  down  with  a  suspense  begotten  of  a 
public  indiflference  and  a  public  contempt.  Mr.  Harold 
F.  Strange  presided  and  in  his  verbose  address  dealt  at 
some  length  with  the  inexhaustible  question  of  Chinese 
labour.  "  Gentlemen,"  he  cried,  "the  Labour  Importa- 
tion Ordinance  came  into  force  on  May  19  last  and  no 
less  than  19  ships  have  crossed  the  perilous  ocean  and 
landed  35,000  coolies  in  this  heaven-blest  country." 
Yes,  it  is  wonderful,  but  the  more  Chinkees  come  the 
lower  do  prices  fall  on  the  market,  because  out- 
siders will  persist  in  selling  instead  of  buying. 
Evidently,  the  boss  can  hire  slaves,  but  he  cannot 
conjure  money  out  of  the  pockets  of  the  public, 
who  more  and  more  despise  him  and  his  methods 
and  all  his  deep-laid  schemes  of  self-aggrandisement, 
Mr.  Strange  did  not  give  his  audience  statistics  of  the 
quantity  of  gore  that  has  dyed  the  country  since  the 
cut-throats  came,  neither  did  he  weave  an  imaginative 
picture  of  the  red  deluge  in  prospect.  "  The  behaviour 
of  the  Chinese  coolies,"  said  he,  "  has  been  observed  at 
home  and  abroad,  and  I  can  only  repeat  the  statement 
made  on  a  previous  occasion  that  we  have  no  cause 
whatever  fcr  complaint  or  alarm."  The  mine  boss, 
ignorant,  near-sighted  and  uncultured  as  he  may  be,  is 
far  too  cute  a  man  to  confess  in  the  ears  of  the  very  men 
whom  he  yearns  to  rob  that  he  is  other  than  delighted 
with  the  slaves  he  has  hired.  He  may  be  insane  in 
many  ways,  but  there  is  a  sly  method  in  his  madness. 

Then  the  Chairman  referred  to  complaints  "  that  the 
introduction  of  additional  unskilled  labour   means  that 
the  services  of  white  men   must  be  and  is  intended  to  be 
dispensed  with.     We  have  long  given  up  the  hope  that 
we  can  escape  criticisms  of  this  nature."     He  then  went 
on  to  argue,  in  the  customary  illogical  mine-boss  fashion, 
that  the  more  unskilled  labourers  are  employed  the  more 
whites  are  employed  also.     But  the  public  must  not  run 
away  with  the  idea  that  these  men  are  fools,  that  their 
intellects   are   really   so  weak    as   to   permit    them    to 
advance  these  arguments  with  sincerity  and  conviction. 
What  they  rely    on    is    that    the    public  are  fools  and 
are  bereft  of  even  infantile  intelligence.     It  is  true  thatf 
the   number   of  white   men    at     work    are    increasing,' 
■but    if    35,000    Chinese     were     not     employed    there 
would   be    work    for    35,000    more    white    men,  to  say 
nothing  of  the  thousands  still  to  come  from  China.    The 
fact  is,  it  would  mean  giving  35,000  votes  to  men  with 
British  blood  in  their  veins,  and  the  boss  would  not  then 
be  able  to  rule  the  country   with  his  yellow  and  black 
minions   and   servitors.     "  We   know,"    this   egregious 
fellow  resumed,  "  that  the  white  man,  to  compete  with 
any  coloured  labourer  in  this  country,  must  be  content 
to  suffer  great  disadvantages  and  to  occupy  a  most  un- 
desirable place  in  the  social  scale.     Nothing  could  be 
■done    here    which    would    be    a   greater    injustice    to 
Europeans  than  to  put  them  to  work  side  by  side  with 
the  unskilled  Kaffir  or  coolie.    W^e  want  to  see  the  white 
man  take  and  keep  his  proper  place,  and  I  should  have 
been  glad  to  state  a  much  lower  number  as  the  total  of 
the  unskilled  white  men  working  in  the  mines."    Here  is 
an  unashamed,  unblushing,  brazen-faced  confession.     If 
the  mine-boss  employs  whites  it  is  from  necessity,  not 
from  choice  ;  he  cannot  do  without  a  while,  he  will  only 
do  without  him  when  the  Chinkee  is  clever  enough  to  do 
his  work.     Then  the  Englishman  will  be  kicked  out  of 
the  country  without  ceremony  and  without  mercy.    And 
what   are   you   to   think,   reader,  of  the    cant — the  un- 
spealvable  cant — that  offers  the  plea  that  the  boss  has  so 
deep   a  regard   for   the  moral,  social  well-being  of  the 
white  man  that   it  would   degrade   him   to  work  with 
a    black    or    a    yellow    slave  ?      It    doesn't    degrade 
the   boss   to    employ    so   inferior    a    creature.      He   is 
rather    elevated     in     some     fashion.      Nor,    according 
to  his  sophistry,  will  it  degrade  a   white  man  to  become 
a  pauper  because   he   cannot  find  employment.     He  is 
good  enough  to  be  shot  at  and  be  made  a  carcase  of  to 
benefit  millionaires  and  slaves,  but  he  becomes  a  beast 
if  he  works  with  such.     He  is  a  highly  moral,  superior 
iiitellectual  being,  yet  a  black  or  a  yellow  slave  has  the 
power  that  will  drag  him  irresistibly  down  to  their  level. 


He  has  neither  the  will  nor  the  spiritual  strength  that 
could  save  him  from  such  a  doom.  Such  is  the  con- 
temptuous opinion  of  the  boss  of  the  average  white  man. 
He  praises  a  moral  worth  which  in  the  same  breath  he 
says  doesn't  exist,  yet  believes  we  are  so  intellectually 
feeble  that  we  cannot  detect  the  inconsistency,  but  will 
be  dazzled  by  his  words  and  profoundly  impressed  by 
his  unctuous  mien.  It  is  unspeakable  degradation  to 
have  to  beg  bread  from  men  of  an  alien  race  who  have 
become  wealthy,  not  by  honest  labour,  but  by  whole- 
sale, daylight  robbery.  Hunger  is  so  terrible  that  man 
prefers  to  be  a  servant  of  men  without  moral  worth, 
without  principle,  without  conscience,  traffickers  in 
human  blood  and  brains,  murderers  of  widows  and 
orphans,  rather  than  be  a  pauper,  rather  than  see  dear 
ones  starve.  It  makes  the  gall  rise  to  hear  such  creatures 
talk  of  "  moral  worth." 

Gas,  Water,  and  General  Investment  Trust. 

Stockholders  in  this  miserable  derelict  have  to  be 
thankful  for  very  small  mercies,  and  are  even  supposed 
to  be  satisfied  with  a  statement  of  growing  losses  nicely 
wrapped  up.  During  the  year  ended  January  28  a  profit 
of  ^'8,364  on  securities  realised  was  placed  to  the  credit 
of  suspense  account  for  adjusting  the  value  of  securities, 
but,  on  the  other  hand,  the  loss  on  sales  was  ^8,291  ; 
assessments  took  ^^102,  and  another  £"35,782  was 
written  off  the  wretched  assortment  of  so-called  securi- 
ties owned,  so  that  the  net  result  was  an  increase  in 
this  item  of  ^35,812  to  ^262,209.  With  this  heavy 
deficit  to  wipe  out  there  is  not  a  great  deal  of  com- 
fort to  be  extracted  from  the  information  that  owing  to 
the  appreciation  in  values  which  has  taken  place  the  de- 
preciation on  the  quoted  securities  has  been  reduced  from 
;£'in,784to  ^88,897,  and  that  on  the  unquoted  things 
there  is  now  an  appreciation  of  ;^94,937  compared  with 
£f 60,647,  or,  in  other  words,  that  the  investments  stand- 
ing in  the  books  at  ^920,911  are  worth  ;^6,04o  more  if 
the  figure  placed  on  the  unquoted  portion  is  approxi- 
mately correct.  No  list  of  the  securities  is  submitted, 
but  at  the  meeting  the  chairman  gave  a  general  outline 
of  the  amount  of  the  holdings  in  various  classes,  and 
stated  that  the  interest  on  no  less  than  ^215,529  of  the 
total  was  in  default.  In  addition  to  purchasing 
securities,  the  trust  has  gone  in  for  making  loans,  and 
the  amount  outstanding  under  this  head  has  risen  in  the 
past  12  months  by  ;^i3,854  to  ^69,306.  These  are 
the  figures  in  the  balance-sheet,  but  the  auditors  do  not 
seem  to  be  at  all  satisfied  with  the  position,  as  they  state 
that  in  their  opinion  the  investments  continue  much 
depreciated  and  the  loans  contain  advances  of  doubtful 
value.  The  capital  sunk  in  the  collection  amounts  to 
;^56o,ooo,  divided  into  ^336,000  4*  per  cent,  cumulative 
preferred  stock,  and  ;^224,ooo  deferred  stock,  and 
^500,000  4  per  cent,  debenture  stock,  and  in  addition 
loans  from  bankers  have  risen  by  £■37,41 2  to 
£"198,749.  For  the  year  just  ended  the  gross  revenue 
was  £"36,916,  and  after  deducting  management  expenses 
and  debenture  interest  the  net  revenue  came  to  £"14,084 
against  £"14,808.  To  this  was  added  £"13,498,  or  £"429 
more  from  the  previous  account,  making  a  total  of 
£"27,583,  out  of  which  the  preferred  dividend  is  met  and 
£"13,208  is  carried  forward.  The  deferred  stock  of 
course  gets  nothing,  although  some  short-sighted  indi- 
viduals seem  to  think  that  they  ought  to  have  received  a 
distribution  notwithstanding  the  deplorable  condition 
revealed. 

United    States    Debenture    Corporation. — 
Fortunate  Founders. 

The  shareholders  of  the  United  States  Debenture 
Corporation  are  paying  far  too  much  to  wipe  out  the 
founders'  shares.  Had  they  thought  for  a  moment  and 
recalled  the  past  history  of  the  company  they  must  have 
seen  this,  and  while  recognising  the  advisability  of 
extinguishing  the  shares,  product  always  of  vicious 
finance,  would  have  likewise  grasped  the  fact  that  the 
price  asked  was  too  steep.  Although  the  scheme  of 
purchase  must  now  almost  certainly  go  through,  a  rough 
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outline  of  the  history  of  this  trust  company  and  its 
founders'  shares  may  be  instructive.  Born  towards  the 
close  of  1889,  at  a  time  when  trust  finance  was  still 
glamouring,  the  promoters  and  a  few  friends  started  it 
by  planking  down  the  munificent  sum  of  ;r6oo,  or  ^3  per 
share,  on  200  shares  of  nominally  £10  each.  As  a 
reward  for  this  generosity  it  was  agreed  that  when  the 
public  came  in  and  took  the  ordinary  and  preference 
capital  the  holders  of  these  founders'  shares  should 
be  entitled  to  one-eighth  of  any  surplus  profits  remain- 
ing after  the  ordinary  shares  had  received  a  10  per  cent, 
dividend,  the  other  seven-eighths  of  such  surplus  going 
to  the  ordinary.  The  public  did  what  was  expected, 
and  for  a  time  all  went  well.  Down  to  the  end  of  1891 
the  ordinary  shareholders  duly  received  their  10  per 
cent.,  the  share  of  the  surplus  belonging  to  them  was 
placed,  and  rightly  so,  to  reserve,  but  that  of  the 
founders'  shares  amounting  to  £(:>■]  los.  per  share  was 
duly  distributed.  Then  came  a  period  of  depression, 
and  the  ordinary  dividend  dropped  from  10  to  7,  from 
7  to  4  percent.,  and  then  in  1893-4  to  no'.hirg.  These 
were  the  darkest  days  of  the  company's  existence,  and 
to  make  good  depreciation  on  investments  it  had  to  take 
£"100,000  from  reserve  and  /"i 2,000  from  profits  in  addi- 
tion to  writing  £"2  per  share  off  both  the  ordinary  and 
founders'  shares.  From  this  time  onward  things  began  to 
mend,  thanks  to  the  investments  being  writteq.^^^n  jn^ 
drastic  fashion  and  to  more  careful  ir^^agenient,  and  the 
position  slowly  but  surely  ,n,proved  until  this  year  the 
directors  were  able  t;      ^^^  ^^^^  ^^^  ^^^^^  ^j  ^^^  ^^^^^3 
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apparently  there  is  a  filibustering  expedition  ag-ainst 
that  harassed  Republic  being  organised  in  Philadelphia, 
althougli  Mr.  Roosevelt  and  his  Ministers  say  they 
know  nothing  about  it.  France  is  intervening,  too, 
with  a  ultimatum,  so  pre<i€ntly  we  may  have  another 
assembly  of  warships  giving  the  Roosevelt  Cabinet  an 
opportunity  of  showing  off  some  of  the  latest  additions 
to  the  na\  y  of  the  great  Republic,  and  there  may  be 
bkxxl.shcd  ;  injustice,  probably  robbery,  there  is  certain 
to  be. 

Th«  ^fclncllesler  Guardian  continues  to  analyse  the 
claims  and  position  of  those  "  bf)nd  investment  "  com- 
panies to  which  allusion  was  made  in  these  columns 
the  other  week,  ^\'e  are  unable  at  present  to  sum- 
marise the  discussion  further,  but  will  return  to  the 
subject,  and  meanwhile  should  like  to  say  that  the  case 
of  the  Guardian  is  to  our  mind  fully  proved.  It  there- 
fore seems  alx>ut  time  the  Board  of  Trade  did  some^ 
thing  to  protect  the  public  from  this  new  .\mericar» 
imposture.  There  can  be  nothing  honest,  still  less 
anything  philanthropic,  about  these  bond  investment 
companies.  Thev  appear  to  he  merely  organisations 
for  the  purpose  of  absorbing  the  hard  won  savings  of 
dupes,  to  the  profit  of  the  individuals  who  have  organ- 
ised and  who  carry  on  the  dcceptioi. 

Somcl}Qd\L_tald-'''- -friend  of  Olirs  in  \e\v  York  the 
otl>er  day  that  Mr.  Garfield's  report  upon  the  Beef 
Trust  was  worth  Si. 000, 000  down  to  the  "  Big  Six," 
as  this  cruel  monopoly  is  called.  Be  that  as  it  may,  the 
\ew  York  Commercial  Chronicle  is  delighted  with  this 
investigator's  performance.  It  apparently  has  never 
heard  of  monstrous  charges  for  "  iceing  "  of  the  goods 
conveyed  across  the  cc^untry  in  the  Trust's  monopcJy 
refrigerating  cars,  of  tht"  heavy  freights  charged  which 
the  railways  hand  over  to  the  Trust,  or  of  any  other 
of  the  infamies  laid  to  its  charge  by  witnesses  before 
the  Inter-Statc  Comn>ercc  Commission.  Mr.  Roose- 
velt will  have  to  try  again  if  he  is  going  to  succeed  in 
that  crusade  of  his  agains-t  the  abominable,  iq';;^ 
by  which  his  country  is  being  impov<-d  ~  «  ^  °  =.c  "S-e 
the  honest  man  reveal^l}^  '      ^         ^s^"^  ^'o'Z  P  ^ 
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preference   and    ordinary    shares    is   now 
double  what  it  was  when  the  exchange  pi 
brought  forward,  and  those  who  stood  out 
scheme  have  now  the  pleasure  of  seein,"'*^  ^  •'^^  night, 
ence  shares  at  par  against  the  los.  gd.  of?^"|  ^    ^^    ^"^ 
Fleet   preference,   and   the  ordinary   at    i^.  J  ^  rcsolu- 
pared  with  the  suggested  exchange  at  8s.  fj®""^^ 

it  is  implied  that  the  happier  position  has  C'  "^nce- 
because  of  the  close  working  arrangement  be':^^''  "o*^' 
two  concerns — their  accounts  are  now  to  I>e  *^"!' ^" 
at  even  dates — but  surely  it  is  the  directors'  .^^^ 
bring  every  possible  assistance  to  the  .South  r"*^'"'^ 
company  and  not  to  allow  a  rival  concern  entJ^"^*  ■   ^'^ 


the 
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trolled  by  them,  to  cripple  it.      Perhaps  soi 
criticisms   passed   on   the    general    behaviour^^''™  ^o 
directors  in  connection  with  the  fusion  were  no 
out  effect,   and  we  cannot  help  recalling  the  h\P"^ 
Sir    Christopher    Furness    when      addressing      S?"" 
Durham  shareholders  rather  more  than  a  year  ago  ti 


that  an  amalgamation  is  on  the  pcff  -    £    ^.^  o -^  S 
between  the  British  Westinghousc  El(3C.nc  "a,u-|  « 
facturmg  Company  and  Sir  \V.  G.  Armstrong-  '  S 
worth   and   Co.      We  should   doubt   the   truth 'of'' 
rumour,  and  it  has  certainly  received  no  confirmatioi 
from  Armstrongs,  who  when  asked  about  it  said  "  We 
have  heard   nothing  on   the  subject."      It   would    not 
strengthen   the  great   Xewcastle-on-Tvne  firm   to  link 
us   fortunes  v^^th   those   of  the   British    Westinghouse 
Company,  of  that  we  arc  certain. 

Unquestionably  Mr.  Lucien  Wolf's  phrase  dcscrit- 
ing  the  Russian  gold  reserve  as  "a  colossal  Humbert 
safe  the  vaunted  millions  of  which  are  unconsciously, 
lent  by  her  dupes  for  their  own  deception,"  was  much 
too  strong,  but  the  Russian  Finance  Minister,  M.. 
Kokovtsoff,  misses  the  real  point  at  issue  when  he 
telegraphs  to  the  editor  of  the  Times  an  invitation  to 
go  and  inspect  the  gold  in  the  vaults  of  the  State  Bank 
and  satisfy  himself.  No  one  doubts  that  the  metal  is 
there,  but  the  question  is  what  amount  of  credit  has 
been  piled  up  upon  it?  What  is  the  proportion  of  the 
gold  in  the  Bank's  vaults  to  the  total  amount  of  paper 
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money  in  circulation,  and  of  credit  obtained  upon 
foreiffn  money  markets?  If  the  Finance  Minister  will 
throw  light  upon  points  like  these  ^^'estern  Europe  will 
be  in  a  much  better  position  to  judf,^e  whether  the 
empire  is  solvent  or  not.  After  all,  Mr.  Lucien  Wolf 
\vas  right,  if  the  gold  is  pledged  and  rcpledged  many 
times  over,  of  what  use  is  it  to  the  new  Russian 
creditor? 

Japan's    industrial    prepress   does   not   .seem    to   be 
outwardly  retarded  by  the  wealth-destroying  struggle 
still  going  on  in  Manchuria,  and  the  manner  in  which 
trade   keeps   up   in  face  of   the   trials    the  country   is 
passing   through    is  little  .short  of   marvellous.     As  a 
commercial  nation  the  people  of  the  Mikado  are  going 
to  take  a  very  forward  place  in  the  future,  meaning  a 
fierce  struggle  for  trade  in  neutral  markets  like  India, 
China,  and  Manchuria — when  the  last  comes  under  the 
freedom-swaying  dominance  of  Russia's  conqueror.s — 
and  yet  those  crack-brained   tariff    reformers   of  ours 
would  handicap  this  country  out  of  existence  by  their 
lunatic  .schemes.      During  January  the  export  of  manu- 
factured  articles  from   Japan   came   to   yen    6,742,461 
or  yen  1,329,377  more  than  in  January,   1904,  the  last 
complete  month  before  war  broke  out.      Manufactured 
articles  half  wrought  went  down  yen  905,749  to  yen 
12,801,270    and    raw    products   yen    1,455,950  to  yen 
4,206,429,    the    net     decline    under    all     heads    being 
yen  1,032,322  at  a  total  of  yen  23,750,160.     The  drain 
of  gold   has  become  less   severe,  only  yen    3,736,602 
^oing  out  against  yen  13,813,625,  and  against  that  the 
imports  were  up   yen  8,521,625  to  yen'  8,722,422,   so 
that  on  balance  there  is  a  big  gain  against  a  heavy  loss. 
The  reverse  happen.s  in  silver,    exports  l>eing  up  and 
receipts  down,  and  the  figures  so  far  point  to  a  fairly 
satisfactory  financial  position.      In  imports  of  ordinary 
merchandise  the  increases  reach   considerable  propor- 
tions,   and    the    needs    of    the    army    are    no    doubt 
responsible  for  big  advances  in  such  articles  as  wool 
and  woollen  cloths,  flax,  hemp,  jute,  &c.,  shirtings  and 
cotton  prints,  iron  nails,  rails,  bar  and  rod  iron,  iron 
pipes  and  tubes,  leather,  machinery  and  engines,  rice, 
beans,   peas  and  pulse,  kerosene  oil  and  oil  cake.     A 
largo  part  of  the  rise,   which  altogether  comes  up  to 
yen  9,888,637,  is  in  unnamed  articles,  called  "other," 
and  we  find  rather  big  decreases,  deducted  before  the 
last  figure  is  arrived  at,  in  raw  cotton,   "other"  iron 
and  steel,  locomotives,  steam  vessels,  sugar  and  wheat 
flour.     Total  of  exports  and  imports  is  yen  62,093,623 
or  a  rise  of  yen  8,856,315,  and  the  excess  of  imports 
over  exports  is  yen   14,593,303  against  yen  3,672,344. 
We  hope  investors  will  take  careful  note  of  the  letter 
sent  out  this  week  by  the  secretary  of  the  Hudson's 
Bay   Company.       All  kinds  of   imaginary    statements 
have  been  put  about  .in  order  to  create  visions  of  un- 
told wealth  for  those  who  buy   "  Bays  "  now,  among 
them  a  story  that  the  company  is  entitled   to  certain 
portions  of  every   "  town-site  "  which    may   hereafter 
be  set  out  in  the  area  known  as  the  Fertile  Belt,     nie 
real  facts  are  nothing  like  this  and  unless  the  truth  is 
well  disseminated  there  is  considerable  danger  that  the 
unwary  may  be  trapped  by  the  gamblers  responsible  for 
present  prices.      "Town-site''  has  been  very  artfully 
confused  with  township,  and  since  the  latter  is  nothing 
better  than  a   tract  of  land   six   miles  square,   merely 
surveyed  by  the  Government  and  still    wild    and    un- 
settled,    there      is      clearly     nothing      to      go      mad 
over.     By     the     terms     of     the     deed     of     surrender 
the     company     is     entitled     to.     take     one-twentieth 
of     the     lands     so     surveyed      in     that     portion     of 
the  territory  known  as  the  Fertile  Belt,  and  whatever 
value  these  townships  may  hereafter  possess  the  com- 
pany has  got  to  create  for  itself,  at  the  expenditure  of 
a  good  deal  of  money.      It  follows  that  these  sections 
cannot   be  portions  of  any   town-site   already  existing 
and  the  only  way  in  which  a  town-site  can  fall  on  the 
Hudson's  Bay  lands  is  for  the  company  to  build  it. 

Out  too  late  for  proper  analysis  in  this  week's  issue, 
we  can  only  make  brief  reference  to  the  annual  report 
of  the  Morganised  United  Collieries,  Limited.  Nothing 
more  disastrous  than  the  directors'  statement  can  well 
be  imagined,   and  only  a   miracle  can   save  the  thing 


from  total  wreck.  Last  year  ended  up  with  a  debit 
balance  of  ;^69,799  with  no  allowance  made  for  depre- 
ciation and  sinking  fund,  and  not  a  penny  found  for 
debenture  interest.  Putting  all  things  together,  the 
real  loss  is  probably  not  much  less  than  ;^250,C)00,  and 
yet  ;£'276,ooo  of  fresh,  capital  was  rai.sed  during  the 
year.  The  reasons  put  forward  for  the  collapse  arc 
contemptibly  feeble,  such  as  the  coal  tax,  high  miners* 
wages,  depression  in  trade  and  the  difficulties  con- 
nected with  the  raising  of  further  funds,  and  one  or 
two  directors,  not  dispo.sed  to  face  the  music,  seek 
safety  in  flight.  The  management  has  also  been 
changed,  and  the  directors  are  looking  for  a  "  sub- 
stantial improvement  in  the  current  year's  results. "_ 

J.  R.  Roberts'  Stores  are  looking  up,  but  the  im- 
provement so  far  will  not  cause  shareholders  to  lose 
their  heads.  Gross  profit  last  year  was  up  over 
^■3,000  to.  ;^33,836,  and  the  net  came  to  ^2,531 
against  a  loss  of  £S'^37y  but  when  debenture  interest 
is  met  there  is  a  deficiency  on  the  year  of  ;^2,468.  We 
will  deal  fully  with  the  report  next  week. 


Critical  index  To  New  Investments. 

Cammell,  Laird  and  Co.,  Limited. 

Messrs.  C.  J.  Hambro  and  Son,  having  purchased  from 
the  above  company  £^400,000  4^  per  cent,  mortgage 
debenture  stock  at  the  price  of  97,  took  advantage  of  the 
changed  attitude  towards  new  issues  to  offer  it  for  sub- 
scription at  102^^.  The  present  company  consists  of 
Charles  Cammelfand  Co.,  Limited,  and  Laird  Brothers, 
Limited,  two  undertakings  with  good  records  which 
were  amalgamated  in  1903,  and  own  assets  valued  at 
;^3,oi 6,479,  exclusive  of  investments  in  subsidiary  and 
other  companies,  or,  after  deducting  liabilities  to 
creditors  and  on  the  first  mortgage  debentures, 
/■2,o65,3i2,  of  which  only  ;^29,478  is  for  goodwill. 
Profits  of  Charles  Cammell  and  Co.  and  its  successor  for 
the  ten  years  ended  December  31,  1904,  are  set  out  in 
the  prospectus,  and  show  an  average  of  ;^i  86,574  per 
annum,  so  that  both  principal  and  interest  are  well  covered. 
The  new  stock  is  secured  by  a  first  floating  charge  over 
the  undertaking  and  assets  other  than  the  freehold,  copy- 
hold, and  leasehold  property  subject  to  the  first  mortgage 
debentures,  and  is  repayable  on  July  i,  1930,  at  102^ 
per  cent.,  or  it  may  be  redeemed  at  that  price  after 
December  30,  1913,  on  six  months'  notice. 

Canadian  Northern  Railway  Company. 
On  behalf  of  itself  and  other  owners,  the  Canadian 
Bank  of  Commerce  offers  ;^i, 923,287  3  per  cent,  first 
mortgage  debenture  stock  of  this  railway  for  subscrip- 
tion at  95  per  cent.  The  stock,  which  is  redeemable  at 
par  on  July  10,  1953,  is  secured  by  a  first  mortgage  on 
the  main  line  of  620  miles  and  the  branch  from  Prince 
Albert  to  a  point  100  miles  east  thereof,  by  a  second 
charge  on  other  lines  constructed  and  in  operation,  and 
in  addition  is  guaranteed  both  as  to  principal  and 
interest  by  the  Canadian  Government.  Apart  from  this 
guarantee'  the  company  appears  to  be  making  steady 
progress,  its  gross  earnings  for  1904  having  been 
$3,242,703,  or  an  increase  of  $703,123  over  the  previous 
year,  and  the  net  earnings  having  increased  by 
$261,644  to  $1,121,930,  of  which  fixed  charges  took 
$805,528.  The  company  claims  that  owing  to  the 
character  of  the  districts  through  which  it  is  adding  to 
its  mileage  new  territory  becomes  revenue-producing 
immediately  upon  the  opening  of  the  line  to  the 
public. 

R.  White  and  Sons,  Limited. 
This  business  of  mineral  water  manufacturers  has  a 
share  capital  of  ;^8oo,ooo  and  a  debenture  debt  of 
£"100,030,  and  the  directors  now  offer  an  issue  of 
2'ioo,ODO  "  B  "  6  per  cent,  mortgage  debenture  stock  at 
par  for  the  repayment  of  a  temporary  loan  and  the  pur- 
chase of  further  properties.  The  stock  is  secured  by  a 
first  fixed  charge  upon  freehold  and  leasehold  properties 
acquired  since  the  issue  of  the  first  mortgage  del>enture 
stock,  a  second  charge  on  the  properties  charged    in 
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favour  of  that  stock,  and  a  floating  charge  on  all  other 
assets.  On  November  30,  1903,  the  total  assets,  in- 
cluding ^^^332,589  for  freehold  and  leasehold  properties, 
;^i 37,590  for  goodwill,  patents,  &c.,  and  £2jg,i\.Si  for 
bottles,  stoppers,  syphons,  &c.,  and  deducting  liabilities 
of  ^269,122,  were  valued  at  ^"928,585.  The  business, 
however,  would  appear  to  be  on  the  down  grade,  as  with 
profits  for  the  three  years  ended  November  30,  1903, 
amounting  to  ^104,490,  or  an  average  of  ^34,830  per 
annum,  those  for  1903  were  only  ;^26,i83,  and  the  direc- 
tors admit  that  a  further  falling  off  will  be  shown  in  the 
accounts  for  the  past  year. 

Imperial  Paper  Mills  of  Canada,  Limited. 

In  October,  1903,  this  Canadian  venture  came  to 
London  to  borrow  ^100,000  in  prior  lien  bonds,  and  isnow 
offering  another  ^60,000  in  6  %  debentures,  forming  the 
balance  of  an  authorised  issue  of  /^2oo,ooo,  with  the  bait 
of  an  additional  i  per  cent,  interest  so  long  as  any  of  the 
prior  lien  bonds  remain  unredeemed.  The  nominal 
capital  is  $3,000,000,  divided  into  $1,000,000  7  per  cent, 
preference  and  $2,000,000  ordinary  stock,  of  which  all 
but  $500,000  of  the  preference  has  apparently  been 
issued,  so  that  ^740,000  in  all  has  been  raised,  and  it  is 
stated  that  upwards  of  ^300,000  has  been  spent  on  the 
erection  of  mills  and  machinery  and  the  development  of 
the  water  power  and  other  properties.  The  paper  mills 
are  turning  out  from  45  to  50  tons  per  day,  and  the  pro- 
duction is  said  to  be  over-sold  at  favourable  prices,  but 
the  directors  instead  of  giving  the  profits  actually  earned 
prefer  to  make  a  bald  statement  to  the  effect  that  this 
rate  of  output  should  give  a  net  profit  of  ;^25,ooo  to 
^30,000  per  annum.  This  statement  is  backed  up  by 
glowing  opinions  from  experts  as  to  the  possibilities 
created  by  the  low  cost  of  the  wood  used  and  the  favour- 
able situation  of  the  mills.  So  exuberant  are  the  praises 
that  it  is  surprising  the  company  should  find  it  necessary 
to  come  all  this  way  to  find  a  paltry  ^60,000,  but  perhaps 
the  explanation  lies  in  the  fact  that  these  experts  have 
confined  themselves  to  generalities,  and  the  Canadian 
investor  may  be  less  trustful  than  the  British. 

Royal  Siamese  Government  4^  per  Cent.  Sterling 
Loan. 

For  the  first  time  in  its  history  the  Siamese  Govern- 
ment is  raising  a  foreign  loan  of  ;^i, 000,000.  Half  of 
the  amount  is  offered  in  London  by  the  Hong  Kong  and 
Shanghai  Banking  Corporation  and  the  Chartered  Bank 
of  India,  Australia,  and  China,  and  the  balance  in  Paris 
by  the  Banque  de  rindo-Chine  and  its  associates.  The 
price  of  issue  is  95^  per  cent.,  payable  in  instalments  of 
5  per  cent,  on  application,  20  per  cent,  on  allotment,  25 
per  cent,  on  May  4,  20  per  cent,  on  June  5,  and  25*  per 
cent,  on  July  5,  and  of  the  English  portion  ^150,000 
was  applied  for  before  the  issue  of  the  prospectus.  It  is 
stated  that  the  Government  has  already  built  and 
equipped  280  miles  of  railway  out  of  current  revenues, 
and  the  proceeds  of  this  loan  are  to  be  devoted  to  further 
construction  and  extensions.  The  bonds  are  redeemable 
within  40  years  at  par  by  drawings  commencing  in  191 1, 
or  they  may  be  repaid  at  par  at  any  time  after  Septem- 
ber I,  1 91 5,  on  three  months'  notice.  A  statement  of 
the  revenues  of  the  Government  shows  that  these  have 
risen  from  17,389,672  ticals  in  1893-4  to  approximately 
43>283,ooo  ticals  in  1903-4,  and  so  well  has  the  issue 
been  received  by  the  market  that  it  was  immediately 
quoted  at  2  premium. 

City  of  Buenos  Aires  Market  Company. 

The  Bank  of  Tarapaca  and  Argentina,  Limited,  offers 
for  sale  ;/ri 07,900  worth  of  6  per  cent,  first  mortgage 
debenture  bonds,  the  balance  of  a  total  issue  of  £"120,000 
made  in  1900,  at  the  price  of  98*,  payable  /lo  on 
application  and  ;^88  los.  on  allotment.  This  price 
includes  30s.  in  accrued  interest,  so  that  the  net  price  is 
;£"97,  but  there  is  not  much  chance  for  the  outside  public 
to  profit  by  the  offer,  as  ^86,500  of  the  whole  amount 
have  already  been  applied  for,  and  will  be  allotted  in  full. 
The    bonds  are   redeemable  in   sterling  at   par   in    24 


years  from  July  i,  1900,  by  half-yearly  drawings,  which 
may  be  increased  on  six  months'  notice  given.  The 
coupons  are  payable  in  London  by  Messrs.  A.  Riiffer 
and  Sons,  trustees  for  the  bondholders.  The  Market 
company  is  a  well-known  undertaking,  whose  profits 
have  since  the  company  took  the  business  over  been 
much  more  than  che  amount  required  for  the  interest  and 
sinking  fund  of  these  bonds.  In  1903-4  these  profits 
were  ^21,797,  and  the  loan  requires  ;^9,6oo, 

ISSUES    BY  TENDER 

Fleetwood  Gas. — Tenders  for  200  "B"  shares  of  /lo  each. 
bearing  an  initial  dividend  of  7  per  cent.,  will  be  received  up  to 
April  18  at  a  minimum  price  of  ;fi2  per  share.  The  full  amount 
is  payable  on  or  before  June  24,  and  dividends  will  accrue  from 
July  I. 

South  Metropolitan  Gas.— An  issue  of  £(}l,yx>  perpetual  3  per 
cent,  debenture  stock  is  offered  for  tender  at  a  minimum  price  0190 
per  cent. 

Wheal  Hampton. — ApplicaLions  are  invited  for  /4.000  6  per 
cent,  debenture  bonds  of /50  each,  part  of  a  total  of  ;f  10,000,  at 
£^^  15s.  per  bond,  and  for  3,000  shares  at  25s.  per  share.  The- 
debentures  are  secured  by  a  first  charge  on  all  the  property  and 
assets  present  and  future,  and  are  redeemable  within  ten  years  from 
December  31,  1906,  by  annual  drawings  of  £1,000  a  year. 


Ansvt^ers  to  Corpespondents. 


Lins. — The  company  is  suffering  severely  from  the  keen  com 
petition  of  other  undertakings  which  are  less  rough  and  ready  ia 
their  service,  and  we  are  afraid  it  is  only  a  question  of  time  when  it 
will  be  driven  to  the  wall. 

W.  H.R. — You  ask  the  almost  impossible.  Everything  is  kept 
in  the  dark,  and  creditors  like  you  are  being  treated  with  shameless 
unfairness.  Ask  for  an  exhibit  of  the  assets,  failing  which  claim 
for  the  full  amount  due.  No  men  of  common  honesty  would  per- 
petrate a  disgraceful  trick  such  as  the  board  of  the  company  is  now 
practising  on  the  debenture-holders. 

"  Ice." — The  record  of  this  company  since  its  inception  does  not 
give  much  hope  of  any  great  increase  in  the  distributions.  Last 
year  was  an  ideal  one  for  the  business  carried  on,  yet  from  the  in- 
significant fluctuations  in  price,  the  market  evidently  did  not  put 
much  faith  in  its  benefiting  appreciably. 

C.  B.  v..  No.  39. — According  to  our  experience  we  should  not 
trust  it  much.     It  is  "  loaded  dice,"  writing  in  good  part. 

Scotch.— We  are  inclined  to  think  you  had  better  cut  your  loss. 
Market  inclinations  at  present  are  towards  higher  prices,  and  we 
see  nothing  in  the  immediate  outlook  to  upset  it.  At  the  same 
time  a  political  stock  always  offers  chances,  and  if  you  can  stand 
out  contangos  will  at  least  tielp  you. 

Mithra.— (i)  There  is  a  chance  here,  and  if  you  can  get  them 
cheap  a  few  shares  might  be  worth  picking  up.  Why  not  try  the 
prefs.  ?  (2)  We  have  examined  this  company's  position,  and  fail  to 
discover  any  reason  why  the  shares  should  advance  further.  At  pre- 
sent price  possibilities  are  pretty  fully  discounted.  (3)  They  might , 
because  this  kind  of  investment  shows  signs  of  considerable  im- 
provement, but  there  ought  to  be  a  better  chance  in  one  of  the 
preferences.  {4)  This  company  has  certainly  improved  its  position 
very  materially,  but  at  present  prices  the  shares  seem  considerably 
overvalued.  (5)  Rather  unlikely,  but  you  might  buy  a  few  on  the 
chance. 

D.  Chamier.— Not  very,  and  all  these  big  concerns  are  so  grossly 
over  capitalised  that  they  can  never  be  considered  really  desirable 
investments.  We  should  not  touch  No.  i,  and  could  only  suggest 
a  very  moderate  purchase  of  No.  2.  We  are  sorry  to  be  unable  to 
comply  with  your  last  request. 

"  Hearidge." — We  cannot  advise  the  purchase  of  the  shares. 
Inquirer.— We  should   say  the   company   is  one  that   should  be 
left  alone  by  anyone  who  does  not  desire  to  lose  his  cash. 


TRADE     AND     PRODUCE. 

Wheat. — Even  the  heavy  shipments  and  some  weakness  in 
America  did  not  cause  the  demand  for  cargoes  here  to  expand  and 
the  week  has  been  apathetic.  At  times  holders  were  prepared 
to  make  concessions,  but  in  face  of  an  almost  entire  absence  of 
demand  prices  showed  no  quotable  change,  probably  because 
the  want  of  bids  made  it  difficult  to  determine  values.  Farmers' 
deliveries  this  week  were  31,869  qrs.,  averaging  30s.  rod.,  com- 
pared with  53.481  and  28s.  6d.  last  year,  the  totals  so  far  for 
the  two  seasons  being  1,250,862  qrs.  and  1,351,137  qrs.  respec- 
tively and  the  average  price  30s.  4d.  and  27s.  oj^d.  Wheat  and 
flour  on  passage  to  the  United  Kingdom,  according  to  Dorn- 
busch's  estimate,  were  4,340,000  qrs.  this  week  against  4,270,000 
qrs.  la.st.  In  the  States  firm  cables  from  Liverpool  bringing  un- 
favourable news  from  Argentina  and  light  receipts  in  the  North- 
west helped  to  stiffen  prices,  and  May  in  particular  became 
very  firm  when  Bradstreet's  estimate  showed  a  decrease  in  the 
visible  supply  and  buying  orders  came  in  freely  from  Western 
houses.  Later  better  weather  reports  from  the  wheat  belt, 
weaker  Western  advices  and  lower  spot  markets  caused  liquida> 
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tion  to  be  resumed  and  sent  prices  down  again  the  new  crop 
months  being  the  most  affected  owing  to  the  excellent  crop  re- 
ports from  South-Western  points.  Bradstreet's  estimate  this 
week  of  the  wheat  in  sight  east  of  the  Rockies  was  49,040,000 
bushels  against  51,374,000  bushels  last  week  and  51,286,000 
bushels  a  year  ago. 

Wool. — The  second  series  of  colonial  wool  sales  closed  on 
Thursday.  Not  quite  all  the  quantity  available  was  catalogued, 
while  of  that  sold,  76,000  bales,  Messrs,  Jacomb,  Son  and  Co. 
inform  us,  were  taken  for  export,  including  6,000  bales  for 
America.  Merinos,  which  at  the  opening  showed  a  small  de- 
cline, sold  somewhat  irregularly  during  the  first  ten  days ;  very 
faulty  scoured  sorts  further  depreciated  and  did  not  fully  re- 
cover lost  ground  before  the  close,  though  all  superior  and 
n:»dium  wools,  whether  in  grease  or  scoured,  were  on  the 
average  equal  in  value  to  the  clo.se  of  the  January  sales  and  in 
some  instances  were  even  better  owing  to  the  animated  attention 
given  to  certain  descriptions  by  foreign  buyers.  The  weakness 
lu  crossbreds  noted  at  the  commencement  became  more  marked 
after  the  first  few  days  until  more  important  supplies  came  for- 
ward and  buyers  increased,  when  a  firmer  tone  prevailed  and 
some  of  the  previous  decline  wr.s  recovered,  especially  in  those 
medium  qualities  suitable  for  American  orders.  Competition 
was  keen  throughout  and  the  sales  closed  with  an  extremely  firm 
tone.  In  many  of  the  manufacturing  centres  the  course  of  prices 
at  the  London  sales  had  been  discounted  long  before  they 
actually  closed  and  makers,  especially  in  Yorkshire,  now  refuse 
to  grant  further  concessions.  Reports  show  that  consumption 
all  round  is  increasing. 

T.iNEN. — Once  again  the  markets  have  brightened  up'  and  on 
all  sides  there  seems  a  general  tendency  for  business  to  expand. 
The  demand  for  brown  linens  shows  a  considerable  improve- 
ment in  most  directions,  though  one  or  two  lines  are  still  dull. 
Housekeeping  goods  are  in  distinctly  better  demand,  while  the 
bleached  and  finished  linen  trade  with  foreign  and  colonial 
countries  remains  very  satisfactory.  As  much  cannot  as  yet  be 
said  for  the  home  trade  in  these,  but  even  here  there  is  hope 
that  a  few  weeks  will  show  an  increasing  demand.  Business  in 
varns  is  restricted  more  or  less  to  immediate  requirements  and 
the  market  lacks  animation. 

Cotton. — The  weather  was  the  ruling  factor  of  the  American 
market  this  week,  and  at  first  the  reports  were  far  from  favour- 
able, heavy  rains  interfering  with  preparations  for  the  new  crop. 
Prices  were  therefore  well  maintained  and  the  tendency  was 
rather  against  buyers.  Later  a  decided  improvement  took  place 
and  consequently  holders  of  raw  material  seemed  more  anxious 
to  secure  sales.  So  far  as  English  and  American  spinners  were 
concerned,  they  were,  Sir  Jacob  Hehrens  and  Sons  inform  us, 
already  well  covered  so  in  the  absence  of  any  special  demand 
prices  gave  way  again.  The  next  census  report,  it  is  thought, 
v.'ill  indicate  a  total  yield  of  r^Js  to  14  million  bales,  for  the 
weekly  interior  and  port  receipts  are  both  about  the  same  as 
last  week  and  far  in  advance  of  the  previous  seasons.  The  de- 
cline in  futures  was  accentuated  by  Wall  Street  houses  liquid- 
ating owing  to  the  fall  in  stocks  generally,  but  some  of  the 
old  bulls  were  also  reported  to  have  sold  out.  and  under  the 
circumstances  it  is  rather  surprising  that  the  decline  was  not 
more  marked.  Egyptian  keeps  very  steady  as  regards  price,  but 
the  demand  is  slow.  Spinners  of  American  yarn  report  a  much 
quieter  demand,  but  quotations  none  the  less  keep  very  firm  and 
an  advance  has  in  many  cases  been  secured.  It  would  therefore 
seem  that  spinners  are  now  in  a  position  to  raise  their  prices 
whenever  raw  material  goes  up  without  being  under  the  painful 
necessity  of  reducing  them  when  a  reaction  sets  in.  Engagements 
certainly  are  very  heavy  both  of  single  and  twofold  yarns — 
bundles  or  cops — and  several  spinners  are  now  sold  out  until  the 
end  of  the  year.  Egyptian  yarns  are  in  rather  better  demand, 
particularly  for  the  hom.e  trade,  and  prices  generally  are  dearer. 
Cloth  continues  quiet,  with  only  a  small  inquiry,  as  buyers  are 
not  inclined  to  concede  the  very  distant  delivery  demanded  all 
round.  India  has  again  limited  its  demand  to  light  goods,  in 
which  some  transactions  are  reported  for  Bombay  and  Calcutta, 
and  China  is  also  in  the  market,  though  no  sales  of  importance 
have  been  made. 

Spot  American,  though  only  in  moderate  demand  at  Liverpool 
yesterday,  was  raised  4  points  to  4.28d.  middling  and  4.72d. 
M.E.  Egyptian  also  in  moderate  request  showed  no  change, 
fair  being  sf|d.  and  Y.G.  fair  6j^d.  Very  little  was  done  in 
other  descriptions,  but  Brazilian  was  raised  4  points.  Futures 
were  quiet,  the  three  near  months  being  quoted  at  4.1  id.  May- 
June  was  4.i4d.  and  June-July  4.i7d.,  while  subsequent  positions 
rose  a  point  each  up  to  4.2id.  Nov. -Dec.  and  Dec. -Jan.,  Jan  - 
Feb.  being  4.22d. 

Coal. — The  improvement  noticed  last  week  in  the  South  Wales 
trade  continued  this,  and  with  tonnage  coming  forward  more 
freely  the  present  accumulations  ought  shortly  to  be  cleared  off. 
This  done  prices  will  almost  certainly  move  up  as  their  ten- 
dency just  now  is  strongly  that  way,  best  Admiralty  selling  this 
week  at  13s.  to  13s.  3d.  ;  best  seconds  at  12s.  3d.  to  12s.  gd.  and 
best  smalls  at  8s.  In  the  north  of  England  also  the  outlook  is 
decidedly  more  cheerful  and  the  spring  shipping  promises  to 
prove  even  better  than  anticipated.  No  signs  of  weakness  have 
yet  made  their  appearance  in  the  quotations  for  South  York- 
shire house  coal,  notwithstanding  the  mild  weather  we  are  now 
having.  On  the  contrary,  the  demand  this  week  was  if  anything 
above  the  average  for  the  third  month  in  the  year. 

CoppKR. ^Notwithstanding  the  better  feeling  in  financial 
circles  and  the  sharp  recoverj-  that  took  place  in  copper  shares 
early  in  the  week,  dealings  in  the  metal  were  restricted  to  a 
very  narrow  compass  and  featureless  in  character  owing  to  the 


absence  of  support.  Occasionally  an  attempt  would  be  made 
to  lift  the  depression,  but  without  much  success,  and  on  Thurs- 
day a  sharp  break  occurred  under  pressure  of  large  selling  orders 
for  forward  delivery.  This,  however,  was  checked  by  prominent 
interests  stepping  in  and  absorbing  the  great  part  of  what  was 
offered  at  the  lowest  quotation,  with  the  result  that  last  night 
the  market  closed  firm,  with  cash  £67  17s.  6d.  and  three  months 
^68  5s. 

Tin. — Eastern  were  firm  all  the  week  and  the  market  here 
developed  a  strong  tone  in  sympathy,  which  was  accentuated 
by  the  reduced  estimates  for  the  month's  shipments.  Later  on 
quotations  fluctuated  in  a  rather  spasmodic  fashion,  but  as  no 
selling  pressure  was  in  evidence  a  feeling  of  strength  was  always 
present,  and  at  the  close  last  flight,  though  business  was  quiet, 
cash  was  quoted  at  ;£'i35  15s.  and  three  months  at  ;Ci34. 

Iron  a.nd  Steel. — There  was  a  quieter  feeling  in  the  Glasgow 
iron  market  this  week   and  the  quotations  for   warrants  were 
considerably  lower  than  those  of  a  week  ago,  cash  selling  at 
4gs.  6j4d.  to  49s.  3d.  and  one  month  at  49s.  io,'4d.  to  49s.  5d. 
It  is  now  recognised  that  America  will  not  require  to  buy  iron 
in  this  country,  at  least  for  the  present,  and  this  no  doubt  has 
had  something  to  do  with  the  weaker  tone.     Prospects  in  the 
finished  iron  and   steel  trades  are  on  the  whole   encouraging, 
for  though  new  orders  may  not  be  plentiful  the  majority  of  the 
shops  have  a  good  deal  of  -work  on  hand  that  should  keep  theni 
occupied    for  some  considerable  time  to  come.        Trade   in    the 
north  of  England  was   brisker  this  week  than   in  the  early  part 
of  the  month,  yet  there  is  still  plenty  of  Si,opt  for  improvement, 
especially  in  the  distribution  of  orders.     Moreover,  stocks  are 
heavy,   as  ever  since  October  last   the  ironmasters  have  been 
producing   more   than   the   demand   required,    calculating   that 
America  would  have  to  buy  here  in  the  spring.     Therefore  unless 
consumers  abandon  their  present  hand-to-mouth  policy  of  buy- 
ing, the  future  looks  far  from    cheerful.     In  the  finished  iron 
and  steel  trades  there  is  no  change  to  report,  while  orders  for 
new  shipping  are  scarce,  the  freight  market  being  too  unsatis- 
factory to  tempt  owners  into  building  new  tonnage.     At  Barrow 
the  demand  for  hematite  pigs  though  steady  is  small  in  volume. 
Makers,  however,  can  dispose  of  all  the  iron  they  are  producing 
and  hope  that  before  long  they  will  be  able  to  put  more  furnaces 
in  blast.     Practicallj-  nothing  is  being  done  in  any  section  of 
the  steel  trade  except  heavy  rails,  nor  have  shipbuilders  secured 
any  orders. 

Tea. — W'ith  buyers  continuing  to  complain  of  a  very  quiet 
country  trade  the  Indian  market  showed  no  recovery  from  the 
slackness  noticed  last  week  and  common  teas  were  again  slightly 
cheaper.  At  the  auctions  31,791  packages  were  offered  com- 
pared with  35,244  a  year  ago,  while  in  the  coming  week  only 
24,917  packages  are  advertised.  The  average  price  obtained  this 
week  was  6.97d.  against  7.64d.  in  the  same  week  of  1903.  There 
was  better  competition  for  Ceylon  owing  to  the  smaller  auction 
and  the  tone  was  decidedly  firmer,  some  of  the  lower  teas  show- 
ing^a  recovery  in  price,  the  average  for  the  week  being  6.66d.  or 
0.12  points  better  than  last,  though  i.o4d.  less  than  that  of  a 
year  ago.  The  slightly  weaker  tone  in  Java  mentioned  last  week 
disappeared  this,  and  with  good  all  round  competition  the  teas 
were  mostly  sold  at  steady  to  slightly  better  prices.  Dealing 
with  the  figures  relating  to  the  imports  of  tea  into  this  country 
last  year,  Messrs.  Gow,  Wilson  and  Stanton,  Limited,  state  that 
China  sent  over  considerably  more,  while  India,  Ceylon  and 
Java  also  increased  slightly  and  the  increasing  quantity  grown  in 
the  latter  country  is  as  a  matter  of  fact  becoming  an  important 
factor. 

Sugar. — Firm  advices  from  America  and  less  favourable  re^ 
ports  concerning  the  Cuban  crop  coupled  with  a  more  active 
inquiry  here  at  the  close  of  last  week  for  refined  were  responsible 
for  May  moving  from  14s.  7>4d.  to  14s.  lod.  It  was  not,  how- 
ever, able  to  keep  up  to  this  level  when  the  demand  in  the 
United  Kingdom  fell  off  and  New  York  cabled  a  reduction  of 
5,000  tons  in  the  meltings  and  5-32  cents  in  prices,  even  the  low 
Cuban  receipts  being  insufficient  to  prevent  quotations  slipping 
back  to  14s.  5d.  Moreover  some  of  the  Continental  holders 
appear  to  be  liquidating  or  transferring  to  August,  which  is  now 
ij'^d.  to  2d.  above  May,  and  this  also  tends  to  lessen  the  tension 
on  that  month.  English  refined,  Mr.  Czamikow  informs  us. 
declined  from  3d.  to  6d.  per  cwt..  while  foreign  granulated,  after 
moving  from  16s,  4l4d.  to  i6s.  6d..  dropped  back  to  i6s.  i^d-, 
consumers  everywhere  buying  on  a  hand-to-mouth  scale.  Cane 
was  exceedingly  dull  all  the  week,  and  though  no  important 
decline  was  established,  the  few  sales  made  of  refining  grades-^, 
were  3d.  below  last  week's  prices.  The  demand  for  grocery 
crystallised  was  likewise  moderate,  but  the  tone  was  rather  , 
steadier  than  that  of  refining  and  the  business  done  was  at  fully  , 
previous  rates.  The  American  market  was  the  reflex  of  the  '^ 
European  and  after  advancing  quotations  to  5  cents  reduced 
them,  in  spite  of  less  favourable  accounts  from  Cuba,  to 
4  27-32  cents,  equal  to  14s.  6d.  c.i.f.  96  per  cent,  or  13s.  4}id. 
f.o.b.  Hamburg  88  per  cent.  But  as  in  the  next  few  months 
consumption  is  always  heavy,  a  recovery  is  regarded  as  almost 
inevitable,  since  Cuban  planters  will  probably  be  strong  holders 
of  May  onwards. 


The  coupons  due  April  5  of  the  Imperial  Japanese  Government 
6  per  Cent.  Sterling  Loan  (second  series),  attached  to  scrip 
issued  by  Parr's  Bank,  Limited,  the  Hong  Kong  and  Shanghai 
Banking  Corporation,  and  the  Yokohama  Specie  Bank,  Limited, 
will  be  paid  by  the  respective  banks.  Provincial  holders  will_ 
collect  through  their  bankers.  " 


^be  Jnvestots'  TReview* 
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SOUTH    AFRICAN    MINE    RETURNS. 

The  Transvaal  gold  yield  for  the  month  of  February  amounted  to 

363,811  ozs.,  of  a  value  of  /i, 545, 371.  compared  with  369,258  ozs., 

worth  /1,568,50s  in  January,  thus  showing  decreases  of  5,447  ozs, 

and  ;f23.i27.     Taking  into  consideration  the  fact  that  February 

was  a  shorter  month  by  three  days,  also  that  work  was  interrupted 

by  the  Chinese  celebration  of  the  New  Year,  the  figures  show  a 

substantial  growth,  lor  had  the  month  been  a  normal  one  there 

would  have  been  an  increase  in  the  output  of  over  30,000  ozs.     It 

was  a  record  month  as  regards  the  increase  in   native  labour,  for 

there  was  a  net  gain    of  7,922.     This  brings  the  total  of  blacks 

1     employed  on  the  mines  at  the  end  of  February  to  89,367,  which 

I     compares  with  about  96,000  at  work  at  the  time  the  war  broke  out, 

I  so  the  bosses  have  little  to  complain  of.     No  figures  are  given  of 

I    the  Chinkees,  but  it  is  known  that  there  are  over  33,000  of  these 

'    at  the  mines,  hence  the  aggregate  number  of  blacks  and  yellows 


\ 


Mine. 


December. 


Angelo    

Barrett  

Bonanza 

City  and  Suburban 

Comet,  New 

Cons.  Main  Reef,.. 

Crown  Deep 

Crown  Reef 

Driefontein    

Durban  Roodepoort 

Do.     Dcfp   

Ferreira , 

Do    Df  ep 

French  Rand  

Gelderhuis  Deep  .. 
Geldenhuis  Estate  . . 
Geldenhuis  Main  Rf, 

Ginsberg    

Glencairn 

Glen  Deep 

Glynn's  Lydenberg 

Goch  New 

Henry  Nourse 

Heriot 

iubilee  
umjers 
umpers  Deep 

Knipht's 

Knight's  Deep 

Laiicas^ter 

Lancaster  West  . .. . 
Langlaagie  Deep  . , 
Do.  Esia  e  . . 
May  ConsoJiriared  .. 
Meyer  and  Charhon 

Modderfontein 

New  Klcinfontein  . . 

New  Unified    

Nigel  

North  Ranfontiin  . 

NoiirsG  Deep    

Primrose   

Princess  Estate  .... 

Rietfontein  A 

Robinson   

Robinson  Cent.  Deep 
Robinson  Dtep  .... 
Robins'n  R'ndfntcir 
Roodepoort    Central 

Deep   

Roodepoort  United 

Rose  Deep 

Salisbury   

Sheba 

Simmer  and  Jack  . 
South  Randlontein 
Transvaal  Gold  ... 

Treasury    

Van  Ryn    

Village  Deep    

Village  Main  Reef  . 
VogeTstruis    Estates 

Wtmmer  

W.  Rand  Central   . 

Windsor 

Wt.  Deep 

Wolhuter 


Tons 
1 1 ,250 

8,600 

24,300 
11,442 
1288c 
21,821 
19.393 
M.965 
9.175 
7,995 
19,141 
14,53^ 

10,2C0 

21.525 

13.035 

3.058 


January. 


0£ 


■32 


February. 


si 

H 


14,40c 

1,697 
9,61c 

1.109 

9.470 

5,75f 
10,100 
14,056 

i8,8oc 
9.5CC 
6,604 

20,111 

23.35( 
13.72c 
9,51c 
9.37' 
12,761 


12,287 
13,90c 


26,30c 
10,054 
27,32c 
13,801 

6,19c 

8,3a 

23,101 

5,850 

43,10c 
10,530 
6,928 
7,765 

20,000 

24,000 
5,180 

8,3fo 
2,525 
4,750 

16,100 


Ois, 

7,236 

346 

4,865 

9.351 

4.658 

5,233 

10,410 

11,905 

8,240 

4,372 

3,935 

11,016 

10,016 

3.179 
10,035 

5,«94 

1,146 

3.440 

3.990 

6.521 

1.453 

3,790 

5,843 

3,95; 

2,006 

3,669 
5.261 
3.007 
7,120 
3.520 
2,558 
6,626 

8,799 
6,070 
4,400 
3,658 
4,258 
3.998 

5.222 
6.813 
6,878 


3,444 
15,566 

6,c90 
I3,*8^ 

5,537 

2,573 
3,^57 
8,716 
2,215 
1,470 
16,624 
5,339 
3.306 
3,697 
8,291 

9,752 
2,076 
4,695 
1,103 
1,400 

5,413 


£ 
14,950 

100 
11,500 
16,531 

7,018 
22,900 
25,081 
16,022 

5,300 
24,564 
26,200 
2,600' 
21,500 
11,00c 
687 
5,030 
4,751 
9,600 

3,615 
12,516 

3.131 

2,770 
3,90c 

4,63c 
2,11c 
2,735 
7,60c 

I2,0lC 
7,46c 
2,46c 

l,2;3 


Tons. 
10,589 

8,600 
23,800 
11,409 
13.J44 
23.255 
19.547 
14.568 
9,945 
8,620 
19.538 
14,300 
12,500 
21,400 
14.550 


Ozs. 

6,672 
343 
4.835 
8,960 
4,120 
5,412 
9,866 

12,^01 
7,830 
4,694 
3.957 

11,034 
9,844 
4,172 
9,924 
6,387 


8,80c 

12,272 


5,222 
37.087 
15.263 
24.819 


1,301 

S.cgc 
16,100 
3.925 

16,496 


7,102 
14,165 


650 
13 


3,192 


15.15c 
i,6bo 
9,392 

ll,2lt 
9,380 

5.760 
10,200 
14.349 

19,900 
9.350 
6,469 
20,284 
24  573 
13.63c 
10.55c 
9.46; 
13.844 

6,190 
14,700 
14,10c 

8,081 

27,  ■3< 
10,105 
12,679 
14,;43 

6,658 
9,120 
23.720 
5.55c 

48,020 
11.378 
7,292 
8,050 
22,690 

23.800 
5,080 
8,400 
2,525 
4,6<X]^ 

I3,673i 
i6,ooo| 


3.475 
4.163 
6,530 
1.319 
3.534 
5.816 
3.897 
1.719 
3.442 
4.777 
5.006 
7.437 
3.469 
2.604 
6,600 
8,813 
6,087 
4,663 
3,759 
4,711 
3,222 
3,226 
5,206 
6,862 
7,223 
2,478 
8,204 

; 7,738 
6,095 
3,924 

5,206 

2,79' 
4,138 
8,741 
l,b8o 
1,360 
8,220 
5,171 
3.784 
3.6;9 
8.498 

9.756 
2,082 
4.511 
961 
1.346 
5,020 
5,504 


£ 

13.968 

50 

10,129 

16,544 

1,250 

7.066 

18,800 

25.310' 

14.5271 

7.1001 

3.950! 

24.275 

25.400 

15 

21,000 

13,450 


5.009 
4,760 
9,300 


12,504 
3,203 

1,320 
400 

4,272 
2,420 
2,879 
7,800 

11,855 

7,737 


659 

2,457 

10,300 

12,273 
4,810' 
5,213 
39,297 
15.336 
25,146 


1,600 
5,468 
l6,2(» 

2,350 

22,849 


6,640 

14,350 

13,800 

6,125 
250 
394" 
3,834 
3,944 


Tons. 
10,073 

8,430 
22,000 
10,971 
13,189 
22,730 
17,404 
16,705 
10,050 

8,325 
17,886 
14,118 
11,300 
20,880 
14.560 


13.720 
455 
8,788 
9.946 
8,350 
5,163 
9,6ou 

14,447 

20,000 
8,560 
5,979 
18,545 
23,560 
12,600 
8,735 
8,784 
13.982 

5,740 
12,500 
13,540 

5.392 

25.500 
9.^22 
25.145 
13,540 

6,572 
8,415 
23,300 
5,100 

43.450 
11.505 
7.636 
8.130 
20,400 
13.013 
22,000 
4,940 
7.670 
2,525 
4,600 
13,228 
15.400 


Ozs. 

6,346 
36c 
4.638 
9.021 
4.607 
5.332 
9 

12.345 
8.353 
4,778 
2,792 

11,092 
9,736 
4,006 
9.188 
6.395 


£ 

12,199 

100 

9.125 

16.533 

2.496 

6.720 

18,700 

25,004 

14618 

3,200 
24,178 

25,CX)0 

504 
17,900 
13,882 


3,259 

4,000 

6,139 

654 
3,488 
5,669 
3,513 
1,413 
3,469 

4,574 

5,106 

7,858 

3,261 

2,444 

6,666 

8,510 

5,851 

4.079 

3.556 

4.973 

3.125 

3.220 

5.00; 

6,333 

7,029 

2,080 

3.073 

18.157 
6,104 

13,204 
5,419 

2,784 
3.970 
8,527 
1,332 
1,570 
16,538 
5,402 
3.872 
3,529 
7,624 
2,549 

9.300 
2.025 
4.101 
884 
1.372 
5.520 
4.934 


5.099 
4,664 
9,200 

2.,154 
11,804 
2,020 

2,350 
300 

6,757 
1,997 
2.593 
7.600 

".594 
7.512 
3,365 
2,473 
433 
2,577 

9.000 

12,541 

207 

4,888 
40,090 
15.717 
26,567 


1.731 

5.505 

15.300 

246 

20,628 


6,005 
13,492 
8,226'> 

13,700 


800 
256 

6,383 

3,6n 


Loss. 


- 

1900. 

1901. 

1902. 

1903. 

1904. 

1905. 

January 

February    . . 

March 

April 

May 

June 

July 

August 

September . . 

October  

November . . 
December  .. 

OZ. 

80,785 
64,408 
84,546 
54,772 
64,249 

OZ. 

19,779 
25,960 

28,474 
31,936 
33,393 
39,075 
52,897 

OZ. 

70,340 
81,405 
104,127 
119,588 
138,602 

142,780 

149,179 
162,750 
170,802 
181,439 
187,375 
196,023 

OZ. 

199.279 
196.513 
217.465 
227,871 
234.125 
238,320 
251,643 
271,918 
276,197 
284,544 
279,813 
286,061 

OZ. 

288,824 
289,502 

308,242 
305,946 
314,480 
308,219 
307,840 
312,277 
312,286 
325,625 
336,167 
362,264 

OZ, 

369,258 
363,811 

Total  .. 

348,760 

238,992 

1,704,410 

2,963,749 

3,779.621* 

733,069 

- 

1900. 

1901. 

1902. 

«903- 

I90«- 

1904. 

January   

February    . . 

March 

April 

May 

June 

J"iy 

August 

September.. 
October  .... 
November  .. 
Decemljer  . . 

£ 

1,457,684 

£ 

31,271 
84,014 
110,269 

120,953 
135.654 
141.848 
165.986 
224.692 

£ 
293,786 
.345.782 
442,303 
507.980 
588.746 
606,493 
663,674 
691,322 
725,522 
770,706 
795.922 
832.652 

846,489 

834,739 

923,739 

967,936 

994,505 

1,012,32a 

1,068,917 

1,155,039 

1,173,211 

1,208,669 

1,188,571 

1,215,110 

1,226,846 
1,229,726 
1.309,329 
1.299.576 
1.335.826 
1.309.231 
1,307,621 
1,326,468 
1,326,506 
1.383.167 
1,427,947 
1,538,800 

1,568,508 
1,545,371 

Total    . . 

1,457,684 

1,014,687 

7,259,888 

12,589,247 

16,054, 809' 

3,"3,879 

*  Includes  £33.766  not  declared  previously. 

would  be  over  122,000.  Most  of  the  companies  in  our  list  show 
of  course,  smaller  outputs  and  profits,  but  here  and  there  a 
company  can  exhibit  an  all-round  increa-se.  In  the  cases  of  the 
Geldenhuis  Deep  and  the  Nourse  Deep  it  is  officially  explained 
that  the  reduced  profit  is  due  to  a  lower  tonnage  crushed  and  a 
slight  falling  off  in  the  rate  of  yield.  The  Windsor  Gold  Mines 
was  able  to  convert  a  small  loss  into  a  moderate  profit.  The 
Village  Deep  enters  the  list  with  a  loss  of  /^8,226.  The  low 
profits  of  the  Jumpers  Deep  and  Durban  Deep  are  due  to  a  falling 
off  in  the  rate  of  yield  and  increased  working  costs,  "and  the  fac 
that  the  new  Chinese  and  native  labourers  employed  were  un- 
accustomed to  mining  work."     Oh,  those  Chinese  ! 


WEST    AUSTRALIAN    CRUSHINGS. 
The  gold  exported  and  received  at   the  Perth   branch  of    the 
Royal   Mint  during  February  amounted  to  154,033  ozs.,  valued, 
after  refinement  of  the  Mint's  portion,  at  /'>54,290,  compared  with 
162,402  ozs.,  worth  ;f 689,388  in  February,  1904. 


Name  of  Company. 


December. 


Jaauatjr. 


Associated  G.  M.  of  W.  A. 
Associated  Northern  Blocks 

Ilaylcy's  Mines 

Hellevue  Proprietary  . . 
Champion  Proprietary..     .. 
Cosmopoliian  Proprietary  .. 
Go]den  Horseshoe 
Golden  Links   . . 
Great  Iloulder  Main  Reef    . . 
Great  Boulder  Perseverance. 
Great  Boulcer  Proprietary  . . 

Great  Fingall 

Hainautt 

Hannan's  Reward 

Hannan's  Star 

Ida  H 

Ivanhoe  

Kalgurii  

Lai^e  View  Consols    . . 
Menzies  Consolidated 

Mertoirs  Reward 

North  Kalgurii 
North  White  l-'eather 
Oroya-Brownhili 
Peak  Hill  Goldfield     . . 
Perseverance  Gold     . . 
Queensland  Menzies  .. 

Red  Hill ] 

Sons  ofGwalia 

Vivien 

Wesiralia  and  East  Extension 
Westralia  Mount  Morgan*  •  • 
While  Feather  ^^at"  "eels  .. 

•  Fine  Gold. 


Tons.  !     Ozs. 

7,483       6.813 

3,443   £15,503 

740  \        206 


8,410  I 
«8j5i 

2,250 

11,645 

10,496 

14,620 

3.895 

331 

2,162 

1.300 

16.740 

5,134 

9.663 

1.496 

1.093 

1.358 

'  ia° 

9.155 

3.235 

542 

849 
9.915 
1.431 
2,888 
3.108 
1.590 


3.315 
17^3 

665* 
9,830' 
12,186 
13.805' 
1.259* 
294 
1,065' 
1,025 

IO,2l6* 

3.835' 

3.;6o' 

£3,927 

858 

c,. 

1.163 

12,990* 

989- 

^89 

641 

5.i28' 
88o' 
1.904 
1.804 
1.019 


Tons. 

7,582 

3,407 

505 

3,937 

8I96 
18,11^ 


11,951 
9,494 

16.984 
3.996 

466 

1.350 
1.350 

16,510 

5,147 
9.800 
1.512 

•.5«» 

1.735 

1,2<X> 
8,971 

497 

920 
9,688 
1,444 
3.325 
4.525 
1.317 


"5 
£.2 


February. 


Ozs. 

Tons. 

£25.535 

6.599 

115,130 

3.115 

176 

1.923 

— 

3.241 

7.781 

14.257* 

16.374 

8,476* 

11.713 

11.271 

9.520 

13.677 

14.032 

1.349* 

— 

286 

826 

419* 

1.740 

1,014 

1.231 

10,361" 

12,640 

3,855* 

5,141 

3,7<t' 

9,Sno 

£3.459 

1.372 

851 

1.542 

723 

1.510 

1.049 

1.195 

12.791' 

8,340 

4.286 

182 

— 

— 

1.127 

807 

1,017 

5.304* 

9,727 

Sfs' 

1,196 

2.354 

2,516 

1.436 

7,030 

840 

Ozs. 
£22,886 
£14.331 


3,161  • 
13,159* 


8,5"' 
11,869 
I3j667' 

"326 

559 

933. 

9.673* 

3.862' 

3,302* 

3,319 

1,241 

669 

993* 

12,673* 

1,223* 

1,151 

747 
5,191* 

754* 
1,801 
1,992 


t  Short  Ton  (2,000  lbs.) 


!  Tailings. 


have  aiWi}''"*^'*  7,949  ozs.  not  previously  declared. 

The    bonds   . 


Direct  Spanish  Telegraph  Co.,  Limited. 

This  undertaking  again  suffered  severely  from  the  interruption 
of  cables  during  the  year  to  December  31  last,  the  Barcelona- 
Marseilles  cable  breaking  down  three  times  and  the  Bilbao  cable 
once.  These  misfortunes  prevented  any  recovery  in  traffic 
receipts,  and  the  total  revenue  further  declined  a  hundred  or  so 
CO  £2(>,ojy.  Working  expenses  absorbed  /i2,42i  and  sundry 
jjther  charges  £(>2(>,  leaving  the  net  balance  at  .^413, 030,  or  a  drop 
of  £S^A-  trom  that  debenture  interest  and  redemption  take 
^2,829,  and  the  regular  ;^5,ooo  is  credited  to  the  reser\-e.  Then 
\hi  preference  shares  receive  their  usual  10  per  cent,  and  4  per 
cent-  is  again  paid  on  the  ordinary  shares,  but  instead  of  the 
contingencies  account  receiving  a  small  credit  as  was  the  case 
last  vear,  ;^385  is  taken  from  it.  The  directors,  however,  decided 
to  pJt  the  Barcelona-Marseilles  cable  in  a  state  of  thorough 
repaid  owing  to  the  frequency  of  the  breaks,  so  that  the  current 
year  jnay  find  business  picking  up  again.  Total  cost  of  repairs, 
including  the  mending  of  the  Bilbao  cable,  was  ^8,092,  which 
has  been  charged  to  reserve,  so  that  including  the  allocation  now 
made  Jrom  revenue  the  fund  stands  at  ;f47.42i  compared  with 
;^5o,5i4-  There  is  also  a  debenture  redemption  fund  of  .1^13,552. 
and  as  tl's  capital  outlay  is  no  more  than  ;f  122,597  f^e  company 
is  pretty  well  placed  in  the  matter  of  accumulations. 


March  25,  1905. 


Zhc  3nve8tot8*  IReview. 


RAILWAY     TRAFFIC     RETURNS. 

FOREKiN. 

Alberta  Railway  and  Irrigation. — Earnings  for  week  ended 
March  lO,  12,609. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
February  17,  $17,793,  increase  86,911  ;  aggregate  from  January  i, 
8121,079,  increase  530,706. 

Assam  Bengal. — Traffic  receipts  for  week  ended  Febiiary  11, 
Rs.  59,522,  decrease  Rs.  6,003;  aggregate  from  January  i, 
Rs   3,49,288,  increase  Rs.  14,133. 

liengal  Central  Railway. — Traffic  receipts  for  week  ending 
February  11,  Rs.  21,357,  decrease  Rs.  406;  aggregate  from 
January  i,  Rs.  143,514,  decrease  Rs.  21,145. 

Canadian  Northern  Railway. — Traffic  receipts  fcr  week  ended 
March  14,  858,700.  increase  89,800;  total  from  July  i, 
$2,088,100,  increase  8480,800. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
February  18,  Rs.  30,393,  decrease  Rs.  2,753  ;  aggregate  from 
January  i,  Rs.  2,12,302,  decrease  Rs.  24,535. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for 
week  ended  March  4,  /443,  decrease  /201. 

Quebec  Central  Railway.— Traffic  receipts  for  the  ist  week  of 
March,  812,376,  increase  $1,556;  aggregate  from  January  i, 
8107,127,  increase  811, 547- 

Rohilkund  and  Kumaon  Railway.  -  Traffic  receipts  for  week 
ended  February  18,  Rs.  6,  78,  decrease  Rs.  173;  aggregate  from 
January  i,  Rs.  45,366,  decrease  Rs.  1,096. 

Victorian  Railway.— Net  earnings  for  December,  ;f  163, 596, 
increase  ^31,935. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  March  7  amounted  to  813,100. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
March  18,  /i,202,  increase  ^^22  ;  aggregate  from  January  i, 
/i2,622  increase  ^2,564. 

Cockermouth  and  Keswick  Railway. —  Receipts  for  week  ending 
March  18,  /708,  decrease  ^45;  aggregate  from  January  i, 
;f  7,467,  decrease  ^285. 

East  London  Railway. — Traffic  receipts  for  December,  ^^4,562, 
decrease  ^266. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  March  18, /430,  decrease  ^46;  aggregate  from 
January  i,  ^4,905,  increase  £1^. 

Liverpool  Overhead  Railway, — Traffic  receipts  for  week  ending 
March  12,  ;^i,46g,  decrease  ;jf66 ;  aggregate  from  January  i, 
/i6,07i,  decrease  /607. 


TRAMWAY  AND   OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland.- — Traffic  receipts  for  week  ending 
March  17,  /i,i72,  increase  ^332 ;  aggregate  from  January  i, 
;f  12,306,  increase  ^3,290. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
March  19,  /12,  increase  £2;  aggregate  from  January  i,  ^78, 
decrease  £3. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  March  17,  ^4,427,  decrease  £t-'/6;  aggregate  from 
January  i,  ;f 48,952,  increase  /350. 

British  Electric  Traction. —  Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  March  10,  ;^23,296,  increase  ;f  2, 551  ; 
aggregate  from  January  i,  1905,  /22i,993,  increase  ;f 20,197;  422J 
miles,  against  412J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  March 
18,  /r,023,  increase  /13S  ;  aggregate  from  January  i,  ;f  10,727, 
increase  /i,4ii. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
March  19,  ;fi30,  increase  £7;  aggregate  from  January  i,  ;f  1,050, 
increase /i I. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  March  17, 
£109,  increase  /15  ;   aggregate  from  January  i,  ;f  1,030,  increase 

£i°-  ^,. 

Dublin  United. — Traffic  receipts  for  week  ending  March  17, 
;f4.739.  increase  £308;  aggregate  from  January  i,  /47,93i,  in- 
crease ;f  737. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
March  18,  ^4,527,  increase  ^382;  aggregate  from  January  i, 
'905.  ;f48,5io,  increase  ;f4,i47. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
March  17,  ;f  227,  decrease  ^26;  aggregate  from  January  i,  ^2,414, 
decrease  ^82. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  March  iS, 
/■266,  decrease  £^ ;  aggregate  from  October  r,  /6,68o,  increase 
£07-    ^ 

London  County  Council. — Traffic  receipts  for  week  ending 
March  11,  ;fi2,553,  increase  £2.4^3;  aggregate  from  April  i, 
;f025,232,  increase  ;f  139,742.     Miles  47  against  39. 

London  General  Omnibus. — Traffic  receipts  ior  week  ending 
March  18,  ;^2i,985,  decrease  ;f 262 ;  aggregate  from  January  i, 
^233,859,  increase  ;f  5.721- 

London  Road  Car — Traffic  receipts  for  week  ending  March  18, 
/7,456,  increase  ^41  ;  aggregate  from  January  i.  /78,486. 
increase  /i,4i3. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  March  17, 
;f  177,  increase  ^^13:  aggregate  from  January  i.  ;f  1,943,  increase 
;CiS9. 


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  March  18, 
;fi4,o84,  increase  ;fi,663;  aggregate  from  January  l,  /i46,i49, 
increase  ;f  12,267. 

Barcelona. — Traffic  receipts  for  week  ending  March  18, 
/2,ooi,  increase  /176;  aggregate  from  January  i,  ;f  2 1,475,  increase 
;r4,oo8. 

'  Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
March  18,  ;f2g3,  increase  /16;  aggregate  from  January  i. 
;f3,io2,  increase  ^479. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs  247,609,  increa.se  rs.  3,737. 

Brisbane.— Traffic  receipts  for  month  of  January,  /io,749.  in- 
crease /324. 

British  Columbia  Electric —Traffic  receipts  from  July  i  to 
January  31,  8487,539.  increase  856,410.  Net  earnings  from 
July  I  to  January  31,  8183,404,  increase  822,263. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
January,  ;fi4,23o,  increase  /'175;  aggregate  from  July  1,  /99,95*' 
increase  ;f2,i54. 

Buenos  Ayres  Grand  National —Traffic  receipts  for  week  endinif 
February  18,  845,273,  decrease  8502  ;  aggregate  increase  from 
April  I.  1904,  857.752-  .  ,  .  ^.  „      u      o 

Calcutta.  —  Traffic  receipts  for  week  ending  March  18, 
Rs.  38,997,  increase  Rs.  3,583;  aggregate  from  January  i,  Rs. 
4,50,608,  increase  Rs.  51,148. 

Cape  Electric  Tramway. — Total  receipts  for  January:  Cap2 
Town,  ^^16,302;  Port  Elizabeth,  ;f 3,690. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  ot 
February,  ;f4,295,  increase  ;f  1,168.  Total  to  January  31,  /7,438. 
increase  £\,']o\. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July,  ;f  1,356, 
increase  /16;  aggregate  from  January  i,  £8,795,  increase  £\^\. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  January, 
8351,120,  increase  819,708;  a.ggregate  from  January  i,  835'."°. 
increase  819,708.  Net  traffic  receipts,  8175.806,  increase  Si3.39<>; 
aggregate  from  January  1,  8175,806. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Brecon  and  Merthyt 


Cambrian 

Central  London 

City  and  South  London 

Furncss 


Gl.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashhe  and  Yorkshire. . 
Lon.  Brighton  &  S.  Coast  . . 
London  &  North  Western.. 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 


Metropolitan  .. 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordstiire  . . 


Rbymney 

South  Eastern  &    London, 
Chatham  &  Dover.. 

TaffVale 


Mar.  19 

>.  19 
„  18 
„      19 

■  >      19 


Gross  TrafBc 
for  week. 


In.  or 

dec.  on 

1904. 


Gross  Traffic  for 
year  to  date. 


IM  (A 


i 

1.529 
5,146 
2,884. 
9,013 

63.540 
90,800 
104,500 
205,900 

8,584 

97.38J 

51.253 

252,000 

79,600 

7,4»9 

17.043 
7,659 

aoa,o75 
164,345 

8,9»5 
16,740 

5,176 


73,903 
17,563 


-  460 

35 

-H  8 

-  89 

+  20 

+  Ii543 

-  1.900 

-  4.»7t 

-  11,600 

■1-  508 

+  2,291 

-  2,876 

-  6,<ioo 
+  1,500 
+  73 

+  305 

+  21 

-  1,140 

-  6,292 

-  89J 

-  689 

-  838 

-  954 

-  1,578 


Amt. 


In.  or 

dec.  on 

1904. 


211907    +    1,488 


54,718 
79.1*8 
36,068 

90,U2 

706,715 
1,001,000 
1, 117,600 
11  12,262,000 

"  j     91,J86 

11    1,051,007 

11  j    507.055 

'  12,716.000 

"       845.5W 

81,707 


187,033 

8».534 

J,»99,9'7 

1,735.655 

lOO.OJO 

183.946 
64,655 


«Ji.9« 
199.XH 


-  l,27l» 
+     1,I7J 

-  2,180 

+    1.346 

+  39,<W4 

-  17.300 

-  37.107 
-t-  10,200 

4-    6,006 

+  21,970 
+    3.»or 

-  46,000 
4-  21.600 
4-    2,30» 

+    1,171 

-  »,48» 
+  17,37« 

-18,278 

-  8.237 

-  6.157 

+       745 


-  2,736 

-  6,74J 


1   I- 

SCOTCH 


roiu  J  .in.  1. 

RAILWAYS. 


Caledonian 

Mar.  19 

79,298 

-   1.094 

7 

542.772 

+    6,su 

Glasgow  &   South-Westem 
Great  North  of  Scotland    . . 

„      18 
„      18 

29.988 
7.868 

-  554 

-  7/0 

7 
7 

209,365 
S5,706 

-  4I« 

-  <8a 

Highland          

„      U 

8,232 

-      745 

7 

57,416 

-    2,35« 

North  British 

„      19 

82,243 

-  1.973 

7 

572,705 

4-    6,8$c 

IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Mar.  17 

2,243 

- 

70 

t 

25,200 

-       47« 

Cork,  Bandon,  &  S.  Coast.. 

„      17 

1,309 

- 

255 

t 

15.109 

-      «7J 

Great  Noithem 

„      17 

17.32  J 

¥ 

53 

11 

173,880 

-     2.7W 

Midland  Great  Western     . . 

„     17 

9.82, 

- 

46, 

t 

105,111 

-     4,«» 

t  Fcooi  Jan.  1  to  date. 
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M.\RCH    25.     K|C5. 


Established  1824. 


CLERICAL,  MEDICAL 
AND  CENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  i  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597,415. 


Chief  Office : 

15,  ST.  JAMES'S  SQUARE, 
LONDON,  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secrelaiy. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED  1821. 

TOTAL     FUNDS     EXCEED     £5,500,000 

FIRE    AND     LIFE    ASSURANCES     EFFECTED    ON     THE 
MOST    FAVOURABLE    TERMS. 

Plfote  opphj  for  particulars  to 

Edinburgh :  3S,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

NEW  SOUTH   WALES   GOVERNMENT  4°  o 

10  YEARS   DEBENTURES. 

The  London  and  Westminster  Bank,  Limited,  GIVE  NOTICE  that  the  above 
Debentures  will  be  Ready  for  Delivery  in  exchange  for  the  Fully  Paid  Scrip 
Certifleato.s  after  Tuesday,  March  28, 1905. 

The  Scrip  must  be  left  with  the  Bank  three  clear  days  for  examination,  and 
must  be  listed  on  forms  to  be  obtained  at  the  Bank.  Exchanges  effected 
through  the  post  will  be  entirely  at  the  owner's  risk. 

Lothbury,  London,  E.G. 
March  25,  1905. 

TLhe  investors'  IReview. 

The    Week's    Money     Market. 


consequently  forced  lo  display  some  mea.sure  of 
caution.  As  it  is,  we  think  rates  quite  fine  enough,  for 
it  is  impossible  to  .see  assured  cheap  money  ahead.  .\11 
sorts  of  demands  upon  our  stock  of  gold  may  arise 
during  the  spring,  and  to-day  the  French  exchange 
comes  weak  at  25. 16J-17,  which  is  almost  gold  parity. 
If  it  goes  a  little  lower  we  shall  probably  see  Paris 
again  competing  with  the  Bank  of  England  for  the 
supply  of  new  metal  in  the  London  market. 

The  Bank  return  indicates  that  very  large  demands 
for  accommodation  may  have  to  be  met  there  next 
week,  for  other  deposits  are  down  to  ;^'39,4g-,ooo — a 
decrease  of  ;£"5,o  18,000  on  the  week — thanks  to  the 
above-mentioned  repayment  of  advances  due  at  the 
Bank  and  to  the  continued  accumulation  of  taxes  on 
the  Government  balances.  .Should  a  foreign  demand 
for  gold  spring  up  before  the  open  market  gets  back 
its  strength  in  deposits,  we  might  find  rates  assuming 
;i  quite  awkward  stringency,  l-'or  all  that,  speculators 
have  been  buying  end  of  June  bills  for  delivery  next 
month  at  2  per  cent. 

Silver. 


Bank  Rate  2^  per  cent.     (Reduced  from  3  per  cent, 
on  March  9.) 


Norfolk  House,  Friday  Evening, 

Poverty  continues  to  be  the  lot  of  the  open  Money 
Market.  It  cannot  escajje  from  the  control  of  the 
Bank,  and  is  likely  to  deepien  its  commitments  there- 
with during  the  final  week  of  the  quarter.  In  the  first 
two  days  of  the  current  week  the  heavy  amounts  bor- 
rowed the  week  before  helped  to  keep  short  credits 
abundant  and  easy,  so  that  call  money  was  often  to  be 
had  at  ih  per  cent.  ;  but  since  the  Bank  was  repaid 
;£.4,ooo,ooo  of  the  amount  previously  borrowed  the 
market  has  been  hard  up  and  for  the  last  three  days 
call  loans  were  2|  to  2 J  and  3  per  cent. ,  and  seven-day 
money  2\  to  2^  per  cent.,  old  loans  being  carried  on  at 
the  lower  figure  and  the  higher  exacted  for  fresh  ad- 
vances. To-day  the  small  amount  due  at  the  Bank  was 
renewed,  and  a  large  additional  business  done  by  it 
in  both  loans  and  discounts.  Thus  it  will  continue 
until  the  month  is  out,  but  the  India  Council  has  latterh 
been  lending  for  a  month  at  2^  per  cent. 

Under  the  pressure  of  scarcity  of  short  credits — a 
.scarcity  always  with  us  at  this  time  of  the  year,  but 
seldom  reckoned  with  to  its  full  extent  by  the  jobbers 
in  credit — discount  rates  have  firmed  up  slightly  until 
brokers  have  succeeded  to-day  in  getting  25-  per  cent, 
upon  three  months'  remitted  paper.  Earlier  in  the 
week  they  took  such  paper  at  2-^  per  cent.,  and  here 
and  there  venturesome  persons  quoted  2^  per  cent.  : 
but  no  amount  of  business  was  ever  done  at  that  fine 
rate.  The  triith  is,  bankers,  being  short  of  credit,  are 
not  buying  bills  freely  from  the  brokers,  and  these  arc 


.\lthough  Indian  markets  were  closed  in  the  early 
part  of  the  week,  a  few  orders  for  bars  were  received 
from  that  quarter,  and  as  at  the  same  time,  the  Con- 
tinent bought  the  metal  moderately,  prices  improved  to 
2()j^d.  per  oz.  for  spot  and  ib^A.  per  02.  for  future 
shipment.  The  support,  however,  did  not  continue 
\ery  long,  and  this  advance  was  followed  by  a  sharp 
relapse,  and  closing  quotations  are  no  better  than 
jf'i^i^d.  and  aft^d.  per  oz.  respectively.  For  the 
Rs.  80,00,000  of  India  Council  drafts  offered  this  week 
applications  amounted  to  Rs.  4,87,15,000  in  bills  and 
Rs.  42,00,000  in  transfers,  of  which  Rs.  52,30,000  were 
allotted  in  bills  and  Rs.  27,70,000  in  transfers.  .Appli- 
cations for  bills  at  is.  4  i-32d.  and  for  transfers  at 
IS.  4^^*'-  received  about  42  per  cent.  Next  Wednes- 
day the  amount  to  be  offered  is  reduced  to  Rs. 
70,00,000. 


BANK  OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  .^ct  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  March  22,  1905. 
ISSUE  DEPARTMENT. 

(         I 
56.716,150  j  Go%ernnient  Debt  .. 
O'htr  bccurilies     .. 
1  Gold  Coin  and  BuUion 
Silvtr  Bullion 


Notes  Issued 


£ 

1 1,01  ?,  100 

7,4 '4 .900 
38,266,150 


i 


Proprietors'  Ca)'it,.l 

Rest 

FiibHc  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     . . 

Other  Deposits 

Seven  Day  and  oiher  Bills 


BANKING   DEPARTMENT. 

r4.y.Z  000  :  Govrrnment  Securities 
Other  Securities     .. 

Notes 29.505.07c 

Gold  and  Silver  Coin       . .        2,027,047 


3,700,263 


Dated  March  23,  1905. 


17,669,106 

39,496,886 

111,105 

£75,530,360 


£56,7:6  150 


r 
15  ;S).i85 
28,409,058 


£75,530.360 

J.  G.  NAIRNE  Chief  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  I'or  that  weik  aij  tae 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year. 
March  33. 

Mar.  15,        March  22, 
J9O5.              1905. 

Increase. 

Decrease. 

£ 

3,602.365 

l5,io»,45o 

38,457.484 

131,906 

19,224,834 

^6,358,158 
26,560,213 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,696,251 

16,266,646 

44,515,143 

111,654 

15,589,185 
32,424,190 
31,129,319 

£ 

27,087,250 

39,766,569 

Siip.c. 

2i  p.c. 

£ 

3,700,263 

17,669,106 

39,496,886 

111,105 

»5,589,!85 
28,409,058 
31,532,117 

£ 

27,211,080 

40,293,197 

55  p.c. 

2j  p.c. 

4,oiJ 
1,402,460 

Decrease. 

4.015, 13» 

£ 

5,018,257 
Increase. 

402.798 

5,421,604 

5,421,604 

Increase. 

Decrease. 

£ 

27,682,5S5 

35,792.798 

49i  p.c. 

4     >. 

£ 

123,830 
526,628 
3S  PC. 

£ 

Foreign  BuUio 

n  movement 

for  week,  £3 

35,000  m. 

March  25,   1905. 
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PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Mar.   i8.) 


Revenue, 


Expenditure. 


Customs          594.000 

Excise 716,000 

Estate,  &c.,  Duties  . .        . .  596.000 

Stamps 73-000 

Lard  Tax  and  House  Duty  110,000 

Property  and  Income  Tax..  1,186,000 

Post  Ofiice       1 ,480,000 

Telegraphs 160,000 

Crown  Lands — 

Siif  z  Canal  &  Sundry  Shares  — 

Miscellaneous 116,007 

Bullion  advances  repaid     . .  — 
Uganda  Railway       ..         ..  — 
Unclaimed     Dividends    Ac- 
count    — 

Telegraph  Acts         ..         ..  — 

Naval  Works  Acts    . .         . .  — 

Military  Works  Acts           . .  — 

Land  Registry  Acts  . .         . .  — 

Public  Bldgs.  Expenses  Act.  — 

Public  Offices  Site  (Dublin)..  — 

Ways  and  Means      . ,        . .  — 

Deficiency        

Suez  Canal  Drawn  Shares. ,  — 
Issue  of  Exchequer  Bonds. .  — 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance        ..  — 
Adjusmient  of  Local  Taxa- 
tion payments        . .         . .  — 
Decrease      in      Exchequer 
balances — 


£4.831.007 


£ 

National  Debt  Services    . .  19,935 
Other  Consolidated    Fund 

Charges — 

Payments  to  Local  Taxa- 
tion    363,827 

Supply  Services      . .         . .  4,363,121 

BuiHon  Advances    . .         . .  — 

Treasury  Bills  {net  amouni).  — 
Advances    for    Interest    on 

Excliequer  Bonds  . .  — 
Exchequer  Bonds  .,  ..  — 
Uganda  Railway  ..  ..  — 
Military  Works  ..  ,.  — 
Naval  Works  . .  . .  — 
Telegraph  Acts  ..  ..  — 
Land  Registry  (New  Build- 
ings)              — 

Public  Buildings  Expenses 

Public  Offices'  Site  (Dublin) 

Act — 

Suez  Canal  drawn  shares  — 

in  reduction  of  debt       . .  — 

Cunard  Agreement. .         ..  — 

Deficiency    Advances     re- 
paid    " 

Ways  and  Means  Advances 

repaid          — 

Increase     in      Exchequer 

balances 84,124 


JC4.83I1O07 


*  Exclusive    of    if482,467  last  week    paid    over  in   aid   of  local    expenditur 
making  the  total  of  such  payments  to  date  jC9,984,2oo. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place, 


Paris 

Brussels  ... 
Amsterdam 

Berlin    

Do 

Hamburg... 
Frankfort... 

Vienna 

St.  Petersburg.. 
I^ew  York   . . 

L,isbon 

Madrid 


Last 
week's. 


Latest. 


Place. 


Last 
week's. 


chqs. 

25*30 

25-lCJl7 

chqs. 

2VM 

25-20 

sight 

l2-og 

12-09 

chqs. 

20-483 

20-48 

3  mths 

20"35 

20-36 

chqs. 

20-47J 

20-  47} 

short 

20.46 

20-47J 

sight 

23'99 

24-01 

3  mths 

94'30 

94'35 

6odys 

4-84i 

4-835 

sight 

49i 

49S 

sight 

33'32 

33-55 

Antwerp . . . 

Italy     

Constantinople 
B.  Ayresgd  pm 
Rio  de  Janeiro 
Valparaiso . .. . 

Calcutta 

Bombay 

Hong  Kong  . . 
Shanghai  .... 
Singapore  .... 
Yoliollama 


short 
sight 

3  mths 

9odys 
9odys 
T.  T. 
T.  T. 
T.  T. 

T.r. 

4  mths! 
4  mthsi 


23-214 

25-18J 
110-35 
I27-27J 

J4d. 

l6Ad. 

1/4A1 

l/ioj 

2/7i 

2/oft 


Latest, 


25-i9i 

25-18 
II0-30 
I27-27i 

HsW. 

I6ja. 

i/4:,'i 
1/4A 

j/lo| 
2/7i 
I/llj 
2/Ofj, 


LONDON  BANKERS'  CLEARING. 


AVeek  ending. 


1905. 


Increase. 


Decrease. 


Jan. 

276,940,000 

240,907,000 

36,033,000 

II 

215,482,000 

183,299,000 

32,183,010 



,, 

18 

254,259,000 

211,919,000 

42,340,000 



), 

-5 

186,205,000 

166,943.000 

19,262,000 



Feb. 

300,588,000 

242,643,000 

57,945,000 



,, 

206,614,000 

178,131,000 

28,483,000 



M 

15 

259,450,000 

221,498,000 

,-,7,552,000 

_ 

March 

22 

199,865,000 

169,206,000 

30,659,000 

., , 

301,252,000 

235,775,000 

65,477,000 



,1 

215,866,000 

165,576.000 

50,290,000 



(t 

268,082,000 

195,180,000 

72,902,000 



" 

211,042.000 

173,016,000 

38.026,000 

— 

2,895,645,000 

2,384.093,000 

511.552,000 

— 

TREASURY  BILLS  OUTSTANDINO. 

Tenders  for  ;f  2, 220,000  Treasury  bills  were  received  on  Thursday 
at  the  Bank  ol  England,  when  the  total  amount  applied  for  was 
/5. 347. 000,  tenders  at ;(  98  19s.  7d.  receiving  about  68  percent.,  and 
those  above  in  full.  The  average  rate  per  cent,  was  just  under 
In.  OS.  4jd. 


Amount. 


When  repayable.      [Rate  per  cent. 


£ 

1905. 

2,000,000 

f)  months 

May  14 

3     2     0 

1,000,000 

3  months 

May  27 

346 

1,000,000 

12  months 

May  28 

2   IZ   II 

2,413,000 

12  months 

J  une  24 

287 

1,500,000 

12  months 

July    2 
July  30 

294 

2,000,000 

6  months 

i,tioo,ooo 

6  months 

Aug.  13 

2      6      I 

2,000,000 

6  months 

Aug.  27 

2      2    10 

2,000,000 

6  mouths 

Sept.  17 

1    19    10 

2,220,000 

6  months 

Sept.  28 

2     0     4i 

2,000,000 

12  momhs 

Oct.    5 

(700,000 

20,633,000 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  ,. 

Silver  reserve 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Mar.  15, 1905. 


i 
48,220,250 
12,926,625 
2,500,000 
-'  .S49.5'JO 
tJi.i74t5S3 
11,1^5,291 


Mar.  7, 1905. 


48,108,291 
12.836,083 
2,500,000 
1,888,583 
64,282,958 
■2,541.750 


reb.  28,  190 


(. 
48,051,958 
12,834,291 
2,500,000 
1.883,875 
65,787,70s 
13,166,166 


Mar.  i;,  1904. 


t, 
47,223,375 
12,810,833 
2,500,000 
1,672,166 
64,748,666 
8,341,000 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Monday,  Bars 

„       Bucharest 
Tuesday,  Bars 
Wednesday,  Bars 
Thursday,  Bars     . . 
Friday,  Bars 

Total 


£ 
25,000 
8,000 
112,000 
209,000 
134,000 
44,000 

£532,000 


Withdrawals. 


C 
Monday.  S.  America     . .      so,ooo 
Thursday,  S.  America  .*    105,000 


Net  Influx 
Total 


•    377,000 
£53a,ooo 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Altered. 


Open  Market. 


Last 
WeeK. 


Latest 


Paris  3 

Berlin       j  3 

Hamburg |  3 

Frankfort 3 

Amsterdam         2j 

Brussels 3 

Vienna 1  3J 

.■5 

si 

4« 
54 

4 

..[      8 

..'       3j 


Rome 

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    . . 

Bombay     . . 

New  York  call  mone;' 


May  25. 1900 
February  25,  1905 
February  25,1905 
February  25,1905 
March,  1905 
December  28,  1903 
February  3,  1902 
September,  1904 
February,  1904 
August  21,  1901 
January  11,  1899 
February,  1905. 
January,  1905 
March  9,  1905 
March  9,  1905 


t^ 


11' 
It 

3 
5 

4 
4 


I 

3 

5 

4 
4 


BANK 

OF  FRANCE  (25  francs  to  the  £). 

Mar.  23,  '905- 

Mar.  16,  1905. 

Mar.  9, 1905. 

Mar.  24,  1904. 

£ 

£ 

£ 

£ 

Gold  in  hand  . . 

110,723,400 

111,095,000 

111,739,920 

94,173,240 

Silver  in  hand 

44,038,960 

43,992,680 

44,011,440 

44,534.520 

Bills  discounted 

20,507,440 

21,279,200 

21,692,600 

28,768.040 

Advances 

19,036,960 

19,194,400 

19.525,440 

19,779.8^0 

Note  circulation 

171,885,960 

173,502,320 

173.960,350 

169,088,200 

Public  deposits 

9,135,080 

7,210,760 

5,801,480 

7,770,920 

Private  deposits 

19,984,120 

21.040,480 

23,243,I.M 

17.139.000 

roportion  between  bullion  and  circulation  90  per  cent.,  against  89;^  P^^ 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits  . 


Mar.  15,  1905.  Mar.  7, 1905. 


£ 
56,142,450 
35,365,350 
2,878,250 
59,446,050 
34.273.250 


£ 
54,197,050 
35,027,550 
2.701,200 
60,029,500 
^0.528,000 


Feb.  28, 1905. 


£ 
54,818,050 
34,245,750 
3,226,100 
60,552.000 
29. 700.600 


.Mar.  15, 1904. 

£ 
47,850,500 
37,714,850 
3,229,350 
57,092,850 
28,394,850 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Mar.  18,1905.  Mar.11,1905. 


Gold 

Silver  

Foreign  Bills 
Discount  and  J^hort  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividen«is  Interests 
Government  Securities  . . 


£ 

14,951,783 

20,761,841 

1,612,917 

50,211,079 

21,255,479 

63,495,808 

25,380,540 

2,652,713 

5.437,348 


£ 
14,948,213 
20,603,441 
1,645,928 
50,355,742 
21,310,565 

63,846,536 
23,661,536 
2,417,722 
4,060,757 


Mar.  4.1905.  Mar. 18, 1904. 


£ 

14,943.574 

20,568,035 

1,640,814 

50,381,234 

21,313.072 

63.993,265 

25,308,169 

2,845,390 

4,330,661 


£    „ 
14,631.489 
19,586.659 

1,810^(95 
40.504.733 

22,001,M5 

64,236,602 

26,803,052 

2,076,869 

6,440,485 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Mar.  18, 1905.  Mar.  11,1905.  Mar.  4, 1905.  Mar.  19, 1904 


£ 

43,012,000 

16,740,800 

225,540,000  I 

8,560,800 
234,880,000  I 


£ 

44,238,000 

17,001,000 

226,580,00c 

8,573.000 

237.540,000 


£ 
43,926.000 
17,250.800 

226,880,000  I 
8,570.200  i 

238,000.000  I 


£ 
43,448,000 
13,864,80a 

199,784,000 
7,382,800 

207^400,000 


Specie 

Legal  tenders 

Loans  and  discounts 

Circulation  . . 

Net  deposits ^^^^^ 

Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  an<i 
legal  tenders)  exceeds  this  sum  by  £1,032,800  against  an  excess  Ust  week  of 
£1,854,000. 

NATIONAL  BANK  OF  BELGIUM   (23  francs  to  the  £.) 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits .^^ 


Mar.  16,  1905. 


£ 

4,877,400 
22,132,760 
25,818,720 

3,080,080 


Mar.  9, 1905.    Mar.  a,  1905. 


£ 

4,826,800 
32,429,440 
25,926,16a 

3.331.320 


4.851,760 
23,424,000 

2J,2l6.60O 

4,038,240 


Mar.  17,  1904. 


£ 

4,771,440 
21,417,120 
24,680,56a 

3,657.040 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Feb.23Mar.8 
»9<»5- 


Feb.i6  Mar.i 
1905. 


Feb.  8/2t, 
1903. 


'Feb.  23  Mar  .7 
I        1904- 


Gold 

Silver  and  subsidiary  coin 
Advances    and    bills    dis* 

counted 

Securities     belonging    to 

the  Bank 

Notes  in  circulation 
Deposits      and      current 

account     

Treasury  account  . . 


£ 
88,753.033 

6,328,720 

38,953.054 

5.435,998 
90,229,665 

48,368,612 
10,919,406  ; 


89.237.234  :     ^437.079  !    75J56.62I 
6,339.615        0,096,229      8,290,978 

39,122,940      39,322,671  I  48,326,650 


5.290.399  I      4.73«.939 
88,827.517  I    62,769,756 


3,453.215 
88,897,607 


45,498,581  I     48.180,232      49.9>7.294 
12,247,031        12.253,464      40.757,469 
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BANK  OF  ITALY  (25  lire  to  the  £). 


I'eb.  19, 
1905. 


Reserve 

State  notes  and  small  change 
Discount  and  loans     . . 
Public  stock  ami  State  loans 

Credits 

Note  circulation 

Current  account  

Deposits 


I 

25»599.S8o 

5tiy,i2o 

9.580,160 

9.282,760 

6,190.480 

35,609,920 

3,6;?9.840 
3,522,840 


Jan.  31. 
1905. 


25,514,160 
554.280 
10,436,640 
9,271,560 
6,200,560 
36,572,240 
3,979.000 
3,306,000 


Jan  20, 
1905- 


5.M5,< 


25.625,480 
665,960 

10,320,200 
9.252,000 
6,018,360 

35,962,080 
3.757.160 
3.679.5*> 


Feb.  10, 
1904. 


25,7^,800 

923. iGo 

9,645,04a 

8,303,160 

4.4»5.6S.) 

35,049,800 
3,652,400 
3,611,400 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow         

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon  

Oporto  

Copenhagen 

Cbristiaina 

Stockholm 


L'sance. 

March  14. 

]      short 

.2-.J 
12-34 

j  3  months 

3  months 

25'37i 

3  months 

20'6l 

3  months 

20-61 

cheques 

25-2li 

3  months 

25-32* 

3  months 

25-33f 

3  months 

25-424 

3  months 

2422 

3  months 

24' 

3  months 

24: 

3  months 

25-43} 

60  days 

4«t« 

3  months 

351) 

3  months 

4»1 

3  months 

*>>i 

3  months 

18-41 

3  months 

18-41 

3  months 

18-41 

March  14.  March  16  '  March  21.:  March  23. 


i2-3i 

25-37i 

20-62 

30-62 

25-2ti 

«5-33i 

25-3if 

25-42J 

24-21 

25-424 
48M 

35i 

4»A 

48A 

18-41 

I8'4I 

18-41 


12-2 

n-3» 

25-37i 

20-63 

20-63 

25-»ii 

25-33J 

25-331 

25-42J 

20*22 

»4H 

24H^ 

»5-4li 

48t« 

35rt 

35A 

491^ 

18-41 

18-41 

18-41 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Pour  months  „ 

Six  months  „  

Tiiree  months  fine  inland  bills  

Four  months  „  

Six  months  „  

BANK  AND   DEPOSIT  RATES. 

Bank  of  England  niinimuni  discount  rate         

■I  M         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)      ..  

,,  7  and  14  days' notice  .  

Current  rates  for  7  day  loans        

,,  for  call  loans 


i'er  cent. 

aj-2a 
:: « 

2i 
24 
2i-J 
.        24-3 

Per  cent. 


h 

31 

2i-l4 

21-21 


Stock  Market   Notes   and    Comnnents. 

Everything-  is  so  much  up  in  the  skies  at  present  on 
all  stock  markets  that  it  is  more  than  usually  difficult 
to  offer  any  trustworthy  opinion  as  to  their  course. 
Symptoms  of  distress  are  not  wanting  in  several 
markets,  and  in  our  own  wc  shall  find  the  next  three 
months  troublesome  by  reason  of  the  multitude  of  calls 
that  will  have  to  be  paid  upon  the  new  securities 
recently  flung  out  pell-mell.  Behind  all  conjectures, 
however,  lies  the  Far-Kastern  war  with  its  con.se- 
quenccs  to  the  finances  of  Russia  and  Japan.  Russia 
has  failed  to  get  the  French  to  issue  another  loan  ju.st 
yet,  and  has  fallen  back,  so  the  telegrams  say,  upon  an 
internal  loan  of  ;^"2 0,000, 000,  in  50-year  5  per  cent. 
bonds  to  be  issued  at  gO,  and  even  this  has  yet  to  find 
subscribers.  This  inability  to  get  more  money  is  a 
most  hopeful  indication  of  coming  peace,  but  Japan  is 
also  meditating  another  appeal  to  P-uropean  markets 
and  will  probably  find  no  difficulty  in  raising  another 
;^30,ooo,ooo,  as  proposed,  on  better  terms  than  the 
last  two  loans  were  contracted  at.  Not  only  does  the 
Japanese  Government  now  enjoy  the  prestige  of  success 
but  the  foreign  trade  of  the  country  is  showing  a 
strength  and  elasticity  amid  what  should  be  adverse 
circumstances  certain  to  encourage  lenders  to  go  on. 
Should  p>eace  come,  how-ever,  will  the  position  of 
markets  be  better  than  it  is  now?  We  are  doubtful, 
were  it  for  no  other  reason  than  because  thev  have 
already  in  great  measure,  if  not  wholly,  discounted  the 
fullest  ameliorating  consequences  of  peace.  Not  only 
so,  but  there  will  be  such  a  further  outpouring  of  new 
securities  the  moment  peace  arrives  to  afford  company 
promoters  and  loan  issuers  a  favourable  opportunity  as 
may  at  once  stifle  the  reviving  spirit  of  .speculation  and. 
deprive  it  of  the  means  with  which  to  go  on. 

All  this  apart,  inflated  markets  are  the  curse  of  the 
hour.  Credit  is  utilised  to  the  last  shilling  to  lift  prices 
and  keep  them  soaring,  with  no  regard  whatever  to 
the  facts  which  ought  to  govern  market  quotations  or  to 


reasonable  probabilities.  Doubtless  countries  like  the 
United  .States  and  Canada  are  increasing  in  population 
and  making  progress  in  spite  of  the  vultures  by  whom 
the  people's  substance  is  so  cruelly  devoured  ;  but  the 
pr(^ress  is  not  of  that  rapid  and  magical  kind  which 
the  movements  of  prices  on  the  .Stock  Kxchanges 
would  lead  one  to  suppose.  Everything  is  anticipated, 
and  the  future  di.scounted  for  a  generation  or  more, 
all  allowance  made  for  the  steady  advance  in  population 
and  in  the  means  of  augn>enting  viealth.  Hence, 
although  we  cannot  say  w-hcn  the  recoil  will  come,  a 
withering  set-back  is  certain,  and  symptoms  abound  in 
.\ew  York  at  the  present  time  which  warn  us  to  Ixi  care- 
ful lest  in  the  midst  of  our  play  we  might  be  overtaken 
by  a  credit  blizzard.  Money  is  now  dearer  in  New 
York  than  in  any  great  European  market,  in  spite  of 
currency  inflation  and  the  credit  made  out  of  nothings 
solid  that  bankers  call  money.  Already,  thanks  to  the 
weakne-ss  of  the  New  York  exchange,  bankers  in  that 
city  are  talking  of  large  imports  of  gold  from  this  side. 
Such  imports  are  possible  enough — merely  a  questior* 
of  pawning  and  kite-flying — and  the  demand  would  pro- 
bably be  concentrated  upon  London  as  being  the  one 
open  market  into  which  the  buyers  could  go.  Probably 
the  gold  would  have  to  be  provided  by  abundant  pledg- 
ing of  Yankee  securities  with  all  European  banks  will- 
ing to  take  them,  but  that  would  be  no  mitigation  of 
our  embarrassn-vent  should  we  have  to  furnish  a  few 
millions  to  sustain  New  York  speculation  just  when  we 
want  every  jienny  to  keep  our  own  aerial  structures  of 
market  finance  from  tumbling  about  our  ears.  This, 
in  short,  is  a  worse  time  to  play  in  from  many  jx>ints 
of  view  than  the  long  dull  period  we  have  passed 
through  since  the  war  in  South  Africa  ended. 

South  .Africa  reminds  us  of  the  Kaffir  market.  It 
remains  a  boss-made  thing,  full  of  traps  and  morasses, 
a  danger  spot  and  a  source  of  moral  miasma  here  and 
on  the  Continent.  But  if  the  controller.s  of  it  can  get 
our  money  to  the  amount  required,  they  will  raise  prices 
again  and  unload  upon  the  simple.  Relieve  those 
already  entangled  in  theb(^  they  never  will. 


The    Week's    Stock    Markets. 

Stock  Exchange  play  was  not  nearly  so  vigorous  last 
week,  and  there  are  signs  that  the  upward  movement 
in  prices  has  run  its  course  for  the  time  being.  "  Merely 
a  healthy  reaction  "  the  enthusiasts  said,  just  to  enable 
markets  to  gather  strength  for  another  fine  outburst 
when  cheap  money  coines  next  month,  but  a  good 
many  agree  that  the  ftirward  rush  has  already  Ijeen 
somewhat  overdone  and  would  welcome  a  slowing 
down.  They  recognise  that  if  quotations  are  carried 
up  much  further  business  will  be  just  as  effectually 
killed  as  it  was  when  everything  was  in  the  dumps, 
because  the  public  is  wiser  than  it  used  to  Ije  and  is 
not  very  likely  to  scraniible  in  at  the  top.  Already 
people  are  asking  why  Yankee  shares  should  now  be 
worth  5  to  25  dollars  more  than  they  were  at  the  begin- 


Hiehest  and 

Ivowest 

this  Year. 


Last 
Carrying 
over  Price, 


BRITISH  FUNnS,  iic.  p^ 

Last  dividends  paid  are  given     ■     ,         t 
in  parentheses.) 


Price 
this  week. 


934 
993 

99i 
100 J 

1084 
9-1* 


Consols  (24  P.c.  Money) 

Do.  Account  (April  5) 
24  p.c.  Block  rpd.  1905  .. 
Escheqr.  Bonds,  3  p.c,  1905  .. 

Irish  Land  (2}) 

Local  Loans  (3) 

National  War  Loan  (zj  p.c.)    . . 

Do.      Account  (April  5) 
Transvaal  Loan  (3  p.c). . 
Dk.  of  England  Stck.  (9  p.c.)  .. 
India  34  p.c.  Stck.  red.  1931    . . 

Do.   3    p.c.  Stck.  red.  1948    . . 

Do.   2*  p.c.  Stck.  red.  1926    . . 

Do.  34  p.c.  Rupee  Paper 


ning  of  the  year,  and  we  fear  no  satisfactory  answer 
can  be  given.  Tho  market,  however,  is  just  in  that 
wobbly  condition  which  forbodes  trouble,  and  whatever 
else  outsiders  may  be  tempted  to  touch,  here  at  least  is 
a  section  which  can  safely  be  left  alone.  Do  not  forget 
the  steady  stream  of  new  issues,   and   the  manner  in 


March  25,   1905. 


Tlbe  5nve6tot6*  TRevfew. 


375 


which  credit  is  certain  to  become  enfjag-ed  as  the  lieavy 
calls  fall  due  within  the  next  few  months. 


Highest  and  \       Last 

Lowest         Carrying 
this  Year,      overprice. 


1039 
99| 
'o5j 
loij 


I02J 

87i 
97 


lOlJ 

103S 

S2 

86J 

<),i4 

971 

m 

«q+ 

95 

88^ 

95i 

Ob 

100 

91 

103 

97 

106 

100 

>04i 
958 

q4 

97^ 

lOlJ 

28i 

49. 

24| 

42i 

26i 

36 

I04il 

106 

104^ 
99S 

106* 

I02j 

I02i 

105 

S«8 

904 

47 

49i 

48* 

5'i 

3ili 

40i 

47 

98 
102 

99J 

104 

88 

ioo| 

8  i 

98S 

7bi 

t8 

97 

I05i 

102A 

I03i 

644 
87? 

'J9J 

8Si 

7b 

794 

894 

914 

lou 

1014 

loji 

1044 

SbVn 

894 

b.U 

tyi 

8ot 

904 

43 

47 

FOREIGN   BONDS. 


Price 
last  week. 


Ar;jentlne  5  p.c.  18S6 

Do.       5  p.c.  N.   Cent.   Rly. 
Do.       6  p.c.  Funding 
Do.        H.  A.  Water  5  p.c.   . . 
Do.       4  p.c.  Rescission 
Do,       4  p.c.  1897 
Do.       4  p.c.  180Q 
Do.       Port  of  But-nos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Min;is  Rail 

5  p.c 

Do.  5  p.c.  Fnnding    . . 

Do.  4  p.c.  Kly.    Guarantees 

1902 

Bnl;iarian  6  p.c.  Bonds  1892    . . 
Chilian  44  p.c.  1885 
Do.     4*  p.c.  1886 
Do.     44  p.c.  1895 
Do.     5    p.c.  i8g6 
Chinese  7  p.c.  1H94,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     44  p.c.  1898,  Gold 
Do.      5  p.c.  Imp.  Rail. 

Costa  Rica  A        

Do.  B        

Colombian  External 

Cuba  5  p.c.  1904  . . 

Egypt  Unified  4  p.c. 

i^o.   34  p.c.  pref. 

Do.  4j  p.c.  State  Domain 

German  3  p.c 

Greek,  1884 
Do.    Monopoly  Loan 
Do.    4  p.c.  Rentes 
Do.     Funding  .. 
Hungarian  4  p.c.  1881    . . 
Italian  5  p.c. 
Japan  5  p.c. 
Do.  New 
Do.  4  p.c.  sterling 
Do.  6  p.c. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanisli  4  p.c.  (Sealed)  . . 
'i  urks  34  p.c.  Tribute    . . 
Do.  4  p.c.  Defence 
Do.  4  p.c.  Unified 

Uruguay  34  p.c 

Do.        5  p.c 

Venezuelan,  1881 


103} 
991 
"5» 
loii 
88} 
884 
SS4 

103 

8;J 

97 
104 

864 

98 

94 

95 

95 
100 

97 
106 
1044 

954 
101 

46J 

384 

36i 
106 
1064 
103 
105 

90 

49i 

5'i 

404 

49i 

994 
104 
100 

97i 

S/i 
1054 
1034 

694 

88 

78J 

9'i 
102 
1044 

B78xd 

67SJ 

9=3 

47 


Price 
this  week. 


103* 
99} 
105? 
lOI* 


103 

88 

97 
104 

87 
98 
94 
95 
95 

100 
97 

106 

1044 
96 

to  I 
4t 
36 
364 

106 

1064 

103 

105 

49I 
5'4 
40* 
494 
994 
104 

99i 


105 
J  034 

694 

88 

784 

914 
102 
1044 

87Sxd 

68 

934 

4b 


Consols  were  very  modestly  traded  in  but  did  not 
go  back  far,  being  sustained  by  hopes  of  peace,  and 
final  quotations  reveal  only  a  trifling  decline.  Other 
British  Funds  were  just  a  little  dull  with  small  losses 
in  Irish  Land  stock,  National  War  Loan  and  India 
sterling  issues.  Local  Loans  were  exceptionally 
harder.  The  most  noteworthy  incident  in.  the  Home, 
County  and  Corporation  section  was  the  striking 
success  of  the  new  London  County  Council  loan.   When 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


145 
164 
129 
120 

83 

38i 

93* 

84J 

>7 

45 

58 

34 

18 

9li 
105 

4-J 
145 

481 
1104 

974 

42 

7oi 

b9i 

8-'4 

48i 
142 
1585 

904 
128 

55 
ibt> 
110 

59i 


HOME  RAILWAYS. 
(Dividends  paid  lor  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Brighton  Ordy.  (sg  p  c.) 
Do.  Prer  (6  p.c.)  . . 
Do.  Def.  (5i  p.c.)  . . 
Caledonian  Ordy.  (4  p.c.) 
Do.  Pref.  (3  p.c.) 
Do.  Def.  (J  p.c).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2J  p.c.) 

Furness  (24  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.         Def.  (I)      .. 
Great  Western  (5I  p.c). . 

Highland  (ig)        

Hull  and  Barnsley  (I  p.c.) 
Lane,  and  Yorks.  (3g  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District  .. 
Midland  Pref.  (24  p  c.)  . . 
Do.  Del.  (2^  p.c.)  .. 
North  British  Pref.  (1 J  p.c)    . . 

Do.         Del.  (2  p.c.) 
North-Eastern  i5j{  p.c.) . . 
North-Wesiern  (j-J  p.c.) 
South- Eastern  Oro.  (24  p.c.)  .. 

Do.  Prei.  (5).. 

Do.  Del 

South-western  Orel.  (6  p.c)    . . 

Do.  Pref.  (4  p.c.)    .. 

Do.  Dei.  (2) 


Price 
this  week. 


145 
162 

1284 

Il84xd 
Sijxd 
37ixd 
94 
844 
16$ 
45 
58 

17J 

9-4 
104* 

40J 
145 

54J 

49 
1114 

96 

4'i 

70 
684 
82I 
481 
I4I4 

'59 
9> 
128 

54i 
169I 
111 

59i 


I  I74xd 
814 
36J 
94 
84J 
I6j 
45 
58 
34 
18 
9oi 

103 
40J 
144 

55i 
49 

112 

97 
414 

694 
68 

8l3 

144 
■58 

90 
128 

54, 
I68i 
III 

59i 


always  formed  in  connection  with  these  tenders  putting 
in  at  the  high  price  of  ;^97  los.  6d.,  or  £2  os.  6d. 
above  the  minimum  price  of  ;^g5  los.  .Applications  at 
that  figure  got  37  per  cent,  of  the  amount  asked  for, 
and  the  average  rate  obtained  worked  out  at 
;^97  I  OS.  gd.,  an  excellent  result.  One  tender  was  put 
in  as  high  as  ;^ioo,  and  it  .seenis  a  pity  that  those  who 
do  not  understand  this  kind  of  business  should  venture 
into  it.  Naturally  the  existing  Council  loans  were  well 
sustained  by  this  brilliant  success,  and  after  a  moderate 
business  prices  left  off  as  before.  In  other  directions 
the  market  was  firm  with  a  considerable  number  of 
improvements,  including  gains  of  2  in  Eastbourne  and 
Tyncmouth  3  per  cent,  and  Bristol  3J  per  cent.  Colonial 
inscribed  issues,  however,  were  rather  irregular  with- 
out particular  movement  cither  way.  L'nderwritcrs  of 
the  Johannesburg  loan  have  had  a  bad  experience, 
being  left  with  70  per  cent.,  so  it  is  said.  .So  small  was 
the  public  application  that  there  was  talk  of  returning 
the  subscriptions,  but  that  course  is  improbable.  A 
little  is  better  than  nothing. 


Highest  and 

Lowest 

this  Y'ear. 


953 
107* 
II5J 
99* 
Co},1 
1874 
38 
935 

t'M 

85i 

734 

i6;J 

I48i 

3-1^ 

If,9i 

9"i 

96 

bii 

764 

51 

47ii 

47 

74 

38i 
102 
I40A 
104 

248 

494 

73 

IcS 
1104 

2;i 
101^ 

Il4i 
104s 
52s 
1^9S 


6"ft 

J02 

1041S 
97i 
48S 

177 
3>i5 
88 
38J 
J84 
584 

156 

l4oi 
3lrt 

146 
80 

'ih 
bgi 
404 
46 
43J 
658 
34A 
98S 
116ft 

984 

214 

424 

694 
133 
1024 
lo8g 

194 

978 
40ft 
107 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS.  !     Price 

(Last  Dividends  paid  are  given   'last  week, 
in  parentheses).  | 


Priee 
this  week. 


94? 
107 

ii3i 

99 
574 
1854 
35 
91* 

494 

85 

724 
1654 
14S4 

334 
166 
9oi 

47 
463 


102 
133 
102 
24 
48 
73 
152 

109I 
21^ 

100 

"3 

103 
493 

lO&t 


Atchison  Shares  (4) 

Do.        Pref  (5).. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Preld.  (4) 

Chesapeake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . , 

Do.      Prefd.  (5).. 
Erie    Shares         . .        . . 

Do.  Prefd.  (4)    . . 

Do.  2nd  Pref.     ., 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  an<l  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares     . . 
Pennsylvania  (6)  , . 
Reading  Shares    .. 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 
Southern  Pacific  . .  ,. 
Southern    

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 

Do.           Prefd.  (4)  . . 
Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Prel.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Frunk  Cons.  Stk. 

Do.  Guar.  (4)    .. 

Do.  1st  Prei.  (5) 

Do.  2nd  Pret.  tj) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c. 


tenders  for  the  £'2,500,000  3  per  cent,  stock  were 
opened  on  Monday  it  was  found  that  the  applications 
amounted  to  ;^"io,548,i8o  with  the  syndicate,  which  is 


Dealing  in  the  Foreign  bond  market  was  restricted 
throughout,  chiefly  because  Paris  lay  quiet  and  exerted 
little  intluence  in  either  direction.  On  the  whole,  how- 
ever, the  tendency  of  prices  was  good,  and  towards  the 
end  of  the  week  persistent  i>eace  talk  had  a  favourable 
influence  on  Russians  and  other  inter-bourse  stocks, 
sucli  as  .Spanish,  Portuguese  and  Turkish.  It  was  said 
that  one  of  the  Powers  had  taken  the  initiative  in  a 
movement  for  intervention  between  the  combatants, 
and  that  our  Cabinet  had  met  to  discuss  the  situation. 
Japanese  went  up  as  well  despite  the  rumour  that  the 
'j'Srs?*^''t  loan  yet  attempted  may  be  looked  for  shortly, 
and  Chinese  issues  responded  to  the  sentiment  with  a 
fractional  improvement.  South  American  things  like 
Argentines,  Brazilians  and  Chilians  were  firm  but 
"  bulls  "  and  "  bears  "  of  Peaivian  Corporation  stocks 
fought  desperately,  with  neither  side  able  to  claim 
much  advantage  at  the  end.  There  was  still  a  tendency 
to  get  rid  of  rubbish  and  Costa  Ricas,  Guatemalans, 
Honduras  and  \'enezuelans  all  fell  away,  although  the 
last  did  go  up  one  day  on  the  usual  chatter  about  a 
settlement.  Buenos  Ayres  Provincial  Cedulas  im- 
proved a  little  on  a  correspondence  between  the  Council 
of  Foreign  Bondholders  and  the  Provincial  Govern- 
ment, in  which  the  latter  maintained  its  intention  of 
arriving  at  a  settlement  "  within  tlie  resources  of  the 
Province. " 

Business  has  been  quiet  in  Home  Railway  stocks 
partly  because  the  end  of  the  quarter  with  its  demands 
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on  credit  resources  induced  dealers  to  call  a  halt  and 
partly  because  traffic  returns  were  on  the  whole  dis- 
appointing'. All  the  heavy  stocks  gave  way  more  or 
less  under  the  lead  of  North- Western,  and  although 
there  was  some  rally  towards  the  end,  when  buyers 
were  attracted  by  the  lower  figures,  closing  prices  were 
still  substantially  lower.  Brighton  stocks  fell  heavily 
on  sales  to  provide  funds  for  taking  up  the  new  issues, 
and  SoutlirEastern  and  South-Western  were  likewise 
inclined  to  l>e  flat  ;  but  on  the  other  hand  Metropolitan 
recovered  last  week's  loss,  and  Lancashire  and  York- 
shire and  Great  Central  deferred  both  finished  frac- 
tionally harder.  The  new  Brighton  stocks  issued  at 
120  for  the  preferred  and  130  for  the  ordinary  were 
warmly  received  on  Monday,  the  preferred  being 
promptly  quoted  at  gj-io  premium  and  the  ordinary  at 
141-15^.  They  slipped  back  a  trifle  on  the  cessation 
of  exchange  operations,  but  soon  hardened  again,  and 
finally  advanced  to  10+-10J  and  15^-151  premium 
respectively. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


93 


S8J 
121 
55 

>8| 
191 


FOREIGN  RAILWAYS. 
(Diridends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price  Price 

last  week,  this  week 


Antofaf;asta  (6) 

Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2) . . 
B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5I 

B.  A.  and  Pacific  Oni.  (7) 
Do.  do.       lit  Pref.  (j)  .. 

Do.  do.      and  Href.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (61    . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stl(.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (CfU>. 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (2) 

Costa  liicA  (I)       

Cuban  Central 

Do.    Pref.  (5j) 

Do.    Deb.  (4Jj) 

East  Argentine  {2J) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (3i) 

Do.    Deb.  (4) 

Manila  Bonus  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      jstPrel.  (5ft)      .. 

Do.    2nd  Pref. 

Mexican  Southern  (2^  . . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Atdin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  ot  liavuim  (9) . . 


"39 
109 
121 
So) 
145 
130 

124i 

J15 
106 

106} 
167 
1064 
»33J 
85 
105 

9» 

k 
106 
85 
6 
6i 
9i 
loj 
105 

^'L 

'^ 
67 

»3 
•81 
192 
>  + 


140 
109} 
122 
81 
'47 
130 
I26i 
114 
108 
110 
106 
iCtJ 
I06.i 

85 
105 

9> 

r% 
106 

85 
6 
6k 

93 
no 
io6i 

28i 
IlHi 

55 

d6 

I2j 

18J 
192 
14 


The  Yankee  market  was  the  only  one  in  which  there 
has  been  anything  approaching  even  an  appearance  of 
activity,  and  that  was  due  more  to  American  and  Conti- 
nental influences  than  to  any  business  originating  on 
this  side.  A  bad  Bank  statement  had  been  anticipated 
and  was  consequently  fully  provided  against,  so  that 
the  appearance  of  the  figures  gave  the  signal  for  bear 
covering.  Money  in  New  York,  however,  is  harden- 
ing up  and  the  public  still  leaves  the  play  to  the  pro- 
fessionals, so  that  efforts  to  realise  soon  knocked 
several  points  off  prices.  W'e  have  consequently  again 
been  treated  to  the  daily  s{>ectacle  of  quotations  being 
lifted  over  parity  by  means  of  overnight  orders  only  to 
go  tumbling  back  as  soon  as  the  Continent  or  Wall 
Street  endeavoured  to  take  advantage  of  the  higher 
levels  engineered  in  this  fashion.  The  decline  was 
hastened  by  sales  of  stocks  previously  bought  against 
options  maturing  on  Saturday  which  are  not  likely 
to  be  exercised,  and  another  cause  of  the  depression  was 
to  be  found  in  the  hardening  of  mone}'  rates  and  the 
withdrawal  of  currency  for  spring  requirements  in  the 
interior. 

Canadian  Pacific  shares  went  up  with  a  rush  on  the 
news  of  a  discovery  of  oil  in  Alberta,  and  were  at  one 
time  as  high  as  1547.  The  rapid  rise,  however,  was 
followed  by  an  equally  smart  fall,  as  this  market  con- 
tinues to  be  swayed  by  happenings  on  Wall  Street, 
and  the  price  finished  with  very  little  change  on  the 
week.  Grand  Trunk  stocks,  too,  were  driven  up  in  a 
substantial  fashion,  only  to  fall  away  again  until  they 
were  well  below  the  opening  levels.  Amongst  other 
colonial     issues    Mashonaland     debentures    have    been 


heavy  at  about  2^-1^  discount  all  week,  and  it  is 
believed  that  the  underwriters  had  to  take  up  alx)ut  50 
per  cent,  of  the  issue.  Klerksdorp-Fourteen  Streams 
delxintures  on  the  other  hand  went  to  4-4!  premium. 

Active  speculation  again  broke  out  in  Kntre  Rios  issues 
and  Argentine  North-P'astern  preferred  and  ordinary 
debenture  stocks  also  advanced  smartly  on  a  revival 
of  the  story  of  an  amalgamation  between  these  two 
companies  and  the  East  Argentine.  Apart  from  these 
and  a  little  selling  of  Buenos  Ayres  and  Rosario  ordi- 
nary business  was  moderate,  but  the  tone  of  the  market 
continues  firm,  and  changes  at  the  close  were  mostly 
favourable.  Villa  Maria  and  Rufino  preference?  shareS; 
were  exceptionally  heavy  and  lower.  Mexican  Railway 
st(x:ks  were  inclined  to  recede  under  selling  pressure 
from  dealers  who  were  dissatisfied  with  the  small  in- 
crease of  $2,300  in  the  weekly  traffic  return,  but  the 
net  movements  were  merely  fractional.  Uruguay  stocks 
were  weak  without  much  going  on  in  them,  but 
Brazilian  things  remained  much  as  before  and  Anto- 
fagasta  securities  marked  a  further  improvement. 


Highest  and 

I.owest 

this  Year. 


Last 

Carn'ing 

over  Price. 


MISCELLANEOUS. 
(Dividends  for  l.ist  complete.! 
year  are  given  in  i>arentDcses.) 


58 
S5 


I 


26/ 


101/9 
4874 
12/9 

109 
I 
6i 

25,6 
19/- 


104 
74* 
48 

lOb 


SI 

1!* 

ji 

"4 

38 

2.43 


107 

16* 

147 

Mi 

107 

J4 


Allsopp  Ordinary 

City  of  London  Ord 

Oi  inne-ss  Ord.  Stock  (20) 

Ohl^^on's  Cape  (40) 

S.  African  Brew.  Ord.  Sh.  (30) ! 

ThreUall's  Ord.  Shares  (20)     . .  i 

Watnev,  Combe.  Pf.  Or.  St.  (4) 
Do.      Def.  Oril.  Stock     (21 

London  &  Ind.  Docks  Pf.  St.  (4)  1 
Do.  D.f.  Stk.  (3J) 

Acrnteil  lire  d  (30) 

Apolliraris  Ord.  (5)        . .         . .  | 

Ass'd.  Portland  Cement  Pf.  (5J)  | 

Bradford  Dyers  Ord.  (7) 

B  itish  WeslinghoKse  Pref.    . .  I 

Brunner  Mond  Mo) 

Callender's  Cable  Ord.    12})   . . 

Calico  Printers  Ordinary  (2{) . . 

Coats  Ordinary  (2o) 
Do.    Prtfereiicr  (20)     . . 

Eiig.  Sewing  Cotton  Ord.  (nil) 

Pine  Cotton  Spinners  Ord.  (8) 

Gordon  Hot.ls  Ordinary  (8)    . . 

Henley's  Telegraph  (15) 

Harrod's  Stores  Ord   fxo) 

Imp.   Tobacco  Prelerencc  (5*) 
Do.  Del»entures  (4}) 

I. iplon  Ordinary  (7) 

Lyuns,  J .  &  Co.  (30) 

Nelson  James  Ordin.iry 

Russian  Petroleum  (i)  .. 

Savoy  Hotel  (!^) 

Sweetmeat  Auioinatic    . . 

Short's  Deterrtd  Ordinary  (to) 

Welsbach  Ordinary  Stock 
Do.  Pref.  Stock  (6) 

Eg) plan   Irrigation  Certs,  (t) 

Hudson's  Bay  Co.  (35/-) 

Peruvian  Cor.  4  p.c.Cutn.Pf.  (tj) 
Do.         Debentures  (6) 

National  Discount  (lu)  .. 

L'nion  Di.scount  (II) 

Charing  Cross  &  Strand  Elcc.  (8) 

Ciiy  of  London  Elfct.  Ord.  (6) 

Gas  Lijiht  &CokeOrd.Stl<.(48) 

South  Metro.  Gas  Ord.  (5J)     . . 

Aiinsirong,  Whitv\orth  (15)     .. 

Bat>cock  &  Wilcox  Ord.  (17)    . . 

Brown,  J.,  &  Co.  Ordinary  (to) 
i  Howa.d  &  Bullough  Ord.  (7) 

Pease  &  Partners  Ordinary(3l.. 
I  United  States  Steel  Ordinary.. 
1  Do.  I*refercnce  (7) 

;  Vickers  Ordinary  (12J)  .. 
;  Cunard  Steam  (4) 

Peninsular  &  Oriental  Dei.  (13) 

Royal  Mail 

'  Union-Castle   Mail    Steamship 
Ordinary  (5) 

Anglo-American  Telegraph— 
Prel.  Ord.(2i) 
Do.  Def.  Ord.      . . 

Commercial  Cable  (8;    . . 

East.  Telegraph  Ord.  Stock (7) 

ICasicm  Lxleiision  (7)    . . 

National  Telephone  Def.  (5)    .. 

Western  Telegraph  (7)  . . 

British  Elect.  Traction  Ord.  (6) 

Anglo-Argentine  Trams  Ord.  . . 

London  General  Omnibus    (8) 

Loudon  UniieU  Trains  Pref.  (5) 


Price 
this  weelc 


5jxd; 


>£ 


f 


m 


8J 


Trading  was  never  very  brisk  in  the  Miscellaneous 
niarkets  and  died  down  considerably  towards  the  close 
in  view  of  the  proximity  of  the  settlement,  which  comr 
mences  in  the  Mining  section  on  Monday.  Hudson's 
Bay  shares  continue  to  provide  the  chief  .sensation,  and 
the  movements  have  again  been  rather  wild.  The  price 
was  lifted  to  over  76  in  the  early  days  of  the  week  on 
statements  that  oil  had  been  discovered  on  the  .Mbcrta 
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properties,  but  when  the  letter  from  the  secretary,  men- 
tioned elsewhere,  was  issued  there  was  a  violent  tumble 
to  about  71,  followed  by  a  recovery  to  73^.  Since  then 
fluctuations  have  been  narrower  and  the  close  is  in  the 
neif^hbourhood  of  last  fiffure.  Chinese  thinffs  started 
well  but  slipped  back  a  little  later,  while  Hyderabad 
(Deccan)  shares  maintained  a  further  small  rise  to  the 
last.  Nitrates  were  rather  dull  and  also  Salt  Union 
issues,  but  Brunner  Mond  preference  were  lifted  to 
over  18,  although  the  rise  was  not  fully  maintained. 
Textiles  usually  kept  old  prices,  Caterinfj  issues  were 
steady  with  the  exception  of  Spiers  and  Pond  and 
Nelsons  had  a  small  jump.  Babcock  and  Wilcox  were 
prominent  in  the  Iron  and  Steel  division,  and  remark- 
ably fine  dividends  for  a  long-  time  to  come  would  be  re- 
quired to  justify  present  prices.  Breweries  again 
showed  signs  of  recovery.  Telegraph  issues  were 
strong,  particularly  Great  Northerns,  and  P.  and  O. 
again  went  up. 

Stock  markets  have  been  quiet  all  week  with  a 
restricted  volume  of  business  going  on,  but  consider- 
able steadiness  and  a  fair  appetite  for  any  new  thing 
that  looked  good.  Thus  the  new  Siamese  loan  was 
run  after  like  a  gold  mine,  and  the  scrip  closes  to-night 
-i'3  premium,  but  the  most  successful  issue  of  the 
week  so  far  as  premiums  go  has  been  the  new  stock  of 
the  Brighton  Railway,  the  preferred  portion  of  which 
finishes  at  lo^-J  premium  and  the  ordinary  at  15  to  ^ 
premium.  Most  other  new  issues  have  attractive 
adornments  of  this  kind  to  boast  of,  and  nobody  yet 
stops  to  think  of  how  the  millions  in  calls  will  be  met 
during  the  next  three  months.  Even  Kaffir  shares 
have  been  better  to-day,  and  there  is  more  business 
doing  in  them  ;  so,  at  least,  the  market  says.  Yankee 
and  Canadian  Railroad  securities  have  also  been  firmer, 
and  altogether  the  market  to-night  leaves  off  in  a 
cheerful  fashion.  The  "  Tinto  "  dividend  pleased  the 
"  Ijears, "  but  their  buying  back  to-day  helped  the 
price  up. 

Particulars  of  the  new  Japanese  loan  have  been 
furnished  to  Reuter  to-day,  and,  as  we  suspected,  the 
amount  is  large — ■;^'30,ooo,ooo — half  of  it  to  be  offered 
in  London,  half  in  New  York  through  the  usual  agents. 
The  value  of  success  is  illustrated  in  the  price  to  be 
asked.  It  is  to  be  a  4^  per  cent,  loan  offered  at  90,  or 
just  los.  below  the  price  asked  for  the  last  6  per  cent, 
issue.  The  security  is  to  be  the  tobacco  monopoly, 
now  complete,  and  stated  to  be  yielding  about 
;£.'3,20o,ooo  per  annum.  Without  doubt,  the  loan  will 
go  off,  for  the  Stock  Exchange  immediately  quoted 
the  scrip  at  li^  premium.  Redemption  is  to  take  place 
at  par  in  1925,  but  may  be  effected  any  time  after 
February  15,  1910,  on  the  usual  notice. 


MINING  NOTES  AND    NEWS. 

*,*  Frank  and  unbiassed  ansuns  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

At  the  beginning  of  the  past  week  we  gazed  upon  the  re- 
markable phenomenon  of  advancing  prices  in  the  Kaffir  Circus. 
It  is  true  they  neither  rose  majestically,  nor  to  empyrean 
heights ;  but  they  fluttered  up  like  dry  leaves  in  an  October 
wind,  none  the  less  proving  that  some  one  or  other  was  plying 
the  bellows.  At  once  the  punters  shouted  :  "  The  bosses  are 
supporting  the  market  1"  They  have  held  a  conclave  of 
wooden  heads,  and  here's  the  result !  "  Now's  the  time  to 
buy  I  "  Alas  for  the  conclave  of  heads  and  the  impulsive 
gamblers.  I'rices  soon  came  fluttering  down  again,  to  be 
trampled  on  by  angry  and  disaiipointcd  "  let-me-outs."  So 
now  we  are  told  :  "  Markets  quieter  ;  no  business  doing,  Paris 
being  a  source  of  weakness." 

For  some  time  past  gamblers  have  been  looking  forward  with 
growing  eagerneas  to  the  Kand  Miiies  annual  meeting  in 
Johannesburg,  for  a  dividend  of  at  least  too  per  cent,  was  to  be 
declared  by  the  directors,  and  possibly  zcki  per  cent.  The 
meeting  was  held  on  Wednesday,  and  no  dividend  whatever 
was  declared,  as  money  is  urgently  needed  to  bring  Chinkees 
over  and  finance  some  of  the  struggling  subsidiaries.  We  deal 
with  the  meeting  in  a  separate  note.  Instead,  therefore,  of  a 
colossal  dividend  giving  the  long  expected  signal  for  a  Kaffir 
boom,  punters  and  other  disappointed  individuals  are  bewailing 


their  hard  fate,  and  cursing  the  bosses  that  they  are  doing 
nothing  to  help  them.  The  following  dividend  has  been  de- 
clared,  but  has  not  cheered  the  mournful  market ;  — 

Dividend.           Capital.        Amount. 
Jubileei. 25    per   cent ^^50,000 ;^I2,500. 

The  chief  event  in  the  Westralian  market  has  been  the  quarrel 
between  Horatio  liottomley  and  Mr.  Tanqueray  Todd,  who 
have  been  buying  Ilannan's  Trust  shares,  and  some  firms  of 
jobbers,  who  are  said  to  have  been  "  bearing  "  the  same  kind  of 
rubbish,  but  have  been  squeezed  by  the  above  financiers.  One 
firm,  Messrs.  Richard  Davies  and  Co.,  has  defaulted — volun- 
tarily, it  is  said.  The  firm  was  short  of  a  few  hundreds  only, 
but  could  not  get  the  shares,  report  says,  except  at  a  fancy 
price — £20.  The  buying-in  figure  was  3%.  For  the  rest,  this 
section  has  again  been  dull  and  uneventful,  without  sign  of  life. 

The  boom  which  insiders  are  said  to  be  working  for  has  not 
come  off  in  Egyptians,  and  prices  fall  as  soon  as  they  are 
pushed  upwards,  there  being  plenty  of  eager  profit  snatchers 
on  the  watch.  The  issues  of  new  shares  by  the  Urn  Rus  Co. 
and  the  Nile  Valley  Block  E  have  created  an  unfavourable  im- 
pression— the  most  natural  thing  in  the  world ;  hence  the 
■'  shop,"  even  in  their  own  narrow  interests,  have  worked  the 
game  clumsily. 

In  the  other  sections  of  the  market  there  has  been  no  incident 
or  change  deserving  mention,  except  a  heavy  fall  in  Tintos.  The 
dividend  is  disappointing.  £2  per  share  was  expected,  but  the 
figure  was  £1  17s.  6d.,  making  with  the  interim  dividend  last 
November  £;i  los.  per  share,  or  70  per  cent.,  the  same  as  in 
1903. 

What  a  Mine  Shareholder  shovld  Know. — In  his  presi- 
dential address  to  the  Institute  of  Mining  and  Metallurgy,  the 
well-known   expert,    Mr.    William    Frecheville,     advocated    the 
dissemination  of  wider  knowledge  amongst  the  shareholders  of 
mining   companies,    and   with  his   views   investors    will    fully 
sympathise,  more  especially  after  the  recent  revelations  in  con- 
nection with  the  Houlder  Deep  Levels  and  the  (jreat  Boulder 
Perseverance  companies.     There  is,  for  instance,  the  important 
question   of  ore  in   sight  ;    also   "  the  prospects  for  the   future 
beyond  what  can  be  considered  'in  sight'.''  As  regards  the  first, 
most  mining  companies  do  give  estimates  ;   but  as  regards  the 
second,  "  there  is,"  he  said,  '■  often  room  for  very  m.uch  more 
candour."     Too  often  the  first  intimation  a  shareholder  receives 
of  something  wrong  with  the  mine  is  a  fall  in  the  shares.     Mr. 
Frecheville  has  now  told  us  what  is  a  secret,  viz.,  that  a  manager 
of  a  mine  in  his  periodical  letter  gives  free  expression  to  his 
hopes  and  fears,  and  any  important  change  for  the  better  or 
the  worse  is,   as  a  rule,   ioreshadowed  in  them  long  before  it 
happens.      "  Why,'    he   asked,    '•  should   not   the  shareholders 
have  this  information,  which  is  obtained  at  their  expense,  and 
would  be  of  much  use  to  them  in  aiding  them  to  form  a  just 
estimate  for  the  value  of  this  property?'     We  do  not  see  what 
serious  objections  directors  can  have  to  the  publication  of  such 
information,  except  that  it  will  not  give  the  unscrupulous  oppor- 
tunities of  working  the  market  for  their  own  gain  :  therefore,  any- 
honest  man   must  completely  agree  with   Mr.   Frecheville  that 
'■  the  dangers  and  losses  to  the  public  caused  by  the  common 
system  of  giving  as  little  information  as  possible,  are  very  real." 
\Ve  should  think  so.     Have  they  not  been    real    enough,    for 
irstance,     in     the    Westralian     market     for    years     past?     "At 
present  it  may  be  said,  "   to  further  quote   from   his  remarks, 
"  that  even  under  the  most  favourable  circumstances,  only  once 
in   a  year,  and  that  immediately  after  the  publication  of  the 
manager's   annual   repoit,   is   the   information   of  the   ordinary 
shareholder  up  to  date.     The   figures  and   measurements  pub- 
lished, usually  fortnightly,  are  all  very  well  as  far  as  they  go ; 
but  even  to  get  their  full   significance  they  must  be  grouped, 
compared,   and  commented   on  by  some  one  who  has  all  the 
facts  at  his  fingers'  ends,  as  a  manager  has.     My  point  is,  that 
if  you   or  I,   whose  business    it    is    to   understand   mines   and 
mining  reports,  feel  so  often  in  the  dark,  what  must  the  state  of 
the  ordinary  shareholder  be?'     Such  words  as  these  deserve  to 
be  pondered  on  seriously  by  shareholders  in  mining  companies  ; 
they  conjure  up  a  vivid  picture  of  how  they  often  have  to  grope 
in  the  dark,  and  cry  out  for  light  in  vain.     Mr.  Frecheville  also 
protests  vigorously  against  the  system  of  closing  mines  to  the 
public.     In  this  he  is  at  one  with  the  Royal  Commission,  which 
lately  sat  in  Western  Australia,   amongst  whose  recommenda- 
tions was  one  that  mines   should  be  open  to  the  inspection  of 
the  public.     Not  only  this  mining  expert,  but  other  reasonable 
men,  look  with  the  greatest  suspicion  on  the  mine  where  per- 
mision  for  such  an  inspection  is  refused  ;   experience,  too,  has 
justified   such   a   suspicion.     It   would   be   well,    therefore,    for 
shareholders  to  make  it  a  rule  not  to  hold  shares  in  such  a  mine, 
for  the  risks  they   will  ordinarily  run   will  be  to  that  degree 
lessened. 

Anglo-French  Exploration  Companv. — In  the  year  1904  the 
directors  of  this  parent  concern  of  the  Farrar  group  of  companies 
evidently  sold  large  blocks  of  shares,  for  they  realised  a  profit  of 
;f  102,656  on  the  sales,  which  together  with  lidMj  from  dividends 
and  interest,  brought  in  a  total  credit  of  .^139.283.  As  the 
expenditure  was  only  /32.817,  the  profit  was  ;f  106.466.  It 
is  interesting  to  note  that  the  profit  and  loss  account  has  to  be 
charged  with  ;f  22,620  for  realised  losses,  including  other  amounts, 
unspecified,  written  off.  No  less  than  ;^io2,3o8  was  brought  in 
from  1903,  making  an  available  sum  of  £208,77^.  Of  this  /■2i,ooo 
goes  to  pay  the  preference  dividend,  ;f  1,956  is  needed  for  the 
income-tax  and  £8,652  is  transferred  to  the  reserve  fund.  leaving 
/i77,i65,  which  a  note  to  the  balance-sheet  says  is  subject  on 
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distribution  to  the  additional  remuneration  of  the  directors  and  to 
the  percentages  payable  to  the  managing  directors  in  London  and 
South  Africa,  likewise  to  the  sub-manager.  A  dividend  of  20  per 
cent,  is  recommended,  which  will  require  £11^,000,  and  after 
allowing  for  the  above  provisions,  there  will  be  left  ^64,165  to  carry 
forward.  In  spile,  however,  of  the  earning  of  these  large  profits 
the  directors  issued  during  the  year  the  72,000  reserve  ordinary 
shares  and  150,000  preference  shares.  The  premiums  received 
from  these,  amounting  to/161,348,  have  been  added  to  the  reserve, 
raising  it  to  /520,ooo,  with  the  /8,ooo  odd  taken  from  the  year's 
profits.  No  wonder  the  company  can  exhibit  a  fine  show  of  cash 
and  equivalent  assets,  no  less  than  ^486,754  being  employed  in 
contango  loans.  Shares  and  interests  are  valued,  at  cost,  at 
^990,856.  Those  that  have  published  prices,  say  the  auditors, 
about  77  per  cent,  of  the  whole,  show  an  e.xcess  over  their 
aggregate  book  value.  But  the  contingent  liabilities  on  these  are 
heavy,  no  less  than  ^253, 188,  whilst  the  company  has  undertaken 
to  guarantee  ^^500,000  of  the  first  instalment  of  the  ;f  10,000,000 
Transvaal  war  loan.  Cash  amounts  to  ;^  144, 251.  The  directors 
are  of  opinion  that  the  prospects  of  business  in  the  Transvaal  are 
distinctly  favourable,  but  the  public  seem  to  think  otherwise. 

Anglo- I'RKNCH  (Transvaal)  Navigation  Coal  Ivstatks. — 
Evidently  this  concern  received  no  income  from  any  source  in 
the  twelve  months  to  September  30,  for  there  is  no  record  of 
such  in  the  profit  and  loss  account.  Kxpenditure  totalled 
;^3,oi4,  thus  raising  the  deficit  from  £2^,2-;-;  to  £2&,2()i.  Neither 
has  it  any  cash.  In  fact,  it  has  no  liquid  assets  to  set  against 
the  liabilities  of  ;f  19,277,  which  mainly  consist  of  an  overdraft. 
Keconstruction?  Nothing  of  the  kind.  A  special  meeting  was 
held  in  Johannesburg  last  month  to  increase  the  capital  by  the 
issue  of  120,000  7  per  cent,  cumulative  preference  shares,  at  par, 
at  which  price  it  was  guaranteed  for  a  commission  of  10  per  cent, 
in  cash.  It  will  be  a  long,  long  time  before  the  company  can 
hope  to  earn  the  dividend  on  these  shares.  The  guarantors  are 
the  Anglo-French  Exploration  Company,  with  whose  position  we 
deal  in  a  separate  note.  With  the  money  thus  provided  the 
property  is  to  be  equipped  with  a  modern  plant,  and  it  is  calcu- 
lated that  the  production  stage  will  be  reached  within  18  months 
from  the  time  the  shafts  are  located  and  work  is  started.  And 
when  will  they  be  located? 

Van  Rvn.— During  October  105  stamps  ran,  increased  to  140 
in  November,  and  145  in  December.  In  these  three  months  57.460 
tons  were  crushed,  an  increase  of  24,830  tons  over  the  preceding 
period,  this  being  due  to  the  fact  that  the  estate  mill  was  started 
in  October.  The  total  yield  was  20,498  ozs.,  and  the  revenue  from 
all  sources  ;f  87,961,  whilst  the  working  expenditure  amounted  to 
/6o,497,  which  is  a  reduction  of  is.  4d.  per  ton  on  the  previous 
quarter.  Hence  the  profit  was  ^27,468,  an  advance  of  /6.164.  A 
further  batch  of  coolies,  numbering  447,  arrived  on  this  mine  on 
December  17  last,  bringing  the  total  employed  t>  1,615.  It  is 
officially  admitted  that  in  the  period  of  probation  the  efficiency  of 
the  Chinkee  is  low  and  the  cost  high,  and  "  it  will  be  some  little 
time  before  ihey  reach  that  standard  ol  efficiency  which  should 
yield  minimum  working  costs."  Still,  we  are  all  rich  enough  to 
wait,  that  is  one  consolation.  Were  we  poor,  it  would  be  another 
matter,  we  should  crave  for  dividends  by  hook  or  by  crook.  As  it 
is  they  will  come  in  useful  as  old  age  pensions  and  save  our  one 
prophet  the  trouble  of  putting  his  scheme  into  execution.  A 
dividend  of  10  per  cent,  was  declared  in  December. 

New  Gogh  Gold  Mines— In  the  last  quarter  of  1904  60  of 
this  company's  stamps  milled  28,717  tons  of  ore  for  a  yield  of 
11,358  ozs.,  the  revenue  amounting  to  /48,585,  an  increase  of  ^468 
on  the  previous  three  months.  The  profit  was  ^9,943.  Every 
endeavour  is  being  made,  we  are  told,  to  push  on  the  completion 
of  the  erection  of  the  additional  60-stamp  mill,  new  cyanide  and 
slimes  plants,  sorting  and  cru.sher  station  as  rapidly  as  possible. 
It  is  anticipated  that  by  June  next  the  bulk  will  have  been  com- 
pleted, when  the  additional  stamps  should  be  ready  to  drop. 
Nevertheless,  shareholders  will  have  to  wait  patiently  for 
dividends. 

RooDEPOORT  United  Main  Reef.— Sixty-five  stamps  ran  in  the 
quarter  ending  December  31,  crushing  24,700  tons,  producing 
11,439  ozs.,  the  total  income  being  ^48,655,  a  decrease  of  ;^3,309. 
As,  however,  there  was  a  reduction  of  is.  id.  per  ton  in  the  working 
costs,  the  profit  was  ;^  1,293  lower  at  a  total  of  /i5,i38.  X  dividend 
at  the  rate  of  10  per  cent,  was  paid  for  the  half-year. 

Meyer  and  Charlton.— In  the  three  months  to  the  end  of  1904 
this  company  ran  70  stamps  in  October  and  November  and  only 
65  stamps  in  December,  and  crushed  29,518  tons,  or  1,592  tons 
more  than  in  the  preceding  quarter  The  total  yield  was  13,653 
ozs.  and  the  revenue  ;f38,20o,  an  increase  of  /678.  Working 
expenditure  was  ;^34.o97,  or  a  little  over  4d.  per  ton  lower,  hence 
the  profit  was  ^24,103,  at  the  rate  of  close  on  16s.  4d.  per  ton. 
Progress  is  being  made  with  the  new  construction  work;  the 
slimes  plant  is  being  pushed  forward,  whilst  the  tube-mill  is  on  the 
properly,  in  course  of  erection.  By  June  i  next  the  new  plant  is 
expected  to  be  ready  for  running.  A  dividend  of  25  per  cent,  was 
declared  for  the  last  half  of  1904,  and  it  looks  as  if  this  will  soon  be 
increased. 

Bantjes  Deep.— On  the  26th  prox.  an  extraordinary  general 
meeting  of  this  company  is  to  be  held  to  consider  a  provisional 
agreement  entered  into  between  the  directors  of  the  company  and 
the  General  Mining  and  Finance  Corporation,  whereby  it  was 
agreed  that  the  latter  should  lend  ;^7o,ooo  and  provide  expert 
advice  and  technical  assistance,  in  consideration  of  an  option, 
or  first  right  at  any  time  within  three  years  and  six  months  from 
the   time   of  ratification   of  the   agreement,    to   reconstruct  the 


Hantjes  Deep,  or  form  a  new  company  to  acquire  its  assets,  &c. 
Amongst  the  stipulations  laid  down  one  is  that  the  reconstructed 
company  shall  have  a  nominal  capital  of  £i^^,^^i  in  £1  shares, 
whereof  133,333  shares  shall  be  issued  to  the  holders  of  the 
present  issued  capital  in  the  proportion  of  one  share  for  every 
three,  and  150,000  shares  shall  be  subscribed  at  par  by  the 
Corporation.  As  consideration,  the  latter  is  to  be  granted  the 
option  from  time  to  time  within  two  years  from  the  registration 
of  the  new  company,  to  acquire  further  shares  at  par,  in  parcels 
of  not  less  than  10,000  up  to  a  limit  of  150,000  shares,  the  articles 
of  association  to  give  the  directors  power  to  increase  the  capital 
up  to  ;f6oo,ooo  to  provide  such  shares. 

Bantjes  Consolidated  Mixes. — No  work  was  done  on  the 
property  of  this  South  African  company  during  1904.  General 
expenditure  amounted  to  ^f  10, 100,  against  which  the  company 
received  £~,2i'j  on  account  of  estate  owner's  share  of  claim 
licences,  stand  licences,  and  rents.  The  loan  has  been  increased 
by  ;f  1,264  and  stood  at  jf  34,407  at  the  end  of  December  last.  In 
addition  creditors  are  owed  ;^6,578,  and  the  company  has  only 
^^669  in  cash.     Will  reconstruction  be  attempted  in  the  future? 

Knight  Central. — According  to  the  report  for  the  year  1904, 
development  work  in  the  western  section  of  the  property  was 
suspended  on  February  19,  1904,  and  all  available  labour  was 
concentrated  on  the  east  shaft,  which  has  been  sunk  639  ft.  to  a 
total  of  1,466  ft.  The  capital  expenditure  incurred  in  the  twelve 
months  amounted  to  ^39,597.  General  expenses  totalled  ;^6,5S3, 
the  company  receiving  ^12,562  from  interest  on  deposits,  rents, 
and  sundry  revenue.  There  is  no  change  in  the  previous  year's 
estimate  of  ore  reserves  of  108,402  tons,  assaying  8  dwts.  per 
ton,  in  addition  to  which  there  is  a  large  quantity  of  unpayable 
ore  exposed.  The  company  has  plenty  of  cash  in  its  lockers  to 
continue  spending  indefinitely. 

African  City  Properties  Tri-st. — The  report  of  the  directors 
for  1904  gives  a  vivid  idea  of  the  depression  that  has  been  and 
i.s  still  ruling  in  Johannesburg,  a  state  of  things  from  which  this 
company  has  particularly  suffered.  Throughout  the  greater  part 
of  the  year  the  letting  of  business  premises  and  offices  was  more 
difficult  than  in  1903,  the  property  market  being  quite  stagnant. 
The  directors  say  they  have  not  been  able  to  dispose  of  any  of 
the  company's  holdings  to  advantage,  and  do  not  expect  to  do 
.so  until  markets  improve.  There  has  even  been  a  slump  in 
amusements,  for  the  Johannesburg  Theatre  company,  having 
found  the  prospects  for  a  large  new  theatre  less  promising  than 
was  anticipated,  applied  to  the  African  Properties  Trust  for 
permission  to  withdraw  from  its  undertaking  on  payment  of 
certain  sums  for  interest  and  compensation,  and  after  negotia- 
tion an  agreement  was  arrived  at,  the  ground  reverting  to  the 
Trust.  This  block  the  directors  are  now  developing  by  erecting 
buildings  thereon.  Revenue  from  rents,  dividends,  interest,  com- 
mission, and  transfer  fees,  amounted  10^71.032.  Preference  divi- 
dends having  been  met  out  of  the  profit  of  £iT,^Si,  the  ordinary 
shares  receive  a  final  distribution  of  10  per  cent.,  making  8^ 
per  cent,  for  the  year.  In  spite  of  the  fact  that  the  financial 
position  is  strong,  and  that  the  directors  complain  of  the  depres- 
sion in  Johannesburg,  still  they  anticipate  a  large  field  for  the 
company's  operations  when  trade  revives.  Hence  their  eager- 
ness and  impatience  to  raise  more  cash  by  issuing  the  remaining 
50,000  ordinary  shares  at  a  premium  of  los.  The  issue  »  as  made 
in  January,  and  the  report  says  it  has  met  with  a  "fair" 
response.  We  can  imagine  a  lack  of  enthusiasm  to  subscribe  in 
these  times.  A  balance  of  ^11,702  is  carried  forward,  after 
putting  ;^i2,ooo  to  reserve. 

SoiTH  Kalgi'RLi  Gold  Mixes.— During  this  West  Australian 
company's  financial  year  to  the  end  of  September  235  tons  of 
ore  and"75,735  tons  of  tailings  were  treated,  yielding  16.970  ozs. 
of  bullion,  valued  at  .^^46,370,  from  which  has  been  deducted 
the  difference  between  the  estimated  value  of  the  concentrates 
in  hand  at  September  30,  1903,  and  the  amount  actually  realised, 
leaving  net  ^^45,419.  Sundry  other  receipts  bring  the  total 
credit  to  £4,%,^<)q.  Deducting  treatment,  &c.,  charges  ^23, 984, 
Australian  administration  expenses  /6,3i5,  London  expenses 
^{.'2,423,  and  depreciation  £()fi4}^,  there  remains  £s-9M<  which 
with  the  balance  from  last  account,  ;^454,  it  is  proposed  to  carry 
forward.  Messrs.  Hewick,  Moreing,  and  Co.  were  appointed 
managers  in  April  of  last  year,  and  by  arrangement  with  that 
firm  Mr.  Ralph  Nichols  remained  in  charge  of  the  property. 
The  directors  regret  that  owing  to  difficulties  between  the  firm 
and  Mr.  Nichols  it  has  not  been  possible  to  retain  the  latter's 
services',  and  a  Mr.  J.  Morgan  is  now  in  control.  According  to 
the  latest  estimate  of  ore  reserves,  there  are  blocked  out  in  the 
Lake  View  lode  above  the  S46  ft.  level  over  100,000  tons  of  ore, 
which  the  managers  calculate  to  contain  54,086,  ozs.  of  fine  gold. 
I^ooking  to  the  past  history  of  this  company  and  to  the  present 
indications  in  the  mine,  shareholders  have  no  grounds  to  be  very 
hopeful  of  the  future,  for  prospects  are  very  uncertain.  The 
mine  may  turn  out  to  be  a  good  payable  one,  and  on  the  other 
hand  it  may  not.     The  financial  position  is  strong  enough. 

Paringa  Mines. — Rumours  have  recently  been  afloat  on  the 
market  to  the  effect  that  this  West  Australian  company  is  about 
to  be  reconstructed  again,  but  an  official  circular  has  been  issued 
contradicting  it.  This  document  reminds  shareholders  that  at 
the  meeting  held  last  October  the  chairman  stated  that  the  com- 
pany's resources  at  the  end  of  June  amounted  to  ^^18,500,  which 
at  the  then  rate  of  expenditure  would  last  two  years.  Since  then 
to  the  end  of  January  the  actual  outgo  has  been  £/[,xjo.  At  the 
end  of  December  it  was  decided,  on  the  advice  of  Messrs. 
Bewick,  Moreing  and  Co.,  to  stope  out  the  rich  telluride  ore  at 
the  200  ft.  level  in  the  main  shaft,  with  the  result  that  the  first 
lot  treated  in  January  realised  ..f  1,567.    The  managing  engineers 
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also  say  that  they  hope  to  finance  the  mine  for  some  time  to 
come,  hence  no  remittances  have  been  sent  from  London  since 
December. 

KspF.RAXZA. — The  report  of  this  company  for  the  period  from 
October  6,  1903,  to  October  31,  1904,  shows  that  j  profit  of 
_^48,382  was  earned.  Dividends  amounting  to  2s.  per  share  have 
been  distributed,  and  after  providing  for  the  income-tax  on  the 
dividends  paid  to  the  English  shareholders,  ^^2,122  remains  to 
be  carried  forward.  Undivided  profits  in  the  balance-sheet  of 
the  Esperanza  Mining  Company  amount  to  $185,833.  Messrs. 
lieatty  and  Palmer  estimate  that  at  the  end  of  October  last  there 
were  210,000  tons  of  ore  in  reserve,  which  they  calculate  should 
yield  a  profit  of  approximately  $900,000  United  States  currency. 
Two  new  veins  have  been  encountered  in  cross-cuts  driven  west 
of  the  main  vein  in  the  southern  section  of  the  mine,  .showing, 
the  report  says,  good  values  over  fair  widths.  The  consulting 
engineers  advise  that  the  installation  of  electric  power  is  ex- 
pected to  be  available  next  June,  which  should  materially  reduce 
operating  expenses.    Cash  well  covers  current  liabilities. 

HoR.\Tio  AND  Hannan's  Trubt. — We  have  recorded  more  than 
once  in  these  columns  the  ei)Och  making  fact  that  Horatio  sold 
his     prodigiously     successful     Joint-Stock     Trust     speculative 
machine  to  a  concern  called  Ilannan'.s  Trust,  which  appears  to 
have  been  in  existence  for  some  time,  but  which  never  showed 
its  modest  face  to  the  world  until  some  few  months  ago.     The 
chairman   of  this  succourer  of  the   distressed  is  a  Mr.   W.   T. 
Tanqueray  Todd,  who,  together  with  Horatio  himself,  has  just 
issued  a  joint  circular  to  no  less  a  body  than  the  members  of  the 
Eondon  Stock  Exchange,  headed  "A  Stock  Exchange  .Scandal." 
AVe  have  a  suspicion  that  thi.s  circular  is  but  an  ingenious  adver- 
tisement  of  Hannan's  Trust,  otherwise  it  is  inconceivable  that 
these  men  should  voluntarily  add  to  the  world's  gaiety.     They 
say  it  has  come  to  their  knowledge  that  certain  firmsi  of  jobbers, 
finding    themselves    short    of   Ilannan's  Trust,    are    spreading 
libellous  reports  about  ther  company  and  the  signatories,  hence 
the  trouble  the  latter  have  taken  in  placing  "  facts  "  before  the 
members.     These  jobbers,  "  finding  themselves  unable  to  deliver 
what  they  have  sold,  are  resorting  to  the  unworthy  and  unsports- 
manlike method  of  endeavouring  to  wriggle  out  of  the  difficulty 
by  posing  as  victims  qf  our  wicked  machinations  and  talking  of 
'  conspiracy  '   and   '  rigs.'  "     Accordingly,   they   proceed   to   say 
that  the  Trust  has  such  and  such  a  capital  and  so  many  share- 
holders, that  it  it  has  been  successfully  engaged  in  various  busi- 
nesses,  and  how   its   crowning    stroke  was    the   absorption   of 
Horatio's  derelict.     Then   the  tragic   and  sordid   story   begins. 
"  Several    firms     persistently    sold    Hannan's    Trusts,    with    the 
result   that,   although   the   position   of   the  company    had    un- 
doubtedly considerably  improved  {sic),  its  shares  were  steadily 
declining  in  price,"  hence  "it  became  necessary  for  us  to  take 
large  quantities  of  shares  if  the  price  was  to  be  maintained." 
Why,  on  earth,  the  necessity?    After  a  while  an  incident  arose 
which  "exactly  played  into  the  hands  of  these  people."     That 
was  when  the  shareholders  in  the  North-West  Associated  Gold 
Mines — wise   men  ! — rejected   a  proposal   for  the  absorption   of 
their   company    by   the   Trust,    whereupon    "  the     shares    were 
offered  more  freely  than  ever";   and  no  effect  could  be  more 
natural,    any   reasonable   man   would   think.     Anyway,    Horatio 
and  Mr.  Todd  came  to  the  conclusion  that  it  was  imperative  to 
deal  seriously  and  definitely  with  the  situation.     What  did  they 
do?     They  made  a  careful  investigation  into  the  intrinsic  value 
of  the  assets  and  bought  every  share  offered  up  to  ij<.     Did 
the}'  know  nothing  of  the  intrinsic  values  of  the  assets  before  that 
time?     Then   they   say,   with   most   touching   simplicitj- ;    "This 
price  we  are  prepared  to  justify  before  any  impartial  tribunal 
and  it  is  no  fault  of  ours  that  the  sharesi  now  stand  at  more  than 
double  that  figure."     These  men  complain  of  an  unprincipled 
"  bear  "  attack  on  the  shares,  yet  such  stuff  has  been  pushed  up 
by  the  tactics  of  these  same  individuals  to  between  £j  and  £4 ! 
Do  they  complain  of  the  inflated  price?    Are  they  angels,  these 
men?     If  they  desire  to  knock  the  price  down  they  have  only 
to  sell.     If  they  have  been  buying  so  persistently  have  not  others 
just  reason  to  complain  of  a  "  rig  "  and  a  "  corner ''  ?     They 
confess  that  in  this  way  they  bougnt  "  several  thousands,"  and 
yet   instance   only   two   cases   where   one    firm   admits  to   being 
several  hundred  shares  short  and  another  nearly  1,500.     "  Gentle- 
men, what  do  you  think  of  these  members  of  your  house?"  cry 
these  holy  "bulls."     Public,  what  do  you  think  of  Horatio,  the 
apostle  of  purity  of  speculation  and  gambling,  and  af  his  white- 
robed   disciple,   Todd?"      If  others   have   been   "bears,"   who 
have,  on  their  own  confession,  rigged  the  shares?     Would  these 
men  weep  if  you  bought  the  shares,  for  which  their  obligations 
must  be  now  enormous,  at  £^?     Is  Horatio  the  man  who  would 
forbid  you?     They  cry  that  these  unnamed  jobbers  "are  going 
about  urging  the  market  to  refuse  all  carrying-over  facilities  at 
the  next  account."     It  is  most  seriously  to  be  hoped  such  will 
be  refused,  so  that  many  facts  other  than  those  alluded  to  in  the 
circular  may  be  brought  to  light.     Let  the  public  not  be  fooli.sh 
enough  to  come  forward  and  lighten  these  men  of  the  burdens 
they  have  voluntarily  assumed.     It  would  seem  an  act  of  folly 
to  buy  the  shares  at  any  price.     Have    Hottomlev    and    Todd 
bought  more  shares  than  there  are  in  existence  or' available  for 
the  open  market?     If  not,  what  will  happen  if  these  men  find 
themselves   unable   to   take   delivery?     The    price   will    perforce 
come  down  with  a  crash.     Can   H.   and  T.  pay  for  the  shares 
they  have  bought?     Anyway,  now  is  a  splendid  opportunity  for 
any  outside  shareholders  to  clear  out  at  fat  profits,  for  it"  is  a 
practical  certainty  that  no  similar  opportunity  will  recur.     After 
the  opening  of  business  on  Tuesday  it    was    announced    that 
Messrs.  U.  Davies  and  Co.  had  declared  themselves  defaulters 


because  caught  bears  of  these  very  shares.  What  was  the  price 
ISottomley  was  willing  to  settle  at?  £20?  We  hope  there  is 
business  for  the  Old  Bailey  at  hand. 

ViCTORi.v  (;oLi)  YiKLD. — The  Agent-CIeneral  for  Victoria  has 
received  a  telegram  from  his  Government  stating  that  the  yield 
of  gold  for  January  and  February  was  117,825  ozs.,  being  an 
increase  of  285  ozs.  over  the  corresponding  period  of  last  year. 

Queknsland's  Gor.n  PRODfCTiox.— The  Queensland  gold 
returns  for  February  were  : — Charters  Towers,  17,900  ozs. ; 
Croydon,  3,800  ozs.  ;  Gympie,  10,600  ozs.  ;  Mount  Morgan, 
7,400  ozs.  ;  Ravenswood,  3,000  ozs.  ;  other  fields,  3,200  ozs.  ; 
alluvial,  800  ozs.  ;  total,  46,700  ozs.  ;  showing  a  decrease  of 
4,100  ozs.  compared  with  the  corresponding  month  of  last  year. 
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Being  a 
Carefully    Revised    Precis    of    '    ' 
British,  American,  and  Foreign  Securities.     Edited  by 
the  Secretary  of  the  Share  and  Loan  Department. 
(London  :  Spottiswoode  and  Co.     Price  50s.) 

This  year's  issue  is  the  twenty-third  in  succession,  and 
the  annual  continues  to  be  invaluable  to  all  who  have  money 
invested  or  large  interests  of  any  description  in  finance. 
The  information  is  brought   wonderfully  closely  up  to 
date.  Every  year  also  the  material  expands,  and  even  for 
1904,  although  it  was  a  year,  as  the  editor  points  out,  of 
comparative  inactivity  in    respect   to   new    issues,  this 
volume  of  the  Official  Intelligence  contains  particulars  of 
308  additional  undertakings  not  previously  included  ia 
the  book,  and  the  majority  of  these  are  actually  new 
forinations.     Companies,  joint-stock  undertakings  of  all 
sorts,  are   embraced  in   the   volume  which    extends  to 
1,980  pages  exclusive  of  the  advertisements.     A  special 
section  of  the  book  continues  to  be  devoted  to  essays  on 
various   subjects   of    importance,    such   as    "  Company 
Law     in     1904,"     by     Mr.      Arthur     Chitly ;     "The 
National  Defjts  of  the  World,"   "  Colonial  Finance  and 
Development,"     "  Indian    Finance,"    and    "  Municipal 
and  County  Finance."     We  are  promised,  moreover,  a 
series  of  articles  in   future  volumes  dealing  with  Local 
Government  and  Local  Finance  in  Continental  Countries, 
a  subject  on  which,  it  is  appositely  enough  said,  informa- 
tion is  not  easily  accessible  in  England.     The  first  of 
these  essays,  "  Local   Government  in  Germany,"    will 
appear  in  next  year's  volume.     Exceptional  importance 
is    given    to    the    essay    on    "  Municipal  and   County 
Finance "  in  the   current   issue,   owing   to   the    recent 
development   in  what  is  called  "  municipal  banking,"  a 
system     whereby     municipalities     accept    deposits    of 
money    from   the    public,  repayable   at  varying  limits 
of    notice    ranging  from  one  to  twelve  months.      We 
are    inclined    to    agree  with  the   writer  that  it  would 
seem    desirable    if    the    practice    of     accepting     these 
deposits    is    to    become    general    among   corporations, 
that  the  system  should  be  put  upon  a  clearly  legal  basis 
so  as   to   safeguard   the   interests   of  both  present  and 
future  ratepayers.     So  far  the  practice  does  not  seem  to 
have  been  adopted  by  many  English  municipalities,  but 
in   Scotland,   and   especially   in    Glasgow,    "  municipal 
banking  "  has  been  in  existence  for  many  years  back, 
and  the  Glasgow  Corporation  declares  that  no  trouble 
whatever   has   arisen   in   connection   therewith.      It   is 
appalling  to  think,  however,  of  the  extent  to  which  local 
resources  are  being  mortgaged,  and  as  an  illustration  we 
note  that  the  debt  of  the  London  County  Council  has 
risen,    including     the     loan     just     issued,    by    nearly 
^'25, 000, 000   since  June,    1900.      The    more   attention 
is  drawn  to  this  development  of  local  enslavement — for 
it   can,   we   fear,   be    considered    little    less    in    many 
instances — the  better  may  it  be  for  the  community  at- 
large. 


Messrs.  Speyer  Brothers  announce  that  allotment  letters  for  the 
Great  Northern  Piccadilly  and  Brompton  Railway  and  the  Char- 
ing Cross,  Euston,  and  Hampstead  Railway  Debenture  stocks  may 
now  be  exchanged  for  scrip  at  the  London  and  Westminster  Bank, 
Limited.  Lothbury,  E.G. 

Messrs.  Speyer  Brothers  announce  that  allotment  letters  for  the 
Rand  Water  Board  4  per  Cent.  Stock  may  now  be  exchanged  for 
scrip  at  the  National  Bank  of  South  Africa,  Limited,  Circus 
Place,  London  Wall,  E.G.  The  exchange  should  be  effected  by  the 
28th  instant. 
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Company  Reports  and  Balance  Sheets. 

'»'  Tlie  Editun  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  hindiy  forward  copies  ol  Hepoits  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 


Dkesdner  Bank. 

The  gross  profits  for  1904  of  this  now  formidable  looking 
German  bank  were  ^204,996  higher  than  in  1903  at  ;^i, 194,450, 
and  with  the  /3,o8i  brought  in,  gave  a  total  revenue  of 
;f'>'97>53i-  Current  expenses,  taxes,  and  sundry  adjustments, 
including  ;^i 5,975,  the  profit  adjustment  made  in  accordance 
with  the  contract  between  the  Dresdner  liank  and  A.  Schaaff- 
hausen'scher  Bankverein,  reduced  the  profits  to  ^834,251.  Of  this 
;f3o,ooo  was  written  off  bank  premises,  £iy,2ii  and  ^50,000 
added  to  the  "  A  "  and  •'  B  "  reserves  respectively,  ^32,584  paid 
to  the  directors,  ^^94,766  to  the  managers  and  branch  managers, 
-£5^>S°o  given  in  gratuities  to  the  staff,  and  ;^9,so6  added  to  the 
pension  fund.  These  outgoings  discharged,  7J^  per  cent,  was 
paid  to  the  shareholders  on  ^6,500,000  and  ;^i, 500,000  or  an 
aggregate  capital  of  ;^8,ooo,ooo,  leaving  ^£'3,934  to  be  carried  for- 
ward. During  the  year  certain  arrangements  were  entered  into 
■with  the  A.  Schaaffhausen'scher  Bankverein  to  establish  a  com- 
munity of  interest  between  the  two  banks.  -Later  the  two 
houses  combined  together  and  absorbed  the  business  of  von 
Erlanger  and  Sohne  of  Frankfort  o/M  and  the  Deutsche 
Genossenschafts  BaiA,  of  Berlin  and  Frankfurt,  for  which  a 
consideration  of  M.  20,000,000  new  shares,  carrying  dividends 
from  July  i,  1904,  and  a  cash  payment  of  M.  3,750,000  was  paid. 
To  do  this  the  Dresdner  Bank  issued  M.  30,000,000  new  shares, 
raising  its  capital  to  M.  160,000,000,  the  6,500,000  new  shares 
being  offered  to  the  shareholders  at  136  per  cent.  In  addition 
to  this,  the  A.  Schaaffhausen'scher  Bankverein  absorbed  the 
Niederrheinische  Creditanstalt,  Peters  and  Co.,  at  Krefeld 
and  Westdeutsche  Bank  at  Bonn,  which  will  also  benefit  the 
Dresdner  Bank.  .So,  at  least,  it  is  said,  but  the  fusions  seem 
rather  abundant.  The  financial  operation  involved  in  the  above 
issue  of  M.  30,000,000  new  shares,  after  writing  down  the 
securities  acquired  from  the  absorbed  banks,  as  well  as  the 
Dresdners  share  in  the  Actien-Gesellschaft  von  Speyr  and  Co., 
of  Basle,  and  full  writing  down  where  necessary  of  other 
as.sets  acquired  left  a  surplus  of  roughly  M.  6,000,000  net,  which 
has  been  placed  to  reserve  •' B,"  a  fund  also  strengthened 
by  the  allocation  from  the  year's  profits  mentioned  above.  These 
operations  have  undoubtedly  swollen  out  the  bank  much,  for 
current  accounts,  and  deposits  showed  an  increase  of  no  less 
than  ;f 9,824,805  at  ^26,108,677,  while  acceptances  have  also  in- 
Creased  over  one  million  sterling  to  ^7,485, 615.  But,  of  course, 
the  assets  also  moved  up  all  round,  although  cash  looks  rather 
small  at  ^^2, 156,490,  the  increase  being  only  ^632,600,  a  tiny 
addition  compared  with  the  mighty  movements  on  the  other  side. 
Current  accounts  were  up  over  ^{,'3,000,000  to  ^f  16,427,778,  and 
cash  balances,  balances  with  other  banks,  were  ^^634, 542  higher 
at  £i>39S<9°''  while  loans  were  ;,f6,535,693  compared  with 
/•.'). 3SO'5o8-  Besides  these  the  bank  held  ;^8,o39.i86  on  bills  re- 
ceivable, £i,403, 185  standing  to  the  credit  of  the  Hibernia  account 
relating  to  a  purchase  of  shares  in  the  Hibernia  Company  and 
£iAS3>9('S  stood  in  other  investments.  The  grand  total  of  the 
balance-sheet  is  now  /'44,544,ooo,  and  the  cash  comes  to  little 
more  than  8  per  cent,  of  the  liabihty  on  deposits,  &c. 

Bank  ok  Avstkalasia. 
A  quite  unimportant  decline  of  about  ^^5,000  to  ;if29i.458  took 
place  on  the  gross  profits  of  this  big  bank  for  the  six  months 
ended  October  10  last,  compared  with  the  corresponding  of 
the  previous  year.  General  expenses,  however,  including  rates 
and  taxes,  were  up  ^6,511  to  .^151,393,  so  that  the  net  balance 
shows  the  rather  sharp  decline  of  /ii,S33  to  .£'40.065.  Sura 
brought  forward  was  ^16,886,  compared  with  ^16,353,  and  the 
total  for  appropriation  is  /!i56,95i  against  ;£i67,952.  That  is 
a  drop  of  ;£i  1,000,  and  just  as  much  less  at  ;^i4,ooo  is  appHed 
in  reduction  of  premises  account.  Transfer  to  reserve  is  the 
same,  ^30,000,  and  after  again  providing  a  dividend  at  12 
per  cent,  per  annum,  or  £2  8s.  per  chare,  the  carry 
forward  will  be  practically  unaltered  at  ^{,'16,951.  Circula- 
tion shows  a  small  decline  to  ;,f4-i,783,  and  bills  payable 
and  other  liabilities  are  also  somewhat  lower  at  ^2,011^391  ; 
but  the  deposits  have  increased  more  than  half  a  million,  to 
£15,186,394.  Specie,  bullion,  and  cash  balances,  however,  are 
less  by  i;i49.957  at  ;f3,3i5,io3,  and  the  decline  of  almost 
/i, 000,000  exhibited  a  year  back  on  the  loans  at  call  and  short 
notice  was  quite  a  temporary  reduction,  as  the  item  is  now  up 
again  frcm  /2q5,ooo  to  ^1,470,039.  British  Government 
securities  stand  at  the  old  figure  of  ^'967, 141  ;  but  other  invest- 
ments are  less  by  £123,409  at  £145,648,  and  bills  receivable, 
advances  on  securities,  and  other  assets  have  been  reduced  by 
£382,202  to  £14,368,061.  The  directors  do  not  reduce  bank 
premises  with  one  hand  to  increase  their  value  with  the  other, 
and  the  item  is  now  £306,527,  compared  with  £336,077,  a  very 
moderate  valuation,  we  should  think. 

Royal  Baxk  of  Qieexsland,  Limited. 
On  December  31  last  the  public  liabilities  of  this  unimportant 
.^uctrali.in  bank  were  £882,885  compared  with  £804,700  on  the 
corresponding  date  of  1903.  Of  the  total,  deposits,  &c.,  account 
^r  £841,657,  bills  payable  for  £7,727,  and  the  liability  to  the 
Treasury  for  notes  held  in  reserve  for  £33,500.  Liquid  assets, 
so-called,    consisting   of  coin,   bullion,     Treasury    notes,     and 


Government  stocks  amount  to  £362,867,  or  £90,127  more  ;  bills 
discounted  and  other  debts  due  to  the  bank  are  larger  by 
£8,541  at  £988,327,  and  bank  premises,  furniture,  &.C.,  have 
been  reduced  a  little  to  £62,437.  Reserve  fund  is  £64,000,  and 
the  paid-up  capital  £457,538.  Gross  profits  on  the  half  year  to 
December  31  last  were  £29,578,  and  after  providing  general  ex- 
penses, interest,  rebate,  iSrc,  the  net  balance  comes  to  £9,569, 
or  £114  more.  With  £640  brought  forward  the  sum  for  disposal 
is  £10,209,  and  the  directors  provide  dividends  at  3J2  per  cent, 
per  annum  on  the  ordinary  and  preference  shares,  carrying 
£1,000  to  reserve  and  £752  to  new  accounts. 

Natal  Bank,  Limited. 

This  bank's  gross  profit  crept  up  a  little  during  the  year  ended 
December  31,  1904,  the  total  being  £191,849  compared  with 
£187,310  for  1903.  Balance  brought  forward  was  a  trifle  larger 
at  £17,500,  making  £209,409  against  £204,831,  but  general 
charges  advanced  £5,772  to  £98,808,  so  that  the  net  revenue 
wa3  somewhat  less.  The  distribution,  however,  is  to  be  on  the 
same  lines  as  before,  so  that  the  dividend  and  bonus  will  be 
14  per  cent,  with  £20,000  to  reserve,  £5,000  to  pension  fund, 
and  £15,000  carried  forward.  Reserve  will  now  be  £290,000 
against  the  paid  up  capital  of  £500,000  and  the  pension  fund 
stands  at  £32,465.  As  might  have  been  expected,  considering 
the  times  passed  through,  the  bank's  resources  show  some  con- 
traction, and  we  find  the  current  and  deposit  accounts  £138,620 
lower  at  £3.726,003.  Notes  in  circulation  are  a  good  deal  less 
at  £126,011,  balances  due  to  London  bankers  and  to  other  banks 
stand  at  £79,335  compared  with  £100,753,  bills  payable,  &c., 
are  down  a  few  thousands  to  £200,490,  and  bills  for  collection 
have  been  reduced  £132,009  to  £330,114.  The  movements  on 
the  credit  side,  however,  are  not  all  one  way,  and  among  the 
items  that  are  larger  may  be  mentioned  remittances  in  transit 
£411.710  and  cash  balances  with  sundry  banks  and  short  loans 
in  London  £166,199,  both  of  which  show  a  considerable  in- 
crease. On  the  other  hand,  coin,  notes,  Jtc,  have  declined 
£166,909  to  £1,045,261,  and  bar  gold  in  hand  and  in  transit  is 
less  by  £30,194  at  £99,372.  Briti.sh  Government  securities  show 
only  a  small  reduction  to  £142,082  and  other  securities  remain 
as  before,  £85.955,  but  bills  of  exchange  amount  to  only 
£229,424  against  £265,480,  and  bills  discounted,  loans,  and 
advances  have  been  reduced  £238,490  to  £2,624,534.  There  is 
no  mention  of  new  branches  opened  during  the  year,  but  bank 
premises  and  property,  partly  rent  producing,  have  increased 
from  £121,020  to  £156,086. 

RovAL  Bank  of  Canada. 

We  have  no  recollection  of  handling  a  report  of  this  institution 
before,  and  cannot  find  that  it  has  been  referred  to  even  by  journals 
devoted  exclusively  to  banking  subjects.  It  seems  a  fairly  strong 
concern,  however,  and  on  December  31  had  a  balance-sheet  total 
of  $31,183,653  compared  with  $25,106,737  at  the  end  of  1903.  .We 
can  give  comparisons  because  the  directors  adopt  the  sensible  plan 
of  giving  two  years'  figures  in  parallel  columns.  In  other  ways, 
too,  the  statement  issued  is  out  of  the  ordinary,  as  a  nice  little 
bundle  of  Canadian  statistics  are  issued,  all  of  them  highly  interest- 
ing. What  the  bank  calls  its  immediately  available  assets  amount 
to  $15,192,999,  or  $4,270,248  more,  including  gold  and  silver  coin 
$1,743,737,  Dominion  Government  notes  $1,367,431,  notes  and 
cheques  on  other  banks  $1,703,219,  balances  due  from  agencies, 
&c.,  $1,472,919,  investments  $6,042,176,  and  call  and  short  loans 
$2,649,814.  The  bank's  current  loans  and  discounts  aggregate 
$15,358,166,  while  the  deposits,  including  interest,  amount  to 
$21,945,144  against  $16,087,446,  and  notes  in  circulation  to 
$2,534,945,  or  $231,425  more.  Net  profits  for  the  12  months  ended 
December  31  are  returned  at  $435,038.  and  $192,705  was  brought 
forward,  making  $627,443.  From  that  the  directors  pay  two 
dividends  of  4  per  cent,  each,  with  $10,000  to  officers'  f>ension 
fund,  $75,000  written  off  bank  premises,  furniture,  and  real  estate, 
and  $302,743  carried  forward.  Paid-up  capital  and  reserve  are 
each  $3,000,000. 

Canada  Compa-vy. 

Although  this  company  continues  to  do  extremely  well,  and 
pays  handsome  dividends  to  its  shareholders,  there  is  really 
nothing  in  the  report  covering  the  year  to  December  31  to  justify 
the  extravagant  talk  now  being  indulged  in  concerning  Canadian 
affairs  in  general.  Given  a  succession  of  favourable  seasons, 
the  prospects  of  the  country  are  doubtless  good  enough,  aided 
as  it  will  be  by  important  new  railways  and  extensions  ;  but 
it  will  be  just  as  well  not  to  discount  the  future  too  far  ahead. 
Last  year,  the  commissioners  of  this  company  report,  the  harvest 
was  on  the  whole  fairly  satisfactory,  although  wet  weather  during 
the  summer  and  the  early  fall  frosts  rather  seriously  affected  some 
of  the  crops,  notably  Indian  corn  and  tobacco,  in  the  counties 
of  Lambton,  Essex  and  Kent.  These  heavy  rains  brought  into 
prominence  the  absence  of  sufficient  drainage  facilities,  and  the 
question  is  now  receiving  a  good  deal  of  attention,  apparently 
with  tangible  results.  Area  of  land  sold  or  leased  with  right  of 
purchase  was  8,973  acres,  a  considerable  drop  compared  with 
the  10,656  acres  in  1903  and  11,046  acres  in  1902  ;  but  prices  were 
good  and  represented  an  average  gain  of  25  per  cent,  on  the 
valuation  of  1894.  A  fairly  large  area  of  leased  land,  6,108 
acres,  was  converted  to  the  tenants'  freehold  in  the  course  of  the 
year,  but  as  the  amount  of  conversions  and  other  cancelled 
leases  exceeded  the  fresh  grants,  the  balance  of  land  remaining 
under  lease  at  the  close  of  the  year  was  somewhat  less,  62,573 
acres  against  64,530  acres.  Land  under  lease  without  option  of 
purchase  was  45,702  acres,  despite  the  fact  that  one  large  tract 
used  as  a  cattle  range  was  relinquished,  and  this  area,  added 
to  that  under  leases  with  right  of  purchase,  gives  108,375  acres 
in  occupation  at  an  annual  rental  of  £9,860.     Acreage  unoccu- 
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pied  is  -tili  78,000  acres,  and  the  efforts  of  the  commissioners 
will  naturally  be  directed  towards  getting  this  let  as  rapidly  as 
possible.  Timber  is  a  diminishing  item,  there  being  no  large 
blocks  of  timber  left  on  the  estate,  and  the  minerals  department 
has  nothing  at  all  exciting  to  report,  but  some  renewal  of  interest 
was  noticeable  in  the  oilfield  at  the  close  of  the  year.  It  may 
here  be  remarked  that  there  is  vague  and,  we  believe,  unfounded 
talk  of  oil  discoveries  on  the  Hudson's  Hay  Company's  terri- 
tories. Ordinary  revenue  for  1904  was  £ii,yi2  against  an 
expenditure  of  £5,3s6  in  London  and  Canada,  leaving  ;^6,356, 
and  as  the  land  realisation  account  yielded  a  net  sum  of 
£20,220  and  ^^,786  was  brought  in,  the  entire  sum  for  disposal 
is  £2(),y>2.  That  provided  a  dividend  of  42s.  per  share  on  June 
ag  last  and  a  further  22s.  on  December  29,  being  64s.  in  all,  or 
4s.  more  than  was  distributed  in  1903,  the  carry  forward  being 
a  trifle  down  to  ^2,741,  It  may  be  well  for  shareholders  to  note 
that  the  receipts  ?rom  January  i  to  February  22  of  the  current 
year  were  just  about  ;^'3,ooo  less  than  in  the  same  period  of  1904. 

British  American  Land  Company. 
.  The  number  of  uncultivated  acres  sold  by  this  company 
during  1904  was  smaller  than  for  some  years  past, 
the  total  ^being  3,940,  on  which  ;^4,457  was  received 
or  an  average  per  acre  of  £1  2s.  y%A.  compared  with 
£1  5s.  I, 'id.  in  1903.  This  decrease  was  due  to  the 
fact  that  the  numerous  sales  of  large  blocks  of  land  in  recent 
years  have  materially  reduced  the  company's  acreage  and  the 
high  rate  cannot  therefore  be  maintained.  On  the  other  hand,  no 
land  reverted  to  the  company  through  the  inability  of  buyers 
to  keep  up  their  payments  and  interest,  and  the  real  estate  stood 
at  the  close  of  the  year  at  14,586  acres  at  a  cost  of  £7,oSy,  equal 
to  about  9s.  8j-<d.  per  acre.  The  total  profits  on  the  sales  of 
uncultivated  land  amounted  to  ^3,276,  while  the  Sherbrooke 
City  Estate  gave  a  profit  of  ^^1,538  on  sales  and  ^^^1,399  on 
rents,  making  a  total  of  £2,<)ij.  City  lots  were  dearer  than  in 
1903,  and  this  in  all  probability  restricted  sales,  for  though 
414  acres  only  were  sold  against  nearly  9  the  year  before  the 
average  price  obtained  was  ^^478  against  ^278.  On  account  of 
land  sales  ;£'i3,io5  was  collected  for  purchase  money  and  ^^2,467 
for  interest,  the  iJggregate  of  ^15,570  being  ^1,234  up  on  the  year. 
The  total  income  in  Canada  was  ;f  17.558,  of  which  ^^2,705  was 
spent  on  the  properties  and  ;^i4,ooo  remitted  to  London,  leaving 
a  balance  of /i, 030  including  ^477  brought  in.  Cash  and  bills  re- 
ceivable in  London  and  sundry  small  credits  increased  the  amount 
sent  over  here  to  ;^22,85o.  The  interim  dividend  on  the  "  A  " 
shares,  the  purchase  of  191  "  H  "  shares  for  £2.ggy,  and 
management  charges  reduced  this  to  ^^'9,787,  which  with  the 
balance  in  Canada  gave  ;^io,8i7.  The  "A"  shares  therefore 
received  their  usual  dividend  of  12s.  6d.  per  share  and  ;^4,5oo 
was  set  aside  to  redeem  "  R  "  shares  in  July,  leaving  ;<;2,8i8  to 
be  carried  forward. 

United  States  Debenture  Corporation,  LimitedT 
The  revenue  derived  by  this  company  from  its  investments  again 
increased  in  the  year  ended  January  31,  and  amounted  to  /'Si.gSi 
compared  with  /79.826  last  year.  Administration  expenses 
required  ;f 6,847  and  interest  on  debenture  stock  ^■42,750,  the  total 
outgo  being  /50. 700,  leaving  a  balance  to  revenue  of  ;f3i, 281,  or 
/488  more  than  in  1903.  During  the  twelve  months  a  net  profit  of 
i'9.132  was  realised  on  the  sale  of  investments  but  the  whole  of 
this  has  been  applied  to  writing  down  specific  securities  believed 
to  be  permanently  depreciated.  Moreover,  as  the  capital  reserve, 
the  capital  reduction,  and  the  general  reserve  funds  together 
amount  to  /igs.ooo  the  directors  did  not  consider  it  necessary  to 
make  any  allocation  to  any  of  them,  and  the  ;f  31,280  was  accord- 
ingly distributed  between  the  founders',  the  preference,  the  ordi- 
nary shares,  the  second  receiving  10  per  cent,  for  the  entire  years 
together  with  seven  eighths  of  the  surplus  remaining  after  ordinary 
and  preference  dividends  were  paid,  and  which  in  this  instance  repre- 
sented a  bonus  of  i  id.  per  share.  The  other  one  eighth  went  to  the 
founders'  shares  and  gave  them  a  return  of  £4  19s.  rod.  per  share. 
This  year  the  distinction  hitherto  drawn  between  the  investments 
and  loans  made  prior  to  January  31,  1894,  and  those  made  by  the 

C resent  board  since  that  date  has  been  done  away  with,  as  the 
ulk  of  the  first  named  investments  have  been  realised  and  the 
board  has  applied  the  balance  of  the  capital  reduction  fund  so  far 
as  was  necessary  to  writing  down  the  remainder. 

UxiTKD  Ai.KAi.i  Co.,  Limited. 
This  enormously  over-capitalised  undertaking  had  a  slightly 
better  experience  during  1904  than  in  the  preceding  year,  but 
at  best  the  results  displayed  are  lamentable,  and  the  ^^3,000.000 
or  thereabouts  of  ordinary  capital  seems  as  far  off  a  dividend  as 
ever.  Indeed  we  can  hardly  conceive  the  circumstances  under 
which  a  distribution  on  the  ordinary  shares  would  be  justifiable, 
because  less  than  ^200,000  has  been  set  aside  to  reserve  within  the 
last  II  years,  and  no  annual  allowance  is  made  for  depreciation 
We  know  that  in  1901  ^^700,000  was  taken  from  the  resene  and 
written  off  the  capital  expenditure,  but  it  was  not  pretended  that 
the  properties  had  been  adequately  depreciated  by  this  reduc- 
tion, and  not  a  penny  has  been  set  aside  since  until  this  year. 
Including  /,2o,726  added  within  the  past  twelve  months,  and 
after  deducting  ^^7, 524  received  for  propertv  and  plant  sold, 
the  works,  plant,  machiner}-,  &c.,  are  entered  in  the  balance- 
sheet  at  ;f7.444,4i9,  and  we  should  like  the  auditors  to  tell  us 
what  they  consider  the  real  value  of  this  bloated  mass  of  assets. 
If  it  came  to  a  true  and  genuine  revaluation  would  it  be  found 
that  the  ordinary  share  capital  of  ;£'2,893,43o  had  nothing  behind 
It  at  all?  Probably  so,  and  for  that  reason  a  proper  reorganisa- 
tion of  the  capital  account  is  rendered  next  to  impossible  because 
the  preference   shareholders    have    always  had   their  dividend 


squeezed  out  for  them,  and  would  therefore  consider  their 
capital  intact.  That  is  to  say,  no  sacrifice  would  be  made  for 
the  benefit  of  the  ordinary  shareholders,  and  why  should  it  be? 
Hy  largely  reducing  the  credit  carried  forward  the  directors  are 
able  to  add  ;f52,2i9  to  reserves  from  last  year's  disposable 
balance,  but  that  will  only  increase  the  funds  to  ;^no,ooo,  and 
even  if  we  take  into  account  the  debenture  redemption  fund  of 
/'45,ooo  the  accumulations  are  infinitesimal.  What  revenue  do 
the  shares  in  subsidiary  and  other  companies,  ^^346,446,  pro» 
duce,  and  is  this  figure  their  realisable  value?  Would  the 
reserve  be  required  to  make  good  the  loss  on  this  asset  alone? 
Some  general  investments  of  ;f  121,875  may  be  more  useful,  but 
there  is  no  entry  for  "dividends  on  investments"  in  the  profit 
and  loss  account,  and  we  begin  to  doubt  if  anything  comes  in 
from  them  at  all.  Sundry  creditors  are  owed  /322,8o5  against 
^^293,827  to  come  in  from  debtors,  but  this  slightly  adverse  posi- 
tion is  of  little  consequence,  because  cash  adds  up  to  ;^240,969, 
bills  receivable  are  ;^7,344,  and  stocks  come  to  ;^735,o82.  Gross 
profits  for  the  past  twelve  months  were  ;^4i  1,584  compared  with 
;^385,i85  in  1903,  thereby  showing  some  recovery  from  the 
heavy  set-back  experienced  during  that  year,  and  after  provid- 
ing for  general  expenses,  income-tax,  bad  debts,  and  directors' 
fees  the  sum  remaining  is  ^^349, 053  or  an  improvement  of 
;fi8,22o.  Lrom  that  mortgage  debenture  interest  absorbs  tho 
huge  sum  of  ^130,034  and  ^^15,000  goes  to  the  debenture  redemp- 
tion fund,  so  that  with  the  ;f8o,047  brought  in  the  sum  still  to 
be  disposed  of  is  _^284,o66.  Rather  more  thaa  /'i88,ooo  is  re- 
quired for  the  preference  dividend,  and  the  directors  then  add 
;^2,2i9  to  the  general  reserve  fund  and  ;f5o,ooo  to  the  reserve- 
for  depreciation,  and  largely  reduce  the  carry-forward  to  ;i43,763. 

British  and  American  Mortgage  Co.,  Limited. 
This    company's   business    is   evidently   conducted   with   the 
greatest  care,  and  the  directors  have  a  very  pleasant  storj'  to 
lay  before  their  shareholders  in  respect  of  the  past  year's  opera- 
tions.    Interest  and  principal,    where  due,   seem  to  have  been 
met  in  a  highly  gratifying  manner,  and  the  directors  announce 
that  the  funds  which  have  come  to  hand  are  being  satisfactorily 
reinvested.     Meanwhile,  that  is  up  to  the  end  of  December,  the 
total  loan  investments  show  a  reduction  of  ^£'42,225  against  the 
preceding  year  with   a  corresponding   advance   in  the   cash   at 
bankers'  and  out  on  temporary  loans.     The  balance-sheet  shows 
loans  on  freehold  mortgages  to  the  amount  of  ;f  1,051,778,  and  it 
is  good  to  note  that  the  real  estate  acquired  under  foreclosure 
is  at  the  lowest  total  for   13  years.     The  amount  is  ;f4o,o66. 
High-class   securities,    doubtless    representing     the    reserve    of 
;^i3o,ooo,  are  in  at  ^'130,001,  but  unfortunately  show  a  depre- 
ciation of  ;^io,856.     That,  however,  is  partly  made  good  by  a 
contingency  account  of  ;^6,5oo.     Temporary  loans  on  collateral 
securities  amount  to  £82,474,  End  cash  stands  at  ;f57,529,  an 
excellent  position  all  round,  and  naturally  the  company'  had  no 
difliculty  in   renewing  or   replacing  the  £92,33$   of  terminable 
debentures  which  fell  due  within  the  year.     Indeed,   a  further 
amount  of  ;if  35,045  was  issued,  and  the  total  now  outstanding  is 
£39^!°4^-     Income  from    all   sources   during  the  period   under 
review  was  ;C89,557,  or  £3,11$  more  than  in  the  previous  twelve- 
months, from  which  debenture  interest,  general  charges,  a  sum 
of  ;^i,o45  written  off  for  loss  on  foreclosures  and  a  few  other  small 
debits  altogether  absorbed  .^53,283,  leaving  ;^36,274  net,  a  gain 
of  ;f3>3S4-    'So  the  directors  provide  the  preference  dividend  and 
S%  per  cent,  or  %  per  cent,  more  on  the  ordinary  shares,  with 
;^i5,ooo  to  reserve  and  a  reduction  of  about  ;f  1,000  to  ;^i,429  ia 
the  carry-forward.      The  latest  addition  builds   the  reseri'e  to 
/i45,ooo,    making   with   the   contingent   fund   total   savings   of 

Stewarts  and  Lloyds,  Limited. 
Rather  a  sharp  falling  off  in  profits  was  experienced  by  this 
much  ''  amalgamated  "  business  during  the  year  to  December  31. 
but,  bearing  all  things  in  mind,  the  results  were  the  reverse  of 
unsatisfactory.  Profits  of  the  various  works  and  warehouses 
are  returned  at  ;if22i,284  or  ;^43,932  less,  but  other  revenue  items 
were  somewhat  larger,  so  that  from  all  sources  the  shrinkage 
was  reduced  to  ;,r42,8oi  at  ^^228, 178.  Against  that,  however, 
there  was  a  remarkable  saving  of  ;^3i,43i  at  ;f22,ioi  in  the 
general  charges,  income-tax  took  only  ^6,401,  and  directors' 
and  auditors'  fees  ;^4,465,  so  that  although  an  extra  ;f  io,ooo  at 

f 40, 000  is  allowed  for  depreciation  the  actual  net  balance  is 
142,960  against  ;f  145,284.  Therefore  the  directors  can  again 
provide  10  per  cent,  on  the  ordinary  shares  with  another  ;f  25,000 
to  reserve,  and  a  small  decline  from  £$3-^39  to  ;^S3'°99  '"  '''^ 
balance  carried  forward.  Such  a  state  of  affairs  causes  us  to 
suspect  that  there  was  no  real  drop  in  profits  for  the  past  year 
but  that  the  method  of  keeping  the  accounts  has  been 
somewhat  altered.  Expenditure  on  account  of  capital  was 
£S3'3^h  increasing  the  outlay  to  ;^i,3i2,236.  against  which  the 
depreciation  allowance  to  date,  including  last  year's  jf4o,ooo. 
amounts  to  ;f26o,ooo.  In  addition,  there  is  the  reseri-e  of 
;^27o,ooo,  so  that  the  position  seems  very  sound.  Only  £203,30^ 
is  owing  to  sundry  creditors  and  the  company  has  a  fine  array 
of  liquid  assets  such  as  cash  ;f  102.919,  including  ^f  20,000  lent  to 
the  Glasgow  Corporation,  tip-top  investments  at  market  prices 
/■i 29,907,  bills  receivable  ;f 33,979,  and  sundr>-  debtors  ;f 387, 149. 
Then  there  are  stocks,  loose  tools,  and  work  in  progress  ;if6i4,434 
and  a  few  shares  and  debentures  in  other  companies  valued  at 
;fi9,243.  What  effect  will  the  breakdown  of  the  agreement 
regulating  the  prices  of  steel  tubes  have  on  the  current  year's 
business? 

Bell  Brothers,  Limited. 
The  shrinkage  in  this  company's  revenue  for  the  vear  ended 
December  31   reached   the  very  heavy  amount    of  £3^,$97  to 
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/68,S70  compared  with  the  preceding  twelve  months,  and  the 
income  was  little  more  than  half  the  total  for  1902.  Balance 
of  /:7,64i  brought  forward  builds  the  disposable  sum  to  ^/O.-*". 
from  which  debenture  interest  lakes  ^£20,000,  interim  divioends 
require  /ai.ooo,  a  sum  of  ;64,59o  is  written  off  Clarence  \\orks 
<;uspensr account  for  experimental  expenditure  and  income-tax 
makes  away  with  ;£6i6.  .Credit  still  remaining  is  ;tjo.o'o.  which 
provides  the  balance  of  preference  dividend  and  a  further  3s. 
on  the  ordinary  shares,  making  5s.  in  all  against  -s.  a  year  ago 
and  8s.  6d.  in  1903,  with  ;£6,oi6  carried  forward.  That  is  not 
very  encouraging  for  the  shareholders  of  Dorman,  I.ong  and 
Co.,  which  holds  all  the  ordinary  shares  of  Bell  Brothers.  Last 
year  capital  outlay  was  heavy  at  /;94,76j,  and  nothing  was 
allowed  for  depreciation,  so  that  the  works,  mines,  collieries,  Sac, 
are  now  valued  at  £1,212,1)^6,  a  vt ry  hefcvy  figure.  Against  that 
the  reserve  funds  come  to  ;^i 56,642,  and  we  are  disposed  to 
think  that  the  ;f  !;o,ooo  specially  set  aside  for  general  purposes 
should  be  written  off  the  assets.  Trade  creditors,  tic,  are  due 
^111,367,  and  workmen's  deposits  stand  at  £28,12-;,  against 
which  debtors  owe  the  trifle  of  ^^25,704  and  cash  is  terribly 
poor  at  ;^4'S3°-  Investments,  however,  altogether  reach 
;^i67,9i3,  although  part  would  not  be  readily  realisable,  and 
stocks,  stores,  loose  tools  and  lolling-stock  are  valued  at 
;fi90,4i9. 

r.  Axu  W.  Maclellan,  Limited. 
Profits  of  this  Glasgow  engineering  business  fell  away  rather 
sharply  during  the  year  to  December  31  last  the  total  of  ;f  28,647 
showing  a  reduction  of  £6,34^  compared  with  the  preceding 
twelve  months.  Balance  brought  forward  was  up  over  /^i.ooo 
to  ^2,650,  but  the  disposable  sum  was  still  ;^5,i64  worse  at 
^31,297.  Directors'  fees  and  debenture  interest  take  ;ti,5oo  and 
;£6,75o  as  usual,  and  ;C2,5oo  is  again  placed  to  depreciation 
account,  but  only  j£i,5oo  or  £2,000  less  is  transferred  to  reserve, 
making  it  ^^40,000.  I'reference  dividend  next  absorbs  /9,ooo, 
and  after  once  more  providing  6  per  cent,  for  the  ordinary  shares 
the  carry-forward  is  reduced  to  ;£i,o47.  ^^'«  j"«lge  ^^^^  '^^  *""' 
allowed  for  depreciation  account  is  not  really  sufficient  as 
^£9,000  is  taken  from  the  fund  in  order  to  write  ;^5,ooo  off  works, 
lands  and  buildings  and  /4,ooo  off  fixed  plant  and  machinery. 
Their  totals  will  then  be  2-"9'885  and  ;£58,766  respectively,  in- 
cluding small  additions  during  the  year.  Credit  to  depreciation 
account  is  now  reduced  to  /i,ooo.  The  rather  heavy  sum  of 
^£104,726  is  owing  to  sundry  creditors  andl  ^^29,018  is  due  on 
bills  payable,  but  book  debts  alone  reach  ;f  179,231  and  bills  re- 
ceivable and  cash  make  up  a  further  total  of  /26,-45.  Stock  in 
trade  stands  at  ;f 89,385  or  rather  more  than  at  the  end  of  the 
preceding  year,  while  work  in  progress  is  only  ^^22,751  against 
;f45,904,  not  an  indication,  we  trust,  that  business  is  slack. 
Loose  tools,  materials,  ^c,  stand  in  the  books  at  ^^30,098,  while 
sundry  stocks  and  shares  are  entered  at  ;f 20,305,  '■  subject  to 
realisation." 

British  Insulated  and  Helsbv  C.vbles,  Limited. 
The  results  attained  by  this  undertaking  for  the  year  ended 
December  31  last  were  almost  identical  with  those  of  the  pre- 
ceding twelve  months,  the  trading  profit,  dividends  on  invest- 
ments, interest,  A:c.,  being  /i 29,81 7  compared  with  ^f  129,446. 
Adding  on  the  larger  balance  brought  in  the  sum  for  disposal  is 
^^5,982,  from  which  ;f 21,000  is  allowed  for  depreciation  on 
buildings,  plant,  machinery,  &c.,  ;C8.5oo  goes  to  special  reserve 
and  ;^'5,ooo  to  the  debenture  stock  reden'ption  account.  Deben- 
ture interest  absorbs  a  further  /■22,5oo,  and  after  providing 
;^3o,ooo  for  the  preference  dividend  the  directors  repeat  the 
8  per  cent,  on  the  ordinary  shares  with  a  moderate  increase  to 
^^7,114  in  the  balance  carried  forward.  Ordinary  reserve  remains 
at  the  old  figure  of  ;^25o,ooo,  thereby  neutralising  the  patents 
and  goodwill  of  ^£246,134.  Additions  to  properties  during  the 
year  were  £2^,2^2,  in  order  to  facilitate  the  business  and  widen 
the  scope  of  its  operations,  and  after  deducting  the  depreciation 
allowance  of  ^^21,000  the  capital  outlay  stands  at  ;f47o,2io.  In- 
vestments at  cost  represent  a  further  sum  of  £a70'3^3<  being 
^^563,897,  less  the  special  reserve  of  £c)3,S'4t  and  it  might  be 
as  well  if  the  directors  stated  separately  the  revenue  from  these 
assets.  Stocks  and  work  in  progress  amount  to  £2S2,()6-,  sundry 
debtors  and  bills  receivable  reach  the  excellent  sum  of  ^.291,209, 
against  debtors  and  bills  payable  of  no  more  than  ;£6o,6g4,  and 
cash  stands  at  ;Cii4,io8,  with  less  than  ^^25,000  to  be  provided 
for  interest  and  dividends.  Share  capital  is  ;/^i,ooo,ooo,  with 
debenture  stock  of  ^500,000,  towards  redemption  of  which 
;£■  15,000  has  now  been  accumulated. 

Bournemouth  and  rooi-E  Electricity  Supply  Co.,  Limited. 
Another  21,051  8-c.-p.  lamps  were  added  to  the  system  during 
1904,  making  a  total  of  121,589  lamps,  and  sales  of  current 
increased  by  183,327  units  to  1,703,329  units,  with  the  result  that 
the  receipts  were  ^^4,140  higher  at  ;^33,452.  Other  revenue 
brought  the  total  up  to  ;/r4o,4i4  against  £.3S,6$8,  while  expenses 
rose  by  ^^2,184  to  £16.62^,  and  after  deducting  the  debit  balance 
of  ;^45i  from  the  previous  account  the  amount  available  came  to 
^^23,338.  Interest  on  debenture  stock  and  temporary  loans 
absorbed  ;^6,3o3,  or  £S~g  more;  but  by  transferring  ;£i,27o  to 
leasehold  and  special  redemption  fund  against  £4,22;^  set  aside 
in  various  ways  a  year  ago  £''Su^5  was  left,  or  an  increase  of 
;£2,8o5.  The  ordinary  capital,  however,  was  increased  by  the 
issue  of  the  balance  of  shares  ;  so  the  directors,  in  spite  of  this 
increase,  have  to  reduce  the  dividend  by  i  per  cent,  to  7  per 
cent,  and  carry  forward  ;f  1,043.  Expenditure  on  capital  account 
amounted  to  ;f3i,4o5,  making  a  total  of  ;^3i8,294,  while  ;f  16,359, 
or  ;^i,oi2  more,  has  been  paid  to  contractors  on  account  of  work 
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Richmond  (Surrey)  Electric  Light  and  Power  Company,  bring- 
ing the  amount  of  the  company's  holding  to  ;f  118,686,  and  to 
meet  this  outlay  the  balance  of  the  ordinary  shares  and  deben- 
ture stock  were  issued  at  £1  premium  and  at  par  respectively. 
In  order  to  provide  further  funds  for  the  development  of  the 
business  it  is  proposed  to  increase  the  share  capital  to  ^^500,000 
by  the  creation  of  10,000  preference  and  a  like  number  of 
ordinary  shares  of  /lo  each,  and  to  raise  the  borrowing  powers 
from  ^^150, 000  to  ^300, 000.  The  new  capital  brought  into  the 
undertaking  has  enabled  the  directors  to  pay  off  all  but  ;^3»;io 
of  the  temporary  loans,  and  sundry  creditors  have  only  gone  up 
£S4S  to  ;^'2o,494,  while  sundry  debtors  show  an  increase  of 
;^6,204  at  .1^23,589,  and  cash  is  down  £1,373  *o  £11^9^-  I'rom 
the  reserve  accumulated  out  of  premiums  ;^3,5oo  has  been  trans- 
ferred to  depreciation  reserve,  increasing  it  to  ^14,369,  in 
addition  to  which  there  are  .1^4,553  of  premiums  and  a  leasehold 
and  special  redemption  account  of  ;^4,i6i. 

Otto.man  Railway  (from  Smyrna  to  Aidin). 

This  undertaking  did  rather  well  in  the  second  half  of  1904. 
Traffic  in  cereals,  fruit,  and  minerals  was  actually  smaller  in 
volume,  but,  owing  chiefly  to  an  increase  of  nearly  11.000  tons 
in  wheat  transported,  the  average  haul  was  115. 3  miles  com- 
pared with  96.4  in  the  corresponding  period  of  1903.  That 
meant  an  appreciable  increase  in  revenue,  and  as  passenger 
business  was  also  good  the  receipts  from  all  sources  were  up 
;£2i,469  to  ;£2i8,859.  Against  that  the  working  charges  were 
only  ^3,370  larger  at  ;£6o,i8^,  and  the  ratio  between  expenditure 
and  income  is  the  extraordinarily  low  one  of  27.49  per  cent., 
comparing  with  27.78  per  cent.  After  providing  London  charges 
the  net  revenue  is  ;^i5S,838,  or  ;f  18,035  more,  and  as  there  wa-s  a 
big  advance  in  the  sura  brought  in  to  ;f  15,312  the  entire  balance 
for  disposal  is  ;f  172,003  compared  with  ;{,  144,298.  That  in- 
cludes interest  and  transfer  fees  and  the  small  increase  in 
first  debenture  charges  is  of  no  consequence,  especially  as  the 
expenditure  for  improvements  and  additions  was  less  and  no 
capital  outlay  had  to  be  provided  from  revenue.  Indeed,  so 
much  better  is  the  company's  position  that  the  directors  can 
place  an  extra  ^23,000  to  reserve  at  ;f33,ooo,  pay  second  deben- 
ture interest  and  income-tax  and  the  usual  dividend  at  4  per 
cent,  per  riinum,  carrj'ing  forward  the  considerably  increased 
sum  of  ;f49,356.  Reserve  fund  will  now  be  ;f82,946,  and  the 
improvement  effected  since  the  capital  reorganisation  is  some- 
thing to  be  proud  of.  During  the  half-year  a  further  amount 
of  ^36,000  4  per  cent,  first  debenture  stock  has  been  issued, 
disposing  of  the  remainder  of  the  stock  provided  under  the 
reconstruction  scheme  for  the  liquidating  of  book  debts  and 
the  costs  of  issue.  But  capital  outlay  is  on  rather  an  important 
scale  just  now,  chiefly  in  connection  with  the  building  of  a 
new  warehouse  in  Smyrna,  which  is  well  advanced,  and  pier 
extension  works,  so  that  the  directors  propose  the  creation  of 
6  per  cent,  cumulative  preference  shares  to  the  amount  of 
;^3oo,ooo,  ordinary  shareholders  to  have  priority  of  allotment. 
They  ought  to  form  a  good  investment  Traffics  for  the  current 
half-jear  have  been  adversely  affected  by  very  heavy  rainfall--, 
but  the  directors  think  the  decrease  will  be  made  up  and 
announce  .satisfactory  reports  of  the  coming  harvest. 

Zafra  and  Huelva  Railway  Compaxv  (of  Spai.v). 
Though  the  traffic  receipts  for  1904  were  considerably  less 
than  those  of  1903,  they  compare  by  no  means  unfavourably  with 
the  average  of  previous  years.  The  total  from  all  classes  of 
traffic  was  £ii',3tSi  a  decrea.se  of  £(1.303,  passengers  alone  show- 
ing a  very  small  increase,  while  the  receipts  from  the  carriage 
of  ore  decreased  no  less  than  £6,208  on  account  of  the  state  of 
the  markets.  The  drop  in  receipts  was  not  accompanied  by  a 
fall  in  working  expenses,  which  at  ;f52,97i  were  2:1-^9  higher 
than  in  1903.  However,  sundry  savings  were  made  in  other 
directions,  the  loss  on  exchange  being  ;f  1,450  less  at  ;f8,59g, 
while  salaries,  &c.,  were  also  down.  In  spite  of  all  this  the 
sum  available  for  interest  and  redemption  of  bonds  shrunk  by 
;f4,7i4  to  ^'20.932.  Of  this  ;f  16,376  was  employed  in  accord- 
ance with  the  agreement  between  the  company  and  its  creditors 
in  paying  interest  on  the  first  mortgage  bonds  at  the  rate  of 
3s.  per  bond,  while  ^^4,555  was  applied  to  redemption. 

Metropolitan  Railway  of  Constantinople  from  Galata  to 
Pera,  Limited. 
In  1904  this  railway  carried  3.201,864  passengers  or  an  increase 
of  74,220,  and  the  gross  traffic  receipts  were  consequently  /40;) 
better  at  ;f  :3,977.  Other  receipts  raised  this  to  ;f  14,289,  of  \vhich 
^^8,729  was  absorbed  by  expenses  in  Constantinople,  and  £975  by 
general  expenses  in  London,  leaving  a  net  profit  on  the  working  of 
£4,584.  Adding  ;f  1,225  for  interest  received  and  deducting  ;f63,  the 
Sultan's  percentage,  a  net  balance  of  ;f  5,704  remained  so  the  ordinary 
shares  received  their  usual  dividend  at  the  rate  of  ij  per  cent., 
reserve  got  £2,137  making  it  ^85,000,  and  /135  was  carried  for- 
ward. The  company  has  obtained  from  the  Turkish  Government  a 
new  concession  for  75  years,  to  take  effect  when  the  present  one 
expires  in  January,  1917,  and  under  the  convention  granting  it  all 
claims  by  the  company  against  the  government,  and  those  of  the 
government  against  the  company  have  been  mutually  settled  and 
released. 

Constantinople  Land  and  Building  Co.,  Limited. 

Gross  revenue  for  1904  showed  an  increase  of  £63  at  ^5,224 
and  as  expenses  were  kept  down  the  net  profit  was  ^497  better  at 
_^3,394.  Interest  on  the  loan  absorbed  all  but  ^^384,  and  this  was 
applied  to  reducing  the  debit  balance,  which  now  amounts  to 
;^i5,o65.  On  January  i  the  estimated  rental  of  unlet  premises 
was  y^oi. 
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D.    II.   KVANS  AND  Co.,   I,iMn?;D.  I 

This  company  did  not  manage  to  escape  the  bad  limes  experi- 
enced by  the  drapery  trade  last  year,  and  had  to  submit  to  a 
reduction  of  _^4,i22  to  ^145,494  in  its  gross  profits.  Part  of  this 
decrease  was  offset  by  spending  less  on  repairs  and  depreciation 
uf  fixtures  and  with  a  larger  balance  brought  forward  the  net 
amount  available  for  distribution  was  only  ^2,457  smaller  at 
^'77,870,  and  after  paying  the  preference  dividend  and  7  per 
cent,  on  the  ordinary  shares,  ;^4,i67  or  10  per  cent,  of  the  re- 
mainder is  placed  to  reserve  and  ;£37,So7  is  divided  equally 
between  the  ordinary  and  founders'  shares.  The  amount  stand- 
ing to  the  credit  of  the  ordinary  shares  was  ;^i6,598,  giving  a 
total  of  £35,iS'>  3nd  after  again  making  the  dividend  up  to 
22j4  per  cent,  for  the  year  ;ii6,75i  is  carried  forward  on  this 
account,  but  the  founders'  shares-  were  less  fortunate.  With 
^'1,598  brought  in  the  disposable  balance  was  ;i2o,35i,  so 
holders  receive  a  dividend  of  ;^io  or  los.  less  and  even  to  pay 
this  the  sum  carried  to  the  new  account  is  reduced  to  ^351. 
Depreciation  allowances  are  by  no  means  liberal,  and  as  leases 
and. goodwill  are  entirely  left  out  of  the  question  the  provision 
for  reserve  is  also  inadequate,  the  accumulations  during  the 
II  years  of  the  company's  existence  being  under  10  per'  cent. 
Trading  balances  are  still  adverse,  ^^'42,978  being  due  to  sundry 
creditors  against  ;^4o,693  owing  by  sundry  debtors,  but  cash 
comes  to  ;^2o,368  and  stocks  are  fair  at  ;i93,582.  Accompanying 
the  report  of  the  parent  company  is  the  usual  statement  of  the 
D.  H.  Evans  Founders'  Shares  Company,  showing  a  balance  of 
;^i8,8i2,  out  of  which  3s.  4d.  per  share  is  paid  compared  with 
3S.  gd.  a  year  ago. 

DicKiNS  AND  Jones,  Limited. 

This  West-End  drapery  company  continues  to  do  a  very  fine 
business,  and  the  vendors  are  lucky  to  hold  all  the  ordinary 
shares.  In  the  midst  of  ruin-spreading  depression  the  under- 
taking contrived  to  earn  a  profit  of  ;£69,32o  in  the  year  to 
January  20  last,  after  carrying  ;£5,5oo  to  a  sinking  fund  for 
redemption  of  leases,  providing  for  depreciation  on  fixtures, 
furniture,  &c.,  and  for  bad  and  doubtful  debts.  That  is  an 
improvement  against  the  preceding  twelve  months  of  ^^1,171, 
but  income-tax  takes  a  little  more  at  £3,348,  so  that,  deducting 
also  the  directors'  fees  of  ;ii3,5oo,  the  net  balance  is  £62,4^2 
against  .^'61,393.  Credit  from  previous  account  was  £\-;,ot^, 
making  /,79,54o,  and  as  the  preference  dividend  requires  only 
;£ii,886,  the  public,  who  holds  those  shares,  are  apparently  very 
well  secured.  Ordinary  dividend  will  then  be  i2j^  per  cent., 
or  lY^  per  cent,  more,  apart  from  the  bonus  of  i  per  cent.  All 
the  expenditure  on  alterations  to  premises,  amounting  to  ^^4,083, 
is  written  off  at  once,  instead  of  being  spread  over  a  series  of 
years,  a  further  ;^'i,5oo  is  placed  to  reserve  for  alterations,  and 
;^i7,i42  is  carried  forward.  Last  year  witnessed  the  completion 
uf  the  special  reserve  of  ;^5o,ooo  accumulated  specifically  for 
the  preference  shareholders,  and  this  with  a  little  more  is  now 
invested  in  Consols  in  the  names  of  trustees.  Sinking  fund  for 
leases  is  ;^28,469,  and  the  directors  point  out  that  with  the  fund 
for  alterations  and  the  undivided  balance  the  aggregate  reserves 
are  over  £c)-],a<x>.  On  the  other  side  the  freehold  and  leasehold 
properties  and  goodwill  are  entered  at  ,£444,485  and  fixtures, 
fittings,  &c.,  account  for  a  further  sum  of  ^.28,812.  Sundry 
debtors  are  ^90,333  against  creditors  of  ^£21,548  only;  cash  is 
;£32,7i7  and  stock  in  trade  at  or  under  cost  is  valued  at  ;^io4,702. 
A  strong  position  without  doubt. 

Nicholsons,  Limited. 
For  the  year  ended  February  12  the  trading  profits,  after  allow 
ing  for  bad  and  doubtful  debts  and  depreciation,  amounted  to 
;f 1 1,645,  ^nd  with  ;fg  from  transfer  fees  gave  a  total  income  of 
/ii,654,  of  which  directors'  fees  absorbed  ;f  1.550.  Adding  .^386 
from  the  previous  account  the  balance  available  was  /io,489,  and 
preference  dividend  having  been  met,  the  ordinary  shares  receive 
6J  per  cent  for  the  year,  ;f45i  goes  to  the  directors  for  additional 
remuneration,  and  ^1,750  is  transferred  to  reserve,  leaving  ^238  to 
be  carried  forward.  Although  this  is  the  seventh  annual  report 
the  company  has  been  able  to  write  no  more  than  ^'939  off  premises 
and  goodwill  valued  at  ;^i33,2i8,  a  figure  which  represents  about 
0  1  per  cent,  per  annum,  and  to  accumulate  a  reserve  of  /3,ooo,  all 
of  which  is  in  the  business.  In  other  respects  too  the  position 
is  very  far  from  strong.  Stocks  are  meagre  at  ;f  13,218  and  trading 
balances  are  heavily  adverse.  ^7.733  being  due  to  sundry  creditors 
against  ;f  1,944  owing  by  sundry  debtors,  and  in  spite  of  a  loan  of 
^5,024  from  the  bank  cash  amounts  to  only  1^4,396,  while  the  final 
dividend  just  declared  will  require  /4,550. 

Evans  and  Owen,   Limited. 

Profits  of  this  provincial  drapery  business  fell  away  a  little 
during  the  year  to  February  20,  the  revenue  from  all  sources 
being  £-j,8\%  compared  with  ;£7,997  in  the  previous  twelve 
months.  Interest,  depreciation  and  sundry  fees  absorbed  /fgoi, 
leaving  £(>,^\t,  from  which  the  preference  shares  get  their  usual 
5  per  cent,  and  the  ordinary  share  distributions  again  aggregate 
%%  per  cent.  On  this  return  the  directors  are  entitled  to  a 
further  ^£439,  and  the  overpowering  balance  of  £2-]%  goes  to 
reserve,  making  it  ;ii^i6,3i8.  There  is  also  a  fund  for  equalisa- 
tion of  dividends  amounting  to  £(x^a  and  a  reserve  on  debts  of 
£^aa,  so  that  altogether  the  accumulations  are  fair  against  a 
capital  outlay  of,  say,  ^61,600.  That  includes  freehold  and 
leasehold  premises  ^f  44, 164,  fixtures  and  fittings  ;£ 7,405  and  good- 
will ^20,000.  Only  £2,i()2  is  owing  to  sundry  creditors  against 
stocks  and  debts  ;£35,472,  given  together,  and  cash  ;C6,483. 
HiNE,  Parker,  and  Co.,  Limited. 

In  the  thirteen  months  ended  January  31,  this  wholesale  hosiery 
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t  forward,  increased  to  £6,877.  The  ordinary  shares  there- 
R  fore  received  a  dividend  at  the  rate  of  5  per  cent.,  which  with  the 
preference  absorbed  /4,565,  leaving  ;f2,302  to  be  carried  lorward. 
Trading  accounts  were  well  in  the  company's  favour,  /iS.gOs  being 
due  to  creditors,  against  £^i,oy()  owing  by  sundry  debtors,  and 
£i>°59  on  bills  receivable,  while  cash  was  good  at  £10,003. 

South  Wales  Electkical  Power  Distribution  Company. 

It  is  only  in  recent  years  that  the  supply  of  electrical  power 
in  bulk  has  been  put  upon  a  practical  basis  in  the  United  King- 
dom, and,  therefore,  we  cannot  yet  expect  to  find  the  companies 
that  have  undertaken  the  work  earning  much  revenue.  This 
pioneer  company  has  spent  ;i'so5,7i9  on  capital  account  in  the 
three  years  of  its  life,  but  the  balance  of  credit  thereof  is  still 
£9')<^S3-  Buildings  swallowed  up  ;f  117,553,  machinery  ^200,953, 
and  mains  £131,020,  while  no  less  than  £45,750  was  written  ofi 
the  costs  of  obtaining  the  Acts  of  1900  and  1902  and  the  pre- 
liminary expenses.  Four,  however,  of  the  stations  already 
erected  are  supplying  current,  and  arrangements  have  been  made 
for  the  supply  of  energy  to  a  large  number  of  collieries  and 
works,  the  aggregate  force  sold  amounting  to  upwards  of  10,000 
h.-p.,  and  the  demand  is  continually  increasing.  Creditors  at  the 
close  of  the  year  were  owed  £81,973,  against  which  the  company 
had  £3,827  due  from  sundry  debtors,  £76,057  cash,  and  £6,5ic> 
stores  and  furniture. 

Perth  Electric  Tramways,  Limited  (Western  Acstkalla). 
This  company's  business  continues  to  steadily  improve,  and  for 
the  year  ended  December  31  the  directors  report  a  traffic 
revenue  of  £69,105  or  £7,008  more  than  in  the  previous  twelve 
months.  Nearly  all  that  was  retained  as  net,  the  profit  being 
£29,360  compared  with  £22,971.  From  that  debenture  interest, 
sinking  fund,  and  trustees'  fees  altogether  absorb  £15,179,  leav- 
ing £14,181,  to  which  are  added  balance  brought  forward 
£3,232  and  proportion  of  interest  on  guarantee  deposit  £500, 
making  £17,913  in  all.  Of  this  £9,000  is  used  in  paying  18 
months'  preference  dividend,  bringing  the  payment  right  up  to 
date.  £5,000  goes  to  reserve  and  the  carry-forward  is  slightly 
improved  to  £3,463.  On  the  whole,  a  very  fair  handling  of  tha 
disposable  funds,  and  we  note  that  the  directors  recognise  the 
necessity  of  providing  a  share  capital  redemption  fund.  They 
hope  to  be  able  to  start  this  and  still  recommend  a  dividend  on 
the  ordinary  shares  at  the  end  of  the  current  year.  All  the 
mileage  authorised  under  the  original  Perth  concession  has  now 
been  completed,  meaning  that  the  total  track  now  in  operation 
owned  by  the  company  is  nearly  22  miles.  In  addition,  two  and 
a-quarter  miles  are  being  operated  under  contract,  and  as  traffic 
continues  to  grow  the  directors  find  it  necessary  to  again  provide 
additional  cars.  Five  are  required  immediately  and  delivery 
will  be  hastened  so  as  to  take  advantage  of  the  traffic  in  the  next 
hot  season.  The  question  of  extensions  is,  of  course,  constantly 
under  consideration  and  it  seems  that  the  right  to  extend  the 
system  to  North  Perth,  a  distance  of  about  one  mile,  has  been 
obtained,  while  the  lease  of  a  line  will  connect  the  system  with 
the  growing  suburban  district  of  Victoria  Park.  This  suburban 
business  is  apparently  a  rather  important  matter  and  the  directors 
are  considering  whether  the  company  should  continue  to  make 
extensions  or  form  a  sub-company  for  the  purpose,  inviting  the 
inhabitants  of  the  respective  suburbs  to  provide  part  of  the 
necessary  capital.  Including  £20,370  spent  during  the  year,  the 
capital  outlay  now  figures  at  £427,810,  a  very  heavy  sum  ;  and 
it  is  certainly  a  question  whether  the  company  should  undertake 
further  obligations.  Perhaps  the  formation  of  a  subsidiary  com- 
pany would  be  the  best  method  of  extension. 

Cassell  and   Co.,  Limited. 

This  well-known  publishing  house  again  experienced  an  un- 
happy time  during  1904  and  the  display  made,  bad  as  it  is 
admitted  to  be,  is  really  much  worse  than  appears  on  the  surface. 
Profit  for  the  twelve  months  is  returned  at  £20,165  or  £1,877 
less  than  in  1903,  but  that  year's  revenue  suffered  a  special  debit 
of  £5,894  on  account  of  losses  incurred  over  a  publication  known 
as  Men  and  Women.  If  that  is  taken  into  account  the  decline 
comes  out  at  £7,771  and  clearly  the  company  is  being  worsted 
by  its  more  up-to-date  rivals.  With  £408  brought  forward  the 
total  credit  is  raised  to  £20,573,  and  after  providing  debenture- 
interest  the  dividend  is  knocked  down  another  i  per  cent,  to  4  per 
cent.,  reserve  again  receives  nothing  against  the  £1,000  put  by  for 
1902  and  the  carry  forward  is  moderately  increased  to  £567.  Yet 
the  stock  of  volumes,  publications,  copyrights,  paper,  kc,  has 
made  another  jump  of  £8,000  to  £229,188.  and  we  are  becoming 
increasingly  doubtful  as  to  the  real  value  of  this  item.  What  would 
it  realise  at  a  break  up?  Other  working  assets,  liowever,  like 
stock  of  type,  engines,  boilers,  machinery,  &c.,  £36,664,  and 
leases  of  premises  £144,001  have  been  written  down  a  little 
and  £8.880  is  not  perhaps  an  excessive  valuation  for  stock  of 
printing  materials,  tools,  utensils,  &c.  Cash  is  down  heavily 
to  £4,310  and  less  at  £75.872  is  owing  by  sundry  debtors,  against- 
which  sundry  creditors  are  due  £47,560.  Capital  invested  in 
other  trading  companies  comes  to  £30,934  against  £30,150  and' 
brought  in  a  revenue  of  £1,753,  while  the  assets  of  the  Mel- 
bourne branch  have  been  reduced  by  £719  to  £12.837  and  those 
of  the  New  York  branch  stand  at  £8,280.  Reserve  remains  at 
£26,000. 

Bell's  Asbestos  Co.,  Limited. 

Usually,  when  this  company  has  had  a  good  year,  the  next 
shows  a  decrease  in  revenue.  Last  year,  however,  proved  an 
exception,  the  gross  profits  being  £20,912,  or  £2,958  better 
than  1Q03,  and  the  total  revenue  £20,922.  Interest  on  deben- 
tures and  mortgage,  directors'  fees  and  bonus,  the  managing 
director's  salarj'  and  bonus,  together  £2,265,  i"  consequence  of' 
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drawn  for  payment,  required  in  all  £^uto,  leaving  ^14,212. 
This,  with  ^3,093  brought  in,  gave  ;£i 7,305  for  distribution, 
against  ;i^i4,893  the  previous  year.  The  dividend  was  accord- 
ingly raised  2  per  cent,  to  6,  ;£7,io2  placed  to  reserve,  and 
/.3,oo3  carried  forward.  With  the  addition  made  this  year  the 
reserve  fund  now  amounts  to  ;C25,ooo,  £6(),io2,  the  amount 
paid  for  the  goodwill,  patents  and  business  of  John 
Bell  and  Son,  having  been  written  off  out  of  the 
fund,  though,  after  all,  this  is  much  a  matter  of  book- 
keeping, the  reserve  being  all  invested  in  the  business. 
Including  mortgages  aggregating  ;^io,ooo  on  the  Greenwich  and 
other  properties,  the  company  owed  £22,y^^,  against  which 
^'32,791  was  due  to  it,  and  bills  receivable  gave  ;£i2,658  more, 
besides  which  cash  stood  at  £8,420,  so  that  were  the  reserve 
bigger  the  position  would  be  good. 

Mount  Vernon  (Cevlon|  Tea  Co.,  Limited. 
A  year  ago  this  company  considered  that  the  weather  experi- 
enced was  very  unfavourable,  but  the  1904  season  proved  worse, 
as  with  the  same  number  of  rainy  days  the  rainfall  for  the  year 
was  165.98  inches  against  113.27  inches.  Owing  to  this  the 
quality  of  the  tea  was  poorer  and  the  total  crop,  although 
32,356  lbs.  over  the  previous  output,  was  20,453  ^^'-  short  of 
the  estimate,  and  to  add  to  its  difficulties  there  were  the  adverse 
market  conditions  to  be  faced.  More  tea  was  disposed  of  in 
Colombo,  the  sales  there  yielding  ;^'6,82i  or  £2,28y  more  against 
a  decrease  of  £2,oyS  to  ^^4,154  in  London  ;  but  even  so,  the 
average  price  obtained  only  came  to  7.32d.  per  lb.  compared  with 
7.89d.,  and  with  ;£i3i  from  miscellaneous  receipts  the  total 
revenue  was  ^f  11,097  or  an  advance  of  no  more  than  ;^i99.  On 
the  other  hand,  the  cost  of  cultivation  rose  by  £7M  to  £7,8^4, 
and  after  meeting  London  charges  and  adding  in  ;^2o8  brought 
forward  the  total  available  was  ;f 509  smaller  at  ;£2,899.  The 
dividend  consequefitly  is  further  cut  down  to  6  per  cent,  com- 
pared  with  7  and  8  per  cent,  on  the  two  previous  occasions,  and 
instead  of  placing  anything  to  reserve  ;^3oo  is  set  aside  for  in- 
creasing the  drying  space  hy  raising  the  top  storey  of  the  factory 
to  a  uniform  height,  leaving  ;fi99  to  be  carried  to  the  new 
account.  Even  this  reduced  dividend,  however,  does  not  seem 
justified  by  the  company's  position,  as  there  is  only  a  trifling 
reserve  of  ;^6oo  to  put  against  the  ;f4o,ooo  cost  of  the  estate. 
Trading  balances  are'well  in  favour  of  the  company,  the  amount 
owing  to  sundry  creditors  being  down  ;^686  to  ^551,  while 
sundry  debtors  have  risen  by  £Oyg  to  jfSoo,  but  cash  is  £^32 
lower  at  ;£285  and  stocks  of  tea  on  hand  are  down  £sby  to 
;^i,o27.  Coast  advances  instead  of  being  written  down  are  up 
to  £738,  and  we  should  like  to  know  how  much  of  this  is  re- 
coverable from  the  coolies. 

Monte  Vipeo  Water  Works  Company. 

Revenue  from  water  and  meter  rents  in  1904  amounted  to 
;£87,988  ;  from  repairs  and  connections,  ^548  ;  profit  on  fittings, 
^1,360;  Government  subvention,  ;£i,275  ;  rent  of  property, 
£2^;  and  profit  on  exchange,  ;£ii8;  total,  £gi,3is.  Expendi- 
ture absorbed  £30,8^$,  and  the  net  revenue  was  ^^60,419,  in- 
creased to  ;^84,8o3  by  the  addition  of  ;^i2  from  transfer  fees  and 
the  balance  from  1903.  Debenture  interest  and  annuity  payments 
took  ^^23,500,  legal  expenses  £3,'$°'  income-tax  ;^i,689  and 
interest  ;^i6i,  leaving  an  available  balance  of  ;^s6,302.  An 
interim  dividend  of  2%  per  cent,  was  paid  in  October  and  the 
final  is  at  the  rate  of  31^  per  cent.,  making  6  per  cent,  for  the 
year,  against  5  per  cent.,  leaving  ;f32,302  to  be  carried  forward, 
compared  with  ^24,372  last  year.  Nothing  is  set  aside  to  reserve, 
whereas  a  large  sum  could  easily  be  spared  from  the  amount 
carried  forward.  Negotiations  have  been  carried  on  between  the 
directors  and  the  River  Plate  Trust  Company  with  regard  to  the 
terms  on  which  the  latter  would  be  willing  to  dispose  of  the 
annuity  of  ;f6,ooo.  payable  to  it,  and  a  provisional  agreement 
has  been  arrived  at  whereby  the  trust  company's  rights  will  be 
<;ommuted  by  the  issue  of  :oo,ooo  fully  paid  shares.  This  would 
reduce  the  fixed  charges  by  /'6,ooo,  equal  to  the  dividend  on  the 
increased  capital  at  6  per  cent.  As  the  directors  consider  the 
agreement  mutually  advantageous  they  advise  the  shareholders 
to  approve  of  it.  But  is  this  the  reason  why  the  directors  have 
increased  the  dividend  and  neglected  the  reserve? 
Brewer's  Sugar  Company,  Limited. 

It  must  be  rather  pleasant  to  hold  shares  in  a  company  such  as 
this.  Ordinary  shareholders  receive  a  dividend  and  a  bonus 
aggregating  14  per  cent,  for  the  year  to  December  31  last,  £'5,000 
goes  to  depreciation  account,  and  £1.2,500  to  reserve,  while 
/i7,i36  is  carried  forward,  subject  to  commi^sion  on  profits  pay- 
able to  directors  and  bonuses  to  staff,  against  /■i3,go2  brought 
in.  These  additions  will  raise  the  depreciation  fund  to  ;f 32,500, 
and  the  reserve  to  ;^70,ooo,  or  jf  102.500  in  all  against  properties 
and  goodwill  of  only  £1^2. igS.  Stocks  represent  a  lurther 
jfii9.374,  debtors  owe  ^'55,011  against  ;f  28,214  due  to  creditors  ; 
investments  in  other  companies  are  valued  at  ;f54,ioo,  and  cash 
amounts  to  ;f  34,962.  Altogether,  a  position  of  extreme  comfort. 
Gross  profits  in  the  12  monihs  were  ;^59,632,  and  transfer  fees 
gave  £3,  making  ;^59,C36  against  which  the  general  expenses, 
including  directors'  fees,  are  returned  at  ;^J7,392,  leaving  ^42, 243 
divided  as  already  stated.  It  will  be  a  greater  convenience  if  the 
books  are  closed  on  September  20  instead  of  December  31,  so 
the  next  accounts  will  cover  nine  months  only. 

London  Street  Tramways  Company, 
The  amount  received  by  thi=;  company  irom  the  North  Metro- 
politan Tramways  Company  during  1904  was  ;f7,45r,  which 
interest  and  other  receipts  increased  to  ;f8,28o.  Expenses, 
including  income-tax,  absorbed  ;f  1,046,  leaving  a  balance  of 
/^7'235.  and  out  of  this  a  dividend  of  2s.  6d.  per  share  was  paid, 
iluaving  a  balance  of  /i.ogo  tj  be  carried  forward. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and   issues   out    of    the 
Exchequer  between  April  i,  1904,  and  March  18,  1905: — 

Revence  anp  Other  Receipts. 


K^'iinate  for 
the  year 
1904-1905. 


Toul  Receipts 
into  the  Ex- 
chequer from 

April  I,  1904.  to 
Mar.  18,  1905. 


Toial  Receipts 
into  the  Ex- 
chequer from 
April  1. 1903,  I  ) 
Mar.  19,  1904 


HA\HTices,  April  I : 
Batik  of  England 
Bank  of  Ireland. . 


Revkme.  I 

Customs  I 

F.xclse   I 

Instate,  &c.,  Duties ! 

Stamps -    ' 

Land  Tax  and  House  Duty  ..; 

Property  and  Income  Tax 

Post  Office  j 

Telegraph  Service    1 

Crown  Lands I 

Rfceipts    from    Suez    Canalj 

Shares  and  Sundry  I^ans. .: 

Mibcellaneous , 


36,230,000 

31,500,000 

13,000,000 

7.550.000 

2,650,000 

30,000,000 

15.950,000 

3,750,000 

450,000 

960,000 
1,350,000 


•Revenue . 


143.390.000 


£ 
3,462,116 

Soi,726 


4.263,84a 


34,648,000 

29,641,000 

12,042,000 

7,125,000 

2,650,000 

28,896,00c 

15,960,000 

3,7^5,000 

4;o,ooo 

992,826 

1,386.441 


137.526,267 


Total,  IncludhiR  linlance 

Othkr  Rkceipts. 

Repayment  of  Advances  for  Bullion 

Under  Tilenraph  Acts.  1802  to  1904   

Under  U^:anda  Railway  Acts,  1896  lo  1902 

Under  Naval  Works  .\cts.  1895  to  1903  

Under  Military  Works  Acts,  1807  to  1901    

Undtr  Land  Reeisiry  (New  Buildings)  Act, 1900 

Under  PuMic  Buildings  Expenses  Act,  1903  . . 

Under  Public  Offices  Site  (Dublin)  Act.  1903  . . 

By  Itsi.e  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900    

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  .Vet,  1904    

Suez  Canal  Drawn  Shares 

Iransvaal  and  Orange  River  Colony— Repay- 
ment of  sum  voted  us  a  temporary  advance 

Unclaimed  Dividends  Account :— Receipt 
under  Section  10  of  the  Finance  Act,  1904   . . 

Temporary  Advances,  Deticiency  

Ttmporary  Advances,  Ways  and  Means  (In- 
cluding Treasury  Bills,  jTi,  ,500,000    ,., 


Total 


•Revenue  as  above  

Payiijtnts  in  relief  of  LocmI 
Taxation : — 

Customs   

Excise  

Estate,  &c..  Duties 


143.390,000 


304,000 

5,304.000 

4>  188.000 


Tclui 


9.696,000 


Total  Revenue,  including 
Pa>n)ents  in  relief  of  Local 
Taxation  


i53>o86.ooo 


510,000 
1.120,000 

1,884,500 

J, 800,000 

11,000 

149500 

35.000 

6,4»3.990 

5.912.631 
7.460 


X, 000,000 
8,600,000 


21,800,000 


£ 
5.887,524 
749.603 


6,637,127 


3s.799.ooo 
30,96o,OM 

12.575.000 
7,223,000 
2,450,000 
28,212,000 
15,330,000 
3,650,000 
460,000 

966,975 
1.490.368 


135.7t6.143 


19^034.190 


137.5^6,267 


177.746 
5.3'5.673 
3.944,242 


9,437.661 


i4G.9-'^3.92'^ 


x42.353.470 

3jo,ooo 

410,000 

5j,o» 

2.4'3g.'»o 

2,u5:>.ooo 

4,000 

44.000 


6.962,373 

7.45* 

3,000,000 

6.000,000 
14,500,000 


178.193.194 


95.7 16.343 


20^.105 
5.3'A3'<7 
3.9^6.633 


9,505,125 


I45.232.463 


ExpENDlTCItK   AND  OTHER  IsSUES. 


EEtlmate  for 

the  year 

1904  1905 

(including 

Supplementary 

I      Estimates). 


Total  Issues 
out  of  the  Ex-  I 

chequer  to 

meet  payments: 

brcm  I 

April  I,  1904,  to 

Mar.  18,  1905. 


Total  Istoes 

out  of  die  Ex- 

chequer  to 
meet  payment  i 

from 
April  I,  1903,  to 
Mar.  19,  1904. 


EXPENDITtRE. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 

27,000,000 

1,640,000 

1,160,000 
113,154,000 


Othi-:r   Isst-'Es. 

For  Advances  (or  Bullion 

For    Advances    fcr    Interest      on    Exchequer 

Bends  issued  under  the  Capital  Expenditure 

(M'  ney)  Act,  1904 

For    Exchequer     bonds    issued     under     the 

Suj  pit  uitnial  War  Loan  Act,  1900    

I'lidtr  Telegraph  ActsT  1892  to  1904 

L  nt-er  Uganda  Railway  Acts,  1896:0  1902 

Under  Naval  Works  Acts,  1^95  to  1903    

L'r.der  Military  Works  Acts,  1807  to  1901  .... 
U liter  Land  Regibtry   (New  Buildings)  Act, 

19C0    

Unuer  Public  Buildings  Expenses  Act,  1903  ., 
Uncier  Public  Offices  Site  (Dublin)  Act,  1903  .. 
L  iider  C.;unard  Agreement  (Money)  Act,  1904  . . 

Suez  Canal  Draw  n  i>hares 

Denciency  Advances  repaid 

W  a>s  and  Means  Advances  repaid    


i 


1905.  :   1904. 

Mar.  18.  :  Mar.  19. 
Ba'ai  ces  in  Exchequer: — 1        £  £ 

i^iink  ol  England    '0,540,359  8,351, 70J 

bar.k  of  lic.aiid I     947.39-^     706,264 


Total 


24.734.867 

1.454.187 

1.107,754 
104,9^9.671 


132.246,479 


6.500,000 
700,000 

3,453,000 
3,500,000 

11,000 

149,50c 

35,000 

29,000 

7,4^ 

8,600,000 

23,Soo,ajo 


lr3,5^6,439 


ii,4S7.75i 


191,034,190 


£ 

26.477,667 

">5;8,588 

1,107,805 
108,976,715 


138.090,775 


360,000 


7,000,000 

750,000 

67,000 

3,318,000 

2,950,000 

16,500 
63,500 

12,OJO 
7.452 

6,000,0  JO 
10,500,000 


169,135,2*7 


9.>55'.967 


178,I93,ISM 


Treasury,  March  21,  xgoj. 


March 


1905. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Arbroath  and  Forfar.— At  the  usual  rate  of  5  5-6  (^5  i6s.  8d.) 
per  cent,  for  the  year,  leaving  /311  to  be  carried  forward. 

Buenos  Ayres  and  Rosario.— On  the  consolidated  ordinary  stock 
of  3k  per  cent.,  mrking  5  per  cent,  for  the  year,  and  for  the  year 
ended  Dec.  31  on  the  deferred  stock  of  6  per  cent. 

Buenos  Ayres  Great  Southern.— Interim  for  the  six  months 
ended  Dec.  31  at  the  rate  of  6  per  cent,  per  annum,  carrymg 
forward  /^I53,593- 

Buenos  Ayres  Western.— 3  per  cent,  on  the  ordinary  stock  for 
the  half-year  ended  Dec.  31. 

Central  Uruguay  Eastern  Extension.— Interim  of  3s.  6d.  per 
share  for  the  half-year  ended  Dec.  31,  carrying  forward  ^2,743. 

Central  Uruguay  Northern  Extension. .-Interim  of  4s.  per  share 
for  the  half-year  ended  Dec.  31,  with  £5,200  carried  forward. 

Central  Uruguay  of  Monte  Video.— Interim  of  2  per  cent,  on  the 
ordinary  stock  for  the  half-year  ended  Dec.  31,  carrying  forward 
/24,236.  ,  , 

New   York  Central   and   Hudson   River.— ij  per  cent,  payable 

April  15. 

South  Indian.— 45s.  per  cent.,  making,  with  the  guaranteed 
interest,  a  distribution  of  £3  15s.  for  the  half-year,  or  at  the  rate  of 
74 per  cent,  per  annum. 

Western  of  Havana.— Interim  of  6s.  per  share,  payable  April  14, 
on  the  ordinary  shares. 

■  BREWERIES. 

Hammond's  Bradford. — Interim  on  the  ordinary  shares  for  the 
half-year  ended  31st  inst.  at  the  rate  of  8  per  cent,  per  annum. 

Hardy's  Crown.— Quarterly  on  the  ordinary  shares  at  the  rate 
of  16  per  cent,  per  annum. 

MINES. 

Golden  Pole  Gold.— gd.  per  share  payable  April  10. 

Great  Fingall  Consolidated.- Quarterly  interim  of  7s.  6d.  per 
share  payable  April  18. 

Jubilee  Gold.— 5s.  per  share. 

Linares  Lead.— 5s.  per  share  payable  the  31st  inst. 

Mount  Boppy  Gold. — Balance  of  3s.  6d.  per  share  for  the  year 
ended  Dec.  31,  making  a  total  for  the  year  of  40  per  cent. 

No.  2  South  Great  Eastern. — is.  per  share,  payable  April  3. 

Ooregum  Gold  of  India. — Balance  for  the  year  ended  Dec.  31  of 
gd.  per  share,  payable  April  19,  making  is.  gd.  per  share,  or  17J 
per  cent.,  on  the  ordinary  shares,  and  2S.  gd.  per  share,  or  27J  per 
cent.,  on  the  preference  shares  for  1904. 

Rio  Tinto.— Final  for  igo4  of  37.S.  6d.  per  share  on  the  ordinary 
shares,  and  after  writing  off  ;f  123,639  for  drawn  bonds  and  depre- 
ciations, ^27,000  is  carried  forward. 

MISCELL.\NEOUS. 

Alexander  Macdonald  and  Co.— 5  percent,  per  annum. 

American  Investment  Trust.— For  the  half-year  ended  March  15 
at  the  rate  of  7  per  cent,  per  annum,  together  with  a  bonus  of 
J  per  cent,  for  the  year  on  the  deferred  stock,  carrying  forward 
^23,013. 

Buenos  Ayres  and  Belgrano  Electric  Tramways. — Balance  of 
2S.  6d.  per  share,  making  4  per  cent,  on  the  ordinary  shares,  after 
the  following  allocations  out  of  net  revenue  : — To  renewals  fund, 
/S.ooo;  to  sinking  fund  for  redemption  of  debenture  capital, 
;^2,500  ;  to  accidents  insurance  fund,  ;f  500 ;  written  off  capital 
expenditure,  ;^4.5oo;  and  carrying  forward  ;^2,oS6. 

California  Oilfields. — Interim  of  7J  per  cent,  for  the  current 
financial  year. 

Cassell  and  Co.— For  the  half-year  ended  December  31  at  the 
rate  of  4  per  cent,  per  annum,  making  4  per  cent,  for  1904. 

Chatterley-Whitfield  Collieries. — Final  of  gi  per  cent.,  making 
12^  per  cent,  for  the  past  year,  with  £-],o(>z  written  off  for  depre- 
ciation, and  ^68,504  carried  forward. 

Chicago  Junction  Railways  and  Union  Stock  Yards, — 2  per 
cent,  on  the  common  stock  for  the  three  months  endin?  March  31, 
payable  in  New  York  on  April  i,  1905,  and  in  London  a  few  days 
later. 

Eastern  Telegraph. — Interim  of  i;t  per  cent .  on  the  ordinary  stock 
for  quarter  ended  Dec.  31. 

Foreign,  American,  and  GenerallnvestmenisTrust. — Forthehalf- 
year  ended  March  15  at  the  rate  of  6  per  cent,  per  annum,  making  5 
per  cent,  for  the  year,  on  the  deferred  stock. carrying  forward  ;^I3,997. 

M.  C.  Thompson  and  Co. — 75  per  cent,  for  1904,  with  /500  put 
to  general  reserve,  ^2,500  to  special  reserve,  and  /2,36o  carried 
forward,  subject  to  directors'  and  auditors'  fees. 

Natal  Land  and  Colonisation. — 5s.  a  share  (5  per  cent.),  and  a 
■bonus  of  3s.  per  share  (3  per  cent.)  on  the  ordinary  shares,  making 
8  per  cent,  for  the  year,  and  leaving  ;f  39.44g  to  be  carried  forward. 

National  Bank  of  Egypt. — At  the  rate  of  14s.  per  share  on  shares 
No.  I  to  200,000. 

New  Dimbula. — Interim  of  5  per  cent,  for  the  half-year  ended 
Dec.  31. 

Okonite. — Further  of  ij  per  cent,  on  both  the  preference  and 
ordinary  shares  ;  also  a  bonus  of  2  per  cent.,  making,  with  interim, 
a  total  distribution  for  the  year  ended  Dec.  31  last  of  8  per  cent. 

Owen  Owen. — Final  of  8  per  cent,  on  the  ordinary  shares  for  the 
past  year,  making  12  per  cent,  for  the  year. 

Paterson,  Laing  and  Bruce.— At  the  rate  of  6  per  cent,  per 
annum  on  the  cumulative  preference  shares  for  the  half-year  ended 
Jan,  31. 

Primitiva  Gas  and  Electric  Lighting  of  Buenos  Ayres. — 6  per 
..cent,  per  annum  on  the  ordinary  shares  for  the  past  year. 

S.  Frost  and  Co. — Final  of  6  per  cent,  for  the  past  year,  making 


loper  cent,  for  the  year,  with  /i,ooo  to  reserve  and  ;f  1,188  carried 
Ibrward. 

Virginia  Carolina  Chemical. — Quarterly  of  $2  per  share  (at 
the  rate  of  8  per  cent,  per  annum)  on  the  preference  stock,  payable 
April  15. 


MINING     RETURNS. 

Associated  Queensland — Golden  Gate  Consols  crushed  1,054  to"' 
for  4,435  ozs, 

British  Broken  Hill  Proprietary. — 4,565  tons  crude  ore  produced 
759  tons  concentrates,  containing  463  tons  lead  and  22,770  ozs. 
silver. 

Broken  Hill  Proprietary. — Fine  silver,  442,715  ozs, ;  soft  lead, 
5,600  tons;  antimonial  lead,  48  tons. 

Camp  Bird. — Crushed,  5,745  tons,  9,301  ozs.,  and  379  tons  of 
concentrates.  Sales  of  product :  bullion  (including  cyanide 
bullion),  $126,962  ;  concentrates  (362  tons),  $16,659  ;  total,  $143,621. 

Central  Chili  Copper.. — Re^ulus  contained  157  tons  fine  copper. 

Chinese  Engineering  and  Mining. — Output  of  coal,  18,500  tons; 
sales  23,000  tons  ;  consumption,  1,300  tons. 

Cobar  Gold. — Mill,  1,544  tons,  308  ozs.;  tailings,  1,077  tons, 
347  ozs. ;  slimes,  417  tons,  246  ozs. 

Croydon  Consols. — Queen  Central  crushed  628  tons  for  950  ozs. 

El  Oro. — Crushed  10,109  tons,  $111,960;  from  cyanide,  $3,159; 
total  United  States,  $115,119. 

Esperanza. — Crushed  12,967  tons,  value  $131,653. 

Gibraltar  Consolidated. — Tributers  crushed  132  tons,  234  ozs.  ; 
6  tons  of  concentrates  containing,  as  per  assay  value,  42  ozs. ; 
tailings,  30  ozs. 

Inverell  Diamond  Fields. — Washed  64  loads  for  48  carats  dia- 
monds and  322  lbs.  tin. 

Kamfersdam. — Diamonds  recovered,  4,414  carats. 

Kelantan  Gold  Dredging. — 90  ozs. 

Maryborough  Leviathan. — Crushed,  1,185  tons,  284  ozs. 

Mount  Lyell  Blocks.— 6,167  tons  of  crude  ore  for  91  tons  concen- 
trates, containing  62  tons  11  cwts.  copper. 

Mount  Roudny  Gold. — Crushed,  2,640  tons,  469  ozs.;  concen- 
trates, 143  tons,  260  ozs.  ;  tailings,  1,320  tons,  48  ozs.  ;  total, 
777  ozs. 

New  Queen  Gold. — Crushed,  280  tons,  60  ozs. ;  concentrates, 
£izo;  slag,  ;^i7o;  f,"]^  received  from  public  crushing ;  tributers, 

No.  2  South  Great  Eastern. — Crushed  5,100  tons,  3,930  ozs. 
Ouro  Preto  Gold  of  Brazil. — 6,310  tons,  1,685  ozs. 
Pena  Copper. — Output  of  ore,   12,455  tons;  shipments,   15,819 
tons  ;  precipitate  containing  72  tons  fine  copper  produced. 

Queensland. — Mill  cleaned  up  854  tons  custom  ore  for  3.649  ozs. 


NEXT    WEEK'S    MEETINGS. 

Monday,  March  27, 
Bristol  Insulated  and  Helsby  Cables. — Liverpool,  12.30  p.m. 
Standard  Newspapers. — -Winchester  House,  2.30  p.m. 

Tuesday,  March  28. 
Atlas  Assurance, — Cannon  Street  Hotel,  12.30  p.m. 
Ottoman   Railway   from   Smyrna   to  Aidin. — Winchester   House, 

noon. 

Wednesday,  March  29. 
Antwerp  Water  Works. — Cannon  Street  Hotel,  noon. 
Anglo-Californian  Bank. — 18,  .\ustiu  Friars. 
Bell's  Asbestos.  — Cannon  Street  Hotel,  2  p.m. 
Brooke,  Simpson  and  Spiller. — Cannon  Street  Hotel,  3.30  p.m. 
British  American  Land. — Salisbury  House,  2  p.m. 
British  Gas  Light.— 11,  George  Yard,  noon. 
DandicoUe   and    Gaudin. — 19    and    21,    Queen    Victoria    Street, 

3.30.  p.m. 
English  and  Scottish  Law  Life  Assurance. — 12,  Waterloo  Place, 

3  p.m. 
Evans,  D.  H. — 0.\ford  Street,  noon. 
Eagle  Insurance. — 79.  Pall  Mall,  i  p.m. 
Highland  Railway. — Inverness,  i  p.m. 

Thursday,  March  30. 
Bell,  R. — Cannon  Street  Hotel,  noon, 
Brandon's  Putney  Brewery. — Putney,  noon, 
Evered  and  Co. — 28  and  2g,  Drury  Lane,  noon. 
Mount  Vernon  (Ceylon)  Tea, — Glasgow,  noon. 
San  Paulo  Gas.  — Winchester  House,  3  p.m. 
Samuel  Counauld. — Winchester  House,  noon. 
T.  R.  Roberts. — Winchester  House,  noon 

Frid.ay,  March  31. 
Bruce  Peebles. — Edinburgh,  3.30  p.m. 
Cas-sell  &  Co. — Memorial  Hall,  noon. 
Golden  Grain  Bread.- Cannon  Street  Hotel,  noon, 
Rio  de  Janeiro  City  Improvements — Winchester  House,  noon. 
South  Kalgurli  Gold  Mines, — Salisbury  House,  2,30  p.m. 


BOOKS    RECEIVED. 

How  to  Read  the  Money  Article.  5lh  Edition.  By  Chas.  Duguid. 
(London  :  Effingham  Wilson,  Royal  Exchange,  E,C.)     2s.  6d.  net. 

Su<;ar  Conveniitn  Fallacies  :  An  Exposure,  By  George  Mat hieson. 
(Published  by  the  writer.)     Price  3d. 

Postal  Anomalies  and  their  Effects.  A  Debate  in  the  Senate  of 
Canada.     (Montreal :  Foster,  Brown,  and  Co.) 

Magazines  :— C.  B.  Fry's,  Wide  World,  and  CraHd,  for  April. 
and  Technological  and  Scientific  Dictionary,  Part  8.  (London : 
G.  Newnes  and  Co.) 

World's  Work  and  Play,  for  April.  Edited  by  Henry  Norroan, 
M.P.     (London:  W.  Heinemann,  Bedford  Street,  W  C.) 
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March  25,   1905. 


COMPANY    MEETINGS. 


NILE  VALLEY    BLOCK   '  E." 

The  ordinary  general  meeting  was  held  on  Thursday,  March 
23,  at  Winchester  House.  Mr.  C.  W.  Ramsay  presided,  and  in 
moving  the  adoption  of  the  report,  said  that  the  Egyptian  and 
Sudan  Governments  took  special  care  in  granting  concessions 
to  safeguard  the  interests  of  investors.  They  were  careful  to 
make  inquiries  regarding  the  position  of  the  people  to  whom  con- 
cessions were  granted,  and  they  demanded  that  certain  expendi- 
ture should  be  made  each  year.  They  also  took  care  to  guard 
against  an  artificial  value  being  placed  upon  any  property,  and 
against  undue  inflation  of  the  vendors'  interest.  He  thought 
that,  owing  to  those  precautions,  shareholders  in  Egyptian 
mines  could  always  count  on  "getting  a  run  for  their  money." 
With  regard  to  Block  "  E.,"  when  the  first  expedition  was  sent 
to  this  property  eight  small  shafts  were  sunk  with  a  view  to 
locating  the  reef,  but  as  the  indications  at  the  northern  part  of 
the  block  were  found  to  be  more  favourable,  and  as  the  capital 
at  the  company's  disposal  was  limited,  work  was  concentrated 
on  this  particular  shaft,  the  results  of  which  are  shown  in  the 
report.  From  ths  plans  accompanying  the  report  it  would  be 
seen  that  drives  were  being  made  both  north  and  south  on  the 
100  ft.  level,  and  also  that  as  progress  was  made  in  depth  the 
reef  improved  in  value.  A  great  point  had  been  proved  lately — 
namely,  the  continuity  of  the  reefs  in  Egypt — and  this  had  led 
the  board  to  hope  that  great  results  would  be  secured  from  the 
company's  property,  which  was  oa  the  same  line  as  the  Um 
Garaiart  mine.  As  they  went  deeper  in  their  workings  he  con- 
sidered it  highly  probable  that  they  would  reach  a  good  payable 
reef.  Their  Dongola  concession  was  one  to  which  they  looked 
for  great  results,  as  there  was  every  indication  of  an  extensive 
carboniferous  formation.  Mr.  Carey  was  dispatched  to  the  con- 
cession to  locate  the  old  workings,  several  of  which  were  dis- 
covered in  the  northern  portion.  Of  these  the  most  promising  was 
that  called  the  Tinary  main  working,  and  an  expedition  was  on 
these  workings  sinking  shafts  to  strike  the  reef  under  the  old 
one.  This  work  had  been  continued  throughout  the  season  and 
it  was  intended  to  sink  shafts  on  other  old  workings  there.  In 
the  southern  part  four  pits  had  been  sunk  to  a  depth  of  30  ft., 
where  water  was  struck,  but  as  no  appliances  for  pumping  were 
available  they  had  been  abandoned,  though  not  before  the  fact 
had  been  established  that  there  was  a  very  large  area  on  which 
lignite  had  been  found.  Diamond  drilling  was  now  in  progress 
to  try  to  find  a  workable  seam  of  coal.  Should  one  be  struck 
the  value  would  be  enormous,  and  the  Chairman  believed  that 
the  chances  were  more  than  even  of  doing  so.  This  concession 
was  therefore  a  valuable  asset  to  Hlock  "  E,"  and  contained  great 
possibilities.  Any  of  the  old  workings  in  the  north  might  prove 
of  sufficient  value  to  form  subsidiaries,  and  again,  in  the  south, 
if  a  workable  seam  of  coal  were  it  would  be  necessary  to  form 
subsidiaries,  and  again  in  the  south,  if  a  workable 
seam  of  coal  were  struck,  it  would  be  necessary  to  form 
a  large  company.  Lord  Cromer  had  said  that  he  would  prefer 
to  see  coal  in  Egypt  to  gold,  for  coal  would  add  so  greatly  to  the 
commercial  development  of  the  country.  Mr.  H.  Mills,  who  was 
an  expert  on  such  matters,  had  given  a  very  favourable  opinion 
on  reports  which  had  been  placed  before  him.  The  Sudan 
Government  had  authorised  the  capitalisation  of  a  syndicate  to 
more  thoroughly  explore  and  develop  this  concession  with  a 
capital  of  ;^ioo,ooo,  ;f  50,000  of  which  was  to  be  working  capital. 
A  financial  group  in  I-ondon  was  desirous  of  taking  this  up,  and 
it  was  a  question  whether  it  would  be  better  to  offer  it  to  the 
shareholders  or  complete  negotiations  with  this  group.  A  survey 
had  also  been  made  of  the  agricultural  land  bordering  the  Nile, 
in  consequence  of  which  an  application  was  made  for  a 
grant  of  40,000  acres.  The  Egyptian  Government  had  expressed 
its  willingness  to  grant  a  lease  of  25,000  acres  of  agricultural 
land  to  the  company,  and  the  grant  of  another  15,000  acres  was 
under  consideration.  The  desire  of  the  Government,  however, 
was  to  keep  mining  and  agriculture  distinct,  and  an  agricultural 
syndicate  would  be  formed  to  deal  with  the  land  in  question, 
and  their  own  company  would  hold  a  large  interest  in  it.  The 
motion  was  seconded  by  Mr.  J.  B.  Whyte  and  carried,  and  reso- 
lutions were  afterwards  passed  for  increasing  the  capital  by  the 
creation  of  20,000  new  shares  of  £1  each,  6,000  of  which  are  to 
be  offered  at  par  to  the  shareholders,  and  for  approving  an  in- 
crease in  the  remuneration  of  the  directors.  Mr.  H.  J.  Iredale, 
however,  demanded  a  poll — without  speaking  on  the  question — 
on  the  resolution  for  approving  the  guaranteeing  of  the  6,000 
shares,  but  he  afterwards  withdrew  his  request. 


of  shareholders  was  directed.  It  was  to  be  regretted  that  not- 
withstanding the  very  extensive  developments,  the  reef  opened 
up  during  the  year  was  for  the  greater  part  of  low  value,  and  the 
reserves  of  quartz  had  consequently  to  be  diminished.  Mr. 
Richards,  however,  was  of  the  opinion  that  a  comparatively 
barren  horizontal  zone  of  ground  was  being  passed  through, 
below  which  he  had  great  confidence  that  the  lode  would 
reassume  its  former  gold-bearing  character.  Meanwhile,  he 
called  attention  to  the  various  improvements  that  have  lately 
taken  place  at  various  points  along  the  bottom  of  the  mine, 
which  tend  to  confirm  this  view,  and  from  which  considerable 
encouragement  may  bo  derived,  'llhej  Chairman  then  re- 
ferred to  the  diminution  of  the  ore  reserves.  This  he  hoped 
would  prove  only  temporary,  but  as  he  had  had  occasion 
to  remark  before,  the  object  of  having  reserves  was 
to  equalise  the  output.  In  the  year  before  last  the 
company's  reserves  were  materially  increased,  but  in  the 
year  before  that  they  had  been  entrenched  upon.  \Yith 
regard  to  this  passing  through  a  barren  zone,  this  was  no  new 
experience  in  this  company,  or  other  companies  working  in  the 
field,  and  as  a  matter  of  fact  rich  ore  throughout  it  is  deposited 
in  irregular  masses.  You  might  drive  through  it  horizontally 
for  many  hundreds  of  feet,  and  you  came  out  at  one  end  or  the 
other  into  comparatively  barren  ground.  But  if  you  continued 
your  drivings  you  came  on  other  and  fresh  paying  chutes ;  and 
the  same  thing  happened  in  sinking.  In  referring  to  the  acquisi- 
tion by  the  company  of  the  lease  of  the  property  of  the  Oriental 
Gold  Mining  Company  of  India,  Limited,  the  Chairman  alluded 
to  the  increase  authorised  by  the  shareholders  in  the  capital  of 
the  company  by  the  issue  of  82,000  shares.  Of  these,  70,000 
were  first  offered  to  the  shareholders  at  a  premium  of  los.  each, 
and  the  issue  had  been  a  great  success,  97,500  shares  having 
been  applied  for.  At  their  last  meeting  he  stated  that  the 
claims  of  the  small  shareholders  would  be  favourably  con- 
sidered, and  what  the  directors  proposed  to  do  was  to  allot  to 
all  applicants  up  to  10  shares.  They  next  proposed  to  allot  on 
a  broad  basis  10  shares  to  all  who  had  applied  for  that  number 
and  upwards,  and  then  they  would  be  distributed  pro  rata,  as 
the  amounts  might  remain  over.  Mr.  John  Taylor  seconded  the 
motion.  Mr.  Edgar  Taylor  (one  of  the  managers)  afterwards 
addressed  the  meeting,  giving  details  of  the  work  done  on  the 
property  in  the  past  year.  Although,  he  added,  they  had  to 
point  to  a  temporary  falling  off  of  the  grade  of  ore  developed 
last  year,  yet  the  managers  had  ever)'  confidence,  judging  from 
past  experience  in  the  Kolar  field,  in  looking  forward  to  im- 
provements in  the  underground  developments  again  being 
shown,  and  the  latest  information  contained  in  a  cablegram 
read  by  the  Chairman  pointed  to  the  confirmation  of  this  antici- 
pation. The  motion  was  then  adopted,  and  the  usual  votes 
wound  up  the  proceedings. 


NUNDYDROOG   COMPANY. 

The  ordinary  general  meeting  was  held  Wednesday,  March 
22,  at  the  Cannon  Street  Hotel.  Captain  W.  Bell  McTaggart 
presided,  and,  in  moving  the  adoption  of  the  report,  stated  that 
the  amount  realised  by  the  gold  sales  last  year  was  ;f258,i55,  or 
after  deducting  ;^i2,822  paid  for  royalty  a  net  sum  of  ;£245,332. 
Deducting  working  expenses,  the  profit  was  ;f  116,636.  The 
final  dividend  of  is.  6d.  a  share  made,  with  the  previous  dis- 
tributions, a  return  of  42J4  per  cent,  for  the  past  year.  This 
was  the  largest  dividend  ever  paid  by  the  company  excepting 
that  for  the  previous  year,  which  was  slightly  more,  but  the 
amount  then  carried  forward  was  only  jf  1,700,  as  compared  with 
;f4,2o5  now.  Development  work  in  all  directions  was  proceed- 
ing at  a  great  rate.  Full  details  of  the  work  accomplished  were 
contained  in  the  superintendent's  report,  to  which  the  attention 


The  London  and  Westminster  Bank  notifies  that  the  New  South 
Wales  Government  4  per  cent.  10  years  debentures  will  be  ready 
for  delivery  in  exchange  for  the  fully  paid  scrip  certificates  after 
March  28. 

Rio  de  Janeiro  City  Improvements  Co.,  Limited. 

This  company  continues  to  progress  and  at  the  close  of  the 
year  50,549  houses  were  returned  for  revenue.  On  January  i 
these  were  increased  to  50,817,  of  which  615  were  drained  during 
1904.  Drainage  rents,  and  receipts  for  work  done  gave  ;f30i,3i3, 
interest  on  investments  raising  the  total  income  to  ;f304,76g  or 
;f2o,45i  more  than  that  of  the  previous  year.  Maintenance 
charges,  &c..  naturally  increased  with  the  wider  sphere  of  actioa 
and  were  ;fi7,305  higher  at  ;£ii9,75g,  other  charges  and  ex- 
penses of  administration,  including  interest  on  debentures 
amounting  to  ;^34,5i2  and  ;^i9,2oo,  the  sum  appropriated  for 
redemption  of  debentures  and  written  off  capital  expenditure, 
requiring  £?,-j,f>^<)  to  meet  them,  leaving  a  balance  of  ^^97,461. 
This  allows  the  usual  dividend  of  7  per  cent,  to  be  paid  and 
;f  1 5,000  to  be  transferred  to  reserve,  though  the  carry -forward 
of  ;f4,5i4  is  slightly  reduced.  The  investments  of  the  company 
were  further  reduced  during  the  year,  and  their  value  on 
December  31  was  ^63,625  inclusive  of  some  of  the  company's 
own  debentures.  Creditors  of  all  descriptions  amount  to 
2^42,527,  and  though  cash  is  very  small  at  ^3,224  the  Brailian 
Government  and  outside  debtors  owe  ^130,625. 

Antwerp  Water  Works  Co.,  Limited. 

This  company  was  in  the  fortunate  position  of  being  able  to 
cope  with  the  increased  demand  for  water  caused  by  a  dry 
summer,  and  in  spite  of  a  decrease  of  ;f  980  from  shipping  supply 
earned  an  income  in  Antwerp  of  ;£6,oo3  more  at  ;f 60,151. 
Receipts  in  London  were  a  trifle  smaller  but  the  total  revenue 
was  still  ;f5,959  higher  at  £()o,2^.^.  Expenditure  in  Antwerp 
owing  to  heavier  pumping  charges  and'  cost  of  the  supply 
service  were  naturally  larger,  and  after  meeting  London  office 
outgoings  the  net  balance  was  ^^3,169  up  at  ;f39,28o.  To  this 
were  added  ;f3,7i5  from  the  previous  account  and  £^'i$  balance 
of  interest  on  investments,  giving  ;^43,93i,  out  of  which  deben- 
ture interest  and  sinking  funds  were  met,  ;f  1,742  was  placed  to 
reserve,  £i,^y2  written  off  for  discount  .and  commission  on 
debentures,  and  the  shareholders  receive  y%  per  cent,  for  the 
year,  leaving  ;^4,5So  to  be  carried  forward.  The  company's 
position  is  fairly  good,  as  with  a  capital  outlay  of  ;C4i7,863  it 
has  reserves  of  various  kinds  aggregating  ;^56,768,  of  which 
;^2i,8i3  is  represented  by  premiums  paid  to  the  Sun  Life  Assur- 
ance Company  under  sinking  fjia^  policy  and  ;^32,i74  by  sundry 
investments,  and  although  th  ,.e  is  only  £.6,oct4  'o  come  in  from 
sundry  debtors  against  ;^S  577  due  to  sundry  creditors,  cash 
stands  at  ;^i3,o7i. 
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3«7 


Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 


Shares  £i 

each,  except  where  otherwise  stated. 

0 

V      Ik 

rt 

CJ      , 

0    . 

ll 

•C  J    V  J« 

D    . 

■Cj<] 

Name. 

J3 

Name. 

£ 

0 

0^ 

i| 

11 
u 

if 
0 

Angelo  

Angelo  French  Ex 

Apex  

Aurora  West   

Banijes 

Barnalo  Consolidated  . . 

Block  B 

City  and  Suburban,  £  . , 

Comet  (New)  

Cons.  Goldfields    

Do.  Pref. 

Crown  Reef 

Driefontein 

Durban  Roodepoort .... 

East  Rand    

East  Rand  Extension  . . 

Ferreira 

French  Rand  

Gediild 

Geldenhuis  Estate    .... 

Ginsburg  

Glencairn 

Harmony  Proprietary  . . 
Henderson's    Transvaal 

Henry  Nourse    

Heriot    

Johannesburg  Con.    In. 

Jubilee  

Jumpers    

Kleinfontein    

Knight's    

Lancaster 

Langlaagte  Estate 


South  African. 


3^ 


I  May  Consolidated 

M  eyer  and  Charlton .... 

iModdcrfontein   

Do  B 

New  Goch    

New  Primrose    

Nigel 

North  Randfcntein   .... 

Oceana  Consolidated    . . 

Porges-Randfontein .... 

Rand  Mines  (New) 

Randfontein 

Robinson  Gold,  £4   

Do.      Randfontein . . 

Roodepoort  United  .... 

Salisbury 

Sheba  (New)   

Simmer  and  Jack,  £1  .. 

6fi  'S.A.  Gold  Trust 

38    [Steyn  Estate    

ift  iTransvaal  Development 
jf    iTranvaal   Gold    Estates 

4i    [Treasury  

4       Van  Ryn   

Vereeniging  Estate  .... 

Vogelstruis 

Welgedacht 

Wemmer 

West  Rand  

Wolhuter,  £4 

Worcester    


8/9 


9/6 


2i 


Angelo  Deep   z; 

Bonanza    i 

Cinderella  Deep 2' 

Crown  Deep    16] 

Durban  Roodepoort 

^  Deep 2H 

Geldeohuis  Deep i: 

Knight's  Deep 2g 

Nigel  Deep ^ 


Deep  Levels. 


2 

4i 

« 

22 

2    J 

2g 

Iti 

% 

1 

nil 

"■ii 

1 

(4 

4-h 

Bechuanaland  Ex 

;  .Chartered  B.  S.  A 

Charter     Trust     and 

'    Agency 17/6 

Clark's  Cons /6 

;   Globe  and  Phoenix    ....      ifj 
'    Lomagunda      Develop- 

I     ment  ij 

.Mashoraland  Agency  ..      i 
Matabele     Gold     Reefs 
New   


Rhodesians 

2i 


18 

6/6 


m 
56/3 
1/ 

4/-ds 
a 

8*6 


4/9 

De  Beer  Deferred 17I 

Do.  Preferred    1" 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  Deferred 
Do.  Preferred 


17/9 

/6 

n 

6/3 


Diamonds. 


18 

n 

■| 

6/^ 

6/1 

t 

i+R 

^■k 

81^ 

8* 

44 

44 

Nourse  Deep  4^ 

Rand  Mines  Deep 23 

Rand  Victoria 28 

Robinson  Deep  (new)  ..  6i 

Roodepoort  Cn.  Deep  . .  ijg 

Rose  Deep    8 

South  Rose  Deep 2J 

Village  Main  Reef 6J 

Witwatersrand  Deep  ..  4 


Northern  Copper 23 

Rezende    7/6 

Rhodesia,  Ltd 15/ 

Do.      Exploration  ..  38 

Do.      Goldfields....  3/ 

Rice  Hamilton    lU 

feelukwe    p 

Tanganyika 4I 

V.  V.  Gwanda g 

Willoughby 9/9 

Zambesia  Exploring 2^ 

Kamfersdam    ^i^ 

Koffyfonttin     "^ 

Lace  Diamond    1 

Orange       Free      State 
Diamond 


West  African. 


3I 


Abbontiakoon g 

Abosso  26/3 

Akinassi  (New)  1/ 

Ashanti  Consols,  2/-  paid  ^d. 

Do.     Goldfields; 14/6 

Ashanti  Sansu    . .' 8/ 

Bibiani,  fully  paid lA 

British  Gold  Coast    ....       § 

Efiuenta  (Wassau)     4/ 

Fanti  Consolidated   15/ 

Gold  Coast  Agency,  new    8/9 

Do.    Amalgamated  ..     3^ 


H 

2G/3 
1/ 

^a. 
14/ 

7/6 

4/ 
■5/ 
8/9 
3 


4/6 


10/71 

i 
:o/6 

2/ 

:l 
4/6 


Gold     Coast    (Wassau) 

Deep  

Goldfields  East'n  Akim 


Himan  Concessions .. . 

Obbuassi  Syndicate ....  g 

Prestea 10/ 

Sekondi  and  Tarkwa   ..  2/ 

Taquah  and  Abosso  ... ,  li 

Wassan l| 

W.  A.  Gold  Trust 5/ 


6l 

44 

=!}« 
7/6 

15/ 

2/9 


10/ 
2fa 


4/ 
J/9 
10/6 
i 
8/ 
2/ 


4/6 


7/ 

5/3 
8/ 

S/3 
7A 

2/6 
22/3 

1/ 
J2/3 
8i 

5/9 

6i 
24/3 
156 

42/ 

33/ 

2/; 


71 

5/3 

8/ 

>/3 

5/3 


Associated   ij^ 

Do.  Nrn.  Blocks.... 
Bellevue  Proprietary  . , 
Boulder  Deep  Levels  . . 
Brownhill  Extended    . . 

Chaflers    4/ 

Cosmopl'n  Pr'pr'ty 

Golden  Horseshoe,  New 

Shares  7^ 

Golden  Links a/9 

Great  Boulder,  2/ 21/9 

Do.  Main  Reef,  10/  ..     1/ 
Do.  Perseverance  ....  11/3 

Great  Fingall g^ 

Hainault   20/ 

Hampton  Plains 5/3 

Hannan's  Star    5/9 


Australian. 


>H 

7J 

14 

6/6 

M 

1/ 

'A 

8/b 

13/ 

S/6 

4f, 

« 

7t;. 

4/74 

2/3 

38 

21/Q 

«/ 

"/3 

In 

8A 

I 
4/9 

1 

5/9 

Ivanhoe,  Gold  Corp.    ..  7i 

Ivanhoe  South    ft 

Kalgurli 7i 

Lake  View  Cons } 

London  &  W.A.  Explor* 

ation  13/ 

Mount  Boppy 4J 

Millionaire   ^ 

North  Kalgurli  4/9 

Oroya-Brownhill    38 

Peak  Hill 5/6 

South  Kalgurli i" 

SonsofGwalia i 

W.A.  Goldfields   «/) 

W'str  lia  Mt.  Morgans. ,  A 

White  Fc'ih'r  M'n  Rf.  2/6 


16/. 


Anaconda,  25  dols 6g 

Balaghat,  full  paid i| 

Brilliant  and  St.  George  16/ 

Broken  Hill,  Prop a 

Camp  Bird  ii 

Cape  Copper,  £2    4 

Champion  Reef,  los 
Con.  Gold  N.Z...., 

Copiapo,  £2 

Coromanciel  i9/6j>d a/(_ 

Exploration ^ 

Frontino  and  Bolivia  ..  17/ 

LeRoi   

Do.  (No.  a) 

Libiola,  £5  i 

Linares,  £3 4; 

Mason  &  Burry,  £i  ,.,,  3 


Miscellaneous. 


16/3  ] Mount  Lyell  i^f 

"  M'nt.  Morgan 2M 

7A  Mysore,  los 64 

Mysore  Goldfields,  15/6  4/ 

Do.     West,  10/ J 

Do.    Wynaad,  19/,.,,  J 

Namaqua,  £2 aS 

Nile  Valley aj 

N*ndydroog,  10/  shares  ij 

Oorcgum , ,  i 

Do  Prcf la 

Rio  Tinto,  i-j 661 

'  |St.  John  delRey    13/ 

w    Tharsis 6A 

aip..::::::::::::::::  1 1 


FOREIGN   RAILWAYS 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Ii].orDeCc 
Amount.         on 
1904. 


GROSS  TRAmC  TO  DATE 


Amount. 


In.  or  Dee. 
on 
1904. 


Alcoy  and  Gandia 

Aniofagasta  (Chill)  and 

Bolivia 

ArKentine  Gl.  Western 
Algeciras  (Gibraltar)  . . 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Ros'o 
and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid. 

Do.        Eastern  Ex. 

Do.      Northern  Ex. 

Do.       Western  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 
Do.  N.W.Argtn.  Ex. 
Cordoba  and  Rosario 
Costa  Rica 
Cuban  Central  . . 
Gt.  West,  of  Brazil  .. 
Entre  Rios 

Int.-Oceanic  of  Mexico 
Leopoldina 

Mexican 

Do.    Southern 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation  . . 

San  Paulo 

Salvador 

United  of  Havana 
Villa    Maria    &    Rufino 
Western  of  Havana  .... 


Mar.  19 

Feb.' 
Mar.  17 


,  18 
.  >9 
.  19 
.  '9 
,  18 
j8 
18 
,  18 
19 
'9 
.  19 
19 
18 
18 
18 
18 
14 
18 
18 
21 
18 
•5 
18 
Jan.* 
Mar.  12 
j8 
18 
18 
j8 


Ps. 17,000 

8860,000 

13,926 

Ps.  33. 576 

33.943 


-P.  2,000  •• 

+  .Sl82,000i  ** 
+  2.337,  i 
+  PS.18  I 
+       10,100     i 


80,403  + 

83,783  + 

37,036! + 

532  + 

8,471   + 

2,003  + 


„     £ 

Ps.  194,300 
$1,710,000 

392.939 
p 1,246,762 

788,432 

842.747 

2,249.024 

1.030,583 

•2.363 

293,025 
72,899 
48,541 
39,013 
28,305 
55.'8o 
12,330 

164,490 
64.112 

228,129 


+  Ps.5,000 

+  ♦307,000 
+  I3,0'S3 
+  P«49.359 
+     81,503 

+  49.575 
+  230,942 
+  39.052 
178 
3'.6«9 
12,873 
23,320 
7,966 
550 


99.59} 

^     «23.36S 

f  4,072,200 

165,118 

♦'.343.50O 

8259,316 

386,896 

"3.897 

*  52.271 

*  3.910.775 
231.186 
306,000 
366,790 

13.396 
151.638 


+  6,185 
+  I.?25 
+  9i235 
375 
+  44,442 
+  24,130 
+  .  '9,302 
+  •200,220 
+  6,971 
•42,000 

-  »ii,i99 
+  50,320 
+     22,581 

-  1,087 
+  •429.341 
+     60,250 

5,91>5 
91,110 

2,495 
39,035 


^  Kor  month.  ]  Fortnight  ended.  J  From  July  i,  1904. 

**  From  January  i,  1905. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Week 
.  ending 


Bengal  Nagpur. .  I  Feb. 

Bengal  &N.-W...I     „ 

Bombay  &Baroda;  Mar, 

Do.  State  Linesi     ,, 

Burma 

Delhi  Umballa  . . 
East  Indian  .... 
Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian.... 

South  Behar 

Sthrn.  Mahratta 
Southern  Punjab 


25 

18 
IS 
iS 
IS 

18 

IS 

18 

18 

iS 

18 
..  25 
..    25 

Mar.  II 


Fet. 


In.  or  Dec. 

on 

1904. 


In.  or  Dec. 

Amount,   j        on 
1904. 


Rs.5,o3,233| 
Rs.  2,62,470 
Rs, 4,03,000' 
Rs.5,83,000 
Rs. 3, 87,021 
Rs.34,200 

Rs.  15,82,000| 

Rs. 12, 74,100: 

Rs.i,73.5oOi 

„     £24.842; 

Rs. 2, 40,00^1 

Rs.ii,373| 

Rs.2, 12,699' 

Rs.60,775 


-  R.8,512 

-  R.6,lo6! 
+  R.  59,000! 
+  R.I, 73 ,000' 

-  Rs.342 

-  Rs.22,700 
+  R. 19,000! 
+  R,i,69,792i 

-  Rs.27,586; 
+  £1,259 
+  Rs,27,494' 

-  Rs.379 
+  R13.599 
+  Rs.21,311 


Rs.36,17, 
Rs.i8,io, 
Rs.  42,14, 

R.64,66, 
Rs.  93,68, 
„Rs.3,43, 
R.1,71,04, 
R.l.31,85, 
Rs.22,26, 
£257, 
Rs.  16,00, 

Rs.79. 
Rs.15,46, 
Rs.5,62. 


152  +RS3,47,150 
,040-  R.I5,9!4 
lOoo  +  R.4,64,000 
1 000! +  Ri  J, 40,000 
,700; +  R.  6,44,5  II 

,200  —    R3.22,30O 

000:+  R3,55,ooo 
,047. +  R[4,70.i5O 
,50tj-  R.  [5,579 
,3oS|+  £3,697 
065  1-  R.  75.856 
414!-  Rs.8,l37 
935;+  R.64.528 
700I  +  R.2, 25.42a 


*  1  wo  weeks. 

§  rrcm  January  i,  1905. 

1 

hroni  July  i,  1904. 

UNITED 

STATES  AND  CANADIAN 

RAILWAYS. 

GROSS  TRAFFIC    FOB   WEEK. 

GROSS  TRAFFIC  TO  OATK 

NAME. 

Period 
ending 

A-unt.    I--°«- 

Amount,  'nor Dec. 
""^    on  1904. 

dols. 

dols.      1 

dots. 

dols. 

Canadian  Pacific 

Mar.  14 

917,000 

+     130,000 

35,231.000 

+3.372,000 

Chicago  Gt.  Western . 

,.     14 

165.995 

+       '0,35(1 

s 

5,370,227 

-  375.376 

Denver  &  kio  Grande 

„     14 

287,400.  +       23,400! 

11,774.200 

+   189,300 

Gr.  Trk.,  Main  Line.. 

„     21 

£104,210  +      £5,298 

£1067,881 

+  £185.440 

Gr.  Trk.,  Western    .. 

„     ai 

£23.985 

+         £935 

£231. 9  >4 

+  £20,897 

Do.  Det.,  G.H.  &  Mil. 

.,     21 

£5.825 

+      £2,370; 

£62,922 

+  £12,897 

Louisville  &  Nashv'le. 

..     14 

766,000 

+       42,000! 

6,866,000 

+    149.00J 

Miss.,  K.,  &  Texas   .. 

<i     14 

376,107 

+       70,280, 

14.435.985 

+  '.320,549 

Missouri  Paciiic 

..     14 

773.000 

+       10,0001 

7,275,000 

-   889,000 

Southern          . .        . . 1 

„     14 

984,000 

+       24,000, 

9,067,000 

-    322,000 

Wabash 

„     14 

429,000  +       33,000 

1 

18,088,000 

+  1,760,000 

*  For  ten  days.       t  From  January  1,  1905.         }  From  July  i,  1904. 
MONTHLY    STATE2VENTS. 


NET  EARNINGS  FOR  MONTH.    NET  EARNINGS  TO  DATS. 


Month. 


|In.  or  Dec.j^  J 

Amount  on         d  g 

1904.      (Zg 


In.  ocDec 
on 
1904. 


Atchison 
Canadian  Pacific 
Chic,  Mil.,  &  S.Paul 
Denver  &  Kio 
Erie  . . 
Gr.  Tr.  Main  Line  . . 
Grand  TrunK  Wcstn. 
Do.  Det.  G.H.  &  Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York.  Ont.  &  W. 
Norfolk  \  Western  - . 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacihc 
Southern 
Union  Pacihc 
Wabash 


Jan. 


dols. 

dols. 

1,568,000 

— 

239,000 

1,423,000 

+ 

65,000 

1,105,000 

— 

51.000 

609,900 

+ 

110,649 

514,000 

+ 

327,000 

gi.ooo 

+ 

52J00 

9.600 

+ 

3,100 

8,100 

+ 

600 

1,105,000 

+ 

232,000 

i.oig,ooo 

+ 

35.000 

'94.657 

— 

170,529 

80,000 

+ 

43,000 

698,000 

+ 

33,000 

1,752.000 

+ 

607,000 

1,304,000 

+ 

423,000 

1,847,000 

+ 

51,000 

788,000 

— 

84,ox> 

2,029,000 

+ 

216,000 

175,000 

- 

208,000 

198,000 

341.373 
873,000 

3. 100 
60a 


dols.      I      dols. 

14,147.000^-  t.iAooo 

9,368,000+    542,000 

11,608,000  + 

4,463,810  + 

7,892,000;  + 

91,0001  + 

9,6001- 

8,100  + 

9,889,000;+  2,674,000 

7,637.000+     619,000 

'94.637-     170,329 

1,230,000,+     841,000 

3,497,000'+     165,00c 

21,318,000,+  1,147,00c 

9,983,000^+  a,ao8,ooa 

19,142,0001'+    3J3,ooj 

788,000,'-      84,oOj 

17,224,000  +  1,246,00 

175,000]  +     108,000 


TTbe  Jnveetors'  IRevfew. 
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PUBLIC/\TION. 


i^int^a 


WEEKLY  EDITION. 

Every  Friday.  Price  2d, 

CONTAINS    A     CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE    WEEK. 
TOGETHER    WITH     THE    MOST    IMPORTANT 

LEADERS    AND    SPECIAL   ARTICLES 
FROM   "THE  TIMES" 

IN    EXTENSO 


1.    Papliament  (when  sitting)  and  Politics. 
2.    Colonial  and  Foreign  News. 

3.     Naval  and  Military  matters. 

4.     Trade,  Money,  and  Stocks. 

5.     Ecclesiastical  and  Social  Notes. 
6.     Law  and  Police.     Reviews  of  Bool<s. 
7.     Home  and  Domestic  Events. 
8.    Correspondence.    Chess  by  Special  Expert. 
9.     News  Interesting  to  Every  Class  of  Reader. 

And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India,  for  Australasia,  for  Canada 

and  the  United  States,  and  for  South  Africa,  containing, 

in  addition  to  the  above,  matter  particularly  interesting 

to  dwellers  in  those  countries. 

"^be  tlimcs"  Xiterar^  Supplement, 

which  is  comprehensive  as  a  medium  of  literary  intelligence 
and  impartial  and  authoritative  as  a  critical  organ,  is 
supplied  with  ihe  "Weekly  Edition"  upon  payment  ot 
an  additional  is.  id.  per  quarter  for  the  United  Kingdom, 
or  IS.  7jd.  for  abroad. 


Publications. 


MAY   BE   HAD    OF 

ALL    Nl 

:WSAGENTS. 

IPTION. 

TERMS    OF 

SUBSCR] 

Three  Months    ... 

United  Kingdom 

i.      d. 

...      2     9     ... 

Abroad. 
s.      d. 

3     3 

Six  Months 

...      5 

6    ... 

6 

6 

Twelve  Months  ... 

...    11 

0    ... 

13 

0 

ORDER    FORM. 

THE    PUBLISHER 

Cbc  times  Weekip  €dinon, 

PRINTING  HOUSE  SQUARE  LONDON  E.G. 

Herewith  remittance  for  £            :            :  Kindly 

forward    regularly    THE    WEEKLY    EDITION    of    THE 
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The    Year's    Revenue. 

For  the  twelve  months  ended  last  night  the  gross 
Imperial  revenue  was  ;^i43, 370,404 — an  increase  of 
p^  1,824,825  on  the  previous  year's  figures.  Of  this 
increase  ^1,880,000  came  from  Customs,  ^^200,000 
from  stamps,  ;^45o,ooo  from  property  and  income-tax, 
£^650,000  from  the  Post  Office  and  ;^  130,000  from  the 
telegraph  service,  minor  items  yielding  about 
;^i32,ooo.  But  against  this  the  Excise  gave 
;{^8oo,ooo,  estate  duties  ;^650,ooo  and  miscellaneous 
;^i77,oo3  less.  If  we  include  the  entire  income  kept 
for  the  nation  and  handed  over  to  local  authorities 
the  increase  is  ;^i,842,45i,  and  the  total  income 
reaches  the  formidable  total  of  ;^i53,i83,i03.  In 
some  respects  these  figures  point  to  exhaustion. 

To  understand  the  position  in  which  the  Chancellor 
of  the  Exchequer  now  finds  himself  it  is  necessary  to 
recollect  that  in  order  to  reach  an  estimated  income 
imperial  of  ;^i43, 390,000  in  the  year  now  expired  an 
additional  penny  had  to  be  clapped  on  the  income- 
tax,  calculated  to  yield  ;^2, 000,000,  and  another 
;^2,ooo,ooo  was  hoped  for  from  the  further  2d.  put 
upon  tea,  while  £'550,000  was  expected  from  the 
shuffle  with  the  tobacco  duties,  by  which,  amongst 
other  things,  smokers  were  provided  with  additional 
water  in  order  to  vapourise  the  nicotine  and  prevent 
it  from  doing  them  harm.  The  income-tax  receipts 
have  been  swollen  £"1,250,000  beyond  the  estimate  by 
the  efforts  to  get  the  English  and  Welsh  public  to 
pay  up  within  the  final  quarter  of  the  year. 

In  other  directions  the  yield  of  the  revenue  has  not 
been  satisfactory,  and  excise,  in  particular,  has  be- 
trayed all  through  a  tendency  to  give  diminished  re- 
turns which  may  or  may  not  represent  the  increased 
poverty  of  the  people,  but  which  we  hope  does  imply 
a  change  in  the  drinking  customs  fatal  to  the  well- 
being  of  such  a  large  proportion  of  our  fellow-citizens. 
Nor  have  the  customs  done  so  well  as  anticipated,  and 
the  diminution  in  the  death  duties  is  also  significant  of 
less  elastic  wealth.  Altogether  the  prospects  are  not 
over  brilliant,  in  spite  of  the  remarkable  expansion  of 
the  Post  OflSoe  and  telegraph  revenues.  Even  the  in- 
come-tax, in  spite  of  the  whip  up,  has  not  done  so 
well  as  might  have  been  anticipated,  since,  though  the 
estimate  is  exceeded  by  a  million  and  a  quarter,  the 
actual   amount   is  larger  than   last  year's  by  "a  mere 

£^450.000  ! 

In  the  coming  year  we  estimate  that  the  revenue  to 
be  provided  will  amount  to  a  little  more  than 
£,"141,000,000,  or  nearly  £'1,900,000  less  than  the  ex- 
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pcnses  for  the  year  just  closed,  exclusive,  i.e.,  of 
the  supplementary  estimates,  which  come  to  about 
;£,'630,ooo.  It  follows  that  on  the  basis  of  the  past  yeiir's 
income  the  Chancellor  of  the  Exchequer  will  have  a 
surplus  of  about  /:2, 250,000,  assuming  no  change  to 
be  made  in  taxation,  but  even  on  last  year's  basis  of 
taxation  he  can  hardly  with  safety  budget  for  an  equal 
revenue  when  faced  by  the  sluggishness  of  the  excise 
revenue,  the  absence  of  the  expected  elasticity  in 
Customs  receipts,  the  diminution  in  the  death  duties 
and  the  fact  that  the  whip  up  of  income-tax  cannot  be 
a  second  time  repeated  poor  though  its  results  have 
been.  A  shilling  income-tax,  in  other  words,  will  not 
yield  as  much  in  the  new  year  as  it  did  in  the  one  just 
closed.  What  the  decline  may  be  we  do  not  know,  and 
may  not  learn  even  when,  a  week  hence,  Mr.  Austen 
Chamberlain  unfolds  his  budget,  but  let  us  assume 
that,  shrunk  revenues  allowed  for,  ;£' 1,500, 000  only  in 
excess  of  the  usual  amount  collected  in  the  final 
quarter  has  been  gathered  in,  and  to  that  extent  it  will 
be  necessary  to  cut  down  the  estimate  of  revenue  for 
the  current  fiscal  year.  On  the  whole  vi'e  should  be 
disposed  to  think  that  the  safe  course  would  be  to 
estimate  for  next  to  no  increase  in  any  branch  of  the 
public  income,  and  for  declines  in  some,  because 
although  the  foreign  trade  of  the  country  has  been  ex- 
pansive in  a  marvellous  degree  of  late  there  are  a  good 
many  dangers  ahead,  especially  dangers  in  finance,  and 
a  great  deal  remains  to  be  done  yet  before  the  nation 
returns  to  its  normal  state  of  health.  Deduct  two 
millions  for  prudence,  and  the  surplus  to  be  expected 
without  changes  in  taxation  becomes  a  mere  ;^750,ooo. 
Whatever  the  prospective  surplus  may  be,  it  is  to  be 
hoped  that  the  Chancellor  of  the  Exchequer  will  do 
something  to  regularise  the  floating  debt,  whose 
monstrous  total  is  a  continual  danger  to  the  market, 
and  to  the  Treasury.  The  renewal  of  Treasury  bills 
has  been  made  of  late  on  most  favourable  terms 
because  money  has  been  for  a  short  time  exceptionally 
and  unreasonably  cheap,  but  we  are  almost  certain  to 
have  a  violent  reaction  from  this  cheapness  at  no  dis- 
tant date,  and  one  consequence  of  the  reaction  will  be 
a  sharp  advance  in  the  rates  charged  to  the  Exchequer 
on  each  renewal  of  its  constantly  falling  due  lumps  of 
kites,  accommodation  bills,  they  are  nothing  else. 
Moreover,  ;^i4,ooo,ooo  of  Exchequer  bonds  fall  to  be 
redeemed  on  December  7  next,  and  there  ought  tO' 
be  no  renewal  of  this  form  of  debt.  We  shall,  there- 
fore, expect  to  see  the  Chancellor  of  the  Exchequer 
make  some  provision  with  the  help  of  his  surplus, 
actual  and  prospective,  for  the  redemption  and  refund- 
ing of  this  dangerous  element  in  our  national  finance. 


Finance   as  a  Fine  Art  in  Russia. 

Some  interest  and  no  small  amusement  has  been 
excited  of  late  by  the  efforts  made  in  Petersburg  to 
disseminate  more  hopeful  views  about  the  state  of  the 
empire's  finances.  Evidently  the  Ministers  of  the  Tsar 
are  smarting  under  Western  criticisms,  and  they  have 
been  more  than  ordinarily  angered  by  the  criticisms  of 
the  Times.  It  was  not,  however,  particularly  adroit  on 
the  part  of  the  Minister  of  Finance  to  invite  the  Times 
to  go  and  inspect  the  stock  of  gold  in  the  Treasury  or 
Imperial  Bank,  since  the  gold  was  mostly  borrowed 
money  to  begin  with,  and,  moreover,  bore  little  or  no 
relation  to  the  burden  of  fresh  obligations  imposed  by 
the  war  with  Japan.  The  Times  very  properly  refused  to 
undertake  the  inspection  as  invited,  and  the  unhappy 
Finance  Minister  then  fell  into  the  clutches  of  the  sensa- 
tional Daily  Mail,  whose  oorresjx>ndent  duly  visited  the 
vaults  of  the  Bank  and  admired  in  a  mocking,  doubting, 
frankly  ignorant  way  the  signs  of  potential  wealth 
there  displayed.  It  was  rather  a  pitiful  farce  the 
Minister  of  a  mighty  empire  lent  him.self  to,  and  the 
only  result  has  been  to  excite  increased  doubts  in  the 


minds  of  moneylenders  everywhere  about  the  true  posi- 
tion of  Russian  firvance. 

We  are  quite  incapable  of  solving  these  or  any  doubts 
upon  the  point  Ix.K;ause  the  facts  necessary  to  their 
dissipation  are  not  available.  No  clear  and  satisfactory 
accounts  of  the  income  and  expenditure  of  the  Russian 
Government  are  ever  issued,  llie  world  duly,  and 
twelve  months  or  so  before  the  completed  event,  gets 
an  annual  "  budget,"  and  that  is  all.  From  such  stray 
facts,  however,  as  are  available,  we  should  l>e  disposed 
to  infer  that  the  straits  of  the  Russian  Treasury  are  at 
the  present  time  extreme,  and  threatening  to  become 
almost  intolerable.  According  to  some  statistics  which 
a  Petersburg  correspondent  of  the  Times  has  furnished, 
and  declares  to  be  oflicial,  the  present  amount  of  gold 
in  store  is  ;^  13 1,000, 000,  and  in  circulation 
;£j'72,ooo,ooo.  Notes  in  circulation  are  said  to  be 
;£,"95,ooo,ooo,  with  a  further  ;^67, 000,000  authorised  by 
law,  but  not  yet  apparently  in  circulation.  The  stock  of 
gold,  therefore,  looks  ample,  more  than  covering,  as  it 
does,  the  entire  amount  of  the  active  note  circulation  ; 
but  it  is  f>ointed  out  that  foreign  loans  have  increased 
the  stock  of  the  metaJ  in  hand  by  /]^38,ooo,ooo  within 
the  last  five  years.  We  should  have  thought  nearly  the 
whole  of  the  gold  had  been  in  this  way  borrowed,  cer- 
tainly within  the  last  fifteen  years.  Be  that  as  it  may, 
the  fact  remains  that  an  admittedly  greater  increase  has 
taken  place  in  the  note  circulation  since  the  war  began 
than  in  the  gold  held.  If  we  take  the  figures  of  the  Im- 
perial Bank  alone,  we  find  an  increase  of  ;^i7,283,ooo 
since  the  middle  of  December,  1903,  in  the  amount  of 
gold  held,  and  of  ;^32, 132,000  in  the  notes  issued.  The 
gold  held  by  the  bank,  in  other  words,  was  about 
^"89,000,000  on  March  8  last,  and  the  note  circulation 
;^go, 230,000,  according  to  the  returns  of  the  Bank  of 
France.  The  bank  in  other  directions  showed  symptoms 
of  strain,  and  notably  in  a  decrease  of  about  ;^5,ooo,ooo 
under  the  head  of  advances  and  bills  discounted.  Every- 
thing, therefore,  cannot  be  hidden  away  out  of  sight. 
We  cannot,  however,  believe  that  the  whole  of  the  facts 
are  here  exhibited,  and  have  a  strong  suspicion  that 
there  must  be  an  uncounted  amount  of  paper  money 
circulating  in  Manchuria  of  which  no  notice  is  taken  in 
the  Imperial  Bank  returns.  The  Russo-Chinese  Bank 
has  been  from  its  start  a  purely  bureaucratic  institu- 
tion, used  to  finance  all  public  works  in  Manchuria  ;  to 
sustain  Russian  lines  of  steamships,  manned  and  con- 
ducted by  Chinese  ;  to  provide  funds  for  building  up 
mushroom  cities  at  Dalny,  Harbin,  and  elsewhere,  and 
we  should  like  to  see  its  balance-sheet  for  two  dates, 
say  the  end  of  1903  and  the  end  of  this  month,  so  as  to 
get  some  inkling  of  the  extent  to  which  its  resources 
have  been  utilised  to  finance  the  war,  and  its  name  to 
cover  up  expenditure  deadly  in  magnitude. 

Certainly  the  Imperial  budgets  as  published  give  little 
indication  of  warlike  outlay  in  any  form.  In  each  of 
the  two  budgets  for  1896  and  for  1897  the  Russian  War 
Office  was  set  down  to  spend  about  ;^29,500,ooo. 
In  1900  and  1901  this  expenditure  rose  to 
;;^33, 200,000,  and  to  ;^33, 500,000.  A  slight  decline 
took  place  in  the  two  succeeding  years,  but 
not  a  decline  sufficient  to  do  more  than  account  for 
the  presumably  insignificant  expansion  caused  by  the 
Russian  share  in  the  international  expedition  to  suppress 
the  Boxers.  But  in  the  budget  for  1904  the  War  Office 
outlay  is  put  down  at  little  more  than  ;£j^36,ooo,ooo,  and 
in  that  for  the  current  year  at  barely  ;£r37,ooo,ooo.  Two 
years  of  warfare  on  a  stupendous  scale  would  thus 
appear  to  have  added  no  more  than  ;£5"6, 300,000  to  the 
total  of  AVar  Office  outlays.  These  figures  must  be  pure 
mockery,  but  there  is  nothing  in  the  details  of  what  is 
called  extraordinary  exp>enditure  to  supplement  this 
pitiful  budget.  To  invite  us  to  believe  that  in  two  years, 
most  of  which  have  been,  or  may  be,  filled  with  the 
vissitudes  and  devouring  expenditure  of  a  gigantic 
struggle  with  Japan,  only  ;^73, 000,000  in  all  has  been, 
or  will  be,  laid  out  on  the  army,  is  to  mock  at  the  most 
ordinary  intelligence.  But  the  remarkable  further  feat  is 
performed  of  cutting  down  the  extraordinary  expendi- 
ture which,  over  and  above  these  figures,  is  for  all  pur- 
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poses  put  down  at  less  than  ;^'30,ooo,ooo  for  these  two 
years,  a  total  nearly  ^,'0,500,000  below  that  for  the  two 
years  1902  and  1903.  Voii  see  it  is  necessary  to  make 
the  budf^et  balance.  Other  branches  of  the  public  ex- 
penditure equally  fail  to  indicabe  provision  for  war 
outlay.  The  cost  of  the  debt  docs  indeed  mount 
steadily,  but  even  there  the  fijjurcs  seem  to  us  to  be 
now  much  short  of  the  actual  burden  imposed,  a  mere 
;^'3o,ooo,ooo  or  so.  Nor  is  the  outlay  upon  public  works, 
the  money  for  which  mij^ht  be  diverted  to  war  purposes, 
aufjmented  for  the  past  year  and  the  current  one  com- 
pared with  the  two  years  immediately  precedinj^.  In 
the  current  year  the  fif^'ure  is  put  down  at  about 
;^'45,ooo,ooo  as  as^ainst  more  than  /,'47,ooo,ooo  for 
1904,^^,46,000,000  for  1903,  and  ;i^'44,ooo,ooo  for  1902. 
Tlius  wherever  we  look  into  this  so-called  budg:et  we 
find  it  inadequate,  a  mere  far-away  reflection  of  facts 
much  distorted,  and  the  only  conclusion  we  can  come  to 
is  that  the  real  cost  of  the  war  has  not  yet  been  taken 
into  account,  or  in  any  way  g'enuinely  summed  up  by 
the  Russian  Government.  ITie  budgets  for  last  year 
and  the  present  one  show  little  more  than  what  may  be 
called  their  ordinary  deadly  projjression.  It  has  been  a 
sifjnificant  enoug'h  progression  for  many  years  back, 
and  one  full  of  sinister  omen  for  the  internal  peace  of  the 
Empire.  To  go  no  further  away  than  1896,  the  total 
ordinary  expenditure  was  then  put  at  1,369  miUion 
roubles,  say  ;£,'i37,ooo,ooo.  It  rose  steadily  until  by 
1900  it  reached  1,704  million  roubles,  from  which  height 
it  jumped  in  1903  to  1,897  million  roubles.  In  the 
current  year  the  estimate  is  put  at  1,977  million  roubles 
or  ;^^ 1 98, 000, 000,  which  is  about  ;^8,ooo,ooo  more  than 
that  of  1903.  For  the  two  years  1904-1905,  however, 
the  total  estimated  ordinary  expenditure  comes  to  barely 
;^26,ooo,ooo  more  than  for  1902-3,  and  the  extra- 
ordinary outlay  is  smaller  for  the  latter  than  for  the 
former  biennial  period,  again,  doubtless,  a  fitted  up 
affair  to  make  a  show  of  balancing.  What  can  we 
think  of  budget  exhibits  such  as  these,  except  that  the 
truth  is  concealed  not  revealed  by  them.  Until  it  is 
revealed  investors  in  Western  Europe  will  be  well 
advised  to  have  nothing  to  do  with  Russian  loans.  We 
do  not  say  this  I>ccause  wc  believe  Russia  on  the  eve  of 
default.  So  irretrievable  a  disaster  is  hardly  probable. 
If  peace  ensues  before  further  excessive  expenditure  has 
been  incurred  Russia  may  not  only  be  able  to  readjust 
her  finances,  after  a  more  or  less  prolonged  period  of 
confusion,  but  with  time  and  better  administration  she 
may  even,  as  an  Empire,  surmount  the  horrible  material 
and  moral  damage  her  people  are  now  called  upon  to 
endure.  But  there  must  first  of  all  come  that  interval  of 
recoil  and  depression,  during  which  large  additional 
loans  will  have  to  be  issued,  producing  the  inevitable 
depreciations  in  the  prices  of  all  already  existing 
Russian  debts.  For  this  reason  we  think  Russian 
promises  to  pay  should  be  left  to  those  abroad  who  love 
strange  risks. 


The  United  States  Steel  Corporation. 

A  most  elaborate  report  has  been  issued  by  the  con- 
trollers of  this  gigantic  product  of  diseased  American 
finance  for  the  third  year  of  its  existence.  From  this 
fact,  from  the  extent  also  to  which  the  document  is 
advertised,  and  from  the  circumstance  that  the  dis- 
tinguished English  firm  of  accountants,  Messrs.  Price, 
Watcrhouse  and  Company,  have  appended  their  certifi- 
cate to  the  balance-sheet,  we  draw  the  inference  that  a 
strenuous  attempt  is  to  be  made  to  plant  the  stocks  upon 
the  people  of  this  country,  among  Investors  all  over 
Europe.  Probably  the  financiers  recognise  that  they 
cannot  immediately  repeat  at  home  the  trick  they  have 
already  played  there,  by  vvhiich  many  millions  of 
dollars  must  have  been  swept  out  of  the  pockets  of 
United  States'  investors.  Tlie  New  York  Commercial 
Chromcle.  that  hopelessly  enslaved  organ  of  the 
capitalist  gang,  has  the  impudence  to  scold  those  wlio 
have  warned  investors  from  the  first  against  the 
treacherous  character  of  this  product  of  dishonest 
finance,   and  accuses  them  of  being  the  cause  of  the 


disastrous  fall  that  took  place  in  the  prices  of  the  c<jr- 
poration's  securities.  Such  language  deserves  the  utmost 
reprobation.  It  is  intellectually  dishonest  in  the  highest 
degree,  thoroughly  in  keeping  with  the  character  of 
the  ooqxjration  itself.  It  was  not  the  critics  who  swept 
away  the  profits  of  the  Steel  Trust,  for  these  profits 
have  been  sham  from  the  beginning,  nor  did  those  who 
have  endeavoured  throughout  to  analyse  and  interpret 
such  figures  as  have  been  published  by  this  stupendous 
imposture  cause  the  decline  shown  last  year  in  the 
business.  It  was  not  Ijccausc  we  and  others  said  that 
the  tiling  was  bad,  not  only  dishonestly  created,  but 
conducted  without  regard  to  any  principle  of  fair  deal- 
ing, even  the  most  rudimentary,  that  the  quantity  of 
ore  mined  fell  off  by  nearly  32  per  cent,  last  year 
compared  with  1903.  Nor  did  we  intercept  the  com- 
mon st(x;k  dividends. 

Enough  of  this  side  of  the  subject,  one  that  fills  the 
mind  with  unspeakable  disgust.  I^t  us  look  at  the 
figures.  They  show  a  gross  revenue  for  the  past  year, 
described  as  "  sales  and  earnings,"  of  $444,405,430. 
Working  expenses  of  all  kinds  and  taxes  took  away 
nearly  $370,000,000,  or  upwards  of  83  per  cent,  of  the 
gross  income,  and  the  net  result  was  that  the  directors 
were  unable  to  pay  an^'  dividend  whatever  upon  the  com- 
mon stock,  whose  total  is  $508,302,500  or  nearly 
;£.^ 1 02, 000, 000.  But  the  dividend  on  the  preference 
stock,  which  was  paid  at  the  full  rate  of  7  per  cent. — 
its  amount  being  now  reduced  to  $360,281,100  by  the 
conversion  of  a  portion  of  it  into  what  is  called  sinking 
fund  bonds — was  not  earned  ;  for,  as  we  have  always 
insisted,  no  provision  of  an  adequate  description  w2ls 
made  for  depreciation,  no  attempt  whatever  made  to 
write  down  the  monstrous  amount  embraced  in  the  capi- 
tal for  goodwill.  A  parade  is  made  of  various  sinking 
fund  appliances,  of  expenditures  out  of  income  on  pro- 
perty account,  the  amount  of  the  latter  for  the  past 
year  having  been  only  $8,493,238,  but  such  reductions 
are  fully  offset,  by  the  continuous  outflow  of  fresh  capi- 
tal expenditure.  For  1904  $17,958,000  was  thus  spent 
on  capital  account,  exclusive,  we  gather,  of  the  sums 
paid  for  the  absorption  of  a  concern  called  the  Clairton 
Steel  Properties,  whose  liabilities  appear  to  be 
$10,230,000  on  bonds  of  various  kinds,  and  whose  total 
bonded  indebtedness  of  all  kinds  is  almost  $13,000,000. 
Of  these  obligations  the  $10,230,000  is  guaranteed  as 
to  principal  and  interest  by  the  Steel  Corjjoration,  but 
the  $2,667,000  St.  Clair  Terminal  Railway  bonds  and 
real  estate  mortgages  embraced  in  the  larger  total  are 
not  so  guaranteed.  For  this  property  the  vendors  re- 
ceived $1,000,000,  taken  at  par,  in  Steel  Corporation 
10-60  year  5  per  cent,  bonds.  Whether  the  acquisition 
is  valuable  or  otherwise  we  have  no  means  of  knowing, 
but  that  the  corporation  as  a  whole  is  a  monster  bubble 
is  beyond  question. 

Protected  as  it  is  by  the  excessive  tariff  upon  foreign 
iron  and  steel  productions,  the  Steel  Trust  is  able  to 
plunder  the  domestic  consumer  almost  at  its  pleasure, 
but  it  cannot  escape,  even  thus  shielded,  the  conse- 
quence of  dishonest  rapacity,  and  hence  violent  fluctua- 
tions in  the  business  done  are  inevitable,  fluctuations 
which  the  management  .seeks  in  bad  times  to  disguise  by 
selling  the  surplus  products  of  the  company  abroad  at 
knock-out  prices.  That  same  Commercial  Chromcle, 
by  the  way,  seems  to  boast  of  this  particular  feat  to 
which  the  company  was  forced  in  1903,  and  we  make 
protectionists  welcome  to  any  enjoyment  they  can  ex- 
tract therefrom.  Thanks,  however,  to  the  protective 
tariff  and  the  variety  of  businesses  controlled,  the  cor- 
poration is  able  to  regulate  profits  in  considerable 
measure  along  the  whole  procession  of  its  subsidiaries, 
even  though  unable  altogether  to  order  the  rate  of  con- 
sumption. The  Trust's  producer  of  pig-iron  sells  to  its 
maker  6f  steel  at  a  profit  regulated  from  above,  and  the 
steel  producer  sells  to  the  rail  making  portion  of  the 
combine  also  at  a  fixed  profit.  In  the  early  days  of  the 
Trust  these  various  artificial  profits  were  treated 
as  realised,  without  regard  to  whether  the  ultimate  pro- 
duct had  been  disposed  of  or  not  ;  but  now  we  are  told 
that  the  decision  has  been  come  to  to  live  cleanly  and 
onlv  to  take  account  of  the  income  when  it  ha«;  ho—\ 
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ensured  by  an  actual  sale.  None  the  less  is  the  business 
conducted  upon  a  deluding  basis,  and  we  candidly  once 
more  declare  that  we  have  not  the  slightest  faith  in  its 
balance-sheet.  The  assets  are  not  there  which  the 
inflated  capital  is  supposed  to  represent.  Such  as  they 
are,  moreover,  they  are  depreciating,  and  nobody  minds. 
If  even  5  per  cent,  had  been  written  off  for  depreciation 
there  would  have  been  no  profit  at  all  available  for  the 
preferred  stock  dividend  in  1904.  But  5  per  cent,  is  too 
little  on  a  monster  of  this  description  ;  10  per  cent,  at 
least  should  be  written  off  profits  each  year  in  order  to 
bring  the  capital  account!  into  a  healthy  condition  ; 
therefore,  we  say  the  property  is  wasting,  and  it  is  of  no 
ultimate  avail  whether  or  not  the  business  is  now  again 
made  to  spurt  up  by  the  fomentation  of  orders  and  the 
creation,  of  customers  by  the  usual  financial  methods, 
the  end  of  the  combination  is  certain  to  be  irretrievable 
disaster.  Pure  financial  scoundrelism  may  seem  to 
triumph  for  a  day,  or  for  a  decade,  but  its  end  is  hell 
for  all  concerned. 

Let  it  be  added,  just  for  record's  sake,  the  net  profits 
shown  for  the  past  year  were  $73,176,522,  and  it  would 
have  taken  $75,000,000,  there  or  thereabouts,  to  write 
5  per  cent,  off  the  bloated  aggregate  of  the  capital  in- 
volved. What  is  the  use  of  parading  $18,000,000 
"  approximately  utilised  for  maintenance  and  repairs  " 
against  a  fact  like  that?  We  trust  no  British  investor 
will  buy  anything  below  the  highest  class  of  bond  issued 
by  the  comi>any  if  he  buys  even  these.  There  is  pro- 
perty for  these  bonds — we  hope,  at  least,  there  is — but 
for  the  shareholders  there  is  and  can  be  little  or 
none  beyond  that  bestowed  by  the  people-skinning 
attributes  of  the  most  dishonest  Customs  tariff  ever 
enforced.  Those  who  hold  shares  bought  during  the 
first  flush  of  the  company's  youth  will  do  well  to  sell 
should  the  manipulators  on  Wall  Street  succeed  in  lift- 
ing quotations  to  points  that  will  permit  them  to  escape 
with  little  or  no  loss,  for  the  business  is  dirty  all 
through  in  its  finance. 


Economic  and  Financial  Notes 
and  Correspondence. 


Grand  Trunk  Railway  Extravagance. 
No  wonder  that  the  two  latest  issues  of  capital  for  the 
Grand  Trunk  Pacific  and  the  Canadian  Northern  Rail- 
ways have  gone  to  a  discount.  There  has  been  altogether 
too  much  money  raised  this  year  for  railway  enterprises 
in  that  part  of  the  Dominion.  The  aggregate,  includ- 
ing the  ;^3, 200,000  3  per  cent,  guaranteed  stock 
offered  at  95  this  week  by  the  Messrs.  Rothschild,  has 
been  upwards  of  ;^8, 727,000,  all  issued  since  the  pre- 
sent year  began.  Except  the  ;^6oo,ooo  in  4  per  cent, 
debenture  stock  for  the  Canadian  Northern  Company 
and  the  ;^i,923,287  of  Canadian  Northern  3  per  cent, 
guaranteed  stock,  the  latter  issued  by  the  Canadian 
Bank  of  Commerce,  the  whole  of  this  money  has  been 
for  the  Grand  Trunk  Company's  Pacific  enterprise, 
and  it  is  impossible  to  believe  such  a  mass  of  money 
can  be  utilised  within  the  next  twelve  months.  There 
will  be  trouble  in  that  quarter  of  the  world  unless  great 
care  is  taken.  In  fact,  whether  care  is  taken  or  not, 
affliction  seems  destined  to  dog  the  footsteps  of  those 
who  have  underwritten  the  more  recent  of  these  loans 
and  who  are  now  left  to  carry  them.  At  what  rate  is 
work  proceeding  up  in  the  frozen  North?  Why  this 
prodigious  haste  to  float  loan  after  loan  ?  Has  the 
■Grand  Trunk  got  into  debt  over  its  projects,  and  are  its 
creditors  clarnouring  to  be  repaid?  If  the  $16,900,000 
in  Canadian  Pacific  ordinary  shares  issued  in  the  end 
of  last  year  and  now  being  called  up  is  added  to  the 
above  total,  the  aggregate  of  new  capital  demanded  by 
Canada  within  a  period  qf  little  more  than  three  months 
exceeds  ;{ri 2,000,000  and  is  too  much. 


SoutH  A'pEiicAN  Loan  Raising.' 
Another  part  of  the  Empire  in  which  the  loan  issuer 
and  promoter  has  been  busy  is   South  Africa,  and  we 


do  not  quite  like  the  outlook  of  things  there  either. 
Since  the  beginning  of  this  year,  to  go  no  further  back 
at  present,  upwards  of  ;£'io,ooo,ooo  of  new  money  has 
been  raised  for  various  parts  of  the  territories  overlorded 
by  us  in  that  part  of  the  world.  This  is  the  list  of  them  : 
For  Johannesburg,  the  Miners'  Camp,  ;^2, 500,000  in 
4  per  cent,  stock  at  99  has  been  offered  through  the 
London  and  Westminster  Bank;  for  the  Rand  Water 
Board,  ^3,400,000  4  per  cent,  stock  at  par  through 
Messrs.  Speyer  Bros.;  by  the  Chartered  Company, 
which  valiantly  "guarantees"  principal  and  interest  out 
of  its  hopeless  deficits,  ;^2, 560,000  in  5  per  cent,  bonds 
of  the  Mashonaland  Railway  were  oflfered  at  96  ;  De 
Beers  came  along  with  /'6oo,ooo  for  the  Kierksdorp- 
Fourteen  Streams  Railway  in  5  per  cent.  Gonds  at 
102,  and  its  guarantee  being  thought  good  the 
stock  went  off  like  a  pick-me-up;  the  City  of  Cape 
Town  borrowed  £^"2 10,000  in  4  per  cent,  stock 
oflfered  at  par ;  and  Bloemfontein  ^'260,000  in 
4  per  cent,  stock  oflTered  at  97.  Besides  these 
£"550,000  has  been  raised  by  South  African  Breweries 
and  the  Delagoa  Development  Company  between  them, 
the  latter  accounting  for  £"50,000  of  this.  Altogether 
this  makes  about  £"10,080,000  raised  for  that  part  of  the 
Empire,  exclusive  of  what  mining  companies  and 
finance  undertakings  controlled  by  Johannesburg 
cosmopolites  may  have  done  in  the  capital-vending  line. 
We  can  only  trace  two  of  this  latter  kind  in  the  columns 
of  the  Investors'  Review,  viz.,  500,000  West  Rand 
Consolidated  shares  oflfered  at  42s.  6d.  for  the  £^i  shares 
and  150,000  £"1  shares  in  the  North  Witwatersrand 
Gold  Mining  Company  oflfered  at  25s.  Assuming  these 
subscribed  and  taken  up,  this  is  another  £"1,219,000  to 
add  to  the  £"10,000,000  odd  borrowed  by  municipalities, 
joint-stock  companies,  and  that  noble  Rand  Water 
Board  since  January  i  last.  It  is  to  be  hoped  that  the 
pace  will  now  slacken,  else  South  Africa  will  have  a 
crisis  worse  for  the  small  capitalist  than  that  directly 
produced  by  the  war. 

The  Japanese  Loan. 

With  the  ;£'30,ooo,ooo  now  added,  the  total  increase 
in  the  foreign  indebtedness  of  Japan  caused  by  the  war 
with  Russia  amounts  to  ^^52, 000, 000.  Add  the  internal 
loans,  and  it  will  be  found  that  since  the  war  began  the 
total  increase  in  the  public  debt  is  not  far  short  of 
;£J' 1 00, 000, 000.  The  newest  foreign  loan  has  been  issued 
on  terms  much  more  favourable  than  the  two  preceding 
ones,  thanks  to  the  prestige  the  Japanese  Empire  has 
acquired  through  its  victories  over  the  fleets  and  armies 
of  the  Tsar,  but  the  added  loan  is  onerous  enough  for  all 
that,  and  implies  an  addition  to  the  amount  of  money 
which  Japan  has  to  remit  abroad  of  no  less  than 
;^2,67o,ooo  per  annum,  or  about  26,000,000  yen.  Nor 
is  this  all  ;  the  loans  are  for  short  terms,  and  as  the 
two  6  per  cent,  issues  were  sold  at  stiffish  discounts, 
while  commissions  and  so  on  were,  in  all  instances, 
wrapped  up  in  the  prices  at  which  the  bonds  were  placed 
with  the  public,  there  is  an  additional  charge  of  about 
;^3, 500,000  on  the  entire  debt  of  ;^52, 000,000  in  the 
shape  of  capital  to  be  paid  back  in  excess  of  the  amount 
received.  Will  Japan  be  able  to  bear  this  additional 
load?  We  can  hardly  believe  so  if  her  own  resources 
alone  are  to  be  drawn  upon.  Progress  of  a  very  sub- 
stantial kind  has  been  made  by  the  Empire  in  commerce 
and  the  arts  of  peace,  but  the  entire  value  of  the  exports 
is  still  little  more  than  ;£^30,ooo,ooo  per  annum,  and  the 
gross  income  from  this  source  has  for  the  last  nine  years 
been  exceeded  by  the  value  of  the  imports,  a  position 
which  the  increased  foreign  debt  of  the  Empire  must 
now  alter  for  the  worse,  and  that  most  materially. 

"But  Japan  will  secure  an  indemnity  from  Russia," 
people  have  fallen  into  the  habit  of  saying.  We  cannot 
see  how  this  is  possible.  Japan  does  not  occupy  any 
Russian  territory  which  would  require  to  be  redeemed 
by  the  vanquished  power  ;  she  only  holds  a  portion  of 
the  Chinese  Empire  embraced  in  those  sections  of  Man- 
churia within  the  range  of  her  armies  and  guns. 
Russia,  therefore,  has  only  to  retire  into  Siberia  to 
withdraw  all  her  forces  into  her  own  territories,   and 
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leave  Japan  perfectly  hdpless  so  far  as  the  exacfionTSf ' 
any  money  payment  is  concerned.  So  much  is  this  the 
position  that  we  should  regard  it  as  a  tactical  blunder 
on  the  part  of  the  Japanese  were  they  to  put  forward 
any  claim  for  a  Manchuria  indemnity  to  recoup  a  por- 
tion of  the  heavy  expenditure  they  have  been  drawn  into 
by  the  war.  And  whether  an  indemnity  is  asked  for  or 
not,  Japan  will  have  to  rely  upon  her  own  resources 
for  the  means  with  which  to  meet  her  enormously 
augmented  public  obligations.  Do  we  look,  then,  for 
failure  in  this  direction?  Hardly  that  ;  but  we  do  look 
for  a  prolonged  time  of  rather  acute  distress  for  the 
Japanese  people.  They  will  have  to  suffer  severely  for 
perhaps  a  generation,  because  of  the  money  and  the 
lives  spent  in  their  great  war  ;  but  there  are  some  im- 
portant points  in  their  favour,  some  favourable  counter- 
poises which  may  enable  them  to  bear  their  burden  with 
less  suffering  than  would  otherwise  be  the  case.  For 
one  thing,  the  foreign  trade  of  Japan  is  bound  to  receive 
a  great  stimulus  from  the  high  position  she  has  elevated 
herself  to  amongst  tlie  nations  of  the  world.  Nothing 
succeeds  like  success,  and  the  Japanese  may  be  counted 
upon  when  peace  returns  to  develop  their  trade  with 
various  parts  of  the  world  at  a  speed  never  before 
equalled.  Moreover,  it  is  probable  that  the  resources  of 
both  Korea  and  Manchuria,  let  alone  the  whole  Empire 
of  China,  will  be  available  for  a  good  many  years  to 
come  in  assisting  the  Japanese  to  pay  their  debts.  It 
cannot  be  supposed  that  the  Japanese  will  really 
evacuate  Manchuria.  In  a  military  sense  they  may,  but 
not  in  an  administrative  or  commercial.  Unable  to 
obtain  a  money  indemnity  from  Russia,  they  will  prob- 
ably be  driven  by  stress  of  circumstances  to  dominate 
and  develop  those  portions  of  the  Chinese  Empire  now 
occupied,  together  with  the  whole  of  Korea,  and  to  do 
this  at  least  until  the  cost  of  the  war  has  been  refunded 
10  them.  Now  Manchuria  alone  is  a  country  capable  of 
yielding  very  important  revenues  if  wisely  administered 
and  developed.  We  think,  then,  that  in  these  direc- 
tions Japan  will,  in  course  of  time,  receive  compensation 
^idequate  to  her  great  sacrifices,  but  for  years  after  the 
Avar  the  sacrifices  demanded  of  her  people  will  be  great 
*nough  to  excite  a  feeling  of  commiseration  in  the  minds 
of  all  beholders.  Once  more,  it  may  be  said  that  no  pity 
will  be  expended  upon  them  by  the  Western  usurers 
should  the  burden  threaten  to  become  too  heavy.  Every 
sign  of  weakness  will  be  grasped  at  as  excuse  for  yet 
one  more  turn  of  the  screw.  The  Japanese  will  there- 
fore have  to  rely  wholly  upon  themselves  in  the 
future,  as  they  have  done  throughout  this  conflict,  and 
In  all  their  struggles  since  the  new  era  dawned  in  their 
country  for  their  race.  We  can  only  hope  that 
they  will  be  equal  to  the  giant's  burden  they  have 
.assumed. 

A  Model  Trust  in  Foreign  Government 
Securities. 

After  a  lapse  of  four  and  a-half  years  we  are  tentatively 
lesuming  the  publication  each  week  of  the  model  trusts 
which  were  so  much  appreciated  by  our  readers  until  the 
-disorganisation  caused  by  the  South  African  war  com- 
pelled us  to  discontinue  them.  The  first  of  the  new 
series  consists  of  four  Foreign  Government  securities 
which,  grouped  as  proposed,  yields  ^"4  12s.  6d.  per 
«ent.  without  much  risk  of  depreciation  in  capital  value. 
Of  these  the  Chilian  issue  is  redeemable  by  purchase  or 
.<lrawings  according  to  current  prices,  and  the  sinking 
fund  is  now  in  operation ;  the  Chinese  and  the  Cuban 
oans  are  also  repayable  in  this  way,  but  the  sinking 
funds  do  not  come  into  operation  until  1910  and  1915 
.respectively  and  Italian  is  irredeemable. 

Nora. 
Amount.  Price.        Yield. 

/        £        /  s.  d. 

Chilian,  1885   too  94  4  10    o 

Chinese  (Shanghai-Nanking)  ..  150  151^  7  10    o 

Cuba  5  per  cent,  bonds 150  159  7  10    o 

Italian  4  per  cent 100  104  400 

500        joSj      23  10    o 


J.  R.  Roberts'  Stores. 
Sir  A.  J.  Newton  was  chairman  of  this  Stratford 
drapery  business  for  many  years,  and  used  to  indulge  in 
grandiloquent  speeches  at  the  annual  meetings  during 
the  short  period  of  its  apparent  prosperity,  always  keep- 
ing the  shareholders  at  a  respectful  distance.  It  was 
too  much  to  expect  the  great  Imperial  baronet  to 
"  truck  "  with  the  common  herd,  at  least  for  such  slender 
fees.  But  his  impotence  was  painful  to  witness  when 
the  crash  came,  and  shareholders  discovered  the  kind  of 
enterprise  they  had  been  misled  into  venturing  their 
money  in.  Perhaps  Sir  Alfred  had  a  vivid  recollection 
of  the  Recorder's  words  at  the  Law  Courts  on  the  day 
when  he  befittingly  crowned  his  City  career  by  becoming 
Lord  Mayor  of  the  City  of  London.  Happily,  however, 
for  the  shareholders  their  half-way  noble  chairman 
decided  that  more  able  hands  than  his  were  required  to 
resuscitate  a  business  on  the  verge  of  collapse,  and 
we  are  pleased  to  record  that  with  the  departure  of  the 
so-called  ornamental  and  apparently  useless  bead  there 
came  a  turn  in  the  tide.  Not  much  could  be  accomplished 
in  a  year,  many  years  indeed  will  be  required  to  set  the 
concern  solidly  on  its  feet  again,  but  capable  men  seem 
to  be  at  the  head  of  affairs  now,  and  the  shrinkage  in  the 
company's  business  which  has  gone  on  without  interrup- 
tion since  1899  has  been  at  length  arrested.  In  the 
12  months  to  February  14  last  the  gross  trading  profit, 
including  rents  and  transfer  fees,  was  £"33,836  or  ,^3,186 
more  than  in  the  previous  year,  and  as  the  expenditure 
was  pulled  down  ^^3,982  to  ;^28,883  there  is  an  excess  of 
income  over  outgo,  after  allowing  for  repairs  and  depre- 
ciation, of  ^2,532  against  a  deficiency  last  year  of  ;^5, 137, 
representing  really  substantial  progress.  Delienture 
interest  however  to  the  amount  of  ;^5,ooo  must  be  pro- 
vided, meaning  a  debit  of  ;^2,468  to  be  added  to  that 
brought  in,  making  £8,728  to  be  carried  forward  on  the 
wrong  side  of  the  balance-sheet.  That  being  so  we  are 
still  of  opinion  that  the  company's  recovery  would 
be  immensely  aided  if  a  wise  and  proper  reconstruc- 
tion scheme  were  carried  through,  because  the  present 
capitalisation  can  never  be  justified.  Circumstances 
have  greatly  altered  since  the  business  was  started,  and 
we  know  that  a  very  large  part  of  the  trade  formerly 
done  in  Stratford  now  goes  to  other  neighbourhoods. 
For  along  time  Roberts'  Stores  had  a  kind  of  monopoly, 
there  being  no  similar  enterprises  for  a  long  way  round, 
but  during  the  last  few  years  rivals  have  sprung  up  in 
all  directions.  This  doubtless  was  perceived  in  good 
time,  and  the  resolve  come  to  to  sell  the  business  to  the 
public.  Such  being  the  position  surely  no  better  pro- 
moting firm  than  Andre  Mendel  could  be  thought  of,  or 
a  better  chairman  than  Sir — then  mere  Mr.— .A..  J. 
Newton.  If  ever  a  reorganisation  is  put  through  we 
hope  the  founders'  shares  of  ;^2,500  will  be  wiped  out  of 
existence  without  a  solatium  of  any  kind.  The  holders 
might  show  fight  at  first,  but  they  would  knuckle  down 
under  pressure.  The  rest  of  the  capital  consists  of 
;f  50,000  in  preference  and  ;^ioo,ooo  in  ordinary  shares, 
liesides  ;^i 00,000  of  debentures,  and  clearly  this  is  a 
heavier  total  than  the  business  can  hope  to  carry. 
Goodwill  and  other  property  was  increased  duriiig  the 
year  by  ;^53,  and  ;f  1,900  was  allowed  for  depreciation, 
leaving  the  assets  valued  at  £1^6,760.  Debtors  are  not 
quite  equal  to  creditors  and  cash  is  poor  at  ^i,8S6,  but 
stock  is  in  at  ;^3 1,750,  and  it  is  pleasant  to  hear  that  all 
engagements  were  promptly  met  and  full  discounts 
taken.  The  handling  of  an  aflfair  like  this  is  anything 
but  an  enviable  task,  and  we  think  the  present  directors 
are  entitled  to  a  good  deal  of  congratulation  for  the 
improvement  they  have  brought  about. 

AX'ILLAXS   AND    RORIKSOX. 

It  is  a  matter  of  deep  regret  that  a  fine  old  business, 
as  this  once  was,  should  show  signs  of  breaking  up, 
but  without  a  doubt  a  lot  of  the  present  misfortune  has 
I>cen  self-sought.  Not  all  of  it,  because  even  the 
famous  Rufcby  works  which  earned  the  company  such 
splendid  pt«4its  in  the  past  are  now  in  very  low  water, 
and  we  know  it   is  ca.«;y  enough  to  be  wise  after  the 
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event,   and    say   this   and   that  should   not   have   been 
done;   but  clearly  the  Queen's   Ferry   enterprise   was 
rashly  embarked  upon.     Almost  from  the  day  its  con- 
struction was  started  the  venture  hunof  like  a  shadov/ 
over  the  company's   future.     An   immense  amount   of 
capital  was  swallowed  up,  throwing  an  ever-increasing 
burden   upon   that  sunk   in   the   Rugby   business,   and 
when   at   last   the  works   were   finished   it   was   found 
that  a  terrible  blunder  had  been  'made.      Instead  of  a 
profit  justifying  the  money  spent,  operations  at  Queen's 
Ferry  were  conducted  at  a  loss  from  the  very  first  day, 
and  under  the  best  possible  circumstances  we  fear  these 
works  can  never  fairly  pay  their  way.      Last  half-year 
an  attempt  was  made  to  get  rid  of  them,  but  without 
success,    and   work  had   to  be   carried   on   under   the 
greatest  disadvantages  in  order   to  complete   existing 
contracts  for  boilers.     Just  now  prospects  seem  a  little 
brighter,  as  repeat  orders  upon  satisfactory  terms  have 
Ijeen  received,  and  the  directors  propose  to  continue  the 
manufacture  of  tubes  and  boilers  upon  a  modest  scale 
in  the  hope  that  the  business  will  grow    to    be    self- 
supporting.     They    think   this    result    may    be    contri- 
buted to  by  the  steel  manufacture,  which,  after  being 
abandoned  in  May,  1904,  was  recommenced  during  the 
current   half-year  with  every   prospect,    so  far  as  can 
be  judged,  of  proving  profitable.     Whether  that  means 
the  earning   of   full   establishment   charges,    including 
depreciation,  with  something  to  spare  we  are  not  sure, 
but  under  present  circumstances  it  is  considered  better 
to  keep  the  works  going  than  to  close  them.     Rugby 
has  proved  a  grave  disappointment,  unfavourable  trade 
conditions  having  led  to  an  unprecedented  reduction  of 
prices,  but  here  also  there  is  not  an  entire  absence  of 
hope.      It  appears  that  the  steam  turbine  business  is 
developing  rapidly,  and  promises  to  become  a  valuable 
speciality.     A  friendly  arrangement  has   been  entered 
into  with  Messrs.  C.  A.  Parsons  and  Co.,  and,  besides 
possessing  valuable  patents  of  its   own,   the  company 
has   taken   a  licence  enabling  it   to  work    under    the 
patents  of  the  Hon.  C.  A.  Parsons.     All  that,  however, 
concerns  the  future  only,   and  at  the  moment    share- 
holders are  faced  with  a  loss  of  ;^42,772  for  the  half- 
year  ended  December  31  last.      The    profit    and    loss 
account    is  a  commendably    complete    statement,   and 
shows  that   the  profit   on   manufacturing    account    at 
Rugby  was  £'5,366,  while  ;^i,273  came  in  from  other 
sources,    making    £'6,639.       Against    that     the     total 
charges,    including  £"9,466  allowed    for    depreciation, 
came   to  £"26,534,    meaning   a   loss   of   ;^i9,8g5.      At 
Queen's   Ferry   there   was    a    manufacturing    loss    of 
£'7,836,  which  general  and  other  expenses  and  £"9,488 
for  wastage  raised  to  £^22,877  ;  so  that  altogether  the 
half-year's  deficiency  was  £^42,772,  after  providing  for 
debenture  interest.     The  directors  in  a  manner  seek  to 
minimise  these  losses  by  saying  that  as  £^18,954  repre- 
sents  depreciation    and   £^5,127   the  writing  down    of 
stocks  formerly  overvalued,  only  book  entries  are  in- 
volved in  part  of  the  deficit  and  no  actual  diminution  in 
the  cash  assets  takes  place.      Such    a    contention    is 
somewhat  childish,  and  must  be  attributed  to  the  strain 
from  which  the  directors  are  now  suffering.   No  amount 
of  argument  will  alter  the    fact    that,   including    the 
£^37,180  brought  forward,  there  is  now  a  deficiency  of 
£79.952  which  in  some  way  must  be  made  good.     For 
the  rest  there  is  not  much  to  be  said.     Capital  expendi- 
ture at  Rugby  now  figures  at  £^332, 192,  apart  from 
£^9.307  standing   for  patents  and   experiments,   while 
£"245,020  has  been  laid  out  at  Queen's  Ferry,  in  addi- 
tion to  ;^i3,253  for  preliminary  and  experimental  work. 
The  figures  are  after  allowing  for  depreciation  or  other 
sums  written  off,  and  we  note  that  work  in  progress 
at  Rugby  is  entered  at  £^88,926  and  at  Queen's  Ferry 
»t  ;^S.330.  while   materials,    stores,   &:c.,     are    in    at 
£■57,910  and  £^13,247  respectively.      Happily,  the  com- 
pany has  few  floating  debts  against  debtors  £^91,560, 
bills  receivable  £"626,  and  cash  £^39,493,  and  since  the 
reserve  and  fire  insurance  funds,  partly  kept  separate 
from  the  business,  aggregate  £;i3o,236,   the  position 
IS  not  desperate  yet.      It  would,  indeed,  be  lamentable 
if  such  an  excellent  business  got  beyond  salvation,  and 


for  the  sake  of  all  concerned  we  trust  that  the  present 
six  months  will  uitness  a  turn  in  the  tide. 


United  Colleries. 

"  Birds   of  a   feather   flock    together  "    is    an    old 
proverb  which  finds  apt  illustration  in  the  grouping  of 
the  securities  of  the  United  States  Steel  Trust  and  the 
United  Collieries  in  the  Stock  Exchange  Official  List. 
They  occupy  four  consecutive  lines,  and  it  is  perhaps 
unnecessary  to  say  that  J.  Pierpont  Morgan  was  mainly 
responsible  for  the  creation  of  the  first-named  atrocity, 
and  had  a  finger  pretty  deep  in  the  promotion  of  the 
other.     Tlius  history   repeats   itself,  and   although   in- 
vestors always  prove  very   refractory  when  asked   to 
distinguish  between  a  clear  and  straightforward  pro- 
motion and  something  not  quite  entitled  to  that  descrip- 
tion,   their    latest    punishment     for    scorning    honest 
counsel  is  so  severe  that  the  next  "Vankee-built,  wind- 
filled   structure   must  be   very   artfully   devised    if   the 
public  is  to  be  again  deceived.      How  often  have  we 
told     investors     that     they     cannot     do     without     the 
Investors'  Review?     None  who  took  our  advice  have 
lost    their   money   in    this  wretched    United    Collieries 
affair,   because  we  detected  at  once  the  unscrupulous 
fashion  in  which  the  thing  was  inflated  to  provide  pro- 
motion  profits   and  gratify   the   rapacity  of   those   re- 
sponsible for  its  inception.     This  much  said,   we  can 
now  proceed  to  pick  up  the  threads  of  the  company's 
career  where  they  were  dropped  a  year  ago  by  analys- 
ing the  report  and  accounts  for    the    twelve    months 
ended  December  31,  1904.    A  great  deal  has  happened 
in  that  time,  the  undertaking  more  than  once  being  on 
the  verge  of  complete  collapse,  and  in  their  desp>erate 
extremity  the    directors    were   driven    to   an    effort    to 
cast  aside  the  rights  of  debenture-holders  by  making  a 
large    issue   of   bonds    having    a    prior   lien    upon    the 
assets.     Tricks  of  that  kind  were  quickly   frustrated, 
but  a  committee  formed  to  consider  the  best  course  of 
action  recognised  that  money  was  imperative  if  a  com- 
plete break-up   was   to   be   averted,    and   besides-  per- 
mitting   heavy    fresh    capital   creations,    it   agreed    to- 
important    modification     of    existing    holders'    rights. 
Tlius  we  find   that  £"49,901   in    prior    lien    debenture 
stock,  £"126,055  in  6  per  cent,  second  debenture  stock, 
and   £"100,598    in     income    debenture    stock,     in    all 
£"276,055,  have    been    issued    during    the   year,    while 
interest  and  sinking  fund  can  remain  in  arrear  unless 
the  profits  earned  permit  of  their  payment.     That  is  to 
say,   no  foreclosure  can  take  place  prior  to   1912,   the 
term  of  the  agreement,  after  which  all  rights  revive, 
and  obligations  must  be  unconditionally  met.    Such  are 
the  devices  for  keeping  the  concern  on  its  legs,  and  it  is 
now  in  the  happy  possession  of  a  share  and  debenture 
capital   of,    say,    £"3,242,400.     On   the   other  side   we 
find  the  freeholds,  leaseholds,  and  loose  plant,  entered 
at  £"2,748,459,  and  what  do  you  think  the  gross  profit 
was  for  1904?     Well,   it  came  to  £"10,117,   ^''d  •*  is 
quite  cheering  to  think  that  it  proved  sufficient  to  pay 
the  directors'  fees,  including  remuneration  for  special 
services,  £"3,826,  and  the  debenture  trustees'  and  audi- 
tors'   fees    and    accountants'    charges,    £^3,644.       Not 
much  was  left  then,  but  we  must  be  fair,  and  point  out 
that  a  whole  £^1,579  came    in    from    dividends   and 
transfer    fees,    meaning     an     aggregate     revenue    of 
£"11,696.      Moreover,     the     aggregate    charges    were 
only  £'78,342,   including  interest  on   loans,   a  sum  of 
£"4,604    written    off    discount    on    issue    of    debenture 
stock,  surely  childish  finance  in  the  circumstances,  and 
interest  paid  on  first  debenture  stock  before  the  scheme 
of  postponement  was  agreed  to.   Deficit,  therefore,  was 
£'78,342,   and  as  a  credit  of  £78, 542  was  brought  in 
from   the  preceding  year,thanks   to   the  appropriation 
of  the  reserve  of  £"20,000,  the  actual  deficiency  to  be 
carried   to  the  balance-sheet   is   ;^69,799,    with   not   a 
halfpenny  allowed  for  depreciation,  apart  from  unpaid 
debenture    interest    of    £^55,078.     Where     are     those 
fabulous  profits,  actual  and  contemplated,  as  set  forth 
in  the  prospectus?     How  foolish  of  us,  we  had  almost 
forgotten  the  explanation  given  by  the  directors  in  the 
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rc{x>rt.  ^Vhy,  of  course,  profits  were  not  to  be  thought 
of  consiclerinj;^  the  conditions.  Hoots,  toots  man.!  has 
not  trade  been  sadly  depressed,  and  is  it  not  a  fact 
that  those  wicked  miners,  who  spend  their  lives  half  a 
mile  underf^round  hewinj^-  out  the  coal,  actually 
demand  a  livinjf  wage?  All  this,  too,  only  since  the 
present  company  was  formed?  Certainly;  and  that 
export  coal  tax  which  "  militates  seriously  against 
sales  "  was  never  even  mentioned  in  the  prospectus. 
Also  it  must  not  be  forgotten  that  some  unfeeling 
shareholders  presented  a  petition  for  winding  up, 
what  a  pity  it  was  not  successful,  thereby  causing 
great  delay  in  completing  the  financial  schemes  and 
involving  the  company  in  further  loss.  So  Lord  Bel- 
havon  and  Stenton  and  Mr.  William  \Vilson  became 
disgusted  with  their  job  on  the  board,  and  threw  it  up, 
and  Mr.  G.  L.  Watson,  the  managing  director,  like- 
wise.came  to  the  conclusion  that  resignation  was  the 
wisest  course.  He  was  succeeded  by  the  secretary, 
Mr.  David  Gemmell,  and  Mr.  Henry  Mungall,  an 
l''dinburgh  coalmaster,  now  acts  as  chairman.  The 
directors  lx)ast  that  of  the  ;^'276,055  that  came  in  from 
fresh  issues,  only  £"28,951  was  spent  on  capital  account, 
but  since  the  balance  went  in  paying  debts  and  filling 
up  gaps  in  the  profit  and  loss  account,  there  is  not 
much  room  for  trumpet  blowing.  The  truth  is,  more 
could  not  l>e  spent  because  it  was  not  available.  The 
cash  balance  at  the  date  of  the  accounts  was  just 
;^i6,23i,  and  an  increase  in  floating  liabilities  could 
alone  have  provided  funds  for  extra  expenditure. 
Nevertheless,  additional  outlay  is  contemplated,  mean- 
ing still  further  debenture  issues.  Just  now  the  amount 
due  to  sundry  creditors  is  ;^95,798  against  debtors 
;^i42,o85,  giving  the  company  a  moderate  balance  to 
keep  itself  going.  The  interest  in  railway  wagons  is 
valued  at  ;^^i38,67o,  loose  plant  is  in  at  ;^i  17,925,  and 
stocks  are  considered  worth  ;^66,22i.  On  the  whole 
about  as  discreditable  a  state  of  affairs  as  can  well  be 
imagined,  and  the  hopes  expressed  that  better  results 
will  be  ex4>erienced  in  the  current  year  are  not  likely 
to  alter  the  opinion  of  those  who  found  the  money  for 
the  wretched  venture  that  they  have  been  very  badly 
victimised. 

Political  Comic  Opera. 
If  Gilbert  still  bad  his  Sullivan  we  might  hope  to  see 
the  drama  of  current  politics  appositely  represented  on 
the  lyric  stage.  It  is  full  of  such  incidents  and  scenic 
effects  as  ought  to  make  one  of  the  finest  comic  operas 
ever  played.  We  might  have  a  ballet  of  Arthur  and 
Joseph  with  their  respective  squads  of  retaliators  and 
protectionists  beginning  in  loving  embraces,  oglings  of 
mutiial  admiration,  and  shading  off  into  coldness  and 
mimic  hatred.  Sundry  efTective  choruses  could  be  pro- 
vided, such  as  "  We  have  not  got  an  army  and  we  are 
scrapping  all  our  fleet,  but  the  millions  grow  and  the 
millions  mount."  It  would  be  most  valuable  as  a  sooth- 
ing influence  exercised  on  fleeced  taxpayers.  And  there 
might  be  a  procession,  most  effective  to  gaze  upon,  of 
mine-bosses  waving  dummy  undated  cheques,  and  each 
dressed  in  a  smock  marked  "  ;^3o,ooo,ooo  given  away." 
Choruses  of  fat  directors,  colonial  politicians  pocketing 
commissions,  and  seekers  after  Government  jobs  full  of 
profit  might  severally  or  altogether  sing  something  like 
"  Spend,  spend,  spend,  O,  taxpayers,  that  our  pockets 
may  aye  be  full."  John  Wellington  Wells  new  style, 
otherwise  H.  O.  Arnold  Forster,  could  perform  the 
trick  of  evaporating  Australian  jam  from  hermetically 
sealed  tins,  and  bring  down  the  house.  One  beautiful 
and  sensational  inteilude  of  ecstatic  calm  might  be  pro- 
vided by  the  appearance  of  Mr.  Balfour  alone  in  the 
middle  of  the  stage,  with  the  light  full  on  him,  seeking 
perfect  Nirvana  by  gazing  in  rapture  at  the  head  of  his 
"  brassy,"  with  a  French  novel  sticking  out  of  his  pocket. 
The  whole  drama  of  song,  dance,  and  recitation  might  wind 
up  with  a  grand  Parliamentary  >«»/(;  and  transformation 
scene,  where  each  faction  of  Government  supporters 
would  vanish  in  turn,  and  emerge  again  at  signal  from 
the  cnief  stage  fairy,  to  join  hands  and  dance  over  the 
prostrate    bodies    of    taxpayers    with    empty   pockets, 


droning  as  they  did  so,  "  We  are  slighted  and  blighted, 
we  are  scorned  and  derided,  but  still  can  vote  your 
millions  away."  What  a  pity  it  is  that  a  play  cannot 
forthwith  be  put  upon  the  stage — eh  ?  It  is  on  the 
stage,  bless  you,  and  nightly  rehearsed  at  the  West- 
minster Theatre. 

Comic,  however,  though  the  scenes  and  Thespian  feats 
have   been  in   the  House  of  Commons,  Free  Traders 
will  do  well  to  take  to  heart  Colonel  Denny's  advice,  and 
still  ket'p  diligently  pegging  away,  for  there   is  nothing 
more  ceit  .'.n  than  that  Protectionism  is  destined  to  bd 
again  fastened  upon  the  people  of  this  country,  like  the 
inquisition  on  old  Spain,  unless  their  representatives  are 
able    to  cut  down  the  present  enormous  military  and 
naval  expenditure,  and  bring  back  the  national  budget 
to  reasonable  and  safe  proportions.     Persisted  in,  naval 
and   military  waste  involve  Protectionism,  because  the 
rich    do  not  mean    to    pay   their   share   of  the   unjust 
exactions,  and  will  never  cease  screaming  until  they  get 
the  burden  many  among  them  do  their  utmost  to  create 
laid    upon    the    helpless  multitude.     Some   suggestive 
figures  were  given   by    Lord  Avebury  in   an    address 
delivered    by    him    on    Tuesday    last   to    the   London 
Chamber    of    Commerce    on     the     great     recent     in- 
crease  in   national   and    municipal   expenditure.      We 
are  not  quite  at  one  with  his  lordship  about    municipal 
outlay,  but  agree  fully  that  the   contribution  of  about 
^10,000,000  out  of  the  Imperial  revenue  for  local  pur- 
poses is  in  no  sense  good  for  citizens.     What  we  wish 
seriously  to  draw  attention  to,  however,  is  his  assertion 
that  the  local  debt  of  England  and  Wales  has  in  10  years 
risen  by  ;^  142,000,000  to  over  ;<f 343 ,000,000,  while  the 
local  debts  of  the  whole  United   Kingdom  now  amount 
to  ;^407,ooo,ooo.     We  rather  think  the  total  is  higher 
even  than  that.     As  for  national  expenditure,  20  years 
ago  it  was  ^86,000,000,  and  now  it  is  ;^  176,000,000,  always 
mounting.      By  the  action  of  terminable  annuities  we 
reduced  debt  in  one  direction  by  ^"6, 500,000,  and  in- 
creased it  in  another  by  ;^8,ooo,ooo,  borrowed  for  the 
army  and  navy.  It  is,  as  Lord  Avebury  justly  remarked, 
in   the   naval   and   military   expenditure  that   the  most 
ghastly  and  dangerous  increase  has  taken  place.     That 
has    risen   from  ^28,000,000   to  /■8o,ooo,ooo  in    round 
figures  within  a  decade,  and  there  is  no  justification  for 
this  horrible  gaspillage   in  the  increased  expenditure  of 
other  nations.     Our  naval  and  military  expenditure  has 
risen  by  ^50,000,000   in  10  years,   while   that   of  Italy 
has    risen    by   only   ;^i,5oo,ooo,   that   of   Germany   by 
.£"8,700,000,  and   that   of  France  by  /■6,ooo,ooo.     The 
Russian  increase  is  put  down  at  /io,8oo,ooo,  but  we 
cannot  put  any  reliance  upon  figures  coming  from  that 
quarter.       The     contrast,    however,    where    authentic 
statistics  are  available  is  suggestive  enough,  and  to  this 
country  means  ultimate  ruin   unless  it  can  be  stopped. 
So  there  is  a  serious  side  to  the  light-hearted  comedy 
now    being   played    with   such   gusto    by    Mr.    Arthur 
Balfour  and  his  followers  in  the  House  of  Commons,  a 
comedy  through  help  of  which  the  nation  is  deluded  and 
betrayed. 

The  Ogden  Bonus  Decision. 

That  was  a  nasty  blow  for  the  tobacco  magnates 
when  the  House  of  Lords  upheld  the  decision  of  the 
lower  Courts  in  the  action  arising  out  of  Ogden's  bonus 
scheme.  When  Mr.  Duke,  the  American  invader,  went 
mad,  and  announced  his  intention  of  chucking  away  a 
million  in  the  attempt  to  capture  the  English  tobacco 
market,  traders  who  undertook  to  deal  only  with 
Ogden's  were  promised  all  the  profits  of  the  firm  for 
four  years,  and  .^200,000  per  annum  besides.  Then 
came  the  Imperial  Tobacco  Company,  which  crumpled 
up  the  Yankees,  brought  them  to  their  kn;es,  and  finally 
decided  upon  amutual  partnership,  involving  the  absorp- 
tion of  Ogden's  business  by  the  Imperial  Company. 
From  that  moment  the  bonuses  disappsared  as  if  by 
magic,  and  those  behind  the  scenes  sought  to  evade 
their  obligations  by  declaring  that  as  Ogden's  had  gone 
into  liquidation,  the  liability,  ipso  ftuio,  ceased.  But  the 
average  Englishman  is  a  tough  customer  when  some- 
thing for  nothing  is  going,  and  had  no  intention  of  being 


396 


XTbe  Jnvestovs'  IRevievp^ 


April 


1905- 


put  off  with  twaddle  like  that.     So  one  of  them  entitled 
to  the   bonus   refused  to  pay   for   goods    supplied    by 
Ogden's,   and  was  sued  by   that   firm.      He    counter- 
claimed  for  damages  for  breach  of  contract  in   regard 
to  the  company's   profits  and    bonus-sharing    scheme 
which     had     not     been    proceeded     with,     and    won 
all    along    the   line.       This,    of    course,    was    a    test 
case    which    will  govern  all  other  actions,  and  as   the 
sum  promised   added  up  to  ;^8oo,ooo  some  people  are 
going  to  drop  a  lump  of  money.     Serve  them  right  too, 
and  we  should  like  to   see  any  others  who   commence 
trade  strife  and  disorganise  peaceful  commercial  relations 
let  in  to  a  similar  tune.     It  must  not,  however,  be  sup- 
posed that  the  finances  of  the  Imperial  Tobacco  Com- 
pany will  be  affected  by  the  turn  of  events.     When  the 
company   absorbed   Ogden's    the    possibility   that    the 
bonuses  might  become  payable  was  fully  recognised,  and 
the  liquidator  retained  a  sum  of  ;^7oo,ooo  to  provide  for 
the  contingency.     This  sum  represented  the  amount  of 
the  undistributed  bonus  in  dispute,  and  about  ^100,000 
of  it  has  already  been    paid  out,  leaving  ^600,000   still 
available.     Not  so  long  ago  someone  connected  with  the 
Imperial  Company  offered  ;^ioo,ooo  in  settlement  of  all 
claims ! 

The  Savoy  Hotel. 

By   accident  or  design   this   company's   report   and 
balance-sheet   have    this    year    become    available    for 
public  examination  and  criticism.     It  is  fortunate  that 
an  opportunity  has  occurred  for  throwing  some  light 
on  the  position  of  affairs   because    the    undertaking, 
always  an  important  one,  has  lately  come  into  a  good 
deal  of  prominence  owing  to  its  ambitious  rebuilding 
schemes,  and  the  extraordinarily  rapid  rate  at  which  it 
has  been  swallowing  up  capital.     Hitherto  the  direc- 
tors have  met  with  exceptional  success  in  their  efforts 
to  prevent  the  annual  statements  of  accounts  from  fall- 
ing into  the  hands  of  outsiders,   and    the    document 
before  us  is  marked  "  private — for  shareholders  only," 
but   a  policy   of  secrecy   usually   breaks   down   in   the 
end,    and   even    the  interim   report   published   early  in 
October  last  came   l>efore   the   public  gaze.      It   was 
dealt  with  at  some  length  in  our  issue  of  October  8, 
and  gave  evidence  of  such  flourishing  conditions  that 
the  desire  to  keep  the  details  dark  filled  us  with  won- 
derment.    The  figures  set  forth  simply  took  away  the 
breath,  and  we  fully  expected  the  year  then  drawing 
to  a  close  to  prove  the  happiest  for  the  shareholders 
in  the  company  s  entire  history.     But  the  very  reverse 
is  the  case,  the  directors  having  piled  up  fresh  obliga- 
tions at  such  an  alarming  pace  that  the  return  to  the 
ordinary  proprietors  is  the  smallest  since  1893.     More- 
over,  we  regard   the  financial  position  as   highly   un- 
satisfactory. The  company's  burden  of  debt  in  various 
forms  is  enormous,  and  may  one  day  prove  intolerable. 
On  debentures  and  debenture  stock  alone  the  company 
owes  no  less  than  ;^i,75i,38o,  while  current  account 
creditors   and   a   loan   apparently   connected   with   the 
Berkeley      Hotel,      one      of      the      company's      many 
dependents,  account  for  a  further  sum  of  ;^i 53,822,  or 
debts  of  ;^i,905,202   in   all.      This   is   something  like 
three  and  a-half  times  as  much  as  the  share  capital, 
and  the  position  of  those  holding  the  ;^307,8oo  worth 
of  ordinary  shares  must  be  regarded  as  extremely  pre- 
carious.    The  smallest  misfortune  would  put  them  out 
of  court   in   a   moment,    because  out   of   distributable 
profits  for  the  past  twelve  months  of  ;^i 29,672   only 
about  ;^i 5,000  fell  to  their  share.      It  is  not  as  though 
.tbn  financial  structure  was  fortified  by  substantial  re- 
The  figurf^d  it  will  hardly   be  believed   that   after  an 
sums  written  obing   nearly   sixteen   years   the   general 
at  Rugby  is  enteredepreciation,  stands  at  the  miserable 
^'  ;£5'330.  while   mat^ortgage   and    redemption  funds 
;^57>9io  and  ;^i3,247  respe>nnected     with    the     Grand 
pany  has  few  floating  debts  Jotel,  amount  tO;^i5,576, 
bills  receivable  ;^626,  and  cash' been  accumulated.    Yet 
reserve  and  fire  insurance  funds,e  water,   and   we  find 
from  the  business,  aggregate  £i'J"i  spent  during  the 
is  not  desperate  yet.      Tt  would,  ind?e   in    the  ordinary 
if  such  an  excellent  business  got  beyo'e  was  brougfht  up 


to  the  full  authorised  amount  of  £"250,000  by  the  issu^^ 
of  the  balance  of  ;^89,4io  ;  the  5  per  cent.   (Strand) 
debenture     stock     was     increased     by     ;£ri50,ooo     to 
;£."45o,ooo,  and  a  new  set  of  5J  per  cent,  debentures 
to  the  extent  of  £^1 50,000  was  traded  off.     Then  either 
creditors,    or   the   loan    raised    for   the   benefit   of   the 
Berkeley  Hotel,  increased  £'31,045  to  £'153,822,  and 
altogether  we  find  that  something  like  £420,000  came 
to  hand,  that  is,  the  company's  liabilities  and  obliga- 
tions were  increased  by  that  amount.     Where  did  the 
money  go?     Quite  a  trifle,  £'6,795,  was  spent  on  the- 
Savoy    Hotel,    and   as    not   a   fraction    is   allowed    for 
depreciation,    the   value   of   this   in    the  balance-sheet 
goes   up   from   £527,998   to   £534,793.      But   on   the 
new  Strand  properties  no  less  than  £396,399  was  laid 
out  for  buildings,  plant,  machinery,  decorations,  &c., 
raising  the  total  expenditure  to  £585,561,  and  as  the 
original  cost  of  the  properties,  leasehold  interests,  &c., 
was  £700,000,    this  part   of  the  business   has  so  far 
swallowed  up  £1,285,561.     Beyond  that  the  company 
is   involved  in   the  Grand   Hotel,    Rome,    through   the 
London  and  Foreign  Hotel  Syndicate,  to  the  amount 
of  4"^38,oo4  ;   lias  the  £180,000  of  share  capital  of 
Claridge's  Hotel,  and  holds  £70,000  of  preference  and 
£60,000   of   ordinary    shares   in    the    Berkeley    Hotel, 
which  it  values  at  £100,000.     Then  there  is  an  interest 
reaching     £12,500     in     a     concern     known     as     the 
Worcester   Buildings  Company,    an   affair  surrounded 
by  a  good  deal  of  mystery  ;  stocks  and  sundr>'  debtors 
are  entered  at  £94,360,  and  cash  at  bankers  and   in 
hand    completes    an    imposing    balance-sheet    total    of 
£2,550,019.      Happily  the  building  op>erations  and  he 
general  scheme  of  improvement  in  connection  with  the 
Savoy  Hotel  and  Strand  properties  are  now  completed, 
and   the   fjosition    of   the  business   generally   does   not 
seem  unsatisfactory,  but  trade  must  grow  appreciably 
larger  yet  before  all  the  great  outlay  can  be  considered 
fully  justified.     The  hotel   and   restaurant   receipts,   it 
seems,   came  to  £418,042,   and  other   revenue,    after 
providing  the  expenses  of  debenture   issues,   and   for 
special  advertising,  gave  £48,464,  making  an  aggre- 
gate   of  £"466,506.     Provisions,    wines,    spirits,    and 
cigars,    &c.,    cost   £153,898,    and    all    other   expenses 
£182,936,  leaving  a  balance  of  £129,672.    Of  this  the 
very  heavy  sum  of  £83,022  is  absorbed  by  interest  on 
debentures,     mortgages,     &c.,     sinking     funds     take 
£■7,364,   and  £3,678  is   reserved   for  doubtful  debts. 
The  sum  remaining  is  £35,600,  which  provides  7  per 
cent,   on  the  earlier  issue  of  preference  shares,  4  per 
cent,  on  the  new  lot,  and  5  per  cent,  on  the  ordinary, 
with  a  sharp  increase  from  £3,408  to  £10,525  in  the 
balance  carried  forward.     The  directors  make  much  of 
the  fact  that  £734,000  was  spent  on   repairs   and   re- 
newals, but  that  is  merely  keeping  the  properties  from 
decaying,  and  the  fact  that  absolutely  no  provision  is 
made  either  for  reserve  or  depreciation  fills  us   with 
misgiving.     It   is  a  common   failing   though  with   all 
hotel  companies,  and  one  day  we  fear  there  must  be  a 
terrible  reckoning. 


Passing   Events. 

A  sort  of  preliminary  statement  has  been  issued  by 
the  "  Standard  "  Newspapers,  Limited,  from  which  we 
gather  that  the  company's  preference  capital  and  deben- 
ture stock  were  eagerly  snapped  up,  and  at  the  date  of 
the  account,  March  3  last,  partly  paid  up  in  advance. 
When  it  gets  all  the  money  in,  however,  the  company 
will  not  have  very  much  to  come  and  go  upon,  and  in 
the  meantime  it  has  had  to  borrow  ;^9o,ooo  on  the 
security  of  the  uncalled  capital  to  enable  it  to  go  on. 
This  is  not  surprising  when  we  note  that  no  less  than 
^423,000  has  been  paid  for  the  property  purchased  and 
goodwill,  a  price  so  stiff  that,  apparently,  no  money  is 
available  with  which  to  complete  the  new  office  of  the- 
Standard  in  course  of  erection  in  Fleet  Street.  It  stands 
there  all  grimy,  gaunt  and  empty,  with  a  nuisance  of  a 
hoarding  in  front  of  it  to  advertise  the  already  distressed 
looking  condition  of  the  new  company.  And  after  all 
oi'ly  ;^350.ooo  in  money  was  raised  by  the  capital  scheme^ 
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of  the  ingenious  Mr.  C.  Arthur  Pearson,  for  the  ;^ioo,ooo 
in  ordinary  shares  and  the  £tS,oqo  in  deferred  or 
vendors'  shares  are  of  the  description  known  as  water. 
How  is  the  company  going  to  pay  off  all  the  temporary 
loan  when  its  preference  shares  and  debenture  stock 
have  been  fully  paid  up?  They  give  only  /"ssojooo, 
and  already  it  seems  to  have  spent  ^'294,000,  and  is  still 
spending.  The  preliminary  expenses,  however,  appear 
to  have  been  pretty  modest,  for  including  brokers'  com- 
mission and  discount  the  total  is  rather  less  than  ^7,000. 
"The  instalment  of  Lawson's  "  Frenzied  Finance," 
published  in  Everybody's  Magazine  for  April,  is  once  more 
extremely  vivid.  His  story  of  the  option  deal  in  the 
Utah  Copper  Mine  shares  is  in  his  very  best  style,  full  of 
dramatic  effects  and  contrasts,  the  greatest  of  which 
perhaps  is  to  be  found  in  the  remarkable  change  which 
came  over  Lawyer  Untermyer,  who  from  bitter  denun- 
ciation of  Rogers,  Rockefeller,  and  all  the  Standard  Oil 
robbing  crowd,  drifts  into  the  position  of  being  Rogers' 
counsel  against  Lawson  in  some  actual  or  threatened 
action.  Nor  does  Mr.  Lawson  forget  the  insurance 
companies — the  "  Big  Three,"  as  he  calls  them — and  we 
shall  hope  to  extract  some  of  his  notes  about  them  in  an 
early  issue.  They  have  been  getting  into  our  debt 
lately,  and  Mr.  Lawson  will  come  in  very  useful  as  a 
help  to  "  getting  even  with  them." 

"Why  do  you  say,"  we  have  been  asked,  "  that  Mr. 
Joseph  Chamberlain  was  aware  that  the  ^30,000,000 
contribution  carrot  dangled  before  the  nose  of  the  British 
ass  was  all  through  a  sham  ?  "  Because  he  got  no 
sanction  for  the  loan  from  the  constituted  Government 
of  the  Transvaal.  Whatever  Lord  Milner's  faults  may 
be,  he  was  not  willing  to  saddle  the  ravaged  people  of  the 
annexed  Republic  with  this  additional  and  intolerable 
burden ;  probably  enough  his  masters  the  mine-bosses 
tipped  him  the  necessary  wink  not  to  budge.  But  with- 
out legislative  sanction — such  "  legislative  "  as  was 
.  available — the  whole  project  was  nothing  but  a  sham,  a 
mockery,  a  deliberate  attempt  to  beguile  the  people  of 
this  country  into  saddling  themselves  with  a  guarantee 
for  the  ;£'35,ooo,ooo  loan  to  the  Transvaal  or  its  bosses 
promptly  raised  and  now  all  spent. 

On  another  page  an  interesting  letter  from  Mr.  John 
Ferguson,  of  Glasgow,  will  be  found  worth  reading  by 
our  students  of  municipal  finance.  It  gives  a  valuable 
insight  into  the  principles  governing  the  management  of 
municipal  undertakings  in  Glasgow.  Such  counsels  of 
perfection,  however,  are  of  little  avail  down  south. 
Were  the  London  County  Council  to  devote  all  profits 
Trom  its  tramway  undertakings  to  reductions  in  fares 
and  the  increase  in  facilities,  our  tenement  rent-sweaters 
would  alone  profit.  We  should  like  to  know  how  Glas- 
gow protects  its  working-classes  from  the  exactions  of 
that  kind  of  animal. 

Some  little  disturbance  of  financial  equanimity  appears 
to  have  been  caused  in  New  York  by  the  coming  issue 
of  $100,000,000  of  bonds  by  the  Pennsylvania  Railroad 
Company.  It  is  carefully  explained  that  this  merely 
means  $25,000,000  of  new  money,  since  the  balance  of 
the  issue  will  be  used  for  withdrawing  §75,000,000  of 
maturing  high-rated  bonds  and  notes.  Still,  $25,000,000 
is  a  large  order  to  a  market  occupied  by  Japanese  loans 
and  struggling  with  the  wreckage  and  wastage  of  so 
many  financial  creations  of  the  past  decade,  so  the 
approaching  issue  seems  to  have  had  considerable 
influence  in  depressing  prices  on  Wall  Street.  But  it 
will  go  off  all  right,  especially  as  the  bonds,  which  are 
to  bear  3J  per  cent,  interest,  will  be  short  term  ones  and 
convertible  into  the  common  stock  of  the  company  at 
150.  They  are,  however,  to  be  redeemable  at  par  after 
five  years  upon  90  days'  notice. 

Some  interesting  figures  have  been  supplied  by  the 
Board  of  Trade  relative  to  the  burden  of  food  duties 
upon  the  populations  of  France,  Italy,  and  Germany. 
We  have  at  present  no  duty  on  grain  and  consequently 
the  average  price  of  wheat  in  this  country  per  imperial 
quarter  in  1904  ranged  from  28s.  4d.  for  English  wheat 
to  30s.  for  imported  wheat,  our  dependence  upon  foreign 
supplies  reaching  in  the  cereal  year  1903-4,  82  per  cent, 
of  the  total  consumption.     In  France  the  import  duly  is 


128.  3d.  per  quarter,  and  the  people  there  paid  36s.  9d. 
per  quarter  for  their  wheat  on  the  average  last  year  in 
spite  of  the  fact  that  only  2-9  per  cent,  of  the  total  con- 
sumption was  supplied  from  foreign  sources.  In 
Germany  the  duty  is  7s.  7d.  per  quarter,  and  the  average 
price  paid  by  the  consumer,  or  the  ultimate  manufacturer, 
as  the  retailer  might  be  called,  was  38s.  in  Berlin  and 
36s.  9d.  in  Breslau,  while  37-2  per  cent,  of  the  total  con- 
sumption came  from  abroad.  The  figures  for  Italy, 
where  the  duty  is  13s.  p)er  quarter,  show  that  the 
unhappy  people  had  to  pay  an  average  of  41s.  iid.  per 
quarter  for  the  wheat  they  consumed,  their  proportion  of 
foreign  supplies  to  a  total  consumption  in  the  harvest 
year  1903-4  being  I3'4  per  cent.  Figures  of  that  kind 
are  gruesome  to  look  upon,  eloquent  of  far  spreading 
hunger,  and  it  is  something  unspeakably  revolting,  to 
think  that  any  man  in  this  country  professing  to  have 
the  good  of  his  fellow  citizens  at  heart,  to  nourish  honest 
public  spirit  of  any  kind,  should  ever  dream  of  agitating 
for  the  creation  of  such  a  want-ensuring  burden  for  our 
toiling  millions. 

Sugar  is  getting  dearer  and  is  now  at  a  very  pretty 
price,  thanks  to  that  Brussels  Convention.  The  Board 
of  Trade  has  given  some  figures  on  this  point  likewise, 
from  which  we  learn  that  the  price  of  British  sugar  has 
risen  in  London  from  12s.  4d.  per  cwt.  in  December, 
1903,  to  17s.  lod.  per  cwt.  at  the  end  of  last  year. 
German  sugar  has  also  gone  up  from  iis.  id.  to  i6s.  5d. 
within  the  same  period  of  time  and  is  now  within  is.  3d. 
of  the  price  ruling  at  Berne  for  the  same  stuff.  These 
are  the  approximate  average  wholesale  prices  exclusive 
of  duty  on  German  white  granulated  sugar  in  London 
and  Berne  at  the  dates  named  and  also  the  price  of 
British  refined  granulated  sugar  in  London.  Here  also 
there  is  something  unpleasant  to  look  upon  and  we  wish 
Protectionist  patriots  joy  of  their  work. 

Surely  it  is  stretching  the  definition  of  a  drapery 
business  rather  far  to  include  in  it  an  insurance  agency. 
Peter  Jones,  Limited,  however,  does  not  seem  to  think 
so,  since  an  arrangement  has  been  made  with  a  firm  of 
insurance  brokers  whereby  customers  can  insure  their 
property  against  fire  or  burglary,  themselves  against 
accident  and  sickness,  their  motors  against  damage,  and 
the  public  against  injury  from  their  motors.  Rather  a 
quaint  line  for  a  draper  to  take  up,  but  times  are  hard, 
and  anything  that  brings  in  an  honest  penny  is  not  to 
be  despised.  Should  the  applications  for  policies  not 
come  in  fast  enough  will  there  be  a  remnant  sale  of 
surplus  stock  ? 

"  The  New  York  Central  Railroad,"  says  the  Financial 
News,  ''  will  sell  soon  $10,000,000  4  per  cent,  debentures, 
making  $38,000,000  out  of  the  $50,000,000  authorised." 
Well,  the  bonds  are  good  enough. 

Apropos  of  the  cable  issued  by  the  directors  of  the 
recently  formed  Rhodesian  Banket  Company,  to  which 
we  allude  to  in  our  mining  notes,  the  able  City  editor  of 
the  Pall  Mall  Gazette  publishes  some  interesting  dis- 
closures. When  the  company  was  formed  some  six 
months  ago,  and  issued  no  prospectus,  we  stated  that 
the  leading  figure-head  was  the  mine  boss,  Mr.  Abe 
Bailey.  In  the  original  allotment  of  shares,  however,  he 
does  not  appear  to  have  figured  at  all,  but  two  men, 
named  A.  Burgess  and  R.  T.  Jones,  received  no  fewer 
than  154,393  £1  shares  out  of  a  capital  of  £^300,000. 
They  immediately  transferred  95,000  shares  to  Mr.  Abe 
Bailey  and  59,393  shares  to  Mr.  Augustus  Ries.  Then 
Mr.  Bailey  handed  55,000  more  to  Mr.  Ries  and  40,000 
shares  to  a  Mr.  Everitt,  15,000  or  16,000  of  whose  shares 
have  likewise  been  transferred  to  Mr.  Ries,  who,  in  his 
turn,  has  managed  to  dispose  of  70,000,  mostly  in  small 
parcels.  What  is  the  moral  ?  That  Mr.  Abe  Bailey 
and  the  others  believe  in  the  value  of  the  property  and 
are  merely  acting  benevolently  towards  the  public  ?  If 
not,  why  this  eagerness  to  unload  on  the  backs  of  any 
donkey  that  will  carry  the  burden  ?  The  City  editor  of 
the  Pall  Mall  Gazette  promises  further  disclosures,  and 
we  shall  be  delighted  to  have  them.  We  have  poured 
ridicule  on  the  banket  "discovery"  from  the  start.  How- 
stale  these  fables  are ! 
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Xetters  to  tbc  je&itor0. 


ROBINSON'S  BANK. 
In  Pkrpbtuam  Rei  Memoriam. 

Sir, The  moment  when  the  proprietors  have  received  the  final 

instalment  representing  the  face  value  of  the  original  {a,  shares  in 
nobinson's  Bank  seems  opportune  for  placing  on  record  an  indig- 
nant protest  against  what  I  may  fairly  term  the  ethics  of  Park 
Lane.  The  founder  of  the  bank  has  repeatedly  referred  to  the 
"remarkable  results"  achieved  by  this  financial  institution,  and, 
truly,  the  results  have  been  remarkable,  i.e.,  remarkably  poor.  For 
the  dividends  which  most  of  us  have  received  work  out  at  a  little 
more  than  14  per  cent,  on  the  cost  of  our  holdings.  Moreover,  he 
has  the  hardihood  to  congratulate  the  proprietors  upon  getting  back 
the  whole  of  their  subscribed  capital,  in  other  words,  the  sum  of  £i, 
per  share,  with  whatever  further  distribution — tincquantite  negli^eabh 
— the  realisation  of  the  rest  of  the  bank  assets  may  warrant.  At 
meeting  after  meeting  Mr.  Robinson  has  built  up  his  speeches  on  a 
false  foundation.  Thus  he  has  always  argued  most  disingenuously  as 
though  he  allotted  the  shares  to  the  public  at  par.  What  are  the 
facts  ?  As  far  as  I  am  aware,  no  one  obtained  shares  except  at  a 
premium  of  nearly  200  per  cent. !  The  bank  was  floated  without 
a  prospectus,  and  all  the  public  had  to  guide  them  was  Mr,  Robin- 
.TOn's  admittedly  great  abilities  as  a  financier  and  man  of  business. 
The  writer  was  one  of  the  first  to  secure  shares,  and  yet  they  cost 
me  £11  5s.  each,  while  some  of  my  friends  had  to  give  even  higher 
prices.  Is  it  not  to  e.vpect  too  much  of  human  nature  when  the 
sliareholders  are  invited  to  think  themselves  handsomely  used 
because  they  are  repaid  /4  or  thereabouts  for  shares  which  cost 
them  ;f  II  and  ;f  12  ?  To  compliment  us  upon  getting  back  the 
whole  of  our  subscribed  capital,  when,  as  a  matter  of  fact,  we  are 
receiving  only  about  a  third  of  it,  is  sickening  sophistry. 

What  would  be  said  if.  say,  the  Standard  Bank  of  South  Africa 
went  into  liquidation,  and  proposed  that  the  proprietors  should 
receive  ^f  25  per  share— the  amount  paid  up— in  complete  discharge 
of  their  interests  therein  ?  Imagine  the  wrath  which  such  a  scheme 
would  excite  in  those  even  who  paid  but  £2$  for  their  shares  !  I 
do  not  ask  you  to  picture — for  it  is  impossible — their  fury  who 
bought  them  at  /70,  £^0,  and  £go.  Well,  sir,  the  cases  are  exactly 
analogous,  except  that  we,  the  shareholders  in  Robinson's  Bank, 
are  expected  to  kiss  the  hand  that  smites  us,  and  accept  gracefully 
and  gratefully  a  liquidation  which  involves  us  in  a  loss  of  two- 
thirds  of  our  invested  capital.  I  do  not  hesitate  to  affirm  that,  at  a 
moderate  computation,  the  public  have  lost  more  than  a  million  of 
money  by  the  Robinson  South  African  Hanking  Company. 

lam  told  that  the  Randlords  marvel  greatly  that  the  "  boom," 
so  long  overdue,  does  not  materialise.  Surely  their  lordships 
forget  the  homely  proverb,  "A  burnt  child  dreads  the  fire."  There 
will  be  no  boom,  for  the  public  have  wisely  decided  to  let  the 
the  magnates  stew  in  their  own  malodorous  juice. 

Victim. 

March  24. 

RAILWAY  ECONOMICS. 
Sir, —  My  attention  has  been  called  to  a  passage  in  the  notice  of 
my  small  book  under  the  above  title  in  which  you  say  "  the  author 
has  confined  himself  to  the  aspect  of  railways  as  money-earning 
corporations,  and  for  this  reason  the  book  reads  like  a  brief  on 
their  behalf,  the  users  being  regarded  as  only  of  secondary  impor- 
tance." Now  my  personal  reputation  for  honesty  and  impartiality, 
though  of  interest  to  myself,  is  doubtless  of  no  public  importance. 
But  on  the  ground  of  wider  interests  I  protest  against  your  sugges- 
tion that  the  London  School  of  Economics  and  the  University  of 
London,  of  which  the  school  forms  an  integral  part,  would  allow 
to  be  delivered  as  academic  lectures,  and  that  the  University  of 
Oxford  would  publish  anything  that  could  fairly  be  described  as 
"  a  brief  on  behalf  on  money-earning  corporations."  If  you  will 
refer  to  ray  book,  you  will  find  that  I  have  used  "  English  experi- 
ence "—the  only  experience  likely  to  be  familiar  to  my  hearers  or 
readers—"  as  illustrative  only,"  and  that  I  have  repeated  (I  feared 
vsque  ad  nauseam)  that  the  principles  and  policy  I  have  endeavoured 
to  sketch  are  "  common  to  all  railways,  whether  owned  by  the 
State  or  by  private  companies  "  [see  pp.  11,  35,  36,  71,  77,  100.] 

You  reproach  me  that  I  have  ignored  "  the  economic  relation  of 
railways  to  the  nation."  My  answer  Is  that  I  have  to  the  best  of 
my  power  described  the  special  economic  features  of  railway  busi- 
ness.  Not  till  these  are  known  can  we  profitably  discuss  the 
further  question  of  the  true  position  of  railways  in  the  State.  To 
that  second  question  I  have  already  addressed  myself  in  lectures, 
which  will,  I  hope,  some  day  appear  in  print. 

I  am,  Sir,  yours  obediently, 

W.  M.  ACWORTH. 

[We  much  regret  that  any  words  of  ours  should  have  seemed 
capable  of  bearing  the  construction  put  upon  them  by  Mr. 
Acworth.  They  meant  no  more  than  that  he  appeared  to  us  to 
view  the  subject  rather  from  the  railway  standpoint,  and  to  deal, 
therefore,  with  railway  economy  rather  than  economics.  To  that 
opinion  we  adhere,  but  the  opinion  has  nothing  sinister  behind  it. 
— Ed.] 


GLASGOW  LEADS  STILL. 
Sir,  —  In  your  carefully  -  written  journal  of  March  18  you 
dropped  into  an  excusable  error,  which  you  will  be  pleased  to  have 
corrected.  Glasgow  does  not  contribute  is.  to  the  reduction  of 
rates  out  of  her  tramway  surplus.  Our  citizens  are  too  well 
informed  upon   economics   to    adopt   that   principle  of  crooked 


finance.  We  do  give  £25,000  per  annum  out  of  tram  surplus  to  a 
fund  called  the  "Common  Good."  This  fund  cannot  be  used  to 
reduce  rates.  It  is  our  city  security  for  our  municipalisatiott 
schemes,  trams,  telephones,  electric  lighting,  &c.  We  would 
not  succeed  so  well  in  obtaining  powers  from  Parliament  were  we 
ofiering  "  rates  "  as  security,  but  our  "  Common  Good  "  carries  us 
over  financial  objections. 

Some  years  ago  a  great  effort  was  made  by  the  Glasgow  Herald 
to  carry  the  November  elections  upon  the  cry  of  "  reduction  of  the 
rates  by  means  of  the  tramway  surplus."  It  appealed  to  ignorance 
and  cupidity,  and  gave  me  the  hardest  November  work  1  ever  had. 
Some  nights  I  had  to  spend  10  minutes  each  at  six  meetings  miles 
apart.  I  swept  the  fallacy  out  of  the  public  mind  by  the  following 
illustration  :  — 

Sandy  McKay  lives  in  a  £5  house  in  the  East-end.  He  and 
his  working  family  spend  Cd.  or  gd.  per  day  on  the  cars.  Banker  S. 
lives  in  a  ;f  300  house  West-end,  and  drives  into  town  in  his  trap. 
McB.  and  Co.  pay  ;f 2,000  per  annum  for  a  warehouse.  It  is 
Sandv  who  creates  the  tramway  surplus,  not  Banker  S.  nor  McB. 
and  Co.  Suppose  we  reduce  the  rales  upon  the  rental  6d.,  McKay 
gets  2s.  Gd  ,  Banker  S.  £7  los.,  and  McB.  and  Co.  ;f5o.  It  would 
be  unjust  even  if  each  family  contributed  an  equal  amount  to  the 
surplus,  but  worse  still  when  the  two  latter  contributed  little  or 
nothing. 

Glasgow  tramways  will  continue  to  give  increased  facilities  out 
of  the  surplus,  and  to  pay  rent  for  the  streets  as  well  as  to  keep  up 
about  half  of  each  street  they  pass  through,  but  we  will  not  take 
from  the  poor  to  reduce  the  rates  of  the  rich. 

Yours,  &c., 

John  Ferguson. 

Benburb  House,  Lenzie, 
March  26,  1905. 

THE  ONE  AND  ONLY  KAISER. 

Sir,— I  notice  that  our  free  and  enlightened  Press  is  again 
gradually  beginning  to  report  the  sayings  and  doings  of  the 
German  Emperor,  which  practice  has  been  wisely  abandoned  after 
the  publication  of  a  well-known  book.  I  have  no  fault  to  find  with 
their  reporting  to  us  such  gems  as  his  late  "  salt-of-the-earth  " 
Bremen  after-dinner  speech,  in  the  interest  of  the  gaiety  of  nations, 
but  is  it  not  time  the  fiction  of  his  "  deep-laid  plans,  his  Machia- 
vellian schemes,  and  far-seeing  politics"  were  abandoned  forgood^ 
Surely  the  gentlemen  who  govern  us  so  wi.sely  and  well,  at  great 
personal  sacrifice — (•ace  Mr.  Balfour — know  by  this  time  that 
there  is  no  German  policy,  no  plans,  no  schemes,  no  anything. 
The  whole  intellect  of  the  great  German  nation,  as  far  as  it  finds 
expression  in  their  Foreign  Office,  is  directed  towards  creating 
spectacular  effects  for  the  Emperor  in  various  parts  of  the  world, 
and  all  their  ingenuity — post  festum — has  to  be  exercised  towards 
explaining  away  his  speeches  and  inventing  a  policy  which 
will  fit  in  with  these  e6fects.  What  I,  therefore,  want 
to  impress  upon  the  readers  of  your  review  (which  no 
doubt  circulates,  as  it  should,  amongst  the  most  influential 
circles)  is  that  we  could  obtain  everything  in,  and  much  out  of, 
reason  from  Germany  by  creating  a  new  brilliant  uniform,  or  a 
grand  special  decoration  or  title,  for  the  Kaiser,  or,  better  still,  by 
inviting  him  10  periodical  triumphal  entries— with  unlimited 
speeches,  hurrahs,  and  shouting  generally — which  our  mob  would 
soon  fail  in  with,  into  various  towns  of  the  co.intry,  and  perhaps 
the  colonies.  Let  us  take  a  leaf  out  of  the  book  of  the  Hamburg- 
America  Line  shareholders,  who  do  not  hesiiate  to  fit  out,  at 
enormous  expense,  a  steamer  which  they  give  him  free,  gratis,  for 
nothing  for  his  present  journey,  knowing  full  well  that  their  great 
and  onlv  Ballin  will  see  that  the  outlay  is  returned  to  them  a 
hundredfold. 

Perhaps  you  can  also  enlighten  me  as  to  what  exactly  is  an 
"electrical  donkey,"  which  I  see  the  steamer  carries?  Is  the 
designation  simply  a  wise  precaution  against  possible  inconve* 
nient — and  in  Germany  dangerous— confusion  ? 

Thanking  you  in  advance  for  publishing  this  letter. 
I  am.  Sir, 

Your  obedient  servant. 

Pepper  (formerly  of  the  "  Salt  "\. 

London,  March  27,  1905. 


BOOKS    RECEIVED. 


A  Preface  to  the  Budget :  How  to  Save,  How  to  Spend,  How  t> 
Tax.  By  F.  W.  Hirst.  (London :  Alston  Rivers,  13,  Arundel 
Street,  Strand,  W.C.)     Price  is.  net. 

Magazines  -.—Bankers'  Magazine,  for  April,  (London:  Waterlow 
and  Sons.  London  Wall,  E,C.      Price  is.  6d. 

The  National  Review  tor  A.pri\.  Edited  by  L.  J.  Maxse.  (London: 
23,  Ryder  Street,  St.  James.  S.W.j     Price  2s  6d.net, 

Strand.  Sunday  Strand,  and  Captain  for  April.  (London :  Geo. 
Newnes,  Limited,  Southamptont  Sreet,  W.C.) 

The  Handy  Atlas  0/ the  British  Empire.  By  J.  G.Bartholomew, 
F.R.G.S,  (London:  Geo.  Newnes,  Limited,  5-12,  Southampto» 
Street,  Strand,  W.C.)     Price  is.  net. 


The  Bank  of  Adelaide  has  opened  a  branch  at  Tumby  Bay 
(Spencer's  Gulf),  South  Australia. 

Mr.  D.  M.  Mason,  of  5,  Lothbury,  has  sold,  on  behalf  of  th» 
Wigan  Corporation,  ;f  200,000  10  year  3I  per  cent,  registered  mort- 
gage bonds.  We  understand  these  bonds  will  shortly  be  offered  t» 
the  public. 


April  i,  1905. 


Zbc  Jnvestors'  TRevlew. 
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Oaxaca  Gold  and  Silver  Mine,  Limited. 

The  North  Queensland  Development  Syndicate  has 
•wandered  far  from  its  original  habitation  in  "  Happy 
Valley,"  North  Queensland,  in  its  search  for  suitable 
properties,  and  has  discovered  a  mine  of  five  claims  in 
the  district  of  Tlacocula,  Oaxaca,  Mexico.  An  option 
to  purchase  the  mine  at  the  price  of  ^23,000,  payable  as 
tO;^i6,ooo  in  cash  and  ^7,000  in  shares  having  been 
secured,  this  company  has  been  formed  to  take  over 
that  option,  paying  ^33,000  for  the  privilege,  and 
has  a  capital  of  / 100,000  in  £i  shares,  of 
■which  40,000  are  issued  as  fully  paid,  20,000 
are  held  in  reserve  and  40,000  offered  for  sub- 
scription. Hitherto  the  mine  has  been  worked  in 
what  is  described  as  a  primitive  method,  a  phrase  which 
appears  to  mean  that  the  owners  picked  out  all  the  rich 
ore  they  could  lay  their  hands  on  in  the  drives  and 
shafts.  The  ore  had  to  be  extremely  rich,  as  the 
carriage  and  smelting  charges  were  over  £6  per  ton,  but 
all  this  is  to  be  changed.  A  smelter  is  now  in  course  of 
-erection  in  the  neighbourhood  of  Oaxaca,  which  will  be 
available  until  the  company  erects  its  own  plant,  and 
after  that  the  directors  hope  to  be  able  to  work  at  a  cost 
of  about  25s.  per  ton.  Average  assays  of  samples  from 
the  various  workings  range  from  £1  13s.  iid.  to 
£20  4s.  lod.  per  ton,  and  the  promoters  talk  of  very 
handsome  profits  to  be  earned.  No  underwriting  com- 
mission has  been  paid,  so  the  vendors  have  evidently 
faith  in  the  power  of  the  picture  drawn  to  attract 
speculators. 

Baptist  Fire  Insuranxe  Company,  Limited. 
This  company  has  been  formed  with  a  view  to  divert 
some  of  the  profits  made  by  purely  commercial  fire 
insurance  companies  to  objects  in  which  the  Baptist 
denomination  is  specially  interested.  Its  capital  is 
;f  50,000,  divided  into  2,000  preference  and  8,000  ordinary 
shares  of  ^5  each,  which  are  to  be  entitled  to  cumulative 
dividends  of  4  and  5  per  cent,  respectively,  and  any 
surplus  profits  will  be  appropriated  first  to  the  formation 
of  a  reserve  fund,  and  afterwards  to  the  making  of  grants 
to  ministers,  churches,  or  societies  who  are  insured  with 
the  company.  Attention  is  called  to  the  success  of  other 
■denominational  companies  established  in  connection  with 
the  Episcopal,  Congregational,  and  Methodist  bodies, 
and  no  doubt  this  undertaking,  if  carefully  managed,  will 
prove  equally  satisfactory.  The  scheme  appears  to  be 
<;onsidered  by  its  promoters  more  suitable  for  the 
provinces,  as,  contrary  to  the  usual  custom,  the  lists  for 
country  subscriptions  close  before  the  London  ones. 

Middleburg  Steam  Coal  and  Coke  Company, 
Limited. 

In  July  last  this  company  offered  ^20,000  6  per  cent. 
Jst  mortgage  debentures  at  par  for  the  purpose  of 
bringing  the  equipment  up  to  a  capacity  of  1,000  tons 
per  day,  and  /"i 6,530  was  taken.  This  money  does 
not  appear  to  have  been  sufficient,  as  the  present  plant 
can  only  deal  with  400  tons  per  day,  and  further  funds 
are  required.  The  debenture  holders  have  the  option  of 
exchanging  into  shares,  and  to  give  them  the  opportu- 
nity of  doing  so  as  well  as  to  provide  for  additional 
equipment  the  remaining  23,443  shares  of  the  authorised 
capital  are  offered  for  subscription  at  par.  Sales  of 
coal  are  about  4,000  tons  per  month,  and  the  working 
since  August  has  shown  a  profit,  which  it  is  expected 
•will  be  increased  from  April  onwards.  The  issue  has 
been  underwritten  for  is.  per  share,  a  proceeding  which 
•would  hardly  seem  to  be  necessary  if  the  existing  pro- 
prietors have  any  faith  in  the  future  of  the  property. 

Star  Omnibus  Company,  London,  Limited. 
This  company  has  decided  to  acquire  motor  omni- 
buses, and  in  order  to  provide  the  necessary  capital, 
offers  an  issue  of  ^75,000  4^  per  cent,  first  mortgage 
debenture  stock  at  par.  The  stock  is  secured  by  a  first 
charge  on  the  freehold  and  long  leasehold  properties 
valued   at  £ii3,()8s  and  by  a  floating  charge  on   the 


stock-in-trade,  &c.,  standing  in  the  books  at  ;^i22,877. 
It  is  certified  that  profits  for  the  five  years  ended 
December  31,  1904,  average  ^13,594  per  annum,  and  as 
only  ^3,375  's  required  to  pay  interest  on  this  issue,  the 
margin  is  ample,  but  in  order  apparently  to  make  certain 
that  the  interest  will  be  forthcoming  the  directors 
surrender  ^75,000  of  the  ordinary  share  capital,  and 
undertake  to  limit  the  dividend  on  the  ordinary  shares 
to  5  per  cent,  until  a  reserve  of  ^'25,000  has  been 
accumulated.    The  offer  seems  a  very  fair  one. 

Frederick  Sage  and  Co.  (1905),  Limited, 

This  company  acquires  from  a  company  of  the  same 
name  the  well  known  business  of  shop-fitters  established 
nearly  50  years  ago,  and  carrying  on  business  in  Gray's 
Inn  Road,  London,  with  branches  at  Manchester, 
Dublin,  Cape  Town  and  Johannesburg.  The  capital  is 
;^300,ooo,  divided  equally  into  5 J  per  cent,  cumulative 
preference  and  ordinary  shares,  of  which  the  vendors  take 
37,498  preference  and  40,000  ordinary,  2,502  preference 
have  been  subscribed  on  the  articles  of  association,  and 
100,000  of  each  are  offered  for  subscription,  leaving 
10,000  of  both  classes  in  reserve.  Profits  for  the  past 
six  years  are  given  in  periods  of  two  years,  because 
stocks  have  only  been  taken  every  other  year,  and 
are  certified  to  have  averaged  ^"23,580  per  annum. 
The  assets  taken  over  consist  of  long  leasehold  pro- 
perties in  Gray's  Inn  Road,  with  plant,  machinery,  &c., 
valued  at  ;^32,883,  freehold  land  and  works  at  Cape 
Town,  taken  at  cost  £io,o6y,  stocks,  book  debts,  cash, 
&c.,  guaranteed  to  be  not  less  than  /■i07,i64,  and  good- 
will ;^io4,886,  or  a  total  of  ;^255,ooo,  of  which  ^177,502 
is  payable  in  cash  and  ;^77,498  in  shares.  The  propor- 
tion of  cash  appears  heavy,  but  the  vendor  company  has 
debentures  to  pay  off  and  holders  of  family  annuity 
shares  to  compensate,  so  that  it  is,  perhaps,  not  out  of 
the  way.  In  any  case  the  preference  shares  are  well 
enough  covered,  and  should  prove  a  fair  commercial 
investment. 

Imperial  Japanese  Government  4J  per  Cent. 
Sterling  Loan. 

As  in  the  case  of  the  two  6  per  cent,  loans  issued  by 
the  Japanese  Government  since  the  war  began,  half  of 
the  amount  now  offered  has  been  taken  by  Messrs. 
Kuhn,  Loeb,  and  Co.  for  New  York,  leaving;^! 5.000,000 
to  be  issued  here  by  Parr's  Bank,  the  Hong  Kong  and 
Shanghai  Banking  Corporation,  and  the  Yokohama 
Specie  Bank.  The  price  asked  is  90  per  cent.,  which 
means  very  much  better  terms  for  the  borrowers  than  were 
obtained  in  November  last  for  the  £"12,000,000  of  6  per 
cent,  bonds  offered  at  90J,  but  the  enthusiasm  was,  if 
anything,  greater,  and  the  rush  for  prospectuses  larger  than 
on  that  occasion.  It  is  estimated  that  the  London  half  has 
been  covered  quite  ten  times  over,  and  the  portion  offered 
in  America  seems  to  have  been  equally  well  received,  Mon- 
treal alone  applying  for  ^3,000,000  of  it.  Many  of  the 
applications  of  course  came  from  "  stags,"  but  the  loan 
is  sufficiently  attractive  to  investors  to  have  brought  in 
a  good  deal  of  genuine  support.  It  is  repayable  at  par 
on  February  15,  1925,  but  may  be  redeemed  after 
February  15,  1910,  on  six  months'  notice,  and  both 
principal  and  interest  are  secured  by  a  first  charge  on 
the  annual  net  revenues  of  the  Government  Tobacco 
Monopoly,  which  are  estimated  for  1905-6  at  32,011,072 
yen  or  .^3,267,797.  A  good  many  applications  from  the 
Continent  were  shut  out  by  the  closing  of  the  lists  at 
2.30  p.m.  on  Wednesday,  but  both  French  and  German 
banks  and  their  clients  were  to  the  fore  in  the  rush.  The 
scrip  is  about  2§  prem. 

Pennsylvania  Railroad  Company. 

Stockholders  are  given  the  privilege  of  subscribing  at 
par  for  $100,000,000  gold  bonds,  which  are  issued  to 
provide  funds  for  the  repayment  of  $27,480,020  con- 
solidated mortgage  bonds  and  other  purposes  detailed  in 
the  prospectus.  The  bonds  carry  interest  at  the  rate  of 
3^  per  cent,  per  annum,  and  will  run  until  October  i, 
1915,  but  may  be  converted  at  the  holder's  option  at  any 
time  after  December  i,  1905,  into  capital  stock  at  $75 
per  share,  unless  previously  called  for  redemption.  They 
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may  be  called  for  redemption  on  December  i,  1910,  or 
at  any  subsequent  interest  date  on  90  days'  notice,  but 
when  so  called  may  be  converted  up  to  30  days  prior  to 
the  date  named  in  the  notice.  Payments  may  be  made 
in  full  between  May  i  and  5,  or  in  two  instalments  of 
50  per  cent.,  the  first  between  those  dates  and  the  second 
between  September  25  and  30. 

Dareheib  and  African  Syndicate,  Limited. 

This  syndicate  acquires  the  remainder  of  the  term  of 
an  exclusive  prospecting  licence  over  a  large  tract  of 
country  in  the  Sudan  known  as  the  "  Dareheib  Con- 
cession." The  licence  was  originally  granted  for  a  term 
of  four  years  from  October  i,  1901,  but  is  to  be  renewed 
for  a  further  period  of  four  years,  and  for  this  the  syndi- 
cate pays  ;^3,ooo  in  cash  and  15  per  cent,  of  the  nominal 
capital  up  to  ^300,000  of  any  company  which  may  here- 
after be  formed.  Of  the  total  capital  of  ;^35,ooo  of  the 
syndicate,  10,000  £\  shares  are  allotted  to  the  Egypt 
and  Sudan  Mining  Syndicate,  Limited,  the  promoters, 
and  25,000  are  offered  for  subscription.  The  Egyptian 
and  Sudan  syndicate  has  done  some  preliminary  investi- 
gation, and  it  does  not  seem  clear  why  this  new  creation 
should  now  be  brought  on  the  scene. 

Grand  Trunk  Pacific  Railway  Company. 
Notwithstanding  the  practical  failure  of  the  recent, 
issue  by  the  Canadian  Northern  Railway,  Messrs. 
N.  M.  Rothschild  and  Sons  offered  ^3,200,000  3  per 
cent,  first,  mortgage  sterling  bonds  of  the  above  com- 
pany at  the  same  price  of  95  per  cent.  The  bonds  are 
secured  upon  the  railway,  undertaking,  equipment,  &c., 
exclusive  of  branch  lines  over  six  miles  in  length,  ships 
or  any  municipal  or  provisional  grants  of  land  other  than 
for  railway  purposes,  and  are  redeemable  at  the  expira- 
tion of  50  years  from  the  date  of  issue.  Like  the 
Cauadian  Northern  security  these  bonds  are  guaranteed 
as  to  both  principal  and  interest  by  the  Canadian 
Government,  but  demands  for  capital  have  come  so  freely 
and:  frequently  from  the  Dominion  of  late  that  the 
guarantee  has  not  been  of  much  assistance,  and  in- 
vestors have  left  the  issue  so  severely  alone  that  the 
underwriters  are  said  to  have  been  saddled  with  70  per 
cent,  of  the  amount.  The  scrip  could  yesterday  be 
picked  up  at  £\  discount. 

India  Three  per  Cent.  Stock. 

The  Governor  and  company  of  the  Bank  of  England 
are  authorised  to  receive  tenders  at  a  minimum  price  of 
97  per  cent,  for  an  issue  of  £"2,000,000  of  the  above 
stock,  which  will  be  consolidated  with  the  existing 
3  per  cent.  This  issue  is  made  partly  for  the  purchase 
of  the  Bengal  Central  Railway  Company,  partly  to  pro- 
vide funds  for  the  construction  of  railways  in  India 
through  the  agency  of  companies,  and  partly  for  the  dis- 
charge of  £"250,000  debentures  of  the  Great  Indian  Penin- 
sula Railway  falling  due  on  June  30.  Tenders  must  be 
delivered  at  the  Chief  Cashier's  Office,  Bank  of  England, 
before  2  o'clock  on  Thursday,  April  6,  accompanied  by 
5  per  cent,  of  the  nominal  amount  applied  for.  Further 
payments  will  be  required  of  so  much  on  April  18  as 
when  added  to  the  deposit  will  leave  75  per  cent,  to  be 
paid  in  instalments  of  25  per  cent,  each  on  May  ig, 
June  16,  and  July  14,  or  the  amount  may  be  paid  in  full 
on  or  after  April  18  under  discount  at  the  rate  of  i\  per 
cent,  per  annum. 

ISSUES    BY   TENDER. 

BoL'RNEMODTH  Gas  AND  WATER  COMPANY. — Tenders  are  invited 
for  2,000  £\o  7  per  cent.  "  B  "  shares  at  a  min'mum  price  of  ;^i5 
per  share  to  provide  funds  for  the  erection  of  new  gas  works  at 
Poole  and  the  extension  of  the  existing  works  and  plant.  The 
company  has  done  well  in  the  past,  having  paid  13  per  cent,  per 
annum  on  the  ordinary  shares  from  1888  to  1903,  and  last  year  the 
net  profits  came  to  £32,075,  of  which  £8,979  was  carried  forward. 

Ilford  Gas   Company.— A  sale  by   auction   is  announced  for 


Egypt    and    Soudan    Mining    Syndicate.— Shareholders    ar 
offered   26,250  out  of  the  27,500  £t  shares  recently  created  in  tbe- 
proportion  of  one  new  share  for  every  two  held  at  30s.  per  share. 

Elands  Drift  Diamond  Estates.— An  issue  of  £10,0006  per 
cent,  ist  mortgage  debentuaes  in  £50  debentures,  redeemable  in 
three  years  at  £55  each  is  offered  for  redemption  at  par.  The  bonds 
are  secured  by  a  girating  charge  en  all  the  assets,  and  by  a  special 
mortgage  on  the  freehold  land,  buildings,  &c. 

Falmouth  Gas.— Tenders  are  invited  for  £2,000  4  per  cent, 
debenture  stock. 

Hercules  Company. — The  £1  shares  are  to  be  split  into  four  of 
5s.  each,  and  another  loo.oco  5s.  shares  created,  raising  the  capital 
to  £170,000.  The  new  shares  are  offered  to  existing  holders  at  £2 
per  share  in  the  proportion  of  two  for  every  three  £1  shares  held. 


Answers  to  Copresporcdents. 


G.  M.  B. — Yes,  to  a  moderate  amount  we  think  you  might 
increase  your  holding.  The  margin  is  narrow  but  the  business 
good. 

A.  B.— (i)  This  is  a  very  fair  company,  and  the  shares  ought  to 
be  reasonably  fafe.  (2)  The  same  remark  applies  to  this  concern, 
and  at  present  there  seems  no  probability  ot  the  company's  busi- 
ness being  hurt  by  the  advent  of  any  new  article.  We  will  see  that 
future  reports  are  attended  to.  (3)  By  no  means  a  strong  com- 
pany, and  past  losses  make  us  rather  doubtful  of  the  position  now. 
If  you  can  get  out  without  loss  it  might  be  advisable  to  do  so.  As 
to  your  last  question  there  is  really  nothing  we  can  add  to  our  previous 
advice.  The  company  is  an  excellent  one,  although  there  may  be 
something  in  the  objections  raised. 

E.  H. — Prospects  do  not  seem  very  brilliant,  but  dividends  have 
been  steadily  improving  of  late  years,  and  it  may  be  worth  while 
to  see  what  the  next  report,  now  about  due,  brings  forth. 

S.  A.  G. —  (a)  A  reconstruction  scheme  was  carried  out  last  year, 
but  it  did  not  affect  the  share  capital  in  any  way.  (b)  We  should 
be  disposed  to  realise.  Preference  dividend  is  so  much  in  arrears 
that  the  prospect  of  any  surplus  for  the  ordinary  shares  is  too 
remote  to  be  worth  considering,  and  the  price  therefore  seems  to  us 
about  the  top.  Your  letter  of  December  22  was  duly  received, 
many  thanks,  and  we  regret  it  was  not  acknowledged  at  the  time. 

'•  Staffs." — (i)  The  Slate  is  now  meeting  its  obligations  regu- 
larly, but  the  bonds  are  fully-priced,  even  with  the  prospects  o£ 
increased  interest  taken  into  account.  (2)  Prospects  are  too 
doubtful  to  advise  a  purchase.  The  thing  has  never  done  the  least 
bit  of  good. 

C.  B.  V.  No  40. — Nos.  I,  3  and  4  are  the  best  of  your  list,  with 
very  little  to  choose  between  them. 

A.  B.  C. — Although  favourable  market  conditions  might  lift  the 
price  another  pound  or  so,  we  are  inclined  to  think  it  is  now  abou 
the  top,  and,  personally,  would  take  our  profits. 

M.  R. — We  think  these  should  be  held  for  the  present. 


NEXT   WEEK'S    MEETINGS. 

Monday,  April  3. 
Charles  Baker. — Inns  of  Court  Hotel,  4  p.m. 
Mount  Boppy  Gold  Mines.— Cannon  Street  Hotel,  noon. 
Violet  Consolidated  Gold  Mining. — Winchester  House,  2.30p.m. 

Tuesday,  April  4. 
Bank  of  Scotland. — Edinburgh,  12.30  p.m. 

Wednesday,  Aprit  5. 
Bank  of  Africa— Cannon  Street  Hotel,  i  p.m. 
Edinburgh  Cife  Assnrance. — EdinburSh,  2  p.m. 
Joyce,  F. — Winchester  House,  2  15  p.m. 
London,  Depiford,  and  Greenwich  Tramways. — Winchester  Hous 

noon. 
London  Trading  Bank.— Cannon  Street  Hotel,  6  p.m. 
New  York  City  Freehold  Estates.— Cannon  Street  Hotel,  2.30  p.m» 
Phoenix  Assurance. — 19,  Lombard  Street,  i  p.m. 
Rezende. — Cannon  Street  Hotel,  2pm 
Sun  Life  Assurance. — Threadneedle  Street,  3  p.m. 
United     States     Debenture     Corporation.  —  Winchester     House 

12.30  p.m. 
V.  V.  Bread. — Cannon  Street  Hotel,  3  p.m. 
Williams  and  Robinsou.— Cannon  Street  Hotel,  2.45  p.m. 

Thursday,  April  6. 
Buenos  Ayres   and   Belgrano   Electric  Tramways.  —  River  Plat 

House,  noon. 
Balaghat  Gold  Mining.— Cannon  Street  Hotel,  12.30  p.m. 
Broomassie  Mines.  — Institute  of  Chartered  Accountants,  2  30  p.m. 
Colonial  Bank. — 13,  Bishopsgate  Street,  3  p.m. 
IngerscU  Sergeant  Drill. — Winchester  House,  noon. 
National  Insurance  of  Great  Britain —Glasgow,  12.30  p.m. 
Rio  Tintc. — Cannon  Street  Hotel.—  12.30  p.m. 
Schweppes. — Hotel  Metropole,  noon. 

Friday,  Apirl  7, 
Egyptian  Investment  and  Agency.-  Winchester  House,  noon. 
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under  which  the  existing  stock  has  received  6  per  cent,  for  the  last 
5j  years. 


Mr.  Charies  W.  .Coop,  late  of  the  Statist  has  joined  Walter 
Judd,  Limited,  the  well-known  firm  of  advertising  contractors  of  5,. 
Queen  Victoria  Street,  E.C. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta    Railway   and    Irrigation. — Earnings   for    week    ended 
March  21,  82,792. 
Arauco  Railway.— Traffic  receipts  for  February,  ;f3,i33,  decrease 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
February  24,  $17,511,  increase  $4,145  ;  aggregate  from  January  1, 
$138,591,  increase  $34,851. 

Assam  Bengal. — Traffic  receipts  for  week  ended  Febuary  18, 
Rs.  58,165,  decrease  Rs.  16,003;  aggregate  from  January  i, 
Rs.  4,07,453,  decrease  Rs.  1,870. 

British  Columbia  Electric  Railway. — Net  earnings  for  February, 
$25,048,  increase  $4,494. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
March  21,  $62,700,  increase  $13,600;  total  from  July  i, 
$2,750,800,  increase  $494,400. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
February  25,  Rs.  34,804,  increase  Rs.  2,113;  aggregate  from 
January  i,  Ks.  2,46,613,  decrease  Rs.  22,915. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for 
week  ended  March  11,  /335,  decrease  /12. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
March,  $17,052,  decrease  $658;  aggregate  from  January  i, 
$135,613,  increase  $9,083. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  week 
ended  February25,  Rs.  10,036,  increase  Rs.  1,671  ;  aggregate  from 
January  i,  Rs.  54,648,  decrease  Rs.  173. 

Victorian  Railway. — Net  earnings  for  December,  ;^i63,596, 
increase  ^3 1,935. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  March  14  amounted  to  $11,500. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
March  25,  ;f  1,191,  increase  ;f  30 ;  aggregate  from  January  i, 
;fi3,8i3  increase /2, 594. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
March  25,  /784,  decrease  ;f  103  ;  aggregate  from  January  i, 
;f8,25i,  decrease  ;f388. 

East  London  Railway. — Traffic  receipts  for  January,  ;f4,530, 
decrease  /'166. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for 
the  week  ending  March  25,  ^446,  decrease  £8<\ ;  aggregate  from 
January  i,  ^5,267,  decrease  £70. 

Liverpool  Overhead  Railway, — Traffic  receipts  for  week  ending 
March  26,  /1.528,  decrease  ^72  ;  aggregate  from  January  i, 
;f  19,096,  decrease  /694. 


TRAMWAY  AND   OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
March  24,  /i,246,  increase /415 ;  aggregate  from  January  i, 
;f  13.553.  increase  /3,705. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
March  26,  £y  ;  aggregate  from  January  i,  ^85,  decrease  ^4. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  March  24,  ;^4,783,  decrease  /316 ;  aggregate  from 
January  i,  ^53,735,  increase  /666. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  March  2.1,  ^^25, 192,  increase  ;^3,S85  ; 
aggregate  from  January  i,  1905,  /':;o,568,  increase  /26.054 ;  422J 
miles,  against  412J'. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  March 
25,  /I1O52.  increase  /163  ;  aggregate  from  January  i,  /ii,779, 
increase  £1,574. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
March  26,  £^95,  increase  £2  ;  aggregate  from  January  i,  ;f  1,145, 
increase  £13. 

Dublin  and  Lucan. --Traffic  receipts  for  week  ending  March  24, 

fi02,  increase  £i;  aggregate  from  January  i,  /i,i32,  increase 
32. 

Dublin  United. — Traffic  receipts  for  week  ending  March  24, 
/4.533.  increase  £244;  aggregate  from  January  i,  ;f52,464,  in- 
crease /980. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
March  25,  ;f4,554,  increase  ;f53i  ;  aggregate  from  January  i, 
1905.  £5i-°(>5-  increase  £■4,678. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
March  24,  £264,  increase  £b;  aggregate  from  January  i,  ^^2,678, 
decrease  £yO. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  March  25, 
/341,  increase  £66;  aggregate  from  October  i,  £7,021,  increase 
£'33- 

London  County  Council. — Traffic  receipts  for  week  ending 
March  18,  £12,813,  increase  £[2,169;  aggregate  from  April  i, 
£638,045,  increase  £141,911.     Miles  47  against  39. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
March  25,  £24,683,  increase  £2,635;  aggregate  from  January  i, 
£258,542,  increase  £8,355. 

London  Road  Car — Traffic  receipts  for  week  ending  March  25, 
jf8,396,  increase  ;f 988 ;  aggregate  from  January  i,  £86,882, 
increase  £2,422. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  March  24, 
/186,  increase  £22  ;  aggregate  {from  January  i,  ;f2,i28,  increase 
£211. 


Foreign. 

Anglo-Argentine, — Traffic  receipts  for  week  ending  March  25, 
£■13,584,  increase  £1,418;  aggregate  from  January  i.  ;f  159,733, 
increase  £'13,685. 

Barcelona.— Traffic  receipts  for  week  ending  March  25. 
/2,ii8,  increase  £367  ;  aggregate  from  January  i,  £2i,5<)i,  increase 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
March  25,  £^312,  increase  £46;  aggregate  trom  January  r, 
;f3.4i4,  increase  £525. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increase  rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  January,  ;f  10,749,  in- 
crease ^324. 

British  Columbia  Electric. — Traffic  receipts  from  July  t  to 
February  28,  $552,984,  increase  $64,003.  Net  earnings  from 
July  I  to  January  31,  $203,958,  increase  $26,757. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
January,  ^■14,230,  increase  £'175  ;  aggregate  from  July  i,  jf99,958, 
mcrease  ;f2,i54. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
February  25,  $47,270,  increase  $2,364  ;  aggregate  increase  from 
April  I,  1904,  $&o,ii5. 

Calcutta.  —  Traffic  receipts  for  week  ending  March  25, 
Rs.  38,058,  increase  Rs.  2,845 :  aggregate  from  January  i,  Ki. 
4,88,666,  increase  Rs.  53,993 

Cape  Electric  Tramway. — Total  receipts  for  January :  Caps 
Town,  £16,302  ;  Port  Elizabeth.  /3.690. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
February,  £'4,295,  increase  ;f  1,168.  Total  to  January  31,  ;f  7,438, 
increase  ;f  1,701. 

Lorabardy  Road. — Traffic  receipts  for  the  month  of  July, /l,356, 
increase  /iG;  aggregate  from  January  i,  /8,795,  increase  £*44 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  January. 
$351,120,  increase  $19,708;  aggregate  from  January  i,  $351,120. 
increase  $19,708.  Net  traffic  receipts,  $175,806,  increase  $13,396; 
aggregate  from  January  i,  $175,806. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  fix 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1904. 


Brecon  and  Merthyt 


Cambrian 

Central  London 

City  and  South  London 

Furness 


Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Norttiern 
Great  Western 

Hull  and  Bamsley    .. 

Lancashire  and  Yorkshire. . 
Lor.  Briphlon  &  S. Co;'St  .. 
Lir.Joii  &  Nortli  Westirii. . 
Loi  don  and  Somli  We^ic"- 
Lon.,  Tilbury  &  SouiLeu... . 

Meiropoliian  .. 
Metropolitan  District 
Midland  -.        •• 


North  Eastern 
North  London 
N  orth  Staffordshire  . . 

Rbyinney        

South  Eastern  &    London 
Chatham  &  Dover. . 

TaffVale         


£ 
1,680 

5.73» 
7.025 
».833 

8,829 

67.315 

91,900 

104,300 

108,800 

8,890 

101,111 
53-797 

J5.-  •■■<  ' 


I7,a3t 

7.355 

S06.377 

169,261 
8,833 
17.J68 

5.659 


76.75* 
I9.»53 


-  170 

-  «25 

-  255 

-  323 

+  373 

+  1.371 

-  a. 700 

-  5,828 

-  5.300 

-t-  860 

+  3.175 

-  272 


319 

386 

6,891 

4.468 
588 
661 

-       578 


+        43 
-       7>3 


oj, 


Ami. 


In.  or 

dec.  on 

«9<H- 


£ 

a3.587 

60,450 
86.153 
38.901 

9'.97i 


"  11.092,900 

■    1,221,000 

"  ;i,47o,8oo 


103,176 

J*    I,IJ2.II8 

f '.■...; 
97!  J);' 

«2j;9" 

S3.3i3 


12 


*>4,»u 
91.SS9, 
2,506,304 

'*H.?'7 
«o8,833 
101,214 

70.314 


908.674 
n«r»57 


+    i.3t« 

-  '.395 

+      918 

-  ».5oj 

+    '.7I» 

+  40.39 

-  ao.ooo 

-  42.93J 
+    4.900 

+   «,S6S 

+  »J.r45 
'     2^>,j 

-  JJ  ■  •. 
f  IJ  jjj 
+    ».J1J 

+     «.494 

-  a,875 
-t-  10,480 

-3».746 

-  8.815 

-  MtS 


+       187 

-  «.«9J 

-  7,449 


i  From  Jan.  i. 
SCOTCH    RAILWAYS. 


Caledonian 

Mar.  a6 

80,198 

-     ia3 

8 

6»j,070 

+   «.3a« 

Glasgow  &   South-Westem 
Great  North  of  Scotland    . . 

..     15 

..     as 

30,460 
8,4»o 

-  6J3 

-  369 

8 
8 

»39.«»5 
64.  u6 

-  i«i 

-  «.««9 

Highland         

..     aS 

8,141 

-       77 

8 

6S.J57 

-   «.4M 

North  British 

..     «6 

82.063 

-     778 

8 

654.J« 

+  Mn 

IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Mar.  <4 

a,ao9 

+      1*3 

t 

*7.4a9 

-      «J 

Cork,  Baodon,  &  S.  Cout . . 

..     a4 

1,600 

-      180 

♦ 

««.709 

-      591 

Great  Northern 

..     a4 

16.316 

-      67a 

11 

190.W6 

-    t.3»l 

Midland  Great  Western     . . 

.    .      14 

10.969 

+  i,oa6 

t 

17.080 

-   J*rt 

t  Froai  Jan.  I  to  date. 


402 


TEbe  Jnveetors'  TRevfevv, 


A  PR  II, 


1905. 


Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 


Shares  £1 

each,  except  where  otherwise  stated. 

s . 

s  . 

D.^ 

0; 

fi 

'•'■^ 

3    ■ 

■c^ 

uM 

ffS 

Name. 

ff;? 

Name. 

""i 

0.  Si 

-s  "■ 

.s» 

1| 

C  w 

.S„ 

>.■?. 

s" 

06 

gj 

°a 

D. 

CU 

u 

u 

South  African. 


6S 

f 


« 
4: 

4! 
S, 


5 

>i 
11/6 


3J 

21 


3l 


'J 


.6', 


Angelo  6S 

Angrlo  French  Ex 4% 

Apex  7I 

Aurora  West  jj 

Bantjes lA 

Barnato  Consolidated  . .  2!^ 

Block  B I 

City  and  Suburban,  £  . .  5| 

Comtt  (New)  2I 

Cons.  Goldliclds    7g 

Do.  Pref.  25/ 

Crown  Reef 14? 

Drie'ontein 4 JJ 

Durban  Roodepoort 4^ 

East  Rand     83 

East  Rand  Extension  . .  2i 

Ferreira 2o| 

French  Kand  z>^ 

Geduld 7g 

Geldenhuis  Estate    ^fj, 

Ginsburg  i^ 

Glenca  rn ji 

Harmony  Proprietary  . .  J, 

Henderson's    Transvaal  ij 

Henry  Nourse    7? 

Heriot    3M 

Johannesburg  Con.   In.  2H 

Jubilee  3g 

Jumpers    2| 

Kleinibntein    2I 

Knight's    5}J 

Lancaster 2^, 

Langlaagie  Estate 3^5) 


7» 
Ji 


25/ 

MS 
4g 
4j 
8ft 

2ft 


7g 
3J 


3}§  [May  ConsoHHated 3^^ 

5  Meyei"  and  Charlton. ...  5 

io|  Modderfontein  loJ 

2J§  Do.  B 2.5 

3  New  Goch    2^^ 

S^  New  Primrose    3i 

2^  Nigel 

i§  North  Randfontein   ... 

I'ih  Oceana  Consolidated   , 

i^S  Por^e' -Randfontein.. . 

lo'^H  Kand  Mines  (New)  ... 

2JI  Randfontnin 2, 

gk  Robinscn  Gold,  £4   9: 

if^  Do.       Randfontein . 

3I  Roodepoort  United  ....  31 

ig  Salisbury 

9/6  Sheba  (New)   g/6 

2J  Sinimer  and  Jack,  £1  . .  si 

5fS'  S.A.  Gold  Trust si 

3S  Steyn  Estate    3! 

i^a  Transvaal  Development  iX 

J  §  Tranvaal   Gold    Estates  i  f^ 

4^8  Treasury  4 

4  Van  Ryn    4 

iJJ  Vereenifiing  Estate  ....  ij^ 

li  VoRclstruis j' 

7|  VVclgedacht 7; 

71  Wen.mer 7 

2^  WpM  Rand i 

3A  VVolhuter,  £^4 3 

Jg  Woicester    i 


Angelo  Deep   2J 

Bonanza    ^ 

Cinderella  Deep 2^ 

Crown  Deep   16J 

Durban  Roodepoort 

Deep '. . . . .    3 

Geldenhuis  Deep log 

Knifihi's  Deep ^i 

Nigel  Deep '  | 


Deep  Levels. 


44 


I?. 


6/6 

2^ 


26/3 
1/ 

7/ 


2*1 


Bechuanaland  Ex 

Chartered  B.  S.  A 

Charter     Trust     and 

Agency 17/9 

Clark's  Cons /6 

Globe  and  Phcenix    ig 

Lomagunda      Develop- 
ment      ij 

Mashonaland  Agency  . .     JS 
Matabele     Gold     Reefs 
New   6/3 

De  Beer  Deferred 178 

Do.  Preferred   iSJ 

Eland's  Drift  Diamond  6/3 
Frank  Smith  Diamond  2^ 
Jagersfonteiu  Deferred  SJ 
Do.  Preferred  4^ 


Rhodesians. 


19/ 

/6 


Jii 


5/6 

DlAN 


2i 

H 

15/ 

32 

3/ 

« 

10/3 


Nourse  Deep  4^ 

Rard  Mines  Deep 2} 

Rand  Victor  a oii 

Kobinsun  Deep  (new)  . .  6; 
Roodepoort  Cn.  Deep  . . 

RoreDi-e-p    8] 

South  Rose  Deep 2j 

Vtllagf   Main  Reef 0^ 

Wiiwatersrand  Deep  . .  44 

Northern  Copper 2}^ 

Rezende    7,'6 

Rhodesia,  Ltd 15/ 


2a: 


Do.      Exploration 
Do.      Co'dfields. 

Rice  Hamilton    

Sehikwe    

Tangan\ik, 

V.  V   "■ 


3}S 


it 


Gwanda ^ 

10/ 

2ft 


Willoiighby 10/ 

Zambesia  Exploring 


I7S 

ft 

ISJ 

6,1 
2-?R 

't 

8A 

4i 

Kamfersdam    5^ 

Kofiyfontein     ^ 

Lace  Diamond    2j^ 

Orange        Free       State 

Diamond g 


West  African. 


Abbontiakoon Jg 

Abosso  26/3 

Akinassi  (New)  1/ 

Ashanti  Consols,  2/-  paid  Ad. 

Do.     Goldfields 14/ 

Ashanti  Sansu    7/6 

Bibiani,  fully  paid i!^ 

British  Gold  Coast    j| 

Efiuenta  (Wassau)  ....  4/ 
Fanti  Consolidated  ....  15/ 
Gold  Coast  Agency,  new    8/9 

Do.    Amalgamated  , .    3 


a 
26/3 
1/ 

Ad. 
13/6 
7/6 
li 
7/S 
3/6 

14/6 


3/6 


10/9 

2/ 
■i 

4/6 


Gold     Coast    (Wassau) 

Deep 4/ 

GoUlhelds  Easl'n  Akim  i/g 

H  n-an  Coticessions 10/6 

Obb:assi  Syndicate  ... .  I 

Presiia 8/ 

Sckondi  and  Tarkwa   ,,  2/ 

Taquah  and  Abosso  ....  i^ 

Wassau Jf^ 

W.  A.  Gold  Trust 4/6 


2ti-. 


3 

7/ 

15/ 
3iS 
3/ 

% 

4i 

10/6 

2i 
ft 

A 

2ft 


3/6 
2/6 
10/6 

8/6 
2/ 

'i 

4/6 


Australian. 


6/6 

5/ 


6/ 
7H 

2/9 
22/ 

J/ 
II/3 

8J 

Si 

4/ 
5/9 


Associated   j  JJ 

Do.     Nrn.  Blocks....    ij 
Bellevue  Proprietary  . .  6/6 
Boulder  Deep  Levels  . .   5/ 
Brownhill  Extended    . .  8/6 

Chaffers    4/ 1/ 

Cosmopi'n  Pr'pr'ty 5/6 

Golden  Horseshoe,  New 

Shares  y^^ 

Golden  Links 2/3 

Great  Boulder,  2/ 21/g 

Do.  Main  Reef,  10/  , .   1/ 
Do.  Perseverance  ....  11/3 

Great  Fingall 8ft 

Hainault    i 

Hampton  Plains 4/9 

Hannan's  Star    5/9 


7g    Ivanhoe,  Gold  Corp.    . .    7^ 

H  Ivanhoe  South    -^ 

7ft  Kalgurli 7^ 

^^  Lak'-  View  Cons ^ 

13/    London  &  W. A.  Explor- 
ation   13/ 

4j    Mount  Boppy 4} 

—    MiI;iona  re   | 

4/3    North  Kalgurli  4/6 

si   Oroya- Brownhill    3I 

5/9  Peak  Hill 6/ 

3^  Soutli  Kalgurli i^ 

2     jbons  oi  Gwalia  2 

1/9  iW. A.  Goldfie  ds    2/6 

^  W'.-tr  lia  Mt.  Morgans. .     ft 
2/3  White  Fe'th'r  M'n  Rf.  2/6 


Miscellaneous. 


6     Anaconda,  25  dols 6 

24/9    Balaghat,  full  paid  ij 

16/      Brilliant  and  St.  George  16/ 

42/3    Broken  Hill,  Prop 42/ 

JjiCamp  Bird  ij' 

4ft  Cape  Copper,  £2   4| 

34/      Champion  Reef,  los jj 

i^Con.Gold  N.Z ft 

l|   Copiapo,  3^2 ij 

2/     Coromandel  19/6  pd 2/ 

■"J  Exploration i 

Frontino  and  Bolivia  . .  17/6 

LeRoi   I 

Do.  (No.  2) 

Libiola,  £5  j 

JLinares,  0 

IMason  &  Barry,  £1  ....   3 


J8/ 


f 


16/Q 


Mount  Lyell  17/ 

M'nt.  Morgan 2g 

Mysf  re,  los 6J§ 

MysOiC  Goidfields,  15/6  4/ 

Do.    West,  19/ g 

Do.    Wjnaad,  19/,...  6/ 

Naniaqua,  £2 3| 

Nile  Valley 2I 

.N'ndvdroog,  10/  shares  i|h 

Ooregum ^ 

Do  Pref ly 

Rio  Tinto,  £s 64^ 

St.  John  del  Key    13/ 

Tharsis 6 

Waihi     6^1 

Yrair J 


17/6 


FO    EIGN   RAILWAYS 


GROSS   TRAFFIC   FOR    WEEK. 


Week 
ending 


Alcoy  and  Gandja 

Antofagasta  (Chili)  and 

BoJivia 

Argentine  Gt.  Western 
Algeciras  (dbraltart  . . 
Buei  OS  Ayres  &  Pacific 
Bnenos  Avres  &  Ros'o 
and  Cen.  Argentine 
Bucros  Ayres  G.  Sihn. 

Do.  Western 

Do.  Enseimda 

C.  Ur'g'ay  of  Mte.  Vid. 

Do.        Eastern  Ex. 

Do.      Northern  Ex. 

Do.       Western  Ex. 
Cordoba  Central 

Do.       Ncrihern  Ex. 
Do.  N.  W.  Argln.  Ex. 
Cordoba     and     Rosario 
Costa  Rica 
Cul  an  Central    .. 
Gt.  West,  of  Brazil 
Entre  Rios 

Int. -Oceanic  of  Mexico 
Lcopoldina 

Mexican 

Mexican 

Do.    Southern 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation . . 

San  I'aulo 

Salvador 

Unittd  of  Havana 
Villa    Maria    ik    Rufino 
Western  ol  Havana  .... 


Mar 

26 

Feb. 

t 

Mar. 

24 

,, 

18 

•' 

25 

,, 

25 

,, 

2b 

j^ 

26 

,, 

26 

„ 

25 

,, 

2,5 

„ 

23 

,, 

2'i 

,^ 

26 

^ 

26 

^^ 

26 

,, 

26 

„ 

2.'i 

,, 

25 

,, 

25 

,, 

25 

„ 

14 

,, 

25 

Feb. 

Mar. 

2-, 

,, 

21 

,, 

25 

,, 

15 

„ 

25 

Feb. 

t 

Mar. 

19 

,, 

25 

,, 

25 

,, 

25 

" 

25 

„   £ 

Ps.  13,000 

$860,000 

14.850 

Ps.  28,^22 

35,315 

76,612 

85,044 
37,740 

477 
8,607 
2,532 
■■4»7 

i,if'b 

2,665 

4,r 

1,005 

3,580 

9.231 

11,448 

8,902 

6,175 

f 121.000 

10.555 

$525,250 

$129,700 

$24,928 

.38,524 

18,354 

4.960 

*535.025 

22,011 

37,750 

'16,073 

1,506 

3.605 


In.  or  Dec 
on 
1904. 


—  P.  7,000 

+  $182,000 
+  2,300 
-l-Ps.1,480 
-I-      10,095 


512 

16,101 

6,101 

222 

2,155 

5-',o 

790 

284 

265 

60 

40 

2,780 

2,021 

1,256 

4,061 

1.661 

$2,260 

5 

$24,830 

$6,200 

$3,665 

3.522 

1,203 

789 

965,375 

9. '45 

11,750 

2,512 

416 

535 


GROSS  TRAFFIC  TO  DATE 


In. or  Deo. 
on 
1904. 


„      £ 
Ps.  207,500 

$1,710,000 

407,789 
p  1,274,284 
823,747 

9'9.359 

2,334,068 

1,068,323 

12,840 

306,632 

75,431 

50,028 

40,1 

30,970 

60,070 

13.335 

168,070 

73.343 

239.5:7 

108,495 

129.543 

$  4,072,200 

^     175.673 

S  1,042,750! 

$1,473,200 

$259,316 

425.420 

113.897 

57,231 

*4.445.8'X) 
253.197 
341.750 
382,863 
14,902 
155,243 


£ 

~  Ps. 2,000 

-(•$307,000 
+„  15.383 

-I-Ps50,839 
+     91.598 


5O1O87 
247,043 
.45,153 
400 
33,824 
13,403 
24.110 
8,250 
815 
6,125 
1,765 
6,515 
1,646 
45,698 
28,191 
20,963 
-f  -$200,220 
+  6.976 
-H    $15,520 

—  $48,200 

—  $11,199 
+  53.842 
+   22,581 

—  298 
+  S494.716 
+  69,395 
+  5,765 
-(-   93,622 

+       2,911 

+    39.570 


*  l-ol  iiiOiith.  1  FoiiniKht  ended.  §  From  |uly  l,  1904. 

**  From  January  i,  1905. 

INDIAN  KAILWAVS. 


CROSS   TRAFFIC    FOR    WEEK 


I   Week 

I  cnuing 


In.  or  Dec. 
on 

1504. 


GROSS   TRAFFIC    TO   DATE. 


In.  or  Dec. 
on 
1904. 


Bengal  Nagpur. 

Benpdl  &  N.-W., 

Bombay&  Baroda 

Do.  State  Line; 

Burma 

Delhi  Unibalia  . , 
East  Indian  .... 
Gt.  Indian  Penin 
Indian     Midland 

Madras    

South  Indian. .. 
South  behar  . . . 
Sihni.    Mahratta 
Souihtrn  Piihjat 


Mar. 

4 

Feb. 

2" 

Mar, 

1^ 

,, 

iJr 

.. 

25 

,, 

I"; 

,, 

2' 

„ 

25 

„ 

25 

,, 

2<i 

heb. 

2.^ 

Mar. 

,, 

4 

., 

l^ 

Rs.5,o6,ii6j 

Hs.  2,iJl,fc2o; 

Rs.4,03,oo'j 

Ks.5,«3,ooo 

]<>. 4, 12,059, 

Rs.32,200' 

Rs.  i  6,48,000! 

Ks.9,9'  ,000 

Ks.i,47.o<X) 

£24-750 

Rs.2,27,6  b 
Ks.10,135 

Rs. 2, 11,892! 
Rs.02,-,751 


+     R.37,636 

+  R.  13.478 
+  K.59,000 
+  R.i,73,oot. 

—  Rs.g.022 

—  Rs.y,5^ 
+  R.I, 9:, 000 

—  K.I, 38,150 

—  Rs. 22,623 
+  £^7 
+  Rs. 10,365 

—  Rs.1,234 
+  Ks.bi4 
+  Rs. 22,626 


Rs.4i.47, 

Rs. 20,67, 
Rs.  42,14, 

R.64,66, 
Rs.  97,97. 

Rs.3,75. 
R.i,S7.52/ 
K.I, 42, 22, 
Rs.23,85, 
£282, 
Rs.  18,30, 
Rs.bS, 
Rs.17,56, 

Rs.6,25, 


271  +RS4.08.789 
,107!-  R.27,i9g 
oooj  +  R. 4,64,000 
ooOi  +Ri5',40,ooo 
i94:  +  R.  6,51,924 
400—  Rs.31,800 
000  +Rio,46,ooo 
i66i  +  Ri3.79,ii9 
292J—    R.26,411 


'  Two  wee»vs. 


„  £9.364 
R.  89,023 
Rs.io,ii3 
K.62,85, 
-t-R.2,48,04g 


$  1  icii.  Joi-Uoiy  I,  J 905. 
M/.nt!  /M.  CANADIAN 


\  From  July  i,  1904. 

RAILWAYS. 


ChOSS    IKAFFIC    FOR    WEEK. 


ttriod 

eiiu.iig. 


In.  or  Dec. 
on  1904. 


GROSS  TRAFFIC  TO  DATE 


Amount. 


In. or  Dec 
on  1904. 


Canadian  Pacific 
Chicago  Gt.  Wcsiern , 
Denver  &  ivio  Granue 
Gr.  Trk.,  Main  Line. . 
Gr.  Trk.,  Wes.ern    .. 
Do.  Del.,  G.H.  &  Mil. 
Louisville  &  Nahhv'le 
Miss.,  K.,  &  Texas   .. 
Missouri  Pacihc 
Southern 
Wabash 


Mar.  21 


dols. 
935.000 
153.914 
2tg,ooo 

£104,210 
£-3.9a5 
£5.825 
7;4,ooo 
J 61 ,9,S 
749,000 

i,cu^,ooo 
420,000 


dols. 

106,000 

§ 

2,945 

« 

18,000 

(i 

£5.298 

+ 

£935 

+ 

£2,370 

+ 

51,000 

+ 

53.670 

^ 

13,000 

t 

96,000 

+ 

20,000 

§ 

dols. 
36,186,000 

5i524,i4J 
12,063,000 
£1  067,881 

£231.914 
£62,922 

7,639,000 
14,797.963 

b,023,ooo 
10,073,000 
18,507,000 


dols. 

+  3,478.000 

—  578-321 
+  207,000 
+  £iS5.440 
+  £20,897 
+  £12,897 
+  199,000 
+  1,374,219 

—  876,000 

—  226,000 
+  1,779,000 


*  For  ten  days.        f  from  January  i,  1905.  §  From  July  i,  1904. 

MONTHLY    STATEMENTS. 


NET    EARNINGS   FOR    MONTH. 


Month. 


.  or  Dec. 


NET   EARNINGS    TO  DATE. 


Amount. 


In.  or  Dec. 

on 
1904. 


GoLs. 

dols. 

dols.      ]       dols. 

Atchison 

Feb. 

1.107,000 

— 

831,000 

8 

15.253.000j-  3,106,000 

Canadian  Pacific 

,, 

1,382,000 

+ 

220,000 

7 

9,869,0001+     761,000 

Chic,  Mil.,  &  S.  Paul 

Jan. 

i,:o-,ooo 

— 

51,000 

7 

11,608,000'+     198,000 

Denver  &  Rio 

6'  9,900 

+ 

110,649 

7 

4,463,810  +     341,373 

Erie 

Feb, 

ito.coo 

— 

108,000 

8 

8,052,000; -t-     765,000 

Or.  Tr.  Main  Line  . . 

J, 

5^,900 

+ 

75,700 

2 

141,900  +     128,400 

Grand  TrunK  Westu. 

,, 

4,fcOO 

+ 

11,500 

2 

14,400+       14,600 

Do.  Dei.  G.H.&Aiil. 

J, 

i.;oo 

+ 

2,500 

2 

9,600!+         3,100 

Illinois  Central 

Jan. 

r,iO',oGO 

+ 

252,000 

7 

9,889,000  +  2,674,000 

Louisville  Hi.  Nashvl. 

1.019,000 

+ 

35,000 

7 

7,637,000+     619,000 

Miss.  K.  &  1  exas    . . 

,, 

i9-*,t'57 

— 

170,529 

I 

194,657-     170,529 

New  York.  Out.  ocW. 

,, 

bL.OOU 

+ 

43,oco 

7 

1,236,000+     841,000 

Norfolk  &  Western-. 

,, 

69C,uxj 

+ 

35.000 

7 

5,497,000,+     165,000 

Pennsylvania 

,, 

1,752.000 

+ 

607,000 

7 

21,518,000]+  1, 147,00c 

Phil.  in.  ktaunig 

Feb. 

tj>y.-»^ 

+ 

55,000 

8 

10,961,000  +  2,263,000 

Souiherii  PaciUc     .. 

Jan. 

1,647,000 

+ 

51,000 

7 

19,142,000+     323,000 

Southern 

/bo,uuo 

— 

84,000 

I 

788,000  -      84,00^ 

Dnion  Pacific 

,, 

2,029,000 

+ 

216,000 

7 

17,324,000  +  1,246,000 

Wabash 

„ 

i/5.t>^ 

- 

208,000 

I 

175,000  +       2o8,OOq 

iPRIL    I,    1905. 


Zhc  Jnvestors'  IRcview. 
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THE     REVENUE     RETURNS. 


I.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED  KINGDOM,  In  the  undermentioned  periods  of  the  Year  ending 
March  31,  1905,  m  compared  with  the  corresponding  Periods  of  the  preceding  Year. 


Quarter  ending 

Quarter  endini? 

March  31,  igfJ4- 

March  31,  1905. 

0      v 

«=»• 

oi 

0    s 

d 

Local 
tion 

nts. 

4; 

.=  «§• 

Paid 
to  the  Lo 
Taxatio 
Account 

ii 

.£„§• 

ai 

*    w 

0  9 

w 

Pa 
to  the 
Taxa 

ACCCL 

0  J* 

£ 

c 

i 

i 

i 

c 

8.286,000 

56,706 

8,342,706 

8,37J,oo 

5i.7ot 

8,4il,7o.) 

7,600,000 

I, ''40, 000 

9,n',<»o 

7,230,000 

1.6 19,0  » 

8,869,000 

3,300,000 

1,197,948 

4.497,94s 

3,3io,oj. 

1, 28  3,03  ^ 

4,596.038 

1,680,000 

— 

1,680,000 

2,270,0)0 

— 

2,270,000 

650,000 

— 

650,000 

670,0)0 

— 

670,oo^> 

t,401,00O 

— 

1,400,000 

1,450,00  . 

■ — 

i,450,ooj 

2o,8o-»,ooo 

— 

2o,8iX),ooo 

23,540,0)) 

-^ 

23,540,oaf. 

5,050,000 

— 

5,050.iMO 

5,100,00 . 

— 

5,300,000 

840,000 

— 

840.000 

910,00  1 

— 

910,000 

90,000 

— 

go.oDO 

103,000 

~ 

loo.oo) 

309010 

— 

309.0'o 

404,651 

— 

401,<55i 

392.  i7> 

~~ 

392,171 

402,04') 

— 

402,016 

50,488,081 

2,894,654 

53,3'<.'.733 

53,936,6j7 

2.976.742 

56,933.430 

Year  endlnt; 
March  31,  1904. 


Year  ending 
March  31.  1905. 


.5  »  ^ 

_..C  4) 

3  -j: 


•Si  8 


si 


:h< 


7=8 


Customs 

Excise 

Estate,  &c,,  Duties 

Stamps       

LaiiJ  Tax 

(louse  Duty 

Property  and  Income  Tax 

Post  Office 

Tele^'raph  Service  

Crown  Lands 

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneuus 


3^,850,003 
3i,5',o,oo:' 
13,000,000 

7,500,000 
725,000 

l.925,0>» 
30,800,000 

3,700,000 
460,000 

982,475 
1,603.104 


£ 
201,105 

5.396.3<7 
4.'93.58l 


■4>.545.579 


£ 
31.053,1051 

3'>.34'>.3"'7i 

17.195.58 

7,500,000 

725,000 

1,925,000 

30,800,000 

15,450,000 

3,700.000 

450,030 

932,475 
1.633. 104 


£ 

,0,750,000 

12.3 -.0,000 

7,700,000 

730,00 

3,000,000 

31,250,000 

16,107,000 

3,830,000 

470,000 

1. 014.303 
1 ,426, 101 


9.795.073  1513*0,652  143370.404 


£       \       £     ^ 

J77.T46'  35.907.746 
5.3'V673l  j6.o<>5.'r3 
4,jIj,i8j'  16,669.280 
7.7<»,00O 
730,000 
2,000,000 
31,250,000 
16,100,000 
3,8)0,000 
470,000 

i,O'4.303 
i,4>6,io< 


9,8lI.699|lJ3l83,l03 


II.— INCREASE  OR  DECREASE  IN  TilE  REVENUE  PAID  INTO  THE  EXCHEQUER  In  the  undermentioned  periods  of  the  Year  ending 
March  31.  19.i5,  as  compared  with  the  corresponding  Periods  of  the  preceding  Year. 


Quarter  ending 

Quarter  ending 

Quarter  ending 

Quarter 

ending         1 

June  30.  1904, 

September  30,  1904, 
as  compared  w  th  the 

Decemb^r  31,  iqo,v, 
as  coinparod  with  the 

March  31,  1505, 

as  compared  with  the 

as  compared  with  the 

correspuiiding  Quarter 

corre.spoiiri:ig  ^u  irlur 

corresponding  Quarter 

corrf  spending  Quarter 

of  llic  preceding  Year. 

of  the  preceding  Year. 

of  the  preceding  Year, 

of  the  prececiing  \ear. 

Increase. 

Decrease. 

Increase 

Decreise. 

Increase. 

Decrease. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

£ 

84,000 

£ 

311,000 

574,000 



911,000 

— 

— 

— ' 

145.000 

— 

175,000 

— 

110.000 

—         !        370.000 

— 

494.000 

— 

356,000 

190,000 

— 

10,000  1 



261,000 

— • 

129,000 

— 

— 

590,000  1 

— 

— 

— 



5,fX)o 

— 

20,000  1         - 

— 

20,000 

— 

20,000 

65,000 

— 

50,000 

— 

— 

2,157,000 

— 

263,000 

130,000 

-- 

2,740,000 

— 

1 10,000 

— 

120.000 



170,000 

— 

250.000 

™ 

— 

— 

10,000 



50,000 

-- 

70,000 

— 

~ 

■" 

— 

lU.OOO 

4»74» 

~ 



7,936 

36,314 



— 

i.^Qi 

— 

— 

32,295 

100,220 

— 

54.363 

9,875 

_ 

421,000 

3.117,231 

740,314 

1,043,220 

1,521,000  1         165,654 

3.8.i8,6i6            370,000 

^2,696,231 

£302,906 

;fi.-?55,346 

£ZACfi.6i6 

Net  Dec 

cease. 

Net  De 

Lrease. 

Net  In 

:rease. 

Net  In 

:reast  , 

Year  ending 
March  31.  190S,* 

as  compared 

with  the* 

preceding  Year. 


Increase. 


Decrease. 


;  Customs 

Excise  

Estate,  &c.,  Duties 

Stamps         

Land  Tax     

House  Duty 

Property  and  Income  Tax 

Post  Office 

Tel  graph  Service 

Crown  Lands 

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


£ 
1,880,000 


8oo/)0o 
650,000 


300,000 

35,000 

75.000 

450,000 

650,000 

130,000 

10,000 

31,838 


177.003 


3.45i.»2« 


1,6*7.003 


£1,834,825 
Net  Decrease. 


III. -AN  ACCOUNT  showing;  he  RECtlPTS  into  the  Exchequer  in  the  Quarter  ending  March  31,   1905,  the  ISSUES  out  of   the  same, 

the  CHARGES  on  the  Consolidated  Fund  at  that  date,  and  the  SURPLUS  or  DEFICIENCY  of  the  Balance  in  the  Exchequer  on 

March  31,  1905,  in  respe  t  of  such  Charges. 


Rk\'eni  1-:  Paid  into  thk  Exchequer,  as  shown  in  Account  ] 


Money  raised  by  creation  of  Debt—  £' 

For  Supply i3,320,0(M 

Exchequer  Bonds  issued  under  the  Capital  Expendi- 
ture (Money)  Act,  1904 217,631 

Under  the  Telegraph  Acts,  1892  to  1904           ..         ..  3oa,f«)o 

Under  the  N:iv.il  Works  Acis,  189^,  nt  1901     . .  465,000 

Under  the  Military  Works  Acts,  1897   f»  hj'^i-  .         . .  400, oov) 

Under  the  Lan<!  Registry  (New  Builcliugsi  Act,  1900  ,  5,000 

Under  the  Public  Buildings  Expenses  A  t,  1903       . .  51,000 


Temporary  Advances  on  the  Credit 

MttANS  — 


'F  Ways  and 


Casual  Rkckipts— 

Suez  Canal  Shares  drawn  and  paid  oCf 

Balances  in  the  K  xchequer  at  the  BanhS  <  if  En;;Und 

and  Ireland  . .    7,430.378 

After  deducting  the  portion   of  th'-  Charges  re- 

malniug  to  be  paid  on  the  31st  Match,  1905       . .    3.565,439 


There  remains  a  surplus  Balance,  as    n  the  other 
side,  of 1,864,839 


53.95  '.697 


13.6581631 


1,800,000 


7,460 


b9.41a.788 


Nkt  Df-ficikncy  of  the   Balance  in  the    Exchequer   lo 
meet  the  charge  on  December  31,  1904.  as  per  last  Account    . 
Amount  Applied  out  of  Revenue  to  Supply  Sekvicks     . 
Consolidated  Fund  Charges  for  the  Quarter  to  Mar.  31, 

nios.  \i7.  ;—  


National  Delit  Services    . . 
Other  Consolidated  Fund  Services 
Payments  to  Local  Taxa  ijn  .Accounts 
Issues  (o  meet  Capital  Kxpenditurc — 

Under  the  Telegraph  .\cts,  189a  to 
1901 

Under  tile  Uganda  Railway  Acts. 

1596  to  igos  

Under   the    Naval   Works   Acts, 

1S9S  to  190 '. 

Umler  the  Militar)-  Works  Acts, 

1597  to  1901 

Under  the  Land    Registry   (New 

buiiflings)  Act.  1900 

Under    the  Public  liuildings  Ex- 

pcitses  Act.  1903 

.\dvanc.^«i    for    Piirciiase    ol     Bullion 

for  Coinage 

Adv;ince   for  Interest  on  Exchequer 

bonds  i<isued  under    the    Capital 

ExvM^nditure  (Money)  Act,  1904  .. 
Redomption  of  Utifundetl  Debt — 

For  Supply 

Sue/  Cauiil  Drawn  Shares — 

IssutduiuUritie  Mnance  Act,  1898 


Paid  before 

tbeeiul 

of  the 

Quarter. 


£ 

1,488.574 

119,017 

4H.94" 


130,000 

"9«.59» 
914,000 
950,000 
S.ooo 
40,000 
100,000 

45.000 

i,a»>.ooo 

7460 


Remaining 

to 

be  paid. 


1.178,765 

176,674 

10,000 


3.067,861 
17.881,054 


L 

,i8,74),S94         5.56WJ»  >4.309,au 


Tkmporvrv  .\dvahcss  ow  tm«  CRCorr  o»  Wats  akd 
Means  Kkpaid  

SiRPLi'S  Balance  in  the  Exchequer  on  lh«  it«t  Much, 
1903,  br  vond  the  amount  of  the  >_  barges  on  the  Conwll- 
dated  F'und  on  the  31SI  March.  1905,  parable  in  June 
Quarter,  1903 


Ii.yxsooo 
i,<64.«» 


£      «»,4*t.7M 


Treasury,  March  31,  1905. 
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Uhc  Snvestocs'  TReview. 


April   i. 


1905. 


INDIA  £3  PER  CENT.  STOCK. 

Not  Redeemable  before  Stta  October,  IMS. 


Trustees  are  empowered  to  invest  in  this  Stock,  unless  expressly  forbidden  by 
the  Instrument  creating  the  Trust.      (See  the  Trustee  Act,  189i.) 


ISSUE    OF    £2,000,000  ; 

which  sill  be  con»olldat«d  with  the  existing  India  £3  per  Cent.  Stock 


Minimum  Price  of  Issue,  £97  per  Cent. 


The  Governor  and  Company  of  the  Bank  of  England  give  notice  that  they 
are  authorised  to  receive  tenders  for  this  Loan. 

This  issue  is  made  partly  under  the  provisions  of  the  East  India  Loan  Act, 
1898,  for  the  purchase  of  the  undertaking  of  the  Bengal  Central  Railway  Com- 
pany ;  partly  under  the  provisions  of  51  Vict.,  ch.  5,in  order  to  provide  funds 
for  the  construction,  Ac,  of  Railways  in  India  through  the  agency  of  Com- 
panies ;  and  partly  under  the  provisions  of  1  Edw.  VII.,  ch.  25,  for  the  discharge 
of  £250,000  Debentures  of  the  Great  Indian  Peninsula  Railway  Company,  fall- 
ing dne  on  the  30th  June,  1905. 

This  Stock  will  bear  interest  at  the  rate  of  £3  per  cent,  per  annum,  payable 

Quarterly  at  the  Bank  of  England,  on  the  5th  January,  the  5th  April,  the  5th 
oly,  and  the  5th  October  in  each  year,  the  first  Dividend  (a  full  quarter's 
Dividend)  being  payable  on  the  5th  July  next ;  and  will  be  consolidated  with 
the  India  £3  per  Cent.  Stock  now  existing,  which  is  not  redeemable  until  the 
5th  October,  1948,  but  will  be  redeemable  at  par  on  or  after  that  day,  upon  one 
year's  previous  notice  having  been  given  in  The  London  QazetU  by  the  Secretary 
of  State  for  India  in  Council, 

The  Books  of  the  Stock  are  kept  at  the  Bank  of  England,  and  at  the  Bank  of 
Ireland,  where  all  assignments  and  Transfers  are  made.  All  Transfers  and 
Stock  Certificates  are  free  of  Stamp  Duty. 

Tenders  must  be  delivered  at  the  Chief  Cashier's  Office,  Bank  of  England, 
before  Two  o'clock  on  Thursday,  the  6th  April,  1905,  and  a  deposit  of  £5  per 
cent  on  the  nominal  amount  of  the  Stock  tendered  for  must  be  paid  at  the 
time  of  the  delivery  of  the  tender.  The  deposit  must  not  be  enclosed  in 
the  tender. 

Tenders  may  be  for  the  whole  or  any  part  of  the  Stock  in  multiples  of  £100. 
Each  tender  must  state  what  amount  of  money  will  be  given  for  every  £100  of 
Stock;  and  the  amount  of  Stock  applied  for  must  be  written  on  the  outside  of 
the  tender.  Tenders  at  different  prices  must  be  on  separate  forms.  The 
minimum  price,  below  which  no  tender  will  be  accepted,  has  been  fixed  at 
£97  for  every  £100  of  Stock.  All  tenders  must  be  at  prices  which  are  multiples 
of  sixpence. 

In  the  event  of  the  receipt  of  tenders,  at  or  above  the  minimum  price,  for  a 
larger  amount  of  Stock  than  that  proposed  to  be  issued,  the  tenders  at  the 
lowest  price  accepted  will  be  subject  to  a  pro  rata  diminution. 

Where  no  allotment  is  made  the  deposit  will  be  returned,  and  in  the  case 
of  partial  allotment  the  balance  of  the  deposit  will  be  applied  towards  the  first 
nstalment.  Should  there  be  a  surplus  after  making  that  payment,  such 
lUrplus  will  be  refunded  by  cheque. 

The  dates  on  which  the  further  payments  will  be  required  are  as  follows : — 
On  Tuesday,  the  18th  April,  1905,  so  much  as,  when  added  to  the  deposit, 
will  leave  Seventy-five  Pounds  (Sterling)  to  be  paid 
for  each  hundred  pounds  of  Stock, 
On  Friday,  the  19th  May,  1905,  £26  per  cent. 
On  Friday,  the  16th  June,  1905,  £25  per  cent. 
Qn  Friday,  the  14th  July,  1905,  £25  per  cent. 

The  instalments  may  be  paid  in  full  on,  or  after,  the  18th  April,  1905,  nnder 
discount  at  the  rate  of  £2^  per  cent,  per  annum. 

In  case  of  default  in  the  payment  of  any  instalment  at  its  proper  date, 
the  deposit  and  the  instalments  previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  bearer,  with  Coupon  attached  for  the  dividend  payable 
on  the  5th  July,  1905,  will  be  issued  in  exchange  for  the  provisional  receipts. 

As  soon  as  these  Scrip  Certificates  to  bearer  have  been  paid  in  full,  they 
can  be  inscribed  (i.e.,  converted  into  Stock)  ;  or  they  can  be  exchanged  for 
Stock  Certificates  to  bearer  in  denominations  of  £10D,  £500  and  £1.000,  without 
payment  of  any  fee,  provided  such  exchange  is  effected  not  later  than  the 
Ist  September,  1905. 

Stock  Certificates  to  bearer  will  have  quarterly  Coupons  attached. 
"T  Stock    may    be    converted    into  Stock  Certificates  to  bearer,    and   Stock 
Certificates  may  be  converted    into   Stock,    at   any   time,   on    payment   of 
the  usual  fees. 

Tenders  must  be  on  printed  forms,  which  may  be  obtained  at  the  Bank  of 
England,  or  at  any  of  its  Branches ;  at  the  Bank  of  Ireland ;  of  Mr.  Horace  H, 
Scott,  the  Broker  to  the  Secretary  of  State  for  India  in  Council  (Messrs.  R. 
Nivison  &  Co.),  8,  Finch  Lane,  London,  E.G.;  or  of  Messrs.  Mullens,  Marshall 
A  Co.,  4,  Lombard  Street,  London,  E.G. 

Bank  of  England, 
1st  April,  1905. 

ZTbe  investors'  1Rev?ieWe 

The    Week's    Money     Market. 


Bank  Rate  2^  per  cent.    (Reduced  from  3  per  cent, 
on  March  9.) 


Norfolk  House,  Friday  Evening. 
Credit  jobbers  have  had  a  rough  time  of  it  this 
week,  and  how  the  bill  discounter  has  been  able  to 
cultivate  happiness  while  taking  in  paper  at  from  2^ 
to  2^  per  cent.,  while  he  was  borrowing  money  at  the 
Bank  at  3  per  cent,  and  paying  2}  per  cent,  outside,  we 
cannot  understand.  The  market,  however,  is  still 
dominated  by  the  belief  that  when  April  comes  in  a 
dispersal  of  the  British  and  Indian  Government  divi- 
dends, with  other  helps,  will  so  flood  the  City  with 
balances   as   to  ensure   low   rates   for  current   credits 


throughout  the  coming  spring  and  summer.  This  belief 
is  strengthened  by  the  calculation  that  on  an  average 
between  ;£ri,5oo,ooo  and  ;£'2,(X)0,ooo  in  new  gold  per 
month  will  be  available  here,  either  as  increase  to  the 
Bank  of  England  stock  or  as  a  source  of  additional 
credit  money.  We  wish  we  could  take  this  view  and 
be  quite  comfortable  in  mind  about  it  ;  only,  unfor- 
tunately, we  see  both  sides  of  the  picture.  As  noted 
on  another  page,  the  total  of  new  issues  for  the  first 
three  months  of  this  year  has  been  ;^7o,ooo,(X)o,  and 
the  calls  due  in  April  amount  to  ;^io,ooo,ooo,  while 
every  week  sees  this  total  added  to.  Grant  that  the 
market  has  been  a  long  time  starved,  and  still  this  is 
a  formidable  meal  to  digest  with  credit  kept  easy 
all  the  time  at  2  per  cent,  and  under.  When  not  call- 
ing in  the  India  Council  has  lent  at  2\  per  cent,  for 
about  a  month. 

Already,  moreover,  the  market  has  borrowed  from 
the  Bank  all  the  dividend  money.  It  took  nothing  to- 
day, but  we  reckon  that  it  owes  quite  ;^io,ooo,ooo, 
mostly  on  seven  day  loans,  but  partly  on  bills  dis- 
counted, which  will  fall  due  in  the  course  of  April. 
\\'hen  all  this  debt  has  been  paid  back  we  may  be  sure 
that  the  market  will  again  be  subject  to  spasms,  gold 
imports  or  none. 

Genuine  ease,  long  continued,  such  as  the  bill 
broker  has  been  counting  upon  and  playing  for,  does 
not  apj>ear  to  us  to  be  any  more  certain  than  it  was 
three  months  ago.  We  do  not  see  extreme  deamess, 
but  our  market  is  to-day  the  cheapest  in  the  world,  and 
the  wants  of  all  other  markets  are  as  great  and  im- 
perious as  our  own.  Therefore,  an  undisturbed  i^  to 
2  per  cent,  market,  such  as  our  credit  jobbers  look  for, 
is  not  probable. 

Still,  as  intimated  above,  discount  rates  have  been 
weak  all  the  time,  and  although  the  rate  on  spot  three 
months'  bank  bills  has  occasionally  been  2^  per  cent., 
more  often  2 J  per  cent.,  and  latterly  wobbly  at  -^ 
per  cent.,  under  that  figure  holders  of  the  finest  quality 
of  this  class  of  bills  have  been  able  to  place  mixed 
parcels  of  all  usances  to  be  paid  for  in  the  beginning 
of  April,  or  after  the  dividends  are  released,  at  2^ 
per  cent. 

There  is  nothing  particularly  out  of  the  way  in  this 
week's  Bank  return,  which  shows  a  larger  market 
dependence  upon  the  Bank  than  is  pleasant  to  think 
about,  other  securities  being  up  over  ;^5,ooo,ooo  and 
their  total  fully  ;^2, 000,000  above  that  of  a  year  ago  ; 
but  this  is  only  the  outcome  of  the  above-mentioned 
zeal  in  throwing  new  creations  upon  the  market. 
Government  balances  are  very  heavy,  and  it  is  possible 
that  when  they  are  all  unloaded  the  market  may  handle 
;^9,ooo,ooo  or  ;^io,ooo,ooo,  so  that  loan  rates  can  be 
low  till  the  third  week  in  April.  Beyond  that  we  should 
not  like  to  hazard  any  forecast.  Very  heavy  repay- 
ments are  due  at  the  Bank  early  next  week. 

The  French  demand  for  gold  did  not  last  long,  and 
the  Bank  should  get  nearly  ;£^i,ooo,ooo  in  next  week. 
Silver. 

The  amount  of  silver  offered  from  America  this  week 
has  not  been  large,  but  Eastern  buyers  kept  away  from 
the  market,  and  on  realisations  by  weak  "  bulls  " 
quotations  went  steadily  back  until  they  touched  25|d. 
per  oz.  for  cash  and  25-j^d.  per  oz.  for  delivery  two 
months  forward.  At  these  figures  there  was  naturally 
a  little  reaction  as  a  few  speculators  were  tempted  in, 
and  an  inquiry  was  also  reported  on  Chinese  account, 
but  the  recovery  did  not  hold,  and  to-night  the  market 
closes  quiet  and  uncertain  at  2-;|^d.  and  25-}^d.  pier 
oz.     respectively.      Tenders    for    Rs.   70,00,000    India 


April  i,    1905. 


XLbc  Jnvestors*  TReview. 


40s. 


Council  drafts  received  on  Wednesday  amounted  to 
■  Rs.  4,30,00,000  in  bills  and  R.s.  68,00,000  in  tcle- 
{^raphic  transfers.  Of  these  Rs.  58,31,000  were  allotted 
in  bills  and  Rs.  ii,6g,ooo  in  transfers,  applications  at 
IS.  4d.  and  is.  4  i-32d.  per  rupee  receivings  about  13 
pcY  cent.    Next  week  Rs.  60,00,000  will  be  offered. 


BANK   OF   ENGLAND. 


AM  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  March  29,  1905. 

ISSUE  DEPARTMENT. 


Notes  Issued 


£ 
56,177,760 


£56,177,760 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  BulIiOQ        ,. 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . , 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 

14,553,000 
3,740,240 


18,274,061 

42,559,302 

89,056 


Dated  March  30,  1905. 


£79,215,659 


Government  Securities 
Other  Securities     . , 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 
7,434,900 
37.727,760 


£56,177,760 


£ 

15,589,185 

33,413,020 

28,187,300 

2,026,154 


£79.215,659 

J.  G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Year. 
March  30. 

Mar  22 
1905. 

Mar.  29, 
1905. 

Increase. 

Decrease. 

£ 

3,723,854 

15,400,546 

40,309,993 

117,423 

19.225,820 
31,345,189 
23,533,807 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,700,263 

17,669,106 

39,496,886 

111,105 

15.589,185 
28,409,058 
31,532,117 

27,211,080 
40,293,197 

£ 

3,740,240 

18,274,061 

42,559,302 

89,056 

15.589,185 
33,413,020 
30,213,454 

£ 

27,990,460 
39.753,914 

49|p.c. 

£ 

39.977 

604,955 

3,062,416 

Decrease. 

1,318,663 

£ 

22,049 
Increase. 

5,003,962 

5,026,011 

5,026,011 

Increase. 

Decrease. 

28,975,045 
34,058,852 

42i  p.c. 

4    ,, 

779,380 

£ 

539,283 
3i  p.c. 

Foreign  Bullion  movement  for  week,  £^8,000  in. 
FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 

i 

3 

Last 
week's. 

Latest. 

Place. 

Usance. 

Last 
week's. 

Latest. 

Paris 

chqs. 

chos. 

sight 

chqs. 

3  mths 

chqs. 

short 

sight 

3  mths 

60  dys 

sight 

sight 

25-1^  7 

25*20* 

1209 

20-48} 

2036 

20-47I 

20-474 

24-01 

94-35 

4-833 

49l 
33-55 

2518 
25  20 
12-09* 
20-471 
20-34 
2o'46A 
20-46| 
24-01 
94-25 
4-83J 

33-16 

Antwerp 

Italy 

short 

sight 

3  mths 

90  dys 
go  dv's 

tIt! 

T.T. 
T.T. 

4  mths 
4  nubs 

25-i?4 
25-18 
no  30 

l4ijd. 
i6Jd. 
1/4-S 
1/4.1", 
1/loJ 

2/71 

I/II« 

2/oft 

23-211 
2517J 
110-30 
127-271 

2^* 

Amsterdam. ... 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg . 

New  York    

Lisbon 

Madrid 

Constantinople 
B.  Ayresgdpui 
Rio  de  Janeiro. 
Valparaiso .... 

Ca  cutta 

Bombay  

Hong  Kong    . . 
Shanghai    .... 

Singapore  

Yokohama 

LONDON 

BANKERS'  CLEARING. 

Week  ending 

1905. 

1904. 

Increase. 

Decrease. 

an. 

4 

276.940,000 

240.907,000 

36,033,000 

_ 

,, 

11 

215.482.000 

183,290,000 

32,183,000 

— 

,, 

18 

254,259,000 

911,919,000 

4.-,34O,OO0 

— 

,, 

23 

186,205,000 

■66,943,000 

19,262,000 

— 

Feb. 

I 

3CO,588,ooo 

242,643,000 

57.945.000 

— 

,, 

8 

206,614,000 

178,131,000 

28,483,000 

^ 

»5 

259.450,000 

221,498,000 

37.952,000 

.^ 

22 

199,865.000 

169,206,000 

30,659,000 

— 

March 

1 

301,252,000 

235.775,000 

65,477,000 

— 

„ 

8 

215,866,000 

165.376,000 

50,390,000 

~ 

,, 

15 

268,082,000 

193,180,000 

72,902,000 

— 

,, 

22 

311,042,000 

173.016.000 

38,026,000 

— 

•> 

29 

205,714,000 

217.019,000 

— 

11,305,000 

3,101.359.000 

«.6o),  1 12,000 

5 11. 552,000 

11,305,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Friday,  Bars 
Paris 


ToiAi, 


£ 

37,000 
5,000 


£43-,oa6 


WlTHDBikWAI.S. 


Monday,  ChlH j.000 

TiMsday.  S.  America           . .       10,000 
Net  Influx 27,000 


Total 


£42.000 


TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration: 

When  repayable. 

Rate  per  cent. 

£ 
2,000,000 
1,000,000 
1,000,000 
2,413,000 
1,500,000 
2,000,000 
1,800,000 
2,000.000 
2.000.000 
2,220,000 
2,000,000 
+700,000 

'               1905. 
6  months           j              May  14 
3  months                           May  27 
12  months                         May  28 
12  months            '              June  24 
12  months            ,                  uly  2 
6  months           ,              July  30 
6  months           ,              Aug.  13 
6  months           ;              Aug.  27 
6  months            1              Sept.  17 
6  months                         Sept.  28 
12  months                         Oct.  5 

3    2    0 
2    4    « 
2  II  II 
a    8    7 
294 
296 
2    6    1 
2    2  10 

1  19  10 

2  0    44 
2  17    4 

20,633,000 

f  Issued  privately ;  no  particulars  known. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris         

Berlin       

Hamburg.. 

Frankfort 

Amsterdam 

Brussels 

Vienna      

Rome 

St.  Petersburg    . . 

Madrid 

Lisbon       

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 
3 
3 
3 
2i 

3 

3l 

3 

5i 

*i 

54 

4} 

4 

7 

7 

2I 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
February  25,  1905 

March,  1905 
December  28,  1903 
February  3, 1902 
September,  1904 
February,  1904 
August  21,  1901 
January  11,  1899 
February,  1905 
January,  1905 
March  30.  1905 
March  30,  1905 


Open  Market. 


Labi    I 
Week,  r 


Latest. 


i 


3 
5 

4 
4 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  Reserve  . . 
Silver  reserve. . 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Mar.  23,  1905. 


£ 
48,180,196 
13.007,51*3 
2,500,000 
1.792,453 
62,790,000 
10.568,083 


Mar.  15, 1905. 


— I — 

48,320,250 

12.926,625 

2,500,000 

1.849.500 

63.174.533 

M. 125, 291 


Mar.  7,  1905. 


— 1 — 

48,108,291 
12,836,083 
2,500,000 
1,888,583 
64.282.958 
12,541,750 


Mar.  23,  1904 


T— 

47,371,041 

12.905,041 

2.500,000 

1,665.458 

64,412,958 

8.242.166 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Mar.  30, 1905. 

Mar.  23,  1905. 

Mar.  16,  1905. 

Mar.  31,  1904. 

Gold  in  band  . . 

110,611.680 

£ 
110,723,400 

£ 
111,095,000 

94.503.5*0 

Silver  in  hand 

44,022.640 

44.038.960 

43992,680 

44.579.1ao 

Bills  discounted 

21,401,080 

20,507,440 

2I,279.3(X> 

39,025.320 

Advances 

18,835,080 

19.036,960 

19,194,400 

20,147,760 

Note  circulation 

l74.9"i,i6o 

171,885,960 

173.502.320 

177,116,480 

Public  deposits 

9,180,369 

9.135,080 

7,2io.;6) 

8.334.160 

Private  deposits 

22,193,120 

19.984.12a 

31,040,480 

20.105.44D 

Proportion  between 
cent,  a  week  ago. 


bullion  and  circulation  88j  per  cent.,  agunst  90  per 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Mar.  33,  xgos- 


— ? — 
57,266,500 
36,281,950 
2,676,500 
60,546,600 
35.471,950 


Mar.  15, 1903.  Mar.  7, 1903.  Mar.  tj,  1904. 


£ 
36.142.4:0 
35-365.350 
2,878,250 
59.446.050 
34.273.230 


£ 
34.197.030 
35.027.330 

2.7D1.200 
60.029.300 
30.328.000 


48.860^00 

38,146,330 

2,848.730 

57.833,650 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     ., 
Government  Securities 


Mar.23,i903.|Mar.iS,i905. 


14.915.644 
ao.895.794 
1,644.402 
30.171,154 
•1.312.173 
63,3i7.96i 
a3.434.Ji8 
1.903.551 
4.533.450 


£  ^ 
M.951,7^3 
20,761  841 
1,612,917 
50,211,079 
•i.9S5.4>9 
63.4Q3.8(J 
25.3^0,540 
r,6^3,*t3 
4.437.348 


Mar.11,1903. 


14.9^.213 

20.603.441 

i.6«3.9»» 


23.661.336 
2.417.722 
4.060.737 


Mar.j6.19a4. 


I4.<tt\309 

19.708438 

1.812,911 

ti.9*7J«« 

l,t8o.fta 
».i3«.% 


4o6 


Zbc  3nve8tou8'  IReview. 
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NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.) 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation 
Net  deposits 


Mar.25,1905.  Mai.  18, 1905.  Mar.ii.igos. 


£■  i  £ 

42,070.000  I    53,012,000 

16,759,000  [    16,740.800 

221,940,000  j  225.540,000 

8,612,000  (     8,560,800 

230  140,000    234.880,000 


Mar. 26, 1904. 


£ 
44,238,000 

17,001,000 
226,580,000 

8,573.000 
237,540,000 


£ 
43,546.000 

i4,3Si.8oo 

201,580,001^ 

7,387.200 

209,740,ocx> 


Legal  reserve  is  25  per  cent,  of  not  deposits;  but  this  reserve  (spjcic  untl 
legal  tenders)  exceeds  this  sum  by  ^1,294,000  against  an  excess  last  week  of 
£1,032,800. 


NATIONAL   BANK  OF   BELGIUM  (25  francs  to  the  £). 


Mar.23,1905. 

Mur.16,1905. 

Mar.  g,  1905. 

Mar.24,iC)04. 

Coin  and  bullion 

Other  securities 

Note  circulation 

Deposits 

£ 

4,881,280 
22,482,040 
25.749,600 

3,429.240 

£ 
4.877.400 

22,I32,7fo 

25,818,720 

i.o8o,,^So 

4.826,800 
22.429,440 
25.926,160 

3,331,320 

4,671,400 
21,522,920 
14,708,520 

3.621,120 

BANK 

OF  RUSSIA  (10  roubles  tu  the  £). 

Mar.  8/21, 

Mar.  1,14, 

Feb.  23,  Mar.  8 

Mar.  8/21. 

1905. 

1905. 

1905. 

1904. 

£ 

£ 

£ 

£ 

Gold 

83.947.557 

89.'94,835 

88.733.033 

76.760,370 

Silver  and  subsidiary 

coin 

6,733,846 

6,832,068 

6.128,720 

8.315.275 

Advances     and    bills 

discounted  . . 

37,990,537 

38,320.339 

3S.953.054 

47.7o7.3f'5 

Securities     belonging 

to  the  Bank  . . 

5,192,764 

5,054,963 

5.4.'i3,998 

4,217,106 

Notes  in  circulation  . . 

89,402,230 

89,883,019 

90.229,665 

62,747,355 

Deposits  and  current 

account 

48,106,808 

47,992.463 

48.568.612 

44,776,392 

Treasury  account 

9,639.129 

11,314,076 

10  919.406 

39,180,084 

BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve 

State  notes  and  small  chaiige.. 

Discount  and  loan* 

Public  stock  and  State  loans. . 

Credits 

Note  Circulation 
Current  account 
Deposits 


Feb.  10, 

1905. 


£ 

25,509,880 

5S9.120 

9,580,160 

9.282,760 

6,190,480 

35. 6^-9.920 

3,679,840 

3,522,840 


Jan.  31, 
1905- 


£ 

25,514.160 

554.28*j 
10,436,640 
9,271,560 
6,200.560 

36,572,240 
3,979,000 
3,306,000 


Jan.  20, 
^905- 


£ 

25,625,480 
665,960 

10.320,000 
9,252,000 
6,048,360 

35,962,080 
3.757.160 
3,679,520 


I'fcb.  10, 
1904, 


£ 
25,789.800 
923, 160 
9.645,040 
8,303,160 
4,485,6^0 
35,049,800 
3,652,480 
3,6ii,4o<j 


LONDON  COURSE   OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  l^russeis 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  Vork 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto. . 

Copenhagen  

Christiana 

Stockholm 


Usance. 

.March  21 . 

March  23. 

March  28. 

short 

12-2 

12-2 

12-2 

3  months 

I2'33 

12-38 

12-38 

3  months 

25  374 

25-38J 

25-38! 

3  months 

20-63 

20-63 

20-64 

3  months 

20-63 

2063 

20-64 

cheques 

25'2li 

25-21 

25-13} 

3  months 

25'3j4 

25-23: 

25-33I 

3  months 

25-335 

23-33: 

25-33I 

3  months 

25-424 

25-42 

25-42 

3  months 

20.22 

20-23 

24-23 

3  months 

24* 

24H 

=4* 
244 

3  months 

^ti 

24fi 

3  months 

25-4ii 

25-4IJ 

25-43! 

60  days 

48t« 

4»i 

48i 

3  months 

35A 
35A 

35i!l 

35iSi 

3  months 

35l!l 

48| 

3  months 

49  fn 

USrt- 

3  months 

18-41 

18-40 

18-40 

3  months 

18-41 

1841 

18-41 

3  months 

18-41 

18-41 

18-41 

25-382 

20-63 

20-63 

25-I8J 

25 '33^ 

25-33-1 

25-42* 

24-23 

25'4iJ 

48^ 
35« 
48| 

1840 
i8'40 
18-40 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  nionihs  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  „  

Six  months  „  

BANK   AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        

),  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)      

,,  7  and  14  days'  notice  

Current  rates  for  7  day  loans        

,,  for  call  loans 


Pur  cent 

■    2k-2k 
-      2i~2A 

■   2S— 2i;s 
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money  ensured  by  steady  importations  of  gold.  It  may 
be  that  they  will  prove  rig-ht,  only  we  should  be  very 
cautious  still  about  launching^  out  far  in  the  way  of 
enf^ag-injj  credit  with  a  view  to  making-  money  by  the 
coming  advance  in  prices.  There  are  many  sore  spots 
still  to  be  cured,  much  rottenn-ess  is  merely  papered 
over  and  derman-laquered,  and  it  must  not  be  for- 
gotten that  the  express  speed  at  which  new  issues  are 
coming  out  to  absorb  the  available  capital  of  the 
n-iarket  must  operate  adversely  upt>ii  quotations  for 
old-established  and  favourite  securities.  Moreover,  a 
determined,  and  perhaps  successful,  effort  is  to  l>e  made 
this  summer  to  unload  tens  of  millions  sterling  of 
United  States  securities,  railroad  and  industrial,  upon 
European  investment  markets,  and  this  cannot  be  done 
without  the  use  of  incalculable  amounts  of  our  banking 
capital.  None  of  these  moveminls  warrants  trust  in 
prolonged  cheap  rnoney.  Therefore,  it  is  well  to  keep 
calm,  to  buy  with  circumspection  and  ti>  avoid  enthu- 
siasms. Nothing  is  worse  on  the  average  and  in  the 
long  run  for  the  pockets  of  the  investing  public  than 
being  in  the  fashion,  unless  it  is  being  in  the  furore. 
Tlie  first  time  the  staff  of  this  Review  gives  us  the 
chance  and  the  space  we  shall  perhaps  have  several 
interesting  things  to  say  about  the  actual  condition 
and  trend  of  markets,  but  this  week  there  is  really  no 
space  left.  Markets  are  stupid  any  way  and  clique 
governed,  so  a  spell  of  silence  can  do  no  harm. 


Stock  Market    Notes   and    Comments. 

The  other  contents  of  this  week's  number  have  fairly 
crowded  these  notes  out.  Perhaps  many  readers  will 
not  be  sorry,  as  we  get  accused  evef?'  ,.^,w  and  then  of 
using  too  freely  that  brush  laden  with  black  paint.  It 
is  not  a  well  founded  accusation,  but  if  people  will  read 
carele-ssly  it  must  be  borne  with.  At  present  the  pro- 
spects of  stock  rnarkets  are  an  interesting  subject  for 
discussion,  and  the  optimists  have  the  best  of  it  on  a 
g-ood  many  grounds,  but  especially  the  ground  of  cheap 


The    Week's    Stock    Markets. 

The  adjustment  of  the  fortnightly  account  absorbed 
a  good  deal  of  attention  on  the  Stock  Exchange  last 
week  causing  sonic  restriction  of  ordinary  business, 
but  this  was  not  the  principal  reason  for  the  somewhat 
unsatisfactory  cour.se  of  prices.  Tlie  truth  is  that 
markets  are  "  played  out  "  for  the  tim«  l>eing.  Quota- 
tions are  already  so  high  that  even  the  most  optimistic 
hesitate  to  attempt  further  "  IniU  "  demonstrations, 
and  with  the  exception  of  peace  possibilities  there  is 
really  nothing  el.'ie  to  "  go  for  "  at  the  moment.     Even 


Highest  and 

Lowest 

this  Year. 
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Carrying 
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BRITISH  FUNDS.  4c. 

Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


Price 
this  week. 


?| 


9': 

91; 

m 

looA 

954 

100 

99-i 
99i 

loift 

308 

109 
99J 
854 
661 


l\ 


m 

_ 

m 

9ti 

86* 

goi 

99li 

8q 

93} 

99I 

97^ 



S8A 
97S 

4 

301 

— 

J05 

losi 

05 

9Si!l 

8oi 

843 

65i 

66J 

Consols  (25  p.c.  Monev) 
Do.      Account  (April  5) 

2*  p.c.  Stock  ri^d.  1905  . . 

Excheqr.  Bonds,  3  p.c.  1905  . 

Irish  Land  (23) 

Local  Loans  (3) 

National  War  Loan  (2f  p.c.)   , 
Do.      Account  (April  5) 

Transvaal  Loan  {3  p.c). . 

Bk.  of  England  Stck.  (9  p.c) 

India  3}  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  24  p.c.  Stck.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 


the  last  seem  pretty  fully  discounted  now,  and  the 
shrewder  members  of  the  House,  who  act  as  a  balance 
to  the  unthinking  enthusiasts,  are  beginning  to  discern 
that  cheap  money  next  quarter  is  by  no  means  the  dead 
certainty  that  so  many  imagine.  The  flood  of  new 
issues  alone  must  prevent  any  lastin<>-  spell  of  real  ease 
such  as  would  be  required  to  carry  Stock  Exchange 
values  appreciably  higher.  How  many  people  are 
aware  that  the  fresh  capital  creations  during  March 
reached  the  enormous  aggregate  of  ;^45, 000,000, 
bringing  the  total  for  the  current  year  up  to  over 
;£^77,ooo,ooo?  The  financing  of  such  a  mass  of  credit 
operations  is  not  a  simple  matter,  and  is  lx)und  to 
bring  constant  disorganisation  in  the  money  market. 
The  foreign  political  situation,  too,  is  by  no  means 
free  from  anxiety,  and  it  would  be  a  nasty  blow  for 
the  "  bulls  "  if  peace  in  the  Far  East,  should  it  come, 
w  ere  followed  by  trouble  over  Morocco.  Clearly  where 
fair  profits  are  visible  they  should  be  taken.  Loans  for 
settlement  purposes  cost  3  per  cent,  as  a  rule  with  3^ 
per  cent,  occasionally  demanded  for  fresh  money,  and 
as  contango  rates  were,  if  anything,  rather  easier,  the 
Yankee  section  excepted,  the  adjustment  was  carried 
through  comfortably  enough. 
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A  sufrfrestion  that  an  issue  of  ;^25,ooo,ooo  of 
Consols  should  be  made  for  the  purpose  of  extinguish- 
ing a  portion  ol  the  enormous  floating  debt  caused  a 
slight  weakening  in  prices  of  the  premier  security,  but 
they  picked  up  again  and  finish  almost  without  move- 
ment after  a  very  modest  trade.  Other  British  Funds 
were  also  disposed  to  slip  away,  and  Annuities,  Irish 
Land  stock,  National  War  Loan,  Local  Loans  and  one 
or  two  of  tlic  India  sterling  issues  closed  }  or  so 
weaker.  Bank  stock  lost  i  and  at  current  quotations 
yields  barely  '3  per  cent.  Much  less  went  on  in  the 
Home  County  and  Corporation  division,  and  the 
rather  indiscriminate  marking  up  oi  prices  has  tem- 
l>orarily  ceased.  Water  Board,  Metropolitan  and 
L.C.C.  stocks  were  slightly  easier,  and  Eastbourne  3 
per  cent,  lost  i  but  Corporation  of  I.ondon  2J  per  cent, 
and  Birmingham,  Gloucester  and  Liverpool  3  per  cent, 
all  finished  £1  better.  The  Wigan  CorpoVation  has 
sold  ;£'2oo,ooo  ten  year  3I  per  cent,  registered  mort- 
gage bonds,  and  the  public  will  soon  be  asked  to  take 
them  up.  Changes  were  few  and  unimportant  in  the 
Colonial  list,  and  not  worth  description. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  I'rice. 


FOREIGN  BONDS. 


Price 
last  weclc. 


Price 

this  week. 


103S 
39? 
>03« 

S8§ 
8S| 
f<8i 
103J 

!(S 
97 

104 

«7 

07i 

95 
95i 
100 

97 
106 
1045 

97 
loil 

43J 

38 

37 
10 
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I02§ 
105 
9oi 

404 

99J 
1032 
99i 

g/i 
t5i 
losi 
io3i 
65I 

SSJ 

79 

9'4 
102 
"Hi 

b72 

y3< 
44J 


Argentine  5  p. c.  1 8S6      .. 

Do.       5  p.c.  N.   Cent.   RIy. 
Do.       6  p.c.  Fnnding 
Do.       B.  A.  Water  5  p.c.  .. 
Do.       4  p.c.  U(;scissjon 
Do.       4  p.c.  1897 
Do.       4  p.c.  tSqq 
Do.       Port  of  Brienos  Ayrcs 
5  p.c.  Del>s. 
Brazil  4  p.c,  1889 
Do.  Western  of  MIn  is   Rail 

S  p.c 

Do.  5  p.c.  Fnnding    . . 

Do.  4  p.c.   Kiy,    Guar.nileiis 

1902 

Unitarian  fi  p.c.  H.imis  iSgj    . . 
Chilian  4.J  p.c.  1885 
Do.     4lfp.c.iSm 
Do.     4I  p.c.  l89i 
Do,      5    p  c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1893,  Gold 
Do.      5  p.c.  1S96,  Goh! 
Do.     4i  p.c.  1898,  Gold 
Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B         

Colombian  E.xternal      ..         .. 

Cuba  5  p.c.  1904 

Egypt  Unilied  4  p.c 

Do.   3j  p.c.  I'rcf 

Do.  4j  p,c.  State  Domain    . . 
German  3  p.c. 
Greek,  1884 

Do.     .Monopoly  Loan 
Do.    4  p.c.  Rentes      . . 
Do.     Funding  . . 
Hungarian  4  p.c.  I88l    . .    - 
Italian  5  p.c. 

Japan  5  p.c 

Do.  New 
Do.  4  p.c.  sterling 
Do.  0  p,c, 
.Mo.\lcan  5  p.c.  1899 
Portujiuese  3  p.c.  New  . . 
Rnssian  4  p.c.  1889 
beivian  4  p,c, 
bpanisli  4  p.c.  (Sealed)  . , 
lurks  3i  p.c.  Tiibutu    .. 
Do.  4  p.c.  Defence      . . 
Do.  4  p.c.  LI  Milled 

tlriiguay  3J  p.c 

IJO.    5  p.c 

Venez-ucian,  1881.. 
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884 
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104 

87 
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91 

95 
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100 
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l.ifi 
104i 
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toi 

4t 

38 

36i 
106 
106^ 
103 
105 

49J 
514 
40* 

494 
991 

104 

99i 

96.1 

bbi 
105 
1034 

691 

s« 

78i 

9i 
1U2 
1044 

87^'id 

OS 

mi 
40 


103J 

100 

106 

ioi3 
883 
83? 
88? 

io->4 

834 

97i 
1044 

«7J 

974 

94 

95 

95 
100 

97 
106 
105 
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1014 

44 

381 

39J 

106 

1064 

103 

105 
904 
494 
5'1 

J9I 
994 

104 

100 

93i 

86 
I03i( 
1034 

sst 

8:14 

784 

9i« 
10^ 
1044 

S74 
b6 

93i 
404 


Trading  was  light  all  through  the  week  in  the 
Foreign  Governimnt  market  and  the  tendency  irre- 
gular, following  the  mood  of  the  I'aris  bourse.  It  was 
in  the  dumps  at  first,  and  inter-bourse  things  went 
back  a  little  only  to  recover  again  when  the  many  peace 
Stories  abtnit  made  it  seem  possible  that  the  question 
of  a  cessation  of  hostilities  was  at  least  being  dis- 
cussed. The  Kaiser's  visit  to  Tangier  caused  some 
little  nervousness  again  near  the  end,  but  nothing 
startling  hapijened,  Russians  alone  falling  back. 
Japanese  were  held  up  at  the  start  in  order  to  give  a 
good  scnd-olf  to  the  new  loan,  and  maintained  a  firm 
front  to  the  end.  Ollicial  details  are  not  yet  available, 
but  it  seems  likely  that  the  £,"15,000,000  of  4  J  per  cent, 
offered  here  has  L>een  subscribetl  alx>ut  ten  times,  and 
the  labour  involved  in  handling  the  immen.sc  volume  of 
applications  must  prove  enormous.  Some  idea  of  how 
the  allotment  will  work  out  will  probably  be  known  on 
Monday,   and     meanwhile  the  premium    keeps    fairly 


rigid  round  about  2.  Chinese  loans  were  not  much 
dealt  in,  but  had  an  improving  tendency,  and  most 
.South  -Americans  held  quite  steady  with  small  gains 
here  and  there.  Peruvians  were  forced  down  at  first, 
but  came  with  a  rush  at  the  end,  .so  that  final  prices 
show  only  small  changes.  Perhaps  the  chief  demon- 
stration was  in  Colombian  }K>nds,  which  were  driven 
forward  on  a  statement  that  General  Honguin,  a  re- 
presentative of  the  Government,  was  in  this  country 
with  the  object  of  negotiating  a  settlement  of  the  debt. 
Other  rubbish  stocks  sympathised,  particularly  Costa 
Ricas  and  \'enezuelans.  IVIoney  for  continuation  pur- 
poses was  plentiful  enough,  and  rates  were  frequently 
below  the  charges  for  bankers'  loans.  Inter-lxjurse 
stocks,  for  example,  never  afforded  opportunity  for 
profitable  lending,  and  only  on  I'ortugue.se  did  the 
carry  over  charge  reach  4  per  cent.  .Spanish  were  con- 
tinued at  2  to  3  per  cent.,  Turks  at  i  to  2  per  cent., 
Italians  at  "  even  "to  2  per  cent,  and  Russians 
"even."  Leading  .South  Americans  like  .Argentines, 
Brazilians  and  Chilians  were  done  at  3  to  5  per  cent. 
together  v.ilh  Chinese  and  Japanese,  while  L'rviguays 
cost  2  to  4  per  cent.,  Peruvian  ordinary  and  preference 
4  to  6  per  cent,  and  the  debentures  3  to  5  {>er  cent. 
Nfaking-up  prices  displayed  some  irregularity  with  few 
striking  movements  amongst  the  higher  class  securi- 
ties. No  change  reached  as  much  as  i  in  leading  South 
.American  stocks,  but  Uruguay  5  per  cent,  were  3J 
higher  and  San  Paulo  5  per  cent,  put  on  i^.  One  or 
two  Chinese  things  made  up  high<^,  while  Japanese 
.showed  a  decline  of  2J  in  the  4  per  cent,  sterling  owing 
to  the  new  issue  and  of  i  J  on  the  5  per  cent.  1895-6. 
Turkish  L'nified  showed  a  drop  of  2  owing  to  the  de- 
duction of  dividend,  and  amongst  Central  .American 
rubbish  Costa  Rica  "A  "  and  "  B  "  fell  5^  and  4J  and 
W'Ufzuiia  2h. 


Highest  and         Last 
Lowest  Carrying 
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HOME  RAILWAYS. 

(Divi'iends  paid  lor  last  com- 
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Brighton  Ordv.  (^8  p  c.) 
Do.     Pref.  (6  ii.c.)   .. 
Do,     D  f.  (5j  p.c.)  .. 
Calc'onian  Ordv.  (4  p.c.) 

Do,        Pref.  (1  p.c) 

Do,        Def.  (jp.c.).. 
Centr*.!  London  (4  p.c), , 

Do.  Def,  (4  p,c.). . 

Chatham  Ordinary 
Ciiy  ami  South  London(24p.c.) 

htjmess  (24  p.c) 

Gieat  Central  Pref. 
Do,  D.f. 

Grrat  Eastern  (34  p.c) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do  Def,  (I)      .. 

Grf at  Western  (53  p.c).. 

Highlari.l  (i3)       

Hull  and  liarnsley  (I  p.c.) 
L..nc.  and  Yoiks.  (3]t  p.c) 
Metropuhiaii  (3  p.c.) 
Me.rop.iittan  Dt.irict  .. 
Ml.l,and  I'ref.  (24  p  c)  .. 
Do.  Del.  t2j  p.c.)  , . 
North  LlritisU  Pref.  (i\  p.c.)    . . 

Do.         Del.  (2  p.c.) 
Noith-tiastem  tsij  p.c.) . . 
Noiiii.Wts.ern  15^  p.c.) 
Soutt). Eastern  Oru.  (24  p.c)  . . 

Do,  Prei.  15).. 

Do,  De 

South- Western  Oro.  (6  p.c,)  .. 

\iii.  Pi  ef.  (4  p.c.)  . . 

Do.     De;.  (2) 
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Dealers   in   the  Home  Railway   market   blamed   the 
flood   of  new  issues  for  the  apathy  displayed   by   the 
public,  and  there  was  no  doubt  a  good  deal  of  truth  in 
their  grumble,  although  the  end  of  the  quarter  demands 
upon  credit  resources  also  had  a  considerable  eflcct  in 
restricting  dealings.      The  settlement  of   the  account, 
too,  interfered  with  business,  and  altogether  extremely 
little  was  done  lx;yond  a  few  sales  to  avoid  contangos 
in  the  early  part  of  the  week.     Trattic  returns  were  not 
of  a  nature  to  encourage  investors  to  come  in,  althougit 
these  were  on  tl>e  whole  better  than  they  looked,  as 
the  figures  went  against  big  increases  a  year  ago,  and 
at  the  clo.se  declines  were  practically  universal.     As  the 
result  of  tlic  slackness  which  prevailed  throughout  the 
whole  of  the  past  account,  making-up  prices  on  Tues- 
day were  decidedly  lower  as  a  rule.     Brighton  stocks, 
which  were  affected  early  in  the  fortnight  by  sales  to 
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take  up  the  new  issues,  were  particularly  heavy,  the 
ordinary  and  preferred  losing  4  and  5  and  the  deferred 
3.  North-Eastern  declined  if,  Midland  issues  ij  and 
i^  and  Great  Eastern,  Great  Western  and  North- 
western I  each.  South- Eastern  ordinary  fell  i^  and 
the  preferred  and  deferred  with  both  Chatham  pre- 
ferences were  i  to  2  lower.  Great  Northern  preferred 
and  deferred  dropped  3  and  i  and  Metropolitan  and 
District  i.  Scotch  stocks  also  gave  way,  Caledonian 
things  being  from  ij  to  3  and  North  British  from  f 
to  if  down.  Lancashire  and  Yorkshire,  however,  put 
on  li  and  South-Western  ordinary  gained  i,  while  the 
preferred  and  deferred  moved  in  opposite  directions  to 
the  extent  of  f .  Contangos  were  much  about  the  same 
as  last  time  and  were  fairly  light  for  the  time  of  year, 
except  on  such  stocks  as  South-Eastern  deferred. 
Great  Eastern,  Great  Central  and  Midland  deferred. 
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Atchison  Shares  {4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapfake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)    . . 
Do.  2nd  Pref.    , . 
Ulinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . , 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
Reading  Shares   . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  . . 

Southern    

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 
Do.  Prefd.  (4)  . . 

Wa  bash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 
Do.        Pref 
Do.        Deb. 
Grand  Trunk/"  '"   ,.  , 

xju.  Guar.  (4)    . . 

Do.  jst  Pret.  (5) 

Do.  2nd  Pref.  (3) 

Do.  3rd  Pref. 

Do.  Uch.  (4  p.c. 


le  ueDs. 
.)       ..        .. 
.  (4  p.c.)     .. 

■  '4.CAJ.« I— . 
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152 
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114 

104 
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114 
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Wall    Street   has  been   hard   put   to  it   to    keep  up 
appearances,  but  has  succeeded  fairly  well  in  spite  of 
dear  money  and  other  adverse  circumstances,   which 
have  caused  a  wave  of  depression  to  sweep  across  the 
market  every  now  and  again,  and  adverse  changes  at 
the  close  were  wonderfully  few  and  far  between.     Great 
play  was  again  made  with  Ontario  on  a  story  that  the 
New  York,  New  Haven  Company  had  actually  signed 
the  3  per  cent,  guarantee  and  Union  Pacific  were  also 
bandied  about  pretty  freely.      Wabash  income  deben- 
tures advanced  smartly  owing  to  a  struggle  over  the 
terms  for  redemption  of  the  bonds,  lifting  the  common 
and  preferred    stocks    with    them,   but     Pennsylvania 
were  not  much  affected  by  the  news  that  the  stock- 
holders  had   authorised    the    issue    of    an    additional 
$50,000,000   bonds,    making    a    total   of   $100,000,000 
offered  on  terms  to  which  we  refer  elsewhere.     Louis- 
ville,   too,   were  if  anything  harder,   as   although   the 
company  is  to  issue  $50,000,000  mortgage  bonds  upon 
the   Atlanta,    Knoxville    and    Cincinnati    Railway,    the 
absorption  of  the  South  and  North  Alabama  line  has 
been   postponed   owing   to  litigation.      Peace   rumours 
helped  to  stiffen  the  market  near  the  end  of  the  week, 
but  so  topheavy  is  the  account  open  for  the  rise  that 
the  recovery  had  not  made  much  progress  when  every- 
thing was  once  more  driven  back  by  talk  of  trouble 
between    France   and    Germany   over   the   question    of 
Morocco.      For  the  first  time  in   many  years  brokers 
and  jobbers  were  able  to  find  ample  employment  for 
their  funds  inside  the  House.      It  has  long  been   the 
custom  to  carry  the  stocks  open  by  means  of  money 
borrowed  outside,  but  the  rush  of  American  speculators 
anxious  to  carry  their  stocks  on  this  side  proved  too 


great  a  burden  on  banks  and  the  big  houses,  and  the 
inside  man  was  appealed  to  for  help,  greatly  to  his 
benefit.  \'ery  few  loans  in  this  section  could  be 
obtained  under  4I  per  cent,  even  by  firms  of  the 
highest  standing  and  on  the  best  securities,  and  the 
charge  often  rose  to  5  and  5^  per  cent.  Notwith- 
standing the  efforts  of  the  cliques  in  America  quota- 
tions went  back  smartly  during  the  account.  Ontario 
and  Chesapeake,  it  is  true,  were  4^  and  2^  up,  but 
these  were  the  principal  favourites,  and  on  the  other 
hand  Atchison  ordinary  lost  4I,  Louisville  4!  and 
Union  Pacific  common  5J.  Pennsylvania,  too,  fell  3^, 
Milwaukee  declined  if,  Erie  issues  from  2f  to  3J, 
Southern  Pacific  3^  and  Baltimore  ordinary,  Norfolk 
common,   Reading  ordinary  and   Southern  all  receded 
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Very  little  went  on  in  Canadian  Railways  during  the 
early  part  of  the  week,  but  Canadian  Pacific  shares 
later  hardened  on  the  February  statement,  showing 
a  net  increase  of  $220,000.  Grand  Trunk  stocks  were 
also  favourably  influenced  by  the  monthly  figures,  but 
they  did  not  hold  the  improvement  long  and  finished 
flat  on  the  failure  of  the  Grand  Trunk  Pacific  issue, 
which  was  said  to  have  been  as  complete  a  "  frost  "  as 
the  Canadian  Northern  debenture  stock.  Fluctuations 
on  the  fortnight  left  the  making-up  price  of  Canadian 
Pacific  shares  unaltered,  but  Grand  Trunk  things  were 
helped  by  "  bear  '*  covering,  and  ended  with  gains  of 
}  to  f.  Amongst  Indian  Rail.vi-ays  -;-,g  ^nly  changes 
worth  noting  wpfe  aavances  of  i  in  East  Indian 
deferred,  annuity  "  D,"  and  2  in  Madras  5  per  cent. 
5t6ck. 
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Antofagasta  (6) 

Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2) . . 
B.  Ay.  Gl.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       I  St  Pref.  (5)  .. 

Do.  do.     2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (6,1     . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (i)       

Cuban  Central     .. 

Do.    Pref.  (34) 

Do.    Deb.  (44) 

East  Argentine  (2^) 
Interoccanic  of  Slexico  Pref.  .. 

Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      jstPrel.  (3A)     •• 

Do.    2nd  Pref 

Mexican  Southern  (24)  . . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (I2) 
Western  ot  Havana  (9) . . 
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Amongst  Argentine  Railway  issues  Great  W'estern 
ordinary  was  exceptionally  firm,  and  towards  the  close 
Buenos  Ayres  and  Rosario  ordinary  also  hardened  on 
a  fair  amount  of  support,  but  apart  from  these  the 
market  has  been  quiet  and  inclined  to  be  dull,  not- 
withstanding a  batch  of  satisfactory  traflic  returns. 
Brazilian  stocks  were  steady  without  much  change, 
except  in  San  Paulo  ordinary,  which  rose  sharply  on 
an  excellent  report,  and  other  .South  American  things 
were  mostly  left  to  themselves.  Mexican  Railway 
stocks  suffered  a  further  set  back,  and  the  first  prefer- 
ence in  particular  fell  heavily  on  realisations  by  weak 
"bulls."  Most  Argentine  stocks  were  higher  on  the 
fortnight,  the  improvements  reaching  as  much  as  2^ 
and  3  on  such  things  as  Argentine  North-Eastern  pre- 
ference, Buenos  Ayres  and  Pacific  ordinary,  and  second 
preference,  and  Buenos  Ayres  Great  Southern,  while 
Entre  Rios  ordinary  and  preferred  advanced  5  and  5^. 
Buenos  Ayres  and  Rosario  ordinary  and  deferred,  how- 
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ver,  fell  2,  together  with  East  Argentine  and  Cordoba 
tJentral  first  preference,  Villa  Maria  and  Rufino  pre- 
ferred lost  3I,  and  Buenos  Ayres  and  Pacific  first  pre- 
ference was  I  down.  Uruguay  stocks  were  likewise 
weak,  with  declines  of  1^  and  i  in  Midland  Uruguay 
ordinary  and  debenture  stocks,  but  Brazilians  were 
steady,  and  San  Paulo  ordinary  put  on  i.  Mexican 
first  preferred  relapsed  3J,  dragging  the  ordinary  down 
J,  and  Interoceanic  of  Mexico  "  B  "  debenture  stock 
was  li  lower.  Money  for  the  account  cost  4 J  to  5  per 
cent,  in  this  section,  except  on  Mexican  first  prefer- 
ence, where  the  charge  was  as  high  as  7J  per  cent. 

Miscellaneous  securities  attracted  very  little  atten- 
tion, and  the  general  trend  of  prices  was  downward. 
Hudson's  Bay  shares  fell  away  rapidly,  despite 
decidedly  easier  contango  rates,  and  the  finish  was 
well  below  70.  Other  recent  favourites  like  Chinese 
things  and  Land  shares  were  at  best  steady,  and  in 
some  directions  at  least  it  is  clear  that  the  rise  has 
been  overdone.  In  the  Iron  and  Steel  division 
VVillans  and  Robinson  were  very  flat  on  the  disastrous 
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AIlsopp  Ordinary. . 

City  01  London  Ord. 

Gt:innrss  Ord.  Stock  {20) 

Ohlsson's  C.ipe  (40) 

S.  African  Brew.  Ord.  Sh.  (30) 

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.      Def.  Ord.  St.ick     (2) 

Lon<!on  &  Ind.  Docks  Pf.  St.  (4) 
Do.  Def.  Stk.  (3J) 

Aerated  Hreid  (30) 

ApoUiraris  Ord.  (5) 

Ass'H.  Portland  Cement  Pf.  (5J) 

Hradford  Dyers  Ord.  (7) 

R  itish  Westinghouse  Pref.    . , 

Brunner  Mond  130) 

Callender's  Cabit;  Ord.    12J)   . . 

Calico  Printers  Ordinary  (2J) .. 

Coats  Ordinary  (20) 
Do.    I*rcferen'cc  (20)     . . 

Eng.  Sewing  CoUon  Ord.  (nil) 

Fine  Cotton  Spinners  Ord.  (8) 

Ciordon  Hotels  Ordinary  (8)    . . 

Henley's  Telegraph  (15) 

Harrod's  Stores  Ord.  (20) 

Imp.  Tobacco  i'reference  (5A) 
Do.  Debentures  (4I) 

I.ipton  Ordinary  (7) 

Lyons,  J.  &  Co.  (30) 

Nelson  James  Ordinary 

Russian  Petroleum  (5)  . . 

Savoy  Hotel  (8) 

Sweetmeat  Automatic   . . 

Short's  Deterred  Onlinary  (10) 

Welsbach  Ordinary  Stock 
Do.  Pref.  Slock  (6) 

Egjp.ian   Irrigation  Certs.  (4) 

Hudson's  Bay  Co.  (35/-) 

Peruvi.jn  Cor.  4p.c.Cum.Pf.  (ij) 
Do.        Debentures  (6) 

National  Di!.count  (10)  . . 

Union  Discount  (II) 

Charing  Cross  &  Strand  Elec.  (8) 

Ciiy  of  London  Elect.  Ord.  (6) 

Gas  Likht  &  CokeOrd.  Stl<.  (48) 

South  Metro.  Gas  Ord.  (5J)     . . 

Armstrong,  Whitworth  (15)     .. 

Babcock  &  Wilcox  Ord.  (17)  . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Buliough  Ord.  (7) 
Pease  &  Partners  Ordinary(3). . 
Uiiittd  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (124)  .. 
Cuiiard  Steam  (.j) 
Peninsular  &  Oriental  Del.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (5) 

Anglo-American  "rclegraph — 
Pret.  Ord.(2J|) 
Do.  Def.  Ord.      . . 

Commercial  Cable  (8>    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Exteubion  (7)    . . 
National  Telephone  Def.  (5)   .. 
Western  Telegraph  (7)  . . 
British  Elect.  1  taction  Ord.  (6) 
Angio-Argentiue  Trams  Ord.  . . 
Loialou  General  Omnibus    (8) 
London  United  Irams  Pret.  (5) 
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l(X>king  report  and  most  other  things  were  a  little  dull, 
although  Babcock  and  Wilcox  picked  up  sharply  after 
an  early  set-back.  Telegraph  things  were  easier,  with 
the  exception  of  Great  Northerns,  which  had  a  good 
rise.  Tramway  issues  just  aljout  held  their  own,  and 
Gas  securities  receded  here  and  there.  Russian  Oil 
things  met  with  some  support  on  reports  of  improve- 
ment in  the  industry  ;  Nitrates  were  heavy,  and  Cater- 


ing things  occasionally  lost  small  fractions.  Meat 
shares,  too,  were  dull,  and  also  Mazawattee  Tea 
securities.  The  ordinary  and  preference  shares  of 
Hope  Bros,  had  a  big  fall  when  the  directors 
announced  that  the  preference  dividend  could  not  be 
paid  for  the  past  half-year.  They  express  the  opinion 
that  the  depression  in  profits  is  temporary  and  hope 
that  the  result  of  trading  for  the  year  will  permit  of 
the  resumption  of  dividends,  but  we  fear  this  over- 
capitalised business  is  in  a  bad  way.  J.  R. 
Roberts'  Stores  shares,  however,  were  a  trifle  better 
oa  the  improved  rcp>ort,  and  D.  H.  Evans  scored  a 
slight  improvement.  Cassell  and  Co. 's  shares  further 
fell  away  to  a  small  extent,  which  is  not  very  encourag- 
ing for  the  new  manager.  Breweries  continued  their 
upward  movement,  Bieckert's  ordinary  again  being 
prominent.  A  decline  of  lo  in  Guinness  ordinary 
meant  nothing. 


Quite  a  peace  boomlet  has  blessed  the  markets  to- 
day, and  everything  to-night  shows  improved  prices. 
The  scrip  of  the  new  Japanese  loan  ended  at  2f 
buyers,  and  quite  a  brisk  rise  occurred  in  the  Kaflfir 
Circus.  Paris  and  the  big  option  dealers  were  in  turn 
credited  with  this  latter  mo\-ement,  but  Paris  only 
followed  London,  and  London  obeyed  the  machine, 
there  being  very  little  "  out  and  in  "  dealing  all  day. 
Consols  went  up  with  other  things,  and  we  are  asked 
to  note  what  a  splendid  time  will  burst  upon  the  City 
when  the  news  of  peace  comes.  It  cannot  be  far  off, 
we  were  told  to-night,  because  Paris  has  Ijeen  buying 
Russian  bonds  and  with  enough  persistence  to  cause  a 
brisk  recovery  in  prices.  We  earnestly  hope  that  it 
may  be  peace,  and  quite  recognise  that  should  it  come 
soon  we  may  have  a  short  time  of  very  merry  markets, 
buoyant  prices  and  much  excitement. 


Notes  on  Books. 


Natic''al  Expenditure.  By  Harold  Cox.  (London : 
The  Lioeral  Publication  Department ;  price  6d.  net.) — 
Much  of  the  information  contained  in  this  pamphlet  is 
already  common  knowledge  to  readers  of  the  Investors' 
Review,  for  with  the  voice  of  one  crying  in  the  wilder- 
ness we  have  preached  for  years  against  the  criminal 
waste  of  the  great  spending  departments,  and  the  futility 
of  expecting  their  nominal  masters  to  check  it.  Mr. 
Cox,  however,  has  amplified  our  sermons,  hammered 
the  nails  home  until  their  heads  are  flush,  and  his 
brochure  is,  therefore,  one  to  be  studied  even  by  those 
educated  by  the  Investors'  Review.  The  tables  and 
diagrams  are,  perhaps,  the  most  valuable  portion  of  Mr. 
Cox's  booklet,  for  to  the  man  in  the  street  figures  and 
pictures,  provided  each  begins  on  the  low  levels  and 
rises  to  the  high,  convey  facts  to  the  simple  mind. 
Mr.  Cox  spares  neither  diagrams  nor  argunient.  If  he 
can  only  get  the  public  to  read  his  pamphlet  we  feel  sure 
that  his  concise  way  of  putting  things  will  do  good. 

The  Single  Tax.  By  William  Smart,  LL.D.  (Glas- 
gow :  James  Maclehose  and  Sons  ;  price  6d.). —  There  is 
much  in  this  essay,  part  of  a  larger  work  on  "  The 
Taxation  of  Land  Values  and  the  Single  Tax,"  with 
which  we  disagree.  Yet  our  discontent  lies  with  the 
conclusions  more  than  with  the  initial  arguments.  Any- 
one knowing  the  history  of  our  land  tenure  recognises 
at  once  the  absurdity  of  the  single  tax  on  land,  that 
panacea  of  all  ills  so  strenuously  advocated  by  Henry 
George.  But  putting  this  fallacy  aside,  there  is  surely 
much  room  for  improving  the  conditions  under  which 
land  is  held  in  the  United  Kingdom,  and  it  is  here  that 
we  fall  foul  of  Dr.  Smart.  Confiscation  is  one  thing  and 
about  the  last  any  sane  man  would  advocate,  but 
enfranchisement  by  which  the  occupier  would  reap  the 
full  benefits  of  his  labour  is  another.  And  if  land  were 
taxed  to  its  full  value,  would  not  enfranchisement  follow  ? 


Messrs.  A.  and  J.  Inglis,  of  Pointhouse  Shipyard,  have 
obtained  the  contract  for  the  new  Koyal  yacht,  which  is  to  take 
the  place  of  the  "  Osborne."  It  is,  we  understand,  to  be  driven 
by  turbines. 
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MINING  NOTES  AND    NEWS. 

•,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Monday  last  was  carry-over  day  in  the  mining  market,  the 
contango  rates  showing  little  or  no  variation  from  those  at  the 
previous  settlement.  Gold  Fields  were  again  carried  over  at 
3-4  per  cent.,  East  Rands  and  Rand  Mines  at  4-5  per  cent. 
Modderfonteins  at  4%-s%  per  cent.,  Randfonteins  at  5-6  per 
cent,  and  liarnato  Consols  and  Johannesburg  Investment  at 
5%-(>%  per  cent.  De  Beers  were  done  at  1-3  per  cent.  The 
general  charge  on  Kaffirs  was  5-7  per  cent,  and  on  Rhodesians 
6-7  per  cent.,  the  Chartered  rate  being  a  trifle  lighter,  though 
still  high  at  7-8  per  cent.  West  Africans  were  also  done  a't 
6-7  per  cent,  and  Egyptians  at  6-8  per  cent.  Irregularity  again 
marked  rates  in  the  West  Australian  section.  Great  Boulders 
were  arranged  at  ij-i  "back"  to  ''even,"  Horseshoes  at  3d. 
"back"  to  even,  and  Oroya-Brownhills  at  id.  "back"  to  id. 
contango.  Boulder  Per.severance  were  at  fir.st  continued  at  2d. -id. 
"back,"  later  at  "even"  to  2  per  cent.,  whilst  5-7  per  cent, 
■was  the  charge  on  Associated,  Ivanhoes  and  Cosmopolitans  and 
4-6  per  cent,  in  Great  Eingalls,  Lake  View  Consols,  Northern 
Blocks  and  Sons  of  Gwalia.  In  the  Miscellaneous  list  the 
Stratton  rate  was  a  little  lighter  at  6-8  per  cent.,  while  Le  Rois, 
Le  Roi  No.  2's  and  Camp  Birds  were  done  at  6-7  per  cent. 

There  were  no  changes  of  a  conspicuous  character  in  the 
making-up  hst.  In  the  South  African  section  the  most  pro- 
minent upward  movements  were  rises  of  H  in  Gedulds  and 
Premier  Diamond  deferred,  ^g  in  H.E.  Props,  'J  in  Modder- 
fonteins East  Kand  Mining  Estate  and  Welgedacht  Exploration, 
1%  in  Rhodesia,  Limited,  and  3-32  in  Chartered.  On  the  other 
land,  there  were  losses  of  U  in  Ferreiras.  ?A  in  Crown  Reefs, 
Durban  Roodepoorts  and  Wemmers,  I4'  in  Crown  Deep,  Gelden- 
huis  Deep  and  New  South  Rands  and  Jj  in  South  Nourse  and 
Kielfontein  Estates.  Amongst  Westralians  C.olden  Horseshoes 
advanced  '^  and  Associated  ■,\,  but  Lake  Views  dropped  7-32 
and  Viviens  H-  Hannan's  Trust  was  unchanged  at  2^  In  the 
Egyptian  section  were  rises  of  t%  in  Xile  Goldfields,  Block  "  F's  " 
and  Sudan  .Mining  Syndicates,  and  of  3-32  in  Um   Rus.     West 

^,"""'  .*r^  '"°^">'  st^'ionary-   In  the  Copper  group  Rio  Tintos 
fell  i^is,   Iharsis  ^3  and  Anaconda  X- 

For  the  new  account  business  has  been  on  the  usual  dwarfish 
scale,  only  the  most  desperate  plungers  giving  any  support  to 
prices,  which,  on  the  whole,  have  further  dwindled  ,It  is  re- 
ported that  there  has  been  another  conclave  of  '"••'  bosses 
to  consider  the  situation,  but  it  w''.'.  .1  "•  mine>  '  •■•- 
claving  to  tempt  the  public-ie'd-  '"  "^^"^  '^  S^^at  deal  di  con- 
would  resolve  for  or--".  -  -''"  '^^  Kaffir  Circus.  If  the  bosses 
advising  them  tc  ■''W^e'in  a  way  to  be  honest,  as  we  hav6  been 
the  FinanciaU  "  ^^  ^'^'^  years  past,  and  as  a  correspondent  to 
migbj.,  h"  '?■*  News  this  week  also  urges  them  to  be,  the  public 
o.^.  9o»  1.^^  induced  to  buy.  But  is  it  possible  for  those  con- 
■  ■* stitutionally  crooked  to  mend  their  ways?  You  know  the 
Ethiopian  ! 

The  following  dividends  have  been  declared  :  — 

Dividend.    Capital.        Amount. 

_.                 J  T     ,    T,  °°  ^  f' 

Simmer  and  Jack  Prop 2^        3,000,000  75,000 

Premier  Diamond    400  40,000         160,000 

New  Jager,sfontein  (deferred)    ....       30  500,000        150,000 

The  interim  dividend  on  the  320,000  2S.  6d.  Premier  deferred 
shares  is  the  company's  first  distribution,  in  addition  to  which 
the  half-yearly  interest  on  the  160,000  250  per  cent.  5s.  pre- 
ference shares  will  require  ^50,000,  making  a  distribution  of 
;£2io,ooo  for  the  six  months.  The  price  of  the  shares  dropped 
on  the  announcement,  the  yield  being  less  than  3  per  cent,  on 
the  market  quotation.  Jagersfontein  preferred  shares  receive 
2S.  6d.  per  share,  at  the  rate  of  25  per  cent. 

Rhodesians  have  also  been  dull,  despite  the  apparently  hopeful 
looking  cables  from  the  Rhodesia  Copper  Company  and  the 
Banket  Company.  The  former  announces  that  prospectors  have 
discovered  a  gold  bearing  reef  12  ft.  wide,  six  samples  from  the 
outcrop  panning  i  oz.  to  8  ozs.  to  the  ton.  The  other  cable 
states  that  Mr.  Griffiths,  an  independent  engineer  commissioned 
by  the  directors  to  report  on  the  mine,  has  given  a  favourable 
opinion.     Nevertheless  the  prices  of  both  shares  have  weakened. 

No  interest  has  been  taken  in  any  other  department  of  the 
mining  market,  in  all  of  which  listlessness  reigns,  with  quotations 
on  the  droop,     liio  Tintos  have  also  been  weak. 

City  and  Suburban  Gold  Mining  Company.— During  1904 
160  stamps  crushed  257,700  tons  of  ore.  The  mill  produced 
66,520  ozs.  of  fine  gold,  equal  to  5.16  dwts.  per  ton  ;  177,209  tons 
of  sands  were  treated  by  the  cyanide  plant  for  a  yield  of 
31,431  ozs.  of  fine  gold ;  73,498  tons  of  slimes  gave  5,705  ozs. 
and  5,184  tons  of  concentrates  4,038  ozs.,  making  a  total  of 
107,695  fine  ozs.,  averaging  8.35  dwts.  per  ton.  The  whole 
realised  .^453,849,  and  sundry  revenue  amounted  to  ;^8,i2o; 
hence  the  gross  income  was  ^461,969.  Expenditure  absorbed 
;£264,63o,  leaving  a  profit  of  ;£i97,339,  to  which  a  balance  of 
;£  152,084  has  to  be  added  from  1903,  making  an  aggregate  credit 
°^  ;f349>423-  A  couple  of  dividends  were  paid,  of  5  and  y}i 
per  cent. — 12'/^  per  cent,  for  the  year,  against  15  per  cent.— 
taking  ^£170,000;  ^15,022  goes  to  the  Government  as  tax  on  the 
Jjrofits,   depreciation   absorbs  ;£i3,74>.   and   after    allowing  for 


smaller  items  ^^144,313  is  taken  to  the  balance-sheet.  Cash  is 
only  a  little  in  excess  of  liabilities,  so  it  looks  as  if  the  directors 
will  have  to  borrow  temporarily  the  sum  of  ^^102, 000  for  the 
dividend  declared  at  the  close  of  the  year.  There  are  no  coolies 
•mploj'ed  on  this  company's  mine,  and  it  has  done  very  well 
without  them.  The  directors  say  it  is  not  their  intention  to 
employ  Chinkees,  and  we  are  glad  to  hear  it.  Other  directors 
could  do  the  same. 

New  Heriot  Golu  Mining  Co-Mpany.— This  company  belongs 
to  the  same  group  as  the  City  and  Suburban  Company— the 
group  known  as  the  Natal  group— the  head  offices  being  in  that 
town.  No  Chinese  are  employed  on  the  New  Heriot  mine,  it 
relies  at  present  mainly  upon  blacks  and  rock  drills,  but  it  has 
m  the  past  paid  large  dividends  because  its  capital  has  never 
been  watered.  During  1904  the  mine  manager  reports  that  mine  1 
operations  were  greatly  impeded  by  the  .shortage  of  native  labour,  I 
hence  a  large  number  of  rock  drills  were  used.  But  the  labour 
supply  increased  later  and  the  conditions  are  now  improved. 
The  full  mill  of  70  stamps  crushed  103.310  tons  for  a  recovery 
of  23,044  fine  ozs.,  valued  at  £()(,,-6o,  whilst  the  cyanide  plant 
treated  67,140  tons  of  sands  and  8,360  tons  of  coarse  sands, 
yielding  9,923  ozs.  and  3,359  ozs.  respectively,  valued  at  I 
^41,619  and  ^14,094.  In  addition-18,901  tons  of  slimes  were  | 
treated  by  the  Jumpers  Deep  Company's  works,  yielding 
1. 381  ozs.,  of  a  value  of  /5,799.  With  fJiHx  from  rents,  interest, 
*c.,  the  gross  income  amounted  to  /158.952,  and  as  expenditure 
took  ;f  140,720,  the  profit  was  ^18,231,  reduced  to  £g.-oy  after 
allowing  ;^8,524  for  depreciation.  As  ^22,232  was  brought  from 
the  previous  accounts  the  balance-sheet  can  show  a  credit  of 
^31,938.  The  directors  feel  confident  that  the  company  will 
again  become  one  of  the  largest  dividend  payers  on  the  Rand, 
even  without  Chinese.  As.sets  appreciably  exceed  current 
liabilities.  No  dividend  has  been  paid  since  1S99.  When  will 
the  next  be  possible? 

New  KiETi-ONTEiN  Kstaie  Gulu  Mines. — Our  ever  benevolent 
Barnato  family  have  conceived  a  magnificent  amalgamation 
scheme  as  one  of  the  most  hopefully  effective  means  of  raising 
the  wind  in  these  days  of  calm  weather  penury.  The  New  Riet- 
fontein  F;state  Gold  Mines  owns  more  than  half  the  capital  of 
the  Rietfontein  "A"  and  the  whole  of  the  capital  of  the  Kie:- 
fontein  '■  B,"  and  is  under  an  obligaticjn  to  find  funds  to  develop 
and  equip  the  latter  company's  properly.  It  is  argued  by  the 
Barnato  logicians  that  such  an  amalgamation  \}:\\\  ejtect  a  lar^e 
saving  both  in  cost  of  equipment  an.'i  expenses  of  working.  So 
the  proposal  is  that  the.wy.iial  of  the  New  Rietfontein  Estate 
be  increasedv»*j^7f, '^^^o  o(,„  ,q  ;{,625.ooo.  This  will  give  share 
iZ'i  'share  to  the  shareholders  in  the  New  Rietfontein,  whilst  the 
Rietfontein  "  A  "  shareholders  are  to  receive  five  shares  for  every 
six,  which  will  take  136,723,  making  a  total  of  406,723  shares. 
The  holders  of  the  latter  are  then  to  be  given  the  right  to  sub- 
scribe for  203,361  new  shares  at  45s.  per  .share,  in  the  proportion 
of  one  for  two,  which  will  leave  14,916  shares  in  reserve.  The 
above  203,361  shares  have  been  guaranteed  by  the  Johannesburg 
Consolidated  Investment  Company  and  Barnato  Brothers,  at  a 
commission  of  5  per  cent.,  and  it  is  said  the  issus  will  provide 
the  new  concern  with  ample  funds — we  should  think  so — to  fully 
develop  and  equip  the  whole  of  the  properties  and  enable  the 
Rietfontein  "A"  Company's  entire  mill  of  60  stamps  to  start 
crushing  almost  immediately.  It  is  proposed  to  lay  out  the 
development  work  on  the  whole  of  the  properties  on  the  basis 
of  an  increase  of  the  mill  to  120  stamps.     How  nice ! 

New  Kleinfoxtein  Company. — On  May  3  a  special  meeting 
of  shareholders  is  to  be  held  to  consider  the  proposal  of  the 
directors  to  increase  the  capital  from  ;^8oo,ooo  to  ^'900,000  by 
the  creation  of  100,000  shares,  to  be  offered  in  the  ratio  of  one 
new  share  at  42s.  6d.  per  share  for  every  eight  shares.  At  the 
end  of  December  last  the  financial  position  of  the  company 
was  as  follows: — Debenture  debt,  ;f  49,000  ;  liabilities  to  sundry 
creditors,  including  a  loan  of  ^'48,519  from  the  Anglo-French 
Exploration  Company,  _^84.855  :  expenses  incurred  and  to  be 
incurred  in  connection  with  the  importation  of  Chinese,  recover- 
able by  monthly  instalments  over  three  years,  ;i34,3oo  ;  balance 
to  be  paid  on  various  equipment  contracts,  ^33,845,  making  a 
total  of  _^'2o2,ooo.  It  has  now  been  decided  to  erect  a  slimes 
plant  at  an  estimated  cost  of  ;f  23,000 ;  hence  the  company  wants 
as  much  as  ;^225,ooo.  To  prevent  the  possibility  even  of  a 
partial  failure  of  the  issue  the  Anglo-French  Exploration  Com- 
pany has  aiTanged  to  take  up  anj'  shares  unapplied  for  at  the 
issue  price  for  a  consideration  of  5  per  cent.  Under  the  scheme 
;£2oi,875  net  will  be  provided,  leaving  ;£23,io5  unliquidated; 
so  the  directors  will  postpone  the  redemption  of  the  deben- 
tures. Calculations  are  given  of  the  probable  quantities  of  ore 
in  the  property,  which  comprises  nearly  256  intact  claims. 
Taking  the  average  dip  of  the  reefs  at  25  degrees,  and  the  com- 
bined sloping  widths  of  the  Main  Reef  and  the  Leader  at 
8.62  ft.,  the  contents  of  the  mine  work  out  at  12,986,916  tons 
unsorted,  the  usual  allowance  having  been  made  for  dykes  and 
boundary  pillars.  Allowing  25  per  cent,  for  sorting,  there  will 
remain  9,740,187  tons  of  milling  ore.  The  life  of  the  mine,  on 
a  200  stamp  basis,  is  therefore  computed  at  about  25  years.  As 
for  profits,  the  directors  think  the  pre-war  figure  of  13s.  per  ton 
will  be  considerably  exceeded.  We  may  remind  readers  that 
this  company — which  is  a  member  of  the  Farrar  group — amal- 
gamated with  the  Kleinfontein  Central  in  1902,  and  that  the 
company's  mill  of  160  stamps  was  destroyed  by  the  Boers.  The 
highest  dividends  it  has  paid  were  12J2  per  cent,  in  1894  and 
189s,  but  the  capital  then  was  only  ;f  110,000.     In  1898  10  per 
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cent,  was  paid  on  ;^23i,25o,  when  the  profit  per  ton  was  7»,  lod. 
Say,  the  200  stamps  will  crush  250,000  to  26o,i)o<j  tons  per  annum, 
this  may  give  the  directors  about  ;£'25o,ooo,  or  possibly  more,  to 
distribute  in  dividends,  at  the  rate  of  from  25  to  30  per  cent,  on 
the  increased  capital.  Should  the  anticipations  of  the  directors 
of  much  higher  profits  be  realised,  then  the  dividends  will  be 
larger ;  but 

VoGEi.STRUis  Coxsui.iDAiKij  Dkep. — The  report  and  accounts 
cover  the  year  1904.  It  was  not  until  November  that  the 
directors  decided  to  take  the  necessary  steps  preparatory  to  the 
resumption  of  mining  operations.  A  borehole  was  then  put 
down  from  the  bottom  of  the  west  shaft,  and  it  intersected  the 
south  reef  at  a  depth  of  2,690  ft.,  assaying  28.6  dwts.  over 
10.15  i"*>  o''  9-7  dwts.  over  an  as.sumed  stoping  width  of  30  ins. 
The  Main  Reef  was  intersected  at  2,882?+  ft.  M  the  end  of  the 
present  year  it  is  hoped  that  sufficient  development  will  have 
been  accomplished  to  justify  the  erection  of  a  mill  and  cyanide 
v/orks.  But  a  considerable  lump  of  capital  will  be  wanted 
before  then  ;  hence  a  scheme  of  reconstruction  was  sanctioned 
last  January,  which  provides  for  the  issue  of  196,500  shares  at 
par,  with  power  to  issue  a  further  80,000  shares,  over  which  an 
option  at  30S.  per  share  has  been  given  for  18  months  to  the 
guarantors  of  the  issue  of  the  196,800  shares.  Kormerly  the 
issued  capital  was  ^393,000,  half  of  which  will  be  divided 
amongst  the  shareholders.  There  will  be  27,000  shares  in 
reserve.  Should  the  extra  So.ooo  shares  be  created,  the  capital 
would  thus  be  raised  to  ^^500,000. 

Violet  Consoi.idatkd  Gold  Mi.»jixg  Cosii'ANV. — This  member 
of  the  Albu  group  of  companies,  whose  property  is  in  the 
development  stage,  was  unable  to  do  any  development  work  in 
the  twelve  months  to  June  30.  The  delay  in  restarting  is  attri- 
buted, no  one  will  be  surprised  to  learn,  "  entirely  to  the  prevail- 
ing scarcity  of  unskilled  labour."  Chinese  were  naturally  sent 
first  to  the  producing  mines  on  the  Rand,  but  the  immediate  re- 
quirements of  these  having  now  been  satisfied,  the  turn  of  the 
developing  company  is  coming,  and  arrangements  have  been 
made  for  the  employnient  by  this  company  of  a  batch  of  600 
coolies  out  of  one  of  the  next  shipments.  In  order  to  prepare 
for  their  arrival  a  start  is  about  to  be  made  with  the  erection  of  a 
compound,  and  operations  will  be  commenced  by  unwatering 
and  opening  up  the  existing  shaft  and  with  development  work 
on  the  Battery  Reef  workings.  The  recently  floated  West  Rand 
Consolidated  Mines  has  acquired  a  large  share  interest  in  this 
company.  There  is  a  plentiful  supply  of  cash  in  the  company's 
coffers — no  less  than  ^150,425 — and  its  indebtedness  is  only 
;f386.     It  also  has  103,238  shares  in  reserve. 

•'■  yen 
Hand  Victoria. — A  circular  issued  by  the  secretary  annot     ^ 

that  in  consequence  of  the  improved  condition  of  the  labi.  . 
supply  active  operations  have  been  resumed  on  the  property, 
shaft-sinking  being  restarted  on  March  11.  Before  the  war  two 
shafts  were  laid  out  by  this  company,  one  of  which  was  to  be 
jointly  sunk  with  the  Rand  Victoria  Kaat.  Since  then  a  new 
line  of  railway  has  been  built  along  the  northern  boundary  of 
the  property,  and  it  has  been  decided  to  abandon  th'o  western 
shaft,  which  had  reached  a  depth  of  only  47  ft.,  and  to  com- 
mence a  new  shaft  at  a  site  more  favourably  situated  for  future 
surface  works.  It  is  calculated  that  in  this  way  it  will  be 
possible  to  commence  development  work  earlier  than  by  con- 
necting with  the  proposed  Rand  Victoria  I'.ast  joint  shaft,  the 
sinking  of  which  has  not  yet  been  decided  on. 

Driefontein  Deep. — This  company  is  shaft-sinking,  in  which 
slow  progress  was  made  in  the  year  ending  December  31.  It  is 
explained  by  the  consulting  engineer  that  the  slowness  was  due 
to  the  large  quantity  of  water  encountered.  The  main  shaft 
has  been  sunk  to  a  total  depth  of  370  ft.,  so  it  may  be  years 
before  the  reef  can  be  reached.  In  the  twelve  months  sundry 
revenue  amounted  to  ;^'io,795  against  an  expenditure  on  adminis- 
trative account  of  ;f5,3g4.  Only  ;^7,9i8  is  owing  to  creditors 
and  the  company  has  any  amount  of  cash. 

Balaghat  Gold  Mtxixg  Compa.ny. — Thi^  Indian  mining  com- 
pany's results  for  the  year  1004  show  an  appreciable  improve- 
ment upon  those  of  the  previous  year,  36,000  tons,  or  4,145  tons 
more,  being  milled  for  28,853  ozs'.  of  gold,  whilst  28,560  tons  of 
tailings  were  treated  by  the  cyanide  works,  yielding  2,853  o^^- 
the  total  return  being  31,706  ozs. — an  increase  of  4,525  ozs.  By 
sales  of  gold  the  sum  of  ;{.  122,666  was  realised,  of  which  ;£6,o79 
was  paid  in  royalty  to  the  Mysore  Government,  leaving  the  net 
proceeds  ;i  116, 586— -an  excess  of  £16,^2^  over  1903.  A  further 
/i,82o  was  obtained  from  water  rents,  interest  and  transfer  fees, 
increasing  the  receipts  to  /'i  18,407.  As  the  expenditure  was 
/'72,664,  the  profit  was  ;i'45,743,  raised  to  ^^'46,070  with  ^^213 
interest  on  2}^  per  cent.  \\  ar  Loan  and  £114  from  the  1903 
accounts.  The  profit  was  ^16,058  larger  than  that  of  the  previous 
year.  Knr  depreciation  the  directors  have  allowed  ;^4,oS3,  have 
placed  £6,000  to  the  reserve  fund,  whilst  the  outlay  on  mines 
and  general  expenditure  absorbed  ;f3,ooo.  A  further  dividend 
of  IS.  6d.  per  .share  has  been  declared  on  the  preference  shares 
and  IS.  ij'jd.  on  the  partly  paid  ordinary  shares.  There  was  a 
slight  improvement  in  the  quality  of  the  ore  dealt  with,  together 
with  a  reduction  of  4s.  ql-^d.  per  ton  in  the  revenue  costs.  A 
further  diminution  in  the  costs  may  reasonably  be  expected,  says 
the  report,  as  arrangements  are  being  made  for  the  more  ex- 
tensive use  of  electricity  as  a  motive  power.  The  superintendent 
anticipates  that  the  gold  returns  for  the  current  year  will  largely 
exceed   all    previous   records.     Ore   reserves   are   computed     at 


41,890  tons  compared  with  31,520  tons  at  the  end  of  1903.     A 
good  balance-sheet  is  issued. 

Marievale  Nigel  Gold  Mines  and  Kstaie.-No  mining 
work  was  done  on  this  company's  property  during  1904.  Interest 
gave  ;£7o8,  estate  revenue  ;f  2,863,  and  jQ^g  was  received  from  the 
Hand  Mutual  Assurance  Company,  making  a  total  income  of 
^^3,619  against  general  expenditure  of  ;£2,io5,  showing  a  balance 
on  the  right  side  of  £x,$n.  The  company  owes  nothing  worth 
speaking  of,  and  has  a  good  lump  of  cash  and  its  equivalent. 

f-AKE  View  Consols. — Mr.  F.  A.  Govett,  the  chairman  of  the 
Ivanhoe  Gold  Corporation  and  of  the  I.akc  View  Consols,  has 
recently  been  on  a  visit  to  Western  Australia,  and  has  inspected 
the  properties  of  both  his  companies.  He  has  now  returned  to 
London,  and  has  promptly  issued  a  circular  to  the  .shareholders 
of  the  Lake  View  Consols  giving  a  description  of  its  present 
position  and  prospects.  It  is  anything  but  an  encouraging 
circular,  and  confirms  the  unfavourable  impression  made  by  the 
recent  publication  of  the  ore  reserves,  to  which  we  drew  attention 
at  the  time.  At  the  meeting  last  October  Mr.  Govett  pointed 
out  that  the  ore  reserves  showed  a  considerable  reduction  both 
in  tonnage  and  values,  that  the  block  of  ore  opened  up  at  the 
north  end  of  the  mine  on  the  1,000  ft.  and  1,200  ft.  levels  did 
not  appear  so  large  or  so  good  on  the  1,400  ft.  level,  but  that 
the  1,600  ft.  level  seemed  to  some  extent  to  revive  his  hopes. 
He  regrets  to  say  that  such  hopes  have  not  been  realised. 
Originally  he  was  of  opinion  that  the  shaft  should  be  sunk  in 
any  case  to  a  depth  of  2,500  ft.,  perhaps  deeper;  but  the  small 
encouragement  given  by  the  course  of  development  at  depth 
during  the  past  three  years  compels  him  to  reconsider  that 
opinion.  So  he  has  decided  for  the  present  to  discontinue  sink- 
ing and  to  limit  pre-sent  developments  to  exploration  on  the 
1,950  ft.,  1,800  ft.,  1,600  ft.  and  1,400  ft.  levels.  The  only 
encouragement  he  seems  able  to  give  the  shareholders  is  that  the 
superintendent  will  lose  no  chance  of  following  up  encouraging 
indications  for  development,  or  of  reducing  expenses  to  the 
lowest  possible  point.  He  regrets  the  disappointing  nature  of 
his  report,  but  hopes  that  before  the  annual  meeting  he  may 
have  some  change  for  the  better  to  announce. 

Mount  Boppy  Gold  Mining  Company. — This  company  con- 
tinues to  enjoy  a  large  measure  of  success,  further  excellent 
results  being  recorded  in  the  report  for  1904,  when  35,378  tons 
of  ore  were  milled,  yielding  by  amalgamation  8,342  ozs.  of  fine 
gold,  an  average  of  nearly  5  dwts.  per  ton.  In  addition,  7,264  ozs. 
were  obtained  from  23,831  tons  of  tailings,  whilst  10,091  tons  of 
slimes  produced  4,885  ozs.  As  a  further  1,307  ozs.  came  from 
184  tons  of  concentrates  sold,  the  total  gold  yield  was  21,759  °"- 
of  fine  gold,  an  average  of  12  dwts.  7  grs.  per  ton,  realising 
;if9i,.l6o,  raised  to  ^^91,832  by  the  addition  of  £372  from  interest, 
discount  and  transfer  fees.  Expenditure  in  Australia  and 
England  amounted  to  ;f4o,587,  leaving  a  profit  of  .^^51,245,  and 
as  ;£395  was  brought  in  the  directors  have  a  disposable  balance 
of  ;£5i,64o.  A  final  dividend  of  3s.  6d.  per  share  is  recom- 
mended, making,  with  the  interim  distribution  of  4s.  6d.  per 
share,  8s.  for  the  year,  or  40  per  cent.,  leaving  ;f52o  to  be 
carried  forward.  At  the  end  of  December,  1903,  the  ore  reseri-es 
were  computed  at  110,000  tons.  Notwithstanding  that  during 
the  year  35,378  tons  were  extracted  and  treated,  the  superin- 
tendent  now  estimates  the  reserves  at  170,000  tons — an  increase 
of  60,000  tons.  The  new  20-head  battery,  enlarging  the  mill  to 
60  heads,  was  started  on  September  3  last,  and  the  crushing 
capacity  is  thereby  increased  to  some  4,000  tons  a  month. 
Owing  to  the  rapid  dip  of  the  ore  chute  to  the  south  Mr.  Freche- 
ville  advises  the  sinking  of  a  new  shaft  for  the  future  economical 
and  expeditious  opening  up  of  the  mine.  This  will  entail  a 
considerable  outlay,  and  as  the  directors  do  not  think  it  advis- 
able that  the  cost  should  be  met  out  of  profits  they  propose  to 
increase  the  capital  by  the  creation  of  11,000  shares,  to  be  offered 
the  shareholders  at  a  premium  of  £2 — that  is,  at  ^^3  per  share, 
which  will  give  them  a  substantial  bonus  on  the  present  market 
price.  Thus  the  issue  will  give  the  company  an  additional 
jf33,ooo  for  the  sinking  of  the  shaft  and  also  for  the  constructioQ 
of  a  new  water-tank.  It  is  a  moot  point  whether  this  money 
ought  or  ought  not  to  be  charged  to  revenue,  but  the  share- 
holders will  undoubtedly  relish  the  bonus.  With  the  new 
stamps  at  work  the  current  year's  profits  should  show  a  sub- 
stantial increase.  The  financial  position  is  fairly  strong.  AMijr 
not  start  a  reserve  fund  ? 

West  Australian  Outpvt  in  1904. — We  learn  from  the  annual 
report  of  the  Chamber  of  Mines  of  Western  Australia  that  the 
total  yield  of  gold  from  the  mines  in  the  colony  during  1904 
was  1,913,910  fine  ozs.,  valued  at  ;C8,i29,775 — a  decrease  of 
65,389  ozs.,  of  a  value  of  £^7''7S^'  "P°"  ^^'^  production  of  1903. 
The  shrinkage  was  principally  in  the  I'eak  Hill,  North  Cool- 
gardie  and  Fast  Coolgardie  fields,  the  latter  being  the  cele- 
brated Kalgoorlie  field,  where  the  dividends  come  from.  This 
district  alone  showed  a  falling  off  of  30,185  fine  ozs..  or  nearly 
55  per  cent,  of  the  total  yield  of  the  State  for  the  year.  Never- 
theless, there  was  an  increase  of  ;/^26,4o7  in  the  sum  distributed 
in  dividends  bv  the  companies,  the  aggregate  for  the  twelr* 
months  being  /2,oso,559.  The  Chamber  attributes  this  increase 
solely  to  more  careful  management  and  more  economical 
handling  of  the  mining  products.  On  the  other  hand,  the  fall  in 
the  actual  output  can  be  accounted  for  by  the  lower  grade  of 
stone  milled.  The  Chamber,  indeed,  wishes  to  impress  on  its 
members  and  on  all  officers  of  the  State  that  the  future  of 
mining  may  be  properly  said  to  very  largely  depend — as  far  as 
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existing  mines  are  concerned — on  the  profitable  handling  of 
lower-grade  ores.  With  one  or  two  notorious  exceptions  the 
management  of  Westralian  mines  is  undoubtedly  an  improve- 
ment on  what  it  was  in  the  dark  past. 

ASHANTi  Lands. — A  Jungle  amalgamation  is  afoot — viz., 
between  the  Ashanti  Lands  and  its  vendor  company,  the  Ashanti 
Company,  the  latter  to  be  absorbed  by  the  former.  The  con- 
sideration to  be  given  the  vendor  company,  in  addition  to  dis- 
charging its  liabilities,  &c.,  will  be  the  allotment  of  one  Ashanti 
Lands  share  for  every  ten  fully  paid  Ashanti  company  shares. 
The  world  will  get  along  very  nicely  whether  the  amalgamation 
scheme  be  carried  through  or  not ;  it  is  merely  another  loss  to 
unhappy  shareholders. 

Prestea  Block  '-A." — In  their  report  for  the  period  ending 
October  31  the  managers  state  that  the  consulting  engineers 
advise  the  acquisition  from  the  Appantoo  Mines  of  an  additional 
block  of  ground,  about  2,700  ft.  along  the  line  of  reef,  so  arrange- 
ments have  been  completed  for  its  purchase  for  ;f5o,ooo,  payable 
in  fully-paid  shares.  The  managers  also  advise  an  increase  of 
the  capital  to  £^00,000  by  the  creation  of  180,000  shares  of  £1 
each,  in  order  to  provide  the  above  50,000  shares,  a  further 
50,000  to  issue  for  working  capital  and  to  have  the  rest  in  re- 
serve. There  has  been  a  delay  in  the  erection  of  the  mill,  due 
to  the  difficulty  of  transport,  it  is  explained,  so  the  completion 
of  the  railway  is  being  awaited.  One  would  think  this  is  no 
propitious  moment  to  issue  new  shares. 

San  Salvador  Spanish  Iron  Ore  Company. — The  quantity  of 
ore  produced  by  this  company  and  the  prices  received  for  its 
products  in  1904  showed  an  appreciable  improvement  over  the 
preceding  year,  but  owing  to  the  new  taxes  imposed  by  the 
Spanish  Government  there  was  an  increase  in  the  working 
expenses.  Ore  sales  realised  a  net  sum  of  ;rf39,638,  the  total 
revenue  being  £ig,7g6,  after  including  ;£io6  from  rents  of  houses 
and  smaller  sums  from  interest  and  transfer  fees.  Expenditure 
took  all  but  ;fii,ioi,  which  was  the  gross  profit,  raised  to 
j^i  1,888  with  the  addition  of  the  credit  from  1903.  After  deduct- 
ing debenture  interest,  income-tax,  depreciation,  and  reserve 
for  debentures  the  net  profit  was  £6,60^,  out  of  which  the 
directors  recommend  dividends  of  8  per  cent,  on  the  "Pier" 
shares  and  preference  shares,  put  ^^500  to  reserve  and  carry 
forward  ^^749.  There  is  no  criticism  to  offer  on  the  balance- 
sheet.  The  engineer  reports  that  the  appearance  of  the  various 
mineral  deposits  continues  satisfactory,  and,  given  fine  weather, 
he  anticipates  a  prosperous  year. 

Great  Eastern  Collieries.— The  report  and  accounts  of  this 
concern  cover  a  period  of  ten  months  from  March  i,  1904,  to  the 
end  of  the  year.  The  output  of  coal  was  only  153,385  tons,  and 
is  attributed  to  the  exceptionally  keen  competition  in  the  coal 
trade.  However,  the  directors  look  forward  to  an  increased 
demand  as  the  advent  of  Chinkees  allows  of  more  gold  mines 
getting  to  work,  and  there  is  nothing  like  looking  forward  to  the 
remotest  future,  it  gives  plenty  of  scope  for  the  development  of 
imagination.  The  revenue  on  coal  mining  account  was  ;^i5.3i2, 
■whilst  that  from  eletric  light  was  ;^229,  from  water  ;^258,  from 
interest  £i'j2  and  from  rent  ^^65,  making  a  total  income  of 
;^i6,o36.  After  deducting  all  expenses  and  allowing  for  depre- 
ciation the  net  profit  was  ;if8,432,  to  which  has  to  be  added 
;^io,6o9  from  1903,  making  ;f  19,041  to  be  carried  forward.  There 
is  no  fault  to  be  found  with  the  balance-.sheet. 


Company  Reports  and  Balance  Sheets. 

•j,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Sloch 
Companies  if  they  would  kindly  forward  copies  of  Repoits  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 


San  Paulo  (Brazilian)  Railway  Co.,  Limited. 
This  undertaking  makes  a  really  brilliant  display  for  the 
half-year  ended  December  31,  and  .shareholders  will  learn  with 
satisfaction  that  the  revenue  has  fully  recovered  from  the  serious 
falling  away  experienced  during  the  past  two  years.  From  all 
sources  the  income  was  ^786,291,  or  ;ifi37,92S  more  than  in  the 
corresponding  period  of  1903,  the  whole  of  which  was  due  to 
merchandise  traffic,  which  rose  ;£i39,653,  the  result  of  carrying 
an  additional  170,000  tons.  Of  this  58,000  tons  was  coffee,  and 
the  superintendent  estimates  that  the  quantity  to  be  carried 
during  the  current  six  months  is  about  1,000,000  bags,  or  60,000 
tons.  In  passengers  there  was  a  small  decrease,  and  only  slight 
improvements  were  shown  by  parcels,  horses,  carriages,  &c., 
and  miscellaneous  traffic.  Against  this  large  advance  in  receipts 
therise  in  expenditure  was  very  modest  at  ^17,703  to  ^^"307, 344, 
divided  between  maintenance  of  way,  tractive  power,  traffic 
expenses  and  general  charges.  Taxes  and  miscellaneous  ex- 
penses were  down,  and  the  absence  of  depreciation  in  the  assets 
in  Brazil  meant  a  saving  of  ^4,223.  Ratio  between  expenditure 
and  income  was  the  remarkably  low  one  of  39.09  per  cent.  After 
providing  London  charges  the  net  balance  is  ^468,458,  or 
;^i2o,7i8  more  ;  but  there  was  a  sharp  drop  of  ^28,600  in  the 
sum  brought  in  at  ;i"i3,207,  so  that  the  gain  in  the  disposable 
balance  is  reduced  to  ;^92,ii7  at  /48i,724.  Debenture  interest 
takes  ;,£'46,875,  and  after  providing  preference  dividend  and  5  per 
cent,  on  the  ordinary  stock,  together  with  a  bonus  of  i  per  cent., 
being  6  per  cent,  in  all.  ;^5o,ooo  goes  to  reserve  and  ^^25, 000  is  set 
aside  for  income-tax  against  no  appropriations  a  year  ago,  and  the 


carryforward  is  raised  from  ;Ji  22,732  to  ;^i54,85o.  As  frequently 
remarked,  the  general  financial  position  is  exceedingly  strong, 
ordinary  reserve  being  ;f57i,504  and  income-tax  reserve  ,^69,067, 
while  the  readily  realisable  assets  in  England  alone  are  valued 
at  ;f8o8,654.  Moreover,  there  is  apparently  no  danger  of  the 
extension  of  the  Sorocabuna  Railway  to  Santos,  and  although 
it  all  seems  pretty  well  discounted  in  present  prices  the  com- 
pany will  no  doubt  continue  to  enjoy  an  active  and  prosperous 
business,  leaving  out  of  account  such  untoward  possibilities  as 
a  coffee  crop  failure.  Traffic  receipts  for  the  current  half-year 
to  date  show  a  really  exhilarating  increase. 

Standard  Hank  of  South  Africa. 

We  judge  this  bank  to  have  done  fairly  well  during  the  half- 
year  ended  December  31  last.  Including  the  rather  smaller 
balance  of  ;^58,933  brought  forward  the  gross  profits  are  returned 
at  ;f474,7i3  or  ;^i3,423  less  than  in  the  corresponding  period,  but 
the  decline  is  appreciably  larger  than  that  because  in  1903  pro- 
vision, was  necessary  for  depreciation  on  Consols  and  other 
investments  and  the  money  was  found  before  gross  revenue  was 
returned.  Total  charges  reached  ;£240,38i  or  j^io,640  more,  but 
rebate  was  nearly  as  much  smaller  at  ^48,882,  so  that  the 
shrinkage  in  the  net  balance  was  just  about  ^^15,000  at  a  total 
of  ^^185,450.  In  order  to  maintain  the  dividend  at  the  now 
established  rate  of  18  per  cent,  per  annum  the  sum  absorbed  is 
^^139,367  against  ;^ii2,5oo,  and  as  ;fi3,ooo  again  goes  to  the 
officers'  pension  fund,  the  reserve,  which  a  year  back  received 
P^i 5,000,  is  passed  by  and  the  balance  forward  drops  heavily 
from  ;^59,93i  to  ;f 33,083.  Reserve  stands  at  ;^i, 997,050  and  the 
paid-up  capital  is  /i, 548, 525.  Twelve  months  ago  we  gave 
prominence  to  a  decline  in  deposits  of  something  like  ^'5, 000,000, 
and  it  ii  only  natural  perhaps  to  find  them  now  moving  up  again. 
On  December  31  last  their  total  was  ^^19,479,027,  compared  with 
;f  18,357,173,  but  notes  in  circulation  have  fallen  £io^,2(i-i  to 
;fi,o7i,567,  drafts  outstanding  and  acceptances  under  credits 
stand  at  ^^639,680  against  ;£i, 139,853,  the  latter  total  also  in- 
cluding bills  rediscounted,  and  bills  receivable  are  a  good  deal 
over  ^1,000,000  lower  at  ^^2,959, 902.  On  the  other  side  a 
decline  of  ^643, 234  to  ;^9,483,844  in  bills  discounted  and  ad- 
vances may  be  a  good  sign,  bills  of  exchange  current  are  just  a 
trifle  smaller  at  ,^4,230,440  and  investments  have  gone  down 
;^ 290,425  to  ;£4,i6i,554.  Cash  in  hand,  with  bankers  and  at 
branches  shows  a  good  increa.se  to  ^^4, 836, 465,  but  the  largest 
movement  of  all  is  in  loans  at  short  notice,  which  are  up  from 
;f  185, 000  to  ^Ti, 429,432.  Remittances  in  transit  stand  at;^483,823 
only  against  £$^^-^1°  ^"^  native  gold  is  still  quite  trifling  at 
;£»  2.349- 

Bank  of  Africa,  Limited. 

For  the  half-year  to  December  31  last  the  gross  profits  of  this 
institution  amounted  to  ;^i 74,309,  or  ^8,526  less  than  for  the 
same  period  of  1903,  and  we  are  not  at  all  sorry  to  note  the 
slight  set-back.  For  some  time  past  the  revenues  of  all  the 
South  African  banks  have  been  growing  in  a  fashion  quite 
unjustified  by  the  economic  and  financial  condition  of  the 
country.  Balance  brought  forward  was  down  ^3,367  to  ;f2o,i36, 
making  the  total  income  ^£194,445  against  ;f  206,338,  and  as  the 
general  expenses  crept  up  a  little  to  ;^io5,897,  the  net  balance 
is  down  from  ;f  102,124  *o  ;^88,548.  Happily,  there  is  no  invest- 
ment depreciation  to  provide  this  time,  against  ^^'20,000  absorbed 
in  this  way  a  year  ago  ;  so  the  dividend  can  be  maintained  at 
13  per  cent,  per  annum,  with  ;(.3,ooo  to  pension  fund  and  ^f  20,5^8 
carried  forward.  Deposits,  current  accounts,  and  other  liabili- 
ties stood  at  ;^'6,622,74i  on  December  31  last,  or  very  little  more 
than  at  the  end  of  1903,  and  decreases  appear  in  the  note  circu- 
lation ^308,145  and  bills  payable  ;^4i4,952.  On  the  other  side, 
loans  on  security,  temporary  advances,  itc,  have  been  further 
reduced  by  ^^138,605  to  ;f2,959,397,  while  bills  discounted  are  up 
pf6i,6i8  to  ;^i, 190,669.  Cash  on  hand,  at  bankers,  at  call  and 
short  notice  stands  at  ;if  1,747, 738,  or  ^^294,945  less,  and  invest- 
ments have  gone  back  a  little  to  ^{^992, 189;  but  cash,  bills,  &c., 
in  transit  are  somewhat  higher  at  ^213,912.  Bills  receivable 
^^1,465,258  compare  with  ;fi,265,788,  and  bills  for  collection 
amount  to  ;^7S9,5oo.  It  may  be  worth  noting  that  Sir  Michael 
Hicks-Beach,  M.P.,  is  now  a  member  of  the  board. 

National  Bank  of  South  Africa,  Limited. 

This  is  the  institution  which  used  to  be  known  as  the  National 
Bank  of  the  South  African  Republic.  Its  head  office  is  in 
Pretoria,  where  the  accounts  are  issued  and  the  annual  meetings 
held,  so  that  these  events  have  almost  become  history  before 
an  opportunity  occurs  of  dealing  with  them  on  this  side. 
Nevertheless  they  are  worth  a  reference,  becau.se  the  remarks  of 
the  chairman  at  the  gathering  on  March  3  last  were  profoundly 
interesting.  It  is  on  such  occasions  that  the  veil  which  official- 
dom vainly  endeavours  to  keep  drawn  across  all  the  dark  deeds 
enacted  in  South  Africa  is  torn  aside  and  some  light  shed  on  the 
true  state  of  affairs.  Mr  Hugh  Crawford  did  not  attempt  to 
mince  matters  when  addressing  the  shareholders,  and  was  clearly 
of  opinion  that  the  bank's  achievement  in  earning  an  8  per  cent, 
dividend  was  something  to  be  proud  of.  Profits  were  down- — 
that  was  only  to  be  expected — and  we  find  the  chairman  using 
such  phrases  as  "  despondency,  struggle,  and  anxiety,"  ■■  severest 
depression  and  stagnation  of  trade,"  and  ''frequent  liquidation^ 
and  insolvencies."  How  vividly  this  contrasts  with  the 
language  served  up  by  our  official  models  at  the  bidding  of  the 
Randlords.  The  chairman  of  this  bank  considered  it  fortunate 
that  the  year  was  got  through  without  actual  disaster,  and  all 
who  have  followed  the  trend  of  events  in  South  Africa  will 
willingly  share  that  opinion.     It  must  be  recorded,  howe-ier,  that 
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Mr  Crawford  thought  the  worst  had  been  seen,  and  that  better 
and  more  prosperous  times  were  in  store  ,  and  one  can  but  hope 
that  one  who  so  faithfully  portrayed  the  evil  events  will  have 
the  satisfaction  of  finding  his  prophecies  of  happier  days  ful- 
filled. Coming  now  to  the  figures,  we  find  that  including  the 
larger  balance  of  jif  17,902  brought  forward  the  total  revenue  for 
the  J2  months  ended  December  31  last  was  ;^287,oi3,  or  ;^i3,722 
less  than  in  the  previous  year,  yet  the  expenses  went  up  ;^i7,337 
to  ;f  161, 377,  meaning  a  drop  in  net  profit,  after  providing  the 
smaller  sum  of  ^^4,666  for  rebate,  of  ^^29,932  to  £i2o,()-;o.  This 
provides  an  8  per  cent,  dividend  with  ^^10,000  to  reserve, 
^10,000  written  off  capital  readjustment  account,  and  ;^I2,970 
carried  forward.  Reserve  will  now  be  built  to  ;^'i30,ooo,  and 
the  capital  readjustment  brought  down  to  ^'50,000.  This  account 
represents  the  10,000  shares  issued  in  lieu  of  founders'  shares, 
rights  to  cumulative  dividends,  and  Covernment's  right  to 
surplus  profits.  Deposit,  current,  and  other  accounts  have  in- 
creased nearly  ;^i, 000,000  during  the  year  to  a  total  of  /,6,o68,044 
— rather  a  surprising  movement,  all  the  circumstances  con- 
sidered. Xotes  in  circulation,  however,  are  down  from  ;£.343,782 
to  ;^27i,9i;6,  and  there  is  only  a  very  trifling  increase  to  ;f  1,619,701 
in  cash  balances,  remittances  in  transit,  and  native  gold.  Money 
at  call  and  short  notice  is  ^^82,532  larger,  but  still  moderate  at 
^^143, 702,  and  investments  ^731,388  show  practically  no  change, 
but  bills  of  exchange  have  gone  up  ^414,470  to  ;fi,674,i82. 
Then  bills  discounted  and  advances  stand  at  ;(f3,3oo,o27,  or  a  rise 
of  ;f  1 26,038,  and  bank  premises  and  other  properties  in  South 
Africa  are  higher  by  £ia^,Sd&  at  ;f  246,680. 

Colonial   Hank. 
With   all  their  grants,  doles  and  subsidies,  and  our  ruinous 
Sugar  Convention  to  help  them,   the  West   Indies  do  not  seem 
entirely  happy.     I'rices  of  sugar  last  six  months  were  all   right 
for  the   planter.s — heaven  forbid  that  they  should  be  otherwise, 
considering  the  fearful  havoc  wrought  in  making  them  so — and 
ought  to  leave  a  fair  profit,  we  are  told,  but  crops  will  be  short, 
the   weather  generally  throughout   the   islands  having  been   too 
dry.     What  a  pleasant  reflection  !     We  half  ruin  ourselves  in  an 
endeavour  to  prop  up  the  lazy  West  Indian  planters,  and  even  then 
they  fail  to  get  much  benefit  because  of  the  climate.     We  live  in 
cheerful  days,  ruled  by  a  graceless  oligarchy.     Hut  there  is  good 
news  to  tell,  because,  according  to  Sir  Daniel  Morris,  "consider- 
able progress  has  been  made  with  cotton-growing,"  and  maybe 
the  crop  of  Sea  Island  cotton  to  be  reaped  by  the  end  of  May 
will  reach  5,000  bales  of  the  value  of  about  ^f  100,000.     Then  the 
banana  crop   promises   well,   and   the   directors   report   that  the 
"  business  of  the  bank  continues  satisfactory."   Cross  profit  in  the 
second  half  of  1904  was  ^^55,870,  or  ;^2,8o7  more  than  in  the 
corresponding  period  of  1903,  and  an  extra  /4,76i  at  ;/^ 20, 163  was 
brought  forward,  making  the  total  credit  ^676,033  against  ^68,465. 
Expenses  being  a  trifle  down  to  ;,f32, 264,  and  no  extraordinary 
charges   appearing  this  time,   the   improvement   in   net   revenue 
reaches  £&,it)t^   at  /43,76g,   enabling  the  directors   to  increase 
the  half-year's  dividend  by  yi   to  3^   per  cent.,  with  a  sharp 
advance  in  the  carry  forward  to  £2i,-;(x).     We  should  like  to  see 
the  reserve  fund  raised  a  little,  the  present  amount  of  ;^ioo,ooo, 
apart  from  the  special  account  of  ;£5o,ooo  for   depreciation  of 
investments,    being   rather   poor   against   a   paid-up   capital   of 
jf6oo,ooo.     Xotes     in     circulation    are     moderately    larger     at 
/479,66i,  and  deposits  and  current  accounts  are  up  ;f 38,629  to 
^i, 925, 285  ;    but   bills   payable  and   other   liabilities   are   down 
from  ^581,7-24  to  ;ts37,9i9.     On  the  other  side,  specie  is  much 
the  same  at  ;^462,49i,  while  the  cash  at  London  bankers  and  at 
call  and  short  notice  has  been  nearly  doubled  at  ^^86,477.     In- 
vestments ;f996,5ii  show  a  reduction  of  ;£i6o,633,  bills  receiv- 
able have  shot  up  ^^286,022  to  ;^i,oo5,o25,  advances  on  current 
accounts  are  ^f  207,859  against  ^260,103  and  bills  discounted  and 
in  transit  and   advances  on  security,   &c.,   come     to    /928,27i 
against  ;,fi,oo6,i49. 

Direction  der  Disconto-Gesellschaft. 
The  report  of  this  huge  institution  for  1904  is,  as  usual,  filled 
with  a  recital  of  the  progress  made  by  the  numerous   under- 
takings in  which  it  is  interested,  and  a  brief  reference  is  also 
made  to  the  way  in  which  Herlin  banks  have  continued  their 
policy   of   extension    and   consolidation   during   the    year.     This 
particular  bank  does  not  appear  to  have  absorbed  any  competi- 
tor,   but    it   was   instrumental   in     converting    the    business    of 
Messrs.   W.   H.   I.adenburg    and    Sohne,   Mannheim,    into    the 
Siiddeutsche   Disconto-Gesellschaft,  and  it  is  no  doubt  due   to 
this  that  the  item  "  participation  in  other  banks  "  in  the  balance- 
sheet  shows  an  increase  of  ^498.709  at  ^f?,  587,532.     The  year, 
we  are  told,  was  a  favourable  one  to  commerce  and  industry  in 
Germany,  and  the  war  between  Japan  and  Russia  had  a  stimu- 
lating influence  upon  the  economic  conditions  of  neutral  nations  ; 
but  against  these  the  recently  concluded  commercial  treaties    in 
the  view  of  the  directors,  impose  a  difficult  task  upon  commerce 
and  industr>',  and  they  also  regret  that  the  proposed  reforms  of 
the   Bourse   Laws  have   not   vet  been  accomplished.     Amongst 
the  loans  in  which  the  bank  took  part  last  year  were  the  3  per 
cent.    Prussian   Consols,    3';;    per   cent.    German   and    Prussian 
treasury  bills,  and  4   per  cent.  Hungarian  loan,  and  with  these 
and  the  ordinary  business  the  total  turnover,  including  that  of 
the  Norddeutsche   Rank,   in    Hamburg,    reached    the    colossal 
hgure  of   about  ^f 2,01 1,600,000  compared  with  ;t  1,570,300,000. 
Un  this  the  gross  profits  came  to  /i,  188,046,  or  an  "increase  of 
^151, 695,    and    after   deducting    expenses,    taxes,    itc,    the    net 
profits   were  ^90,752  up  at  £8',^,s-\,  out  of  which   the  usual 
dividend  of  S'i  per  cent,  is  paid  and  /5.000  is  transferred  to 


the  pension  fund  against  ;f3,75o,  leaving  ;f 26,41 5  or  ;^i>54i 
more  to  be  carried  forward.  Current  and  deposit  accounts 
have  risen  by  ;ii, 761,915  to  /i4,i98,o75,  acceptances  against 
credits  and  securities  are  2^2,031,474  up  at  ;^'7,ii7,4i2,  guaranttes 
^^243,703  higher  at  ;6i.373.539  and  staff  funds  ;^3o,462  up  at 
;^'42o,974.  (3n  the  other  hand,  advances  on  current  accounts' 
show  an  increase  of  ;^i, 768,054  at  ;£i3, 305,600,  loans  and  bills 
receivable  come  to  ;^  779,044  and  ;i826,o8o  more  respectively  ai 
^^3,687,437  and  ;f7,o66,6i9,  and  cash  stands  at  ;6i,924,783  or 
;^225,829  more  but  securities,  syndicates,  &c.,  are  £y>,i2o 
down  at  /3, 760, 282.  With  reference  to  the  various  undertak- 
ings in  which  the  bank  is  interested  the  directors  report  that  the 
Otavi  Mining  and  Railway  Company,  notwithstanding  the  dis- 
turbances caused  by  the  Herero  rising,  has  pushed  forward  the 
construction  of  the  railway  from  Swakopmund  to  Tsumeb,  and 
hopes  to  complete  it  by  the  end  of  1906.  The  Schantung  Kail- 
way  was  opened  for  traffic  from  Tsingtau  to  Tsinanfu,  including 
the  branch  in  the  Poschan  Valley,  on  June  i,  and  the  Deutsch- 
Chinesische  Kisenbahn-C.esellschaft  has  completed  the  last 
portion  of  the  preliminary  work  for  the  German  part  of  the  line 
from  Tientsin  vid  Tsinanfu  to  the  Yangtse,  which  is  to  be  con- 
structed with  an  English  banking  syndicate.  Roumanian  petro- 
leum is  another  industry  in  which  the  bank  is  largely  concerned, 
and  it  is  also  interested  in  the  Great  Venezuela  Railway  Com- 
pany. With  regard  to  the  last-named  the  traffic  shows  further 
progress,  but  the  obligation  assumed  by  the  Venezuelan  Govern- 
ment respecting  a  satisfactory  settlement  of  the  5  per  cent,  debt 
of  1896  is  still  unfulfilled. 

London  Bank  of  Mexico  and  SorTH  America,  Limited. 

This  bank  continues  to   transact   a  profitable  business,   and 
during  1904  earned  a  gross  revenue  of  £s7,(>'iS<  or  ;^i,342  more- 
than  in  the  preceding  twelve  months.     General    charges,  how- 
ever, were  up  ^^'2,000  to  ;f  13,848,  and  there  was  a  sharp  drop  of 
^6,552  to  ;fi3,353  in  the  credit   brought  forward,  so  that    the 
net  balance  of  /^57,i4o  is  materially  lower.     Dividend,  nowever, 
is  maintained   at   10  per  cent.,  and  ^f  1,000   again  goes  to  the- 
benevolent  fund,  so  that  the  reserve,   which  last  year  received 
;f  10,000,   is   passed   over,   and   the   carry  forward  is  raised   to 
;fi6,i40.     Reserve,  however,  obtains  ;f 30,000  from  a  somewhat 
unexpected  source,  as  during  the  year  portions  of  the  bank's 
capital  invested  in  Mexico  and  Argentina  have  been  disposed  of 
at  prices  leaving  a  satisfactory  surplus  enabling  the  directors  to 
make  the  transfer  mentioned.     We  gather  that   the  transaction 
was  in  connection  with  the  sums  "  invested  in  banks  in  Mexico, 
Argentina  and  Peru,"  this  entry  in  the  balance-sheet  now  stand- 
ing at  ;f 320,000  against  ;f375,ooo  at  the  end  of  the  previous  year. 
The  former  figure,  by  the  way,  is  considerably  below  the  present 
market  value  at  current  exchanges,  and  since  the  Mexican  currency 
has  now  been  placed  on  a  fixed  basis  we  suppose  this  surplus  may 
be  expected  to  continue  at  least  in  part.    Reserve  is  now  ;f  240,000 
against  the  paid  up  capital  of  ^'400,000.     Current  accounts  of 
;{,6o,6o3  are  a  good  deal  less  compared  with  1903,  but  bills  pay- 
able show  a  more  than  corresponding  advance  to  £^o-j,%i2,  and 
the  aggregate  of  the  liabilities  is  £7,67$  up  at  ^'468, 435.     Cash  at 
bankers  and  at  call  has  been  reduced  from  ;^53,864  to  ;f38,8i3, 
but  the  business  does  not  require  large  liquid  balances,  and  no 
doubt  the  sum  held  is  ample  for  requirements.     Investments  in 
London  have  been  increased  /75,9i2  to  ;^228,4i2,  bills  receiv- 
able  stand  at  ^223,816  compared  with  ^^200,963,  and  loans,  ad- 
vances, &c.,  show  a  rise  of  ^11,748  to  £337,533. 

National  Bank  of  China,  Limited  and  Reduced. 
During  the  past  year  the  capital  was  reduced  from  ;6 1,000,000 
in  99,925  shares  of  /lo,  with  2^8  paid,  and  £7$°  founders'  shares 
of  £1  each  to  ;f699,475  by  cancelling  the  founders'  shares  and 
writing  £3  per  share  off  the  ordinary  ;  but  the  directors  propose 
to  raise  further  funds  either  by  calling  up  the  unpaid  balance  of 
£2  per  share  or  by  issuing  additional  shares.     The  gross  earn- 
ings for  1904  were  $42,969  lower  at  $233,303,  of  which  charges 
took  $119,005,  or  $10,306  less,  and  after  paying  off  the  founders' 
shares  and  setting  aside  $5,000  for  probable  cost  of  petition  for 
the  reduction  of  capital  a  balance   of  $101,679  was    left;    but 
under  present   circumstances  it  is   not  considered  advisable  to 
declare  a  dividend,  so  $59,911  is  transferred  to  reserve,  making 
it  $200,000,  and  $41,768  is  carried  forward.     Notes  in  circulation 
have  been  reduced  by  $114,900  to  $359,025,  deposit  and  current 
accounts  are  down  $28,469  at  $630,593,  loans  payable  and  bills 
for  collection  show  decreases  of  $53,316  and  $22,000  at  $366,684 
and  $164,939  a"d  liabilities  on  drafts,  acceptances,  &c.,  stand  at 
$368,126,  or  $105,235  less.     Against  this'cash  is  $50,315  smaller 
at  $33p.20'.  Government  securities  are  $33,931  down  at  $278,069 
and  bills  for  collection,  &c.,  come  to  $1,216,048  compared  with 
$'•6531945  a  year  ago;  but  bills  receivable,  loans  and  advances 
have  risen  $247,213  to  $2,736,616. 

Swiss  Bankvereix. 
This  is  quite  a  big  bank,  the  balance-sheet    adding    up   to 

f  10,085, 181,  of  which  current  accounts  and  deposits  account  for 
5,786,195  and  bills  payable  for  jf2, 156.191.  Share  capital  ia 
;{;i, 600,000,  and  the  reserve  funds  stand  at  /400,i8i,  the  profit 
for  1904  completing  the  total.  Advances  on  current  accounts, 
£■4, 37 1,698,  form  the  largest  asset,  while  loans  to  the  Stock 
Exchange  is  also  a  big  item  at  ;^i,84i,03o.  Cash,  coupons  and 
bankers'  balances  stand  at  ;f  1,043,686,  bills  receivable  come  to 
;t 1. 869.994  and  investments  are  valued  at  £$30,017.  Then 
"  syndicates,"  an  item  nearly  alwaj-s  found  in  Continental 
bankers'  balance-sheets,  are  set  down  at  ;£26a,956,  and  bank 
premises  and  other  property  represent  j£i67,8oo.     Gross  profits 
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in  the  12  months  to  Deot;iiber  31  are  returned  at  ;£238,S82  and 
;^7,97i  was  brought  forward,  making  /246,8s3.  Current  ex- 
penses and  taxes  absorbed  ;{,77,774,  bad  debts  ;£4,i65,  and 
j^io.ooo  is  set  aside  as  "  provision  for  current  syndicate  engage- 
ments." Sums  of  ^^9,200  and  ;f3,ooo  having  been  passed  to 
premises  account  and  pension  fund  respectively,  the  net  revenue 
remains  at  ^^142, 714.  It  provides  a  dividend  of  7  per  cent.,  with 
;£2o,2i2  for  the  directors  and  managers  and  an  increase  tu 
;£io,502  in  the  balance  carried  forward. 

Civil  Skrvice  Bank,  Limitkd. 
Including  ^^241  brought  forward,  the  balance  standing  to  profit 
and  loss,  after  paying  all  expenses,  was  £i,i(>3,  or  £417  more 
than  in  1903.  Notwithstanding  this,  the  shareholders  received 
nothing,  as  ;£7oo  was  added  to  reserve  (making  it  ;^i,7oo),  and 
;^i5o  placed  to  reserve  for  contingencies,  the  remaining  ;43i3 
being  carried  forward.  Current  and  deposit  accounts  amounted 
to  ^^35,944,  and  the  bank  held  ;£i2,654  in  investments,  while 
overdrafts  to  customers,  loans,  and  advances  totalled  ^^42,804. 

Hakrow  Hematite  Steel  Co.,   Limited. 

.Shareholders  of  this  undertaking,  of  which  the  Duke  of  Devon- 
shire is  chairman,  probably  expected  a  bad  report  for  1904,  and 
the  statement  just  issued  provides  no  agreeable  surprise.  It 
was  well  known  that  the  depression  in  the  iron  and  steel  indus- 
tries in  the  neighbourhood  of  Barrow  was  exceptionally  acute — 
the  heavy  falling  off  in  the  earnings  of  the  Furness  Railway 
proved  that — and  the  directors  now  tell  us  that  not  only  was 
trade  inactive,  but  in  many  cases  prices  were  quite  unre- 
munerative.  There  is  some  little  comfort  in  the  fact  that  the 
improvement  of  the  blast  furnace  completed  in  1903  has  con- 
siderably increased  the  make  of  iron  per  furnace,  and  also  that 
the  colliery  and  coke  ovens  are  in  a  satisfactory  state.  The 
mechanical  appliance,  before  referred  to,  for  conveying  the  coal 
from  the  pits  to  coke  ovens  has  also  been  finished,  and  is  prov- 
ing of  value,  but  against  all  this  must  be  placed  the  absence  of 
any  important  iron  ore  discoveries  during  the  year,  and  we  know 
that  the  present  supply  must  be  rapidly  exhausting.  That  will 
probably  mean  another  severe  cut  in  capital  one  of  these  days, 
and  we  hope  to  see  the  business  handled  in  a  more  equitable 
fashion  than  happened  at  the  last  reorganisation.  It  may  seem 
a  little  premature  to  discuss  this  question,  but  the  depreciation 
now  to  be  written  off  the  various  properties,  valued  at  ^^860,643, 
is  the  trifle  of  ;^i5,ooo,  whereas  four  or  five  times  as  much  must 
be  really  required.  And  inadequate  provision  for  wastage  inevit- 
ably leads  to  capital  reductions.  Last  twelve  months  the  work- 
ing profit  was  no  more  than  ;^42,957,  raised  to  .£47,155  by  rents, 
interest,  &c.,  being  a  decline  against  J903  of  ;£3i,926.  Directors' 
and  auditors'  fees  absorb  .£3,315,  debenture  interest  takes  ;£i8,277 
and  expenditure  on  extensions  and  improvements  at  the  colliery, 
£795,  is  written  off.  Sum  still  left  is  £24,769,  of  which  £15,000 
goes  for  depreciation  as  mentioned  and  the  balance  provides  a 
full  year's  inferest  on  the  first  preference  shares  and  six  months' 
dividend  on  the  second  issue,  the  carry  forward  being  raised  a 
few  pounds  to  £1,327.  That  leaves  a  half-year's  preference  divi- 
dend amounting  to  .£7,500  in  arrear,  and  naturally  the  ordinary 
capital  again  receives  nothing.  The  company,  however,  can 
keep  going  comfortably  enough,  because  arrangements  have  been 
made  for  the  renewal  of  the  debenture  stock  falling  due  in  July 
next,  and  there  is  a  plentiful  supply  of  liquid  assets.  Trading 
accounts  are  only  slightly  adverse,  yet  cash  bills  reach  the  big 
figure  of  ;£i92,337  and  stock-in-trade  is  valued  at  £270,148. 
Reserve  fund  remains  at  £40,000, 

North  Eastern  Steel  Co.,  Limited. 
This  company  did  no  better  in  1904  than  1903,  and  as  each 
year  passes  by  its  position  becomes  materially  worse,  because 
the  auditors  again  point  out  that  not  a  penny  of  depreciation  is 
allowed  on  a  capital  expenditure  of  £597,243,  including  ;£34,524 
added  during  the  12  months.  This  leads  to  a  useful  reflection. 
Dorman,  Long,  and  Co.  holds  all  the  ordinary  shares  of  this 
company  and  of  Bell  Bros.,  another  big  iron  and  steel  business, 
whose  accounts  were  analysed  in  last  week's  issue.  Now,  not 
one  of  these  undertakings  made  any  allowance  for  wastage  in 
respect  of  the  past  year's  operations — with  the  North  Eastern 
Steel  Company  the  neglect  extends  over  two  years— whereas  at 
the  mildest  computation  £150,000  should  have  been  written 
off.  For  1904  Bell  Bros,  heavily  reduced  its  dividend,  the 
North  Eastern  Steel  Company  again  pays  nothing,  and  for  the 
first  time  for  a  decade  the  shareholders  of  Dorman,  Long,  and 
Company  were  sent  empty  away.  Obviously,  before  dividends 
can  be  resumed  or  raised  by  any  of  these  concerns  all  this  post- 
poned depreciation  must  be  made  good,  and  the  moral  we  wish 
to  draw  is  that  Dorman,  Long  securities  are  necessarily  an  un- 
desirable purchase  until  all  leeway  has  been  picked  up  and  the 
financial  position  straightened  out.  To  resume  with  the  affairs 
of  the  North  Eastern  Steel  Company,  which  is  happy  in  the 
possession  of  one  of  Joseph's  stalwarts.  Sir  Thomas  Wrightson, 
among  its  directors.  No  wonder,  poor  man  I  Profit  for  the 
past  12  months  was  £22,351  or  £76  more  than  1903,  while  there 
was  a  big  increase  of  £3,664  to  /.4,i28  in  the  sum  brought  for- 
ward, so  that  the  balance  for  disposal  comes  to  ^^26,479  com- 
pared with  £22,739.  This  advantage,  however,  was  quickly 
neutralised  by  an  advance  of  ;f 4,362  in  the  debenture  and  loan 
charges  to  ;^2i,473,  so  that  after  providing  £1,000  for  the 
directors'  fees  and  ;£3,658  for  the  re-modelling  of  the  blast 
furnaces  there  is  a  trifle  of  .£347  to  be  carried  forward.  That 
leaves  the  ^^400, 000  of  share  capital  without  any  return  at  all, 
and  the  prospects  of  a  resumption  of  dividends  are  not  very 
-cheerful,  despite  the  directors'  opinion  that  a  more  satisfactory 


result  may  be  anticipated  for  the  current  year.  The  depreciation 
question  will  stand  in  the  way.  The  company  possesses  no 
reseives  and  owes  ^^,92,856  to  sundry  creditors  against  debtors 
for  ^85,404  only,  and  cash  /.784.  Moreover,  •iperial  expenses  in 
connectiiin  with  the  second  debenture  issue  are  still  carried  as  an 
asset  to  the  extent  of  /6,9i9,  but  stocks,  loose  tools,  and  rolling 
•^tock  are  valued  at  £203,332,  by  the  officials. 

Kio  TiNTo  Company. 
When  the  directors  of  this  world-renowned  copper  company 
announced  their  dividend  for  the  December  half  of  1904  the 
market  was  disappointed.  I'or  some  reason  or  other  a  higher 
distribution  was  expected,  yet  the  amount  declared  was  only 
made  possible  by  ignoring  reserve,  for  the  directors  have  put 
nothing  aside  against  ;£5o,ooo  allocated  in  1903.  Neither  was 
the  metal  market  so  favourable  to  the  company  as  in  the  preced- 
ing twelve  months,  the  average  price  of  ''best  select"  reiined 
being  2s.  6d.  per  ton  lower,  whilst  '"  .Standard  "  copper  averaged 
only  ;£57  13s.  2d.  per  ton  for  the  first  ten  months  of  the  year 
against  £^S  3s.  id.  f'.r  the  whole  of  1903.  During  November  and 
December,  however,  there  was  a  considerable  improvement  in 
the  market.  This  has  been  maintained.  Stocks  are  low  and  the 
general  demand  is  reported  to  be  good.  Notwithstanding  this, 
and  the  fact  that  the  copper  produced  was  some  3,000  tons  less, 
the  profit  on  sales  rose  from  ^^1,648, no  to  /■i,667,53o,  the  total 
credit,  including  interest  (^22, 196),  railway  receipts  (;^i8,945), 
rent,  transfer  fee",  &c.,  being  jf  1,734, 697  compared  with 
;£i,7i5,27o,  including  the  smaller  balance  of  £20.189  brought  in. 
Thus  the  company  really  did  exceptionally  well  during  the  year. 
On  the  other  side,  however,  there  was  an  increase  of  over  £7,000 
in  the  administration  expenses,  whilst  income-tax,  French  dues 
and  Spanish  taxes  not  charged  direct  to  cost  of  produce  advanced 
from  2,107,108  to  ^165,933.  Debenture  interest  takes  £123,345, 
;£49,559  is  written  off  plant  and  outlay,  £2,^00  is  put  to  the 
provident  fund  and  ^'74,080  against  ^71,220  is  applied  to  the 
redemption  of  debentures  ;  but,  as  already  said,  nothing  is  put 
to  resene,  whilst  there  is  evidentl)'  no  need  to  provide  for 
depreciation  on  securities  against  an  allowance  of  £25,000  a 
year  ago.  The  net  profit  is  £1,242,252,  which  compares  with 
;^i, 234,877,  or  /'7,375  higher.  After  meeting  the  preference 
dividend  the  ordinary  again  receive  70s.  per  share — 70  per  cent, 
for  ihe  year — of  which  32s.  6d.  was  paid  as  an  interim  dividend, 
and  ^27.480  is  carried  forward,  being  ^7,290  in  excess  of  the 
amount  brought  from  1903.  The  quantity'  of  pyrites  extracted 
for  shipment  was  672,344  tons  against  688,919  tons,  arid  for  local 
treatment  1,276,475  tons  compared  with  1,229,619  tons,  a  total  of 
1,948,819  tons,  or  over  30,000  tons  more  ;  but  the  average  copper 
contents  fell  from  2.390  per  cent,  to  2.340  per  cent.  The  quan- 
tity of  pyrites  invoiced  to  consumers  was  663,744  totis  against 
<)67,748  Ions  in  1903  and  595,092  tons  in  1902.  Of  the  year's 
deliveries  Germany  took  275,530  tons,  the  United  Kingdom 
24o,2t)8  tons  and  America  163,245  tons.  Copper  produced  by 
treatment  at  the  mines  was  21,218  tons  and  the  copper  in  pyrites 
shipped  amounted  to  12,260  tons;  total  33,478  tons  in  com- 
parison with  35,810  tons.  Sales  were  2,501  tons  in  excess  of  this 
total  at  35,979  tons,  of  which  23,010  tons  were  refined  copper, 
1,575  tons  copper  in  sulphate  and  11,394  tons  copper  in  pyrites. 
Development  work  was,  as  usual,  carried  out  on  a  vigorous 
scale,  the  overburden  removed  from  the  north  lode  opencast 
being  199,009  cubic  metres  against  415,222  metres,  the  entire 
cost  of  which  was  again  charged  to  revenue,  whilst  the  balance 
of  the  old  account,  £3,253,  was  extinguished  during  the  year  by 
a  charge  on  pyrites.  From  the  south  lode  614,000  cubic  metres, 
against  592,496,  were  removed  and  charged  to  income,  together 
with  322,785  cubic  metres  from  the  Lago  opencast  and  460,000 
metres  from  the  De  Lesa  opencast,  the  quantities  being  much 
higher  in  both  the  latter  cases  than  in  tlie  previous  year.  As 
mineral  e.vtraction  has  now  commenced  from  the  Lago  opencast 
the  directors  have  written  off  the  sum  of  ^^6,746.  The  balance-sheet 
now  totals  ,£7, 718, 203  against  ;^7,762,744.  Mines,  railways, 
pier,  tunnel,  buildings,  workshops  and  other  fixed  assets  have 
been  reduced  by  ,£802,780  to  ;£5, 360,020,  ore  and  produce  ex- 
tracted and  shipped  are  valued  at  ;f766,87o,  investments  stand 
at  ;£7i3,843 — ^500,000  of  which  represent  the  reserve  fund — cash 
is  raised  from  ^£205, 455  to  £230,519,  whilst  against  creditors  and 
bills  payable,  aggregating  ^£224, 259,  debtors  and  bills  receivable 
amount  to  ^269,114,  which  is  an  improvement  on  the  trade 
balances  of  the  previous  j'ear.  The  provident  fund  totals 
^"40,595  and  the  debenture  debt  is  now  ;£3,o27,ooo.  Although 
the  company  is  thus  very  wealthy  the  market  is  not  a  healthy 
one  for  weak  speculators ;  it  is  too  entirely  dominated  by 
gamblers.  Continental  and  other.  Moreover,  the  price  of  the 
shares  is  so  high  as  to  yield  only  about  5J^  per  cent.,  or  about 
5 '4  with  the  accrued  dividend. 

Bruce,  Peebles  and  Co.,  Limited. 

The  directors'  expectations  of  a  prosperous  year  in  1904  for 
this  engineering  business  were  amply  fulfilled,  as  the  net  profits, 
after  making  all  necessary  charges  for  the  management  of  the 
business,  including  directors'  and  auditors'  fees,  debenture 
interest,  &c.,  was  ^£28,792,  which,  with  ;£354  brought  in,  gave 
£29,147  for  disposal  compared  with  £11,001  in  1903.  No  change, 
however,  was  made  in  the  rate  of  the  ordinary  dividend,  which 
remained  at  6  per  cent.,  but  £7,000  was  carried  to  the  general 
reserve  instead  of  ^'1,000,  making  its  total  £8,000;  ;£4,ooo  was 
written  off  preliminary  expenses  against  ^^2,000  and  ;^2,879  added 
to  special  reserve,  leaving  ;^3,854  to  be  carried  forward.  Trading 
accounts  were  in  the  company's  favour,  as  it  owed  ;£i  19,823  to 
sundry  creditors  and  against  /,'i52,i62  due  from  debtors.  Ca?l!, 
though   a   liti'e   less  than   a  year  ago,   stood  at  the   satisfacto^;. 
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sum  of  ;£i8,655,  while  stocks,  work  in  hand,  &c.,  were  valued  at 
^'63, 1 19.  During  the  year  ^50,000  of  5  per  cent,  debentures  were 
issued,  as  the  total  expenditure  oji  works  and  plants  has  been 
/93,ooo  instead  of  ^'53,000  estimated  in  the  prospectus, 

IXGERSOI.L   SeKGKANT   DRILI,   Co.,    LiMIl'El). 

(Iross  profits  for  the  year  ended  December  31  were  ;ii'2,o83 
lower  at  ^44,864,  but  as' the  amount  brought  in  (^15,348)  was 
considerably  more  than  that  of  a  year  ago,  the  available  total 
was  /.■i,ooo  higher  at  /6o,340.  Salaries,  income-tax  and  interest 
on  debentures  took  £if>,(iii,  and  out  of  the  ^,'43,658  reniaining 
dividends  aggregating  10  per  cent,  for  the  year  were  paid  on  the 
ordinary  shares,  ^f  14,658  being  carried  forward.  The  company, 
considering  the  dividend  payments  it  has  to  meet,  is  not  well 
off  for  cash,  having  only  /.'i2,2oj  in  hand,  while  debtors  at  ^,300 
are  far  outweighed  by  the  ^.3,257  owing  to  creditors. 

EVERED    AND    Co.,     I^IMITED. 

'I'his  brass  and  iron  founders'  bu.siness  of  London  and  Hir- 
minghani  did  very  badly  last  year,  and  theTdirectors  are  obliged 
to  resort  to  the  dividend  equalisation  fund  in  order  to  provide 
a  fair  return  on  the  company's  capital.  Net  profit  was  only 
£(>,(ioj  against  ^19,230  in  1903,  when  a  decline  of  £n,^^i  was 
experienced,  so  that  the  shrinkage  since  1902  has  reached  really 
alarming  proportions.  With  ;if4,i43  brought  forward  and 
j£.'3,5oo  from  the  above-named  fund,  the  sum  for  disposal  is 
,/.i4,25o,  which  provides  a  dividend  of  7J3  per  cent.,  or  %  per 
cent,  less,  carrying  forward  the  heavily  reduced  balance  of 
j/.'i,444.  Nothing  has  been  allowed  for  depreciation,  and  the 
directors  do  not  consider  any  writing  off  necessary,  as  the  plant 
has  lately  been  valued  at  an  amount  considerably  above  its  book 
value  of  ;{,3i,934.  Buildings  are  entered  at  ^^34,708,  and  free- 
hold land  at  Smethwick  is  worth  ^^664,  other  assets  consisting 
of  stock  ;f  1 17.507,  debtors  ^^69,018,  cash  and  bills  ^f  12, 040,  and 
high-class  investments  ^19,995.  Floating  liabilities  are  quite 
modest  at  £,ic),i^H,  and  since  the  total  reserves  add  up  to 
;/.'38.544  the  financial  position  can  be  considered  fairly  good.  It 
is  proposed  that  the  remuneration  of  the  chairman  shall  be  £yx> 
per  annum  in  future,  but  how  this  compares  with  the  present 
fees  we  have  no  means  of  knowing,  as  the  profit  and  loss  account 
conveys  no  information  of  value. 

AVm.  France,  Fenwick  and  Co.,  Li.mited. 

This  is  a  shipbuilding  and  shipowning  business,  no  doubt  a 
good  one  of  its  kind,  but  last  year's  depression  left  its  mark,  and 
the  directors  are  obliged  to  report  a  further  small  decline  in 
profits,  this  time  to  be  reflected  in  the  dividend.  After  provid- 
ing all  working  expen.ses  the  net  income  is  returned  at  24''55^ 
against  /44,254  in  1903,  from  which  the  interest  and  sinking 
fund  on  the  debenture  debt  of  ^^150,000,  in  fair  proportion  to  the 
share  capital,  absorbs  ;ifi7,75i>.  Managing  directors'  remunera- 
tion is  ;^4,ooo — a  good  round  sum,  but  doubtless  well  earned. 
Directors'  fees  are  more  modest  at  ;£55o  and  the  trustees'  fees 
absorb  ;fi5o.  Balance  still  left  is  ;^i9,io6,  and  in  order  to 
again  place  ;^6,ooo  to  reserve,  including  additional  provision  for 
depreciation,  the  ordinary  share  dividend  is  reduced  from  6  to  4 
per  cent,  and  the  credit  carried'  forward  by  ;^  1,143  to  £^°7- 
Two  new  boats  were  added  to  the  fleet  during  the  year,  yet 
capital  expenditure  now  stands  at  ;£358,q87  only  against 
^^369, 045,  pointing  to  a  reasonable  allowance  for  depreciation 
and  making  of  less  consequence  the  rather  slender  reserve, 
/■ig,649,  including  the  addition  now  made.  A  rather  consider- 
able increase  to  ;^94,348  is  noticealjle  in  the  amount  due  to 
sundry  creditors,  but  debtors  are  up  by.  the  still  larger  sum  of 
;f39,i36  to  ;^ii4,233  and  "other  investments,"  including  new 
steamship  property,  have  gone  up  from  ^^4,577  to  ;i27,93i.  Are 
the  new  steamers  in  this  item?  Investments  on  account  of  the 
debenture  sinking  fund  stand  at  ;ii'33,ooo,  loans  against  security 
have  been  reduced  ;Ci3.74o  to  jf2i,8i8  and  cash  at  bankers  and 
in  hand  is  ;f  18,821  compared  with  ;^29,oii. 

Mexican  Cotton  Estates  of  Ti.aiiualilo,  I.i.miteh. 
Considering  the  exceptionally  favourable  market  conditions 
which  prevailed  during  the  year  ended  May  31,  1904,  the  results 
obtained  by  this  company  were  very  far  from  encouraging. 
Cross  profits  of  the  Mexican  company,  including  $4,860  for 
interest,  came  to  $588,877  Mexican  currency,  and  after  meeting 
all  expense.';  and  transferring  5  per  cent,  of  the  net  profits  to 
reserve,  in  compliance  with  Mexican  laws,  a  balance  of  $352,093 
was  handed  over.  This  produced  .,{,32,299,  and  with  receipts  from 
interest,  &c.,  gave  a  total  of  ^'32,364,  out  of  which  interest  has 
been  paid  on  the  debentures  and  income  certificates  for  14 
months,  and  administration  expenses  took  ^1,320,  leaving 
^(.3,052  to  be  carried  forward.  The  directors  report  that  the 
company  having  acquired  the  outstanding  balance  of  the  shares 
of  the  Mexican  company  now  holds  the  entire  debenture 
and  share  capital  of  that  undertaking,  and  a  scheme  of  re- 
organisation has  been  carried  through.  Up  to  the  date  of  the 
passing  of  the  scheme  the  debit  for  unpaid  interest  on  the  deben- 
tures to  April  I,  1903,  and  other  exceptional  items  of  loss  and 
expenditure  were  carried  on  the  debit  side  of  the  balance-sheet, 
but  against  these  there  was  a  considerable  accumulation  of 
profits ;  so  it  was  considered  desirable  to  simplify  the  accounts 
by  applying  these  profits  towards  writing  off  the  losses.  Then 
all  unpaid  interest,  after  deducting  the  /;  17,500  debentures 
recovered  from  the  late  president,  together  with  ^15,000  in  cash 
paid  by  the  Mexican  company  to  cover  the  expenses  of  the 
scheme  of  reorganisation,  a  sum  equal  to  the  10  per  cent, 
premium  at  which  the  outstanding  debentures  were  repayable 
'uul  all  special  expenses  of  the  scheme,  making  in  all  jf  107,15'., 


were  added  to  the  mortgage  debt  of  the  Mexican  company,  making 
a  total  of  ^^438,750,  partly  represented  by  the  ;f33i,6oo  leben- 
tures  held  by  the  Knglish  company.  In  order,  however,  to  makt 
a  fair  start  as  from  June  i,  1903,  and  instead  of  carrying  forward 
in  the  Mexican  books  as  a  deficit  any  portion  of  this  ;£io7,i50, 
an  amount  corresponding  to  such  portion  as  could  not  be  written 
off  out  of  accumulated  profits  has  been  added  to  the  value  of 
the  properties.  All  this  seems  very  confusing,  but  it  merely 
means  that  the  property  account  has  been  increased  by  $934,610, 
of  which  a  large  proportion  represents  nothing  rriore  tangible  in. 
the  way  of  assets  than  defaults  and  expenses  of  litigation. 

Charles  Baker  and  Co.,  Limited. 

Trade  in  ready-made  clothing  was  apparently  not  very  brisk 
last  year — was,  in  fact,  about  as  bad  as  anything  ever  experi- 
enced — and  the  directors  of  this  undertaking  report  that  the 
returns  suffered  "  somewhat "  as  compared  with  the  preceding 
twelve  months.  But  hopes  are  expressed  that  bottom  has  been 
now  reached,  and  matters  may  pick  up  in  the  current  year  with 
the  aid  of  certain  economies  which  have  been  effected  in  the 
management  expenses  whereby  something  like  /'3,ooo  per  annum 
will  be  saved.  Wonderful  how  easily  waste  can  be  discovered 
if  only  the  trouble  is  taken  to  look  for  it !  Profit  on  trading  and 
income  from  investments  was  ^^22,602,  or  £^,&-j2  less  than  in 
1903,  and  the  directors  see  fit  to  bring  into  the  revenue  account  a 
profit  of  ^^2,824  made  on  the  sale  of  certain  shares  in  a  concern 
known  as  Isaac  Walton  and  Co.  Last  year  it  was  implied  that 
any  profit  made  by  selling  shares  in  this  business  would  go 
to  reserve,  and  the  directors  now  say  how  sorry  they  are  thi.-f 
course  cannot  be  adopted  ;  but  that  would  mean  a  failure  to  meet 
all  preference  dividends,  which  will  never  do.  With  £2()o- 
brought  forward,  the  entire  sum  for  disposal  is  raised  to  £2t,fi&$, 
and  after  charging  debenture  interest,  directors'  fees,  income-tax, 
repairs  and  depreciation  and  other  charges,  including  /.602 
written  off  for  bad  debts,  the  balance  over  is  ;^i3,4i2.  Of  that 
£ii,2iy  has  already  been  distributed  by  way  of  interim  divi- 
dends on  the  preference  and  ordinary  shares,  and  the  directors 
can  now  do  no  more  than  provide  the  final  preference  dividends, 
leaving  the  ordinary  shares  with  the  interim  payment  of  2%  per 
cent.  only.  For  1903  the  return  was  5  per  cent,  and  for  the 
year  before  that  10  per  cent.  It  may  be  worth  while  to  make 
further  reference  to  the  transaction  connected  with  the  business 
of  Isaac  Walton  and  Co.  Under  a  certain  agreement  referred  to 
last  year  the  compan)-  became  entitled  to  35,000  6  per  cent, 
preference  shares,  and  of  these  6,375  have  been  sold  at  a  profit  of 
OS.  per  share,  producing  ;f2,824.  On  the  28,625  still  possessed 
and  appearing  in  the  balance-sheet  at  ;f  12,165  "le  directors  have 
no  doubt  that  a  substantial  profit  will  be  realised,  and  consider 
this  constitutes  a  reserve  of  ^'12,000  to  ^15,000.  We  hope  so, 
and  also  that  when  the  money  comes  in  it  will  not  be  used  to 
fortify  revenue,  as  the  company  possesses  no  savings  at  present 
beyond  the  funds  for  leasehold  redemption  and  premium  on 
debentures.  It  must  not  be  forgotten  that  the  goodwill  is  rather 
substantial  at  /';?,4o6.  Freehold  and  leasehold  premises  are 
valued  at  ;^i 26,436,  less  the  redemption  fund  of  ;f  14,562,  furni- 
ture and  fixtures  stand  at  .,{,25,537  and  stocks  are  valued  at 
;^i 73,897 — rather  a  big  figure.  Debtors  owe  no  more  thin 
;^i9,544  against  sundry  creditors  ;f38,372  and  fixed  deposits  and 
sundry  accounts  £->,o.2i2,  meaning  a  large  excess  of  floating  lia- 
bilities over  immediately  realisable  assets,  because  cash  is 
slender  at  £&,(>■;■!.  A  position  like  that  is  never  very  comfort- 
able, and  it  might  be  well  to  reduce  the  stocks  a  little  if  that  is 
possible. 

Egyptian  Markets,  Limited. 

The  cattle  markets  were  again  closed  to  solipeds  throughout 
the  whole  of  1904,  and  although  the  company  has  obtained  a 
ten  years'  extension  of  its  concession  from  the  Government  as 
some  compensation  for  the  losses  thus  incurred  the  benefits  from 
this  of  necessity  lie  in  the  future.  In  the  meantime  gross 
receipts  from  cattle  markets  and  abattoirs  fell  away  to  ;^i  7,017 
compared  with  ^^29,470  and  ;£3o,498  in  the  two  previous  years, 
the  weekly  average  per  market  being  only  £2  14s  7d  against 
£i\  14s  5d  and  ^^4  17s  gd.  The  income  from  general  markets, 
too,  was  slightly  smaller  at  ;£9,i38,  but  with  jf437  from  interest, 
kc.,  and  ^8,0:5  brought  forward  the  total  revenue  came  to 
;^'34,6i8.  In  view  of  the  losses  sustained  through  the  closing  of 
the  cattle  markets,  the  directors  have  surrendered  ;fi,S25  of 
their  fees,  and  the  trustees  have  given  up  a  corresponding  pro- 
portion, and  with  this  help  expenses  have  been  reduced  by 
;£4,536  to  /i6,o36,  leaving  a  balance  of  £\%,t,S2,  of  which  the 
sinking  funds  for  the  share  and  debenture  capital  and  debenture 
interest  required  ;f9,488.  The  balance  of  £'),oc^  has  been  carried 
forward,  as  the  directors  adhere  to  their  resolution  not  to  declare 
a  dividend  until  the  markets  are  reopened.  With  the  extension 
of  the  concession  a  revision  of  the  sinking  fund  for  the  share 
capital  has  been  effected  which  will  result  in  a  saving  of  ;f  1,193 
per  annum.  This  sinking  fund  now  amounts  to  £2-},\2;i,  partly 
represented  by  ;fi5.7ii  paid  for  premiums  on  policies  for 
;fi  70,000,  and  in  other  ways  the  position  seems  sound  enough 
except  for  the  unsightly  blot  of  ;f  18,749  'or  preliminarj-  expenses 
as  at  December  31,  1901,  still  carried  as  an  asset. 

Bkandon's  PtrrNBY  Bkbwbrv,  Limitsd. 
Trading  profits  continue  to  grow  steadily  and  in  the  twelve 
months  ended  December  ^i  rose  by  another  £2,3x2  to  ;(39,864. 
Of  this  repairs,  depreciation,  and  allowance  for  bad  debts,  all 
jumbled  together  in  the  usual  fashion,  required  ^632  more  at 
;f7,i3o,  and  directors'  and  trustees'  fees  and  manager's  re- 
muneratiOD  took  an  extra  £\i\  at  jf  1,568,  leaving  a  net  increase 
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of. /i, 514  at  ;^3i,i66.  A  much  larger  balance  of  ^^3,850  was 
brought  from  the  previous  account,  giving  a  total  available  of 
;^34,996,  compared  with  £32,304,  and  after  meeting  debenture 
interest  and  preference  dividend,  and  paying  the  usual  5  per 
cent,  on  the  ordinary  shares,  the  allocation  to  reserve  was  again 
raised  by  .^1,000  to  ^^4,000,  and  ^5,659  was  carried  forward. 
Loans  and  deposits  have  been  reduced  by  ;^662  to  ;^45,596,  but 
trade  liabilities  are  £4,o-;-;  heavier  at  ;f  15,990,  while  on  the  other 
hand,  book  debts,  rents,  and  loans  have  risen  ;£3,3j8  to  ^100,049, 
stocks  are  up  ;f  i;,2o6  to  ;^2o,2oo,  and  cash  comes  to  ;t73°  more 
at  ;fio,i92,  freehold  and  leasehold  properties  stand  at 
£517,487,  or  a  reduction  of  only  £;igi,  and  the  general  reserve, 
with  the  present  addition,  amounts  to  no  more  than  ;f  io,ooo,  or 
just  under  2  per  cent.,  but  there  is  in  addition  a  loan  reserve 
formed  from  premiums  from  tenants  on  sale  of  sub-leases  of 
;t6s,392. 

The  London  and  Thames  Haven  Oil  Wharves,  Limited. 
In  the  year  ended  December  31  last  this  company  made  a  net 
profit  of  ;{,'2o,ii2,  and  after  paying  the  preference  share  dividend 
the  board  was  able  to  distribute  10  per  cent,  on  the  ordinary 
shares,  a  fourth  of  which  was  paid  as  interim  six  months  ago.  A 
balance  of  ;C3,957  will  then  be  left  to  carry  forward  against 
p/^3,602  brought  in,  but  not  included  by  us  in  the  above  given 
statement  of  the  year's  profits.  Depreciation  was,  moreover, 
written  off  to  a  total  of  about  .^1,800  and  ;^i,ooo  added  to  reserve 
before  the  dividend  was  fixed.  This  raises  the  reserve  to  ^'6,500 
all  in  the  business.  The  balance-sheet  is  good  enough,  although 
the  specified  writings  down  and  the  additions  to  the  reserve 
together  fall  short  of  the  capital  outlay  for  the  year  by  about 
;f6,7oo.  Including  short  loans,  £3,51$,  the  current  indebted- 
ness of  the  company  was  within  ;£i,38o  of  the  amounts  due  to  it 
by  sundry  creditors  ;  but  cash  came  to  ;^3,437  more,  stores  to 
;{^8i4  and  .^^635  had  been  paid  in  advance  for  insurance  and  as 
rates  and  taxes.  The  position  is  thus  fair  as  things  go,  and  last 
year's  business  was  not  much  affected  by  the  backward  state  of 
the  oil  trade. 

Alliance  and  Dublin  Consumees'  Gas  Company. 
Compared  with  the  corresponding  period  of  1903,  the  sales  of 
gas  to  private  consumers  during  the  six  months  ended  Decem- 
ber 31  decreased  94,000  feet  to  710,852,800,  and  as  the  price 
ranged  from  3s.  2d.  to  4s.  id.  against  3s.  4d.  to  4s.  sd.  the 
revenue  from  this  source  was  ;f6,772  less  at  /io3,966.  Receipts 
from  public  lighting  were  also  smaller  at  £7,132,  and  though  the 
rentals  from  coin  meters  went  up  from  ;^i6,o2o  to  ;£^i8,097  the 
total  revenue  was  ^^8,264  less  at  ^154,109.  On  the  other  hand, 
considerable  savings  were  effected  in  the  expenditure,  the  cost 
of  manufacturing  being  reduced  ;,f4,667  to  ;£'7i,5ii  and  that  of 
distribution  ;£'2,565  to  ^20,259,  though  management  was  slightly 
higher  at  £5,810.  Rates  and  taxes  were  ;ti,ios  heavier  at 
£°,9°^,  but  abatements  and  allowances  were  cut  down  from 
vt4.'27  to  /3>75i.  so  that  the  total  expenditure  was  /i  13,027 
compared  with  £121,222.  This  left  a  net  income  of  ;f4i,o82,  or 
£68  less  than  a  year  ago  ;  but  as  the  amount  brought  in,  ^5,040, 
was  only  about  half  what  it  was  then  the  sum  for  disposal  was  no 
less  than  ;^s,043  smaller  at  ^^46,122,  of  which  £6,020  was 
required  to  meet  the  interest  on  the  loan  capital,  &c.  This  left 
£40,092  available  for  distribution,  and  as  nothing  was  added  out 
of  profits  to  the  contingent,  the  reserve  or  the  leasehold  renewal 
funds,  the  usual  dividends  of  loj-^  and  7%  per  cent,  were  able  to 
be  paid,  the  carry  forward  being  reduced  to  .£4,966.  During  the 
half-year  £13,593  was  spent  on  capital  account,  but  the  company 
has  £64,000  of  the  debentures  and  ;£i76,ooo  of  the  share  capital 
authorised  by  its  1883  Act  still  unissued.  It  has,  however,  been 
compelled  to  borrow  ;£i8,i72  from  its  bankers,  but  against  this 
there  is  £43<o76  invested  and  customers  owe  /79,76s. 

ScHWEPPEs,  Limited.. 
This  is  one  of  Hooley's  masterpieces,  and  therefore  possess-, 
A  capital  about  twice  as  large  as  the  business  can  comfortably 
carry.  It  consists  of  ;f95o,ooo  in  shares  and  ;;:4oo,ooo  or  there- 
abouts m  4  and  4%  per  cent,  debenture  stock,  against  which  the 
purchase  of  business,  trade  marks,  premises,  plant,  machinery, 
&c.,  stand  at  ;iSi, 234,538.  We  wonder  how  much  of  that  is 
realisable  stuff.  Only  a  small  proportion,  it  is  to  be  feared 
The  Item  has  grown  a  little  last  year,  whereas  most  people  will 
think  It  should  be  rather  sharply  reduced.  How  much  depre- 
ciation was  allowed  for  the  twelve  months  to  December  31? 
Stocks  have  gone  up  from  ;£82,o87  to  ^91,073,  and  there  is  still 
.a  big  excess  of  debtors  over  creditors,  but  cash  falls  considerably 
from  £34,657  to  ;^i6,598.  This  year  the  reserve  receives  £'10,000 
or  £4,000  more,  making  it  ;£46,ooo,  chiefly  because  some  extra 
working  capital  is  required  in  the  business,  the  public  being 
rather  keen  on  syphons  just  now  instead  of  bottles,  meaning  a 
much  heavier  outlay.  For  that  reason  the  deferred  shares  get 
only  2  per  cent,  or  1  per  cent,  less,  and  some  speculators  who 
ran  up  the  price  to  over  los.  were  sorely  disappointed.  Gross 
profits  were  barely  maintained  at  ^94,412,  and  as  the  general 
expenses  showed  the  rather  startling  rise  of  ^2,895  to  ^£18,073 
the  balance  over  is  down  .£3,313  to  £76.339-  Debenture  interest 
absorbed  £1,696  more  at  2^16,443,  but  exceptional  charges  were 
not  quite  so  heavy  this  time,  so  that  after  again  appropriating 
£4,000  to  write  off  the  balance  of  cost  of  underwriting  "  A  " 
debenture  stock  the  sum  for  division  is  worse  by  £3,296  only 
at  £51,115.  It  provides  the  preference  and  ordinary  dividend's 
with  2  per  cent,  on  the  deferred  and  £10,000  to  reserve  at  the 
cost  of  a  small  reduction  to  £7,611  in  the  balance  carried  for- 
ward. It  must  not  be  supposed  thi^t  this  allocation  to  reserve 
_L,ives  all  the  capital  necessary,  and  at  the  present  moment  the 


question  of  the  provision  of  further  funds  "  is  engaging  the 
anxious  consideration  of  the  board."  A  new  debenture  issue 
does  not  seem  to  be  favoured,  perhaps  because  of  the  annual 
redemption  charge. 

Peter  Jones,  Limited. 

Drapery  business  was  evidently  not  in  a  very  flourishing  con- 
dition last  year,  as  this  company's  trading  profits  in  the  twelve 
months  ended  December  31  dropped  £1,300  to  £8,893,  transfer 
fees,  &c.,  increasing  the  total  revenue  to  £8,906,  making,  with 
^^264  brought  in,  £'9,170.  Of  this  £690  was  required  for  the 
premium  on  the  leasehold  redemption  policy,  ;£i3o  for  income- 
tax  and  .£517  for  directors'  and  auditors'  fees,  although  the 
former  relinquished  £500  of  what  they  were  entitled  to.  Even 
so,  the  net  balance  was  .£906  smaller  at  ;£7,S7o,  and  the  ordinary 
dividend  was  reduced  to  4  per  cent,  or  1  per  cent  less,  leaving 
;^234.  Such  being  the  case,  the  reserve  got  nothing  and  still 
remains  at  the  imposing  sum  of  £188.  Cash  was  fairly  good  at 
£10,084,  and  debtors  owed  _£i2,i79  against  /^4,oio  due  to 
creditors. 

Owen  Owen,  Limited. 

Profits  of  this  Liverpool  drapery  business  for  the  year  ended 
February  20  rose  by  another  ;£i,i55  to  ;£28,424,  of  which  direc- 
tors' and  auditors'  fees  took  ^^1,359  and  .£151  was  transferred 
to  leases  renewal  fund.  The  dividends  on  both  classes  of  pre- 
ference shares  having  been  met,  the  disposable  balance  came 
to  ;£i6,4i3  or  £816  more,  so  after  paying  the  customary  dividend 
of  12  per  cent,  and  making  the  usual  donation  of  £52  to  the  poor 
boxes  at  certain  police  courts,  the  directors  were  able  to  write 
;£9,i6i  off  the  goodwill  account.  During  the  year  ;£4,866  was 
spent  on  the  extension  of  premises,  bringing  the  total  capital 
outlay  up  to  £2''  ''K2,  less,  of  course,  the  amount  now  provided 
out  of  profits,  and  against  this  the  reserve  funds  stand  at  £30,814, 
of  which  /'~.96o  is  invested  outside  the  business.  Sundry  credi- 
tors have  risen  by  £139  to  £9,147,  but  on  the  other  hand, 
sundry  debtors  are  £738  up  at  ;£9,42i,  cash  comes  to  ;^2i,oo4  or 
;^2,62i  more,  and  stocks  are  up  .£1,201  at  ;£46,9i7. 

San  Paulo  Gas  Co.,  Limited. 

The  gross  revenue  for  1904  was  ;^ioi,i52,  an  increase  of 
;£6,9o6  on  the  previous  year ;  but  as  working  expenses  were  up 
by  ;£5,3o6  to  £80,053  the  improvement  in  the  net  revenue  of 
£25,098  was  merely  ;f  1,600.  Adding  £3,313  the  balance  brought 
in,  the  total  for  disposal  was  ;£28,4ii,  which  debenture  interest, 
the  interim  dividend,  and  the  allocation  of  /■i,oii  to  deben- 
ture redemption  account  reduced  to  £16,399.  ^"t  of  this  ;£3,ooo 
was  transferred  to  reserve  and  a  final  dividend  at  the  rate  of 
4  per  cent.,  raising  the  distribution  to  7  per  cent,  for  the  year, 
was  paid,  leaving  £3,400  to  be  carried  forward.  Deposits  by 
consumers  on  December  31  amounted  to  £10,541  and  sundry 
creditors  were  owed  £3,740,  against  which  the  company  had 
;£i3,479  to  come  from  sundry  debtors,  ;£2o,ooo  due  on  bills 
receivable    and  ;^7,75i  in  cash. 

Dairy  Supply  Co.,  Limited. 

Gross  profits  for  the  yeaj  ended  December  31  amounted  to 
50,990,  and  after  meeting  all  charges,  including  ;£4.o44  or 
273  less  for  repairs,  and  transferring  ;£4,ooo  to  reserve  against 
£4,277  last  time,  the  net  profits  showed  a  decrease  of  .£492  at 
;£9,725.  To  this  was  added  £2,639  brought  forward,  making  a 
total  of  ;^i2,364,  out  of  which  a  dividend  of  754  per  cent,  is 
again  paid  and  ^^3,216  is  carried  forward.  A  year  ago  the 
balance  was  given  as  £17,641,  but  the  directors  very  sensibly 
decided  to  write  off  all  accounts  that  remained  open  for  land 
and  new  buildings  as  well  as  the  item  of  goodwill,  and  to  this 
praiseworthy  object  they  devoted  the  reserve  fund,  compensa- 
tion account,  and  .£15,003  of  the  above-mentioned  surplus. 
This  reduction  brings  the  capital  outlay  in  the  balance-sheet 
down  to  ;£82,4i7  and  puts  the  company  in  a  really  sound  position. 
Trading  accounts  are  decidedly  favourable,  £35,440  being  due 
to  sundry  creditors  against  £58,382  owing  by  sundry  debtors. 
Stocks  continue  moderate  at  £^16,124  and  cash  balances  are 
substantial  enough  at  ;£i2,io5. 

Dandicolle  and  Gaudin,  Limited. 

The  directors  of  this  sardine  packing  company  attribute  the 
unsatisfactory  results  of  last  years  trading  to  the  commercial 
depression  that  prevailed  in  France  during  the  greater  part  of 
1904.  Net  profits,  after  reducing  the  allowance  for  depreciation 
by  £50  to  £'1,445,  were  £^822  lower  at  £'3,858,  which  with  ;£878, 
the  amount  brought  in,  gave  a  total  of  £4,736  against  .£5,255  for 
disposal.  The  usual  dividend  of  5  per  cent.,  however,  was  paid 
on  the  ordinary  share,  but  to  do  this  the  carry  forward  was  cut 
down  to  £358.  Owing  to  the  scarcity  of  sardines  along  the  coast 
of  Hritanny  a  new  factory  has  been  opened  at  Vigo,  which  it  is 
hoped  will  materially  improve  the  future  profits  of  the 
company.  Creditors  figure  in  the  balance-sheet  at  £16,540,  or 
not  quite  £1,000  less  than  the  previous  year,  and  sundry  mort- 
gages were  a  little  smaller  at  £10,208  ;  but  against  this  there  was 
a  rise  of  £2,167  in  the  bills  payable.  Cash  went  up  from  ^£1,760 
to  £2,431,  and  sundry  debtors  £3,150  to  ^^8,270,  though  bills 
receivable  dropped  £1,388  to  ;£2,787.  Stocks  were  £^64,167,  or 
^1,203  less  than  the  year  before. 

V.V.  (Vis  Vit.«)  Bre.\d  Co.,  Limited. 

This  company's  profits  again  expanded  during  1904,  the  net 
result  of  the  year's  working  being  £8,290,  which  the  amount 
brought  in  raised  to  £11,226.  Deducting  from  this  directors' 
fees,   income  tax,   and  the  interim  dividend  on  the  preference 
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shares,  ^9,055  was  left,  out  of  which  the  ordinary  shares  re- 
ceived a  dividend  at  the  rate  of  6  per  cent.,  or  the  same  as  last 
year,  and  ;t4,78o  was  carried  forward.  No  reserve  has  been 
formed  yet,  but  one  is  undoubtedly  necessary  in  a  company 
whose  chief  asset  is  "business  good-will,  trade  marks,  leases, 
new  buildings,  &c.,"  valued  at  ^^95.8^8,  or  nearly  ;£40o  more 
than  last  year.  Cash  was  not  very  plentiful,  bemg  only 
;£9i5,  while  sundry  creditors  were  owed  ^5,067,  in  addition  to 
£2,520  borrowed  on  mortgage,  against  ^915  due  from  debtors, 
though  the  company  also  held  ;t5,ooo  in  Cape  4  per  cent. 
Treasury  bills. 

Panawal  Tea  Co.,  Limiteii. 
Although  the  crop  for  1904  showed  an  increase  of  25,246  lbs. 
to  272,242  lbs.,  the  gross  receipts  only  rose  by  ^'94  to  ^6,326, 
and  as  freight  and  warehouse  charges  were  ;{,ioo  heavier  the 
net  revenue  from  sales  came  to  ;is,848  against  /5>854.  represent- 
ing a  drop  from  $.6gd.  to  5.i9d.  per  lb.  in  the  average  price 
realised.  Miscellaneous  receipts,  too,  were  a  trifle  smaller, 
giving  a  total  income  of  ^5,930  compared  with  ^5,938,  while 
expenditure  in  Ceylon  absorbed  £4<i3S>  or  £^^S  more,  and 
after  meeting  London  office  charges  the  balance  available,  in- 
cluding ^28  brought  in,  was  only  ;<;i,i23  against  ;£i,37°-  '!"''« 
directors  therefore  have  again  to  ignore  both  the  claims  of  the 
reserve  fund  and  the  need  for  making  any  provision  for  deprecia- 
tion, and  even  then  pay  only  ^}4  per  cent,  on  the  ordinary  shares 
compared  with  6  and  7  per  cent,  in  the  two  preceding  years, 
and  carry  forward  ;^'26.  The  company  owes  £4(>g  to  sundry 
creditors  and  has  an  overdraft  of  ^^245  at  the  bank,  against 
which  there  is  £3^9  to  come  in  from  sundry  debtors  ;  cash  stands 
at  ;f37i  and  stocks  of  tea  at  ;if  1,866.  Advances  to  coolies  are 
decidedly  heavy  at  ;^752. 

The  Equitable  Life  Assurance  Society. 

The  result  of  the  quinquennial  valuation  of  this  old  office's 
business  showed  a  surplus  of  assets  over  liabilities  of  £g-j(>fio-j.  Of 
this  /466,755  was  appropriated  to  provide  an  addition  to  the  sum 
assured  by  whole-hfe  with  profit  pohcies,  and  /i3,053  set  aside  to 
form  an  addition  to  the  endowment  policies  of  £1  6s.  per  cent,  for 
each  year  the  policy  has  been  in  force  since  the  last  valuation,  the 
balance  of  ;f496,999,  or  more  than  half  the  total  surplus  being 
carried  forward  as  additional  reserve. 

Law  Life  Assurance  Society. 
Net  premiums  on  new  business  in  1904  were  £2i,g-jy,  insuring 
^£519, 824,  while  the  total  premium  income  was  ^^272,804,  an  in- 
crease of  £Sy2i-.  Claims  paid  on  death  and  maturity,  including 
bonuses,  amounted  to  ^327,131,  and  expenses  of  manage- 
ment and  commission  to  ;i33, 764,  their  ratio  to  premiums 
being  12.37  P^''  cent.  The  result  of  the  year's  working  was  an 
addition  to  the  life  funds  of  ^249,468,  raising  them  to  /4,i29,ii8, 
while  the  total  funds  showed  an  increase  of  ;ii38,i52  at 
;/^S, 196,289,  the  average  yield  being  £^  5s.  7d.  per  cent.  On 
December  31  the  quinquennial  valuation  was  made,  and  showed 
a  profit  on  the  five  years  of  ;^298,484,  the  policy-holders'  share 
being  £2^S,1S^-  Of  <his  ^^27,871  has  already  been  paid  away  in 
bonuses,  ^210,916  is  now  available  for  the  same  purpose,  and 
£(),<)(>H  is  left  for  division  among  holders  of  participating 
policies  effected  on  or  after  January  i,  1897. 

English  and  Scottish  Law  Like  Assurance  Association. 

The  total  premium  income  in  1904  was  ;^23i,o82,  of 
which  ;£22,998  came  from  new  business,  and  claims  paid  were 
^^203,578.  Management  expenses  and  commission  together  came 
to  ;£38,778,  or  16.75  P*''  cent.,  and  after  these  and  other  outgoings 
were  met  the  funds  were  increased  by  .;65S.7'3  to  £2,2';g,yy2, 
the  average  yield,  deducting  income-tax,  being  £3  19s.  9d.  per 
cent.  In  addition  to  the  life  assurance  policies  issued,  24 
annuities  were  granted,  for  which  ;^i5,i42  was  received,  the 
annuity  funds  at  the  close  of  the  year  showing  a  decrease  of 
jd5.935  at  ;£268,o43. 

Law  Union  and  Crown  Insurance  Company. 
The  total  premium  income  of  this  company's  life  department 
in  the  year  ended  December  31  was  ;^'379,872  net,  of  which 
j^3i,575  came  from  new  business,  and  the  total  revenue,  includ- 
ing ^11,605  received  for  21  annuities  sold,  ;£573,24i.  Claims 
amounted  to  ;t309.878,  and  management  expenses  and  commis- 
sions to  ^52,253,  or  13.76  per  cent,  of  the  premiums.  After  pay- 
ing all  outgoings,  providing  ;f37,599  for  depreciation  in  Stock 
Exchange  securities,  and  setting  aside  ;f78,265  as  the  share- 
holders' proportion  of  the  life  profits  for  the  quinquennium, 
the  life  funds  were  increased  by  ;^44,257  to  ^4, 55 1,433,  the 
average  rate  of  interest  earned  being  ;^4  is.  id.  per  cent.,  less 
tax.  The  lire  premiums  amounted  to  ;f22i,744  net,  and  the 
losses,  after  making  a  liberal  allowance  for  outstanding  claims, 
were  ;(Ji39>732,  or  63.01  per  cent.,  an  advance  of  19.96  on  1903. 
Expenses  of  every  description,  including  commissions,  totalled 
;f  70,914,  being  at  the  rate  of  31-98  per  cent,  of  the  premiums, 
and,  owing  to  the  heavier  losses,  £6,(x^,  the  sum  carried  to 
profit  and  loss  showed  the  big  drop  of  ;t37,707.  In  the  accident 
branch,  ;{,io,764  was  received  in  premiums,  £s^'4S  paid  in 
claims,  and  £2,54^  spent  on  management  and  commission, 
leaving  a  balance  of  ^2,670,  which  ;^io,537  brought  forward 
increased  to  ;£i3,207.  At  the  close  of  the  year  the  total  funds 
amounted  to  /s,404,597.  about  half  of  which  was  invested  on 
mortgages,  while  the  Stock  Exchange  securities  held  were  taken 
at  the  market  price  on  December  31.  During  the  current  year 
the  dividend  is  to  be  6s.  6d.  per  share  against  6s.  la.st  ycai. 


Phoenix  Assurance  Co.,  Limited. 
The  net  premiums  in  1904  amounted  to  ;£i,448,57'.  fn  in- 
crease of  ;£27,384,  but  on  the  other  hand,  owing  to  Baltimore 
and  Toronto  prices,  losses  were  .£176.533  higher  at  ^943.045. 
or  61.5  per  cent,  of  the  premiums.  Commission  and  general 
expenses  came  to  /449.6o>.  their  ratio  being  34.5  Pf\  "nt. 
against  32.2  in  1903,  and  as  the  reserve  for  unexpired  risks  was 
increased  by  ;£io,953  to  ^579.428,  only  445/48  was  left  out  of 
a  total  revenue  of  ^2,067,723,  to  be  cdmed  to  profit  and  loss. 
This,  with  ;£22o,625  brought  in,  gave  ^266,273,  which  the  interim 
dividend  of  I2S.  per  share,  and  other  payments,  reduced  to 
/22Q,6oQ,  and  out  of  this  a  final  dividend  of  233.  per  share, 
making  35s.  for  the  year,  was  paid.  The  investment  reserve 
fund  now  stands  at  ;£35,4'5.  and  the  general  reserve  at  ^64».79o- 

Atlas  Assurance  Co.,  Limited. 
In  the  year  ended  December  31  the  life  department  of  this 
company  issued  665  new  policies  insuring  ;C3.48,o67  for  P""'"^* 
of  /i2,982,  and  also  11  leasehold  policies,  on  which  the 
premiums  were  ;£437-  Including  '>»""'  °"  }"^""°'""' ,*'L; 
the  total  revenue  was  ;C^3o.5^8,  of  *hich/i65.733  came  from 
premiums  and  ;£i37.48i  was  paid  for  claims.  Managem^t 
expenses  and  commission  together  came  to  £^2.739  °r  >3  ^^  i"^ 
cent,  of  the  premiums,  an  increase  of  2.22  P"  .«•»»•  o"  '9°^ 
After  all  charges  and  expenses  were  paid  the  life  funds  were 
increased  by  245.69^  to  ;£.,8.7,634.  The  net  premmms  of  Ae 
fire  department  were  ^^831, 423.  the  losses  ;f394.222  or  47-4  per 
cent.,  and  management  expenses  and  commission  £277,145  or 
3?  3  per  cent,  of  the  premium  income.  After  adding  £127,739  to 
the  fire  insurance  fund,  making  it  ^665,583,  ^"^  P*y'"8  a"  other 
outgoings,  /:2o,35«  was  transferred  to  profit  and  loss,  the  balance 
to  the  cfedit  of  this  account  being  ^fjs.^^,  which  a  dividend  of 
5S.  per  share  for  the  year  absorbed.  The  usual  qu.nquennuJ 
valuation  of  the  assets  and  liabilities  of  the  life  department  was 
made  on  December  3',  and  a  total  profit  shewn  of  A.>86.^°» 
for  the  five  years,  of  which  ;C49.9t6  had  been  paid  'n  interim 
bonuses,  and  bonuses  in  reduction  of  premium  There  ac- 
cordingly remained  an  available  surplus  of  £136,59/.  .""J™ 
enabled  the  directors  to  declare  a  reversionary  bonus  of  28s.  per 
cent,  per  annum,  and  left  ;£i,284  to  be  earned  forward. 

Ocean  Accident  and  Guarantee  Corporation,  Limited. 

Although  slightly  less  than  in  1903,  this  corporation's  net 
premium  income  last  year  attained  the  magmficent  P^OP"*^""^ 
of  /i, 060,897,  which  interest  dividend  and  rents,  &c^.  raised  to 
/.^9o,247  Compensation  paid  and  provided  for  reqmred 
/6o3,i62  and  management  expenses  and  commission  ^35^557 
or  33.6  per  cent,  of  the  premiums.  However,  part  of  the  amount 
paid  for  compensation  was  to  settle  certain  permanent  liabihtv 
claims  under  the  Employers'  Liability  Act  f"<l  his  though 
increasing  the  payments  for  the  year,  enabled  the  sum  set  aside 
for  outstanding  claims  to  be  reduced  to  4345.°°°  '^°"iP".*'^.  „ 
/, 51,000  a  year  ago.  After  setting  this  aside  and  discharg- 
i^i  all  other  outfoings  the  available  revenue  balance  was 
/75,37Q.  Dividends  amounting  to  15  per  cent,  for  the  year  were 
Aerefore  paid,  and  as  a  revaluation  of  the  Corporation  s  s.^uri- 
ties  on  December  31  disclosed  a  depreciation  of  £10,559,  * 
furthe?  sum  of  ;£4.5.ooo  was  placed  to  the  credit  of  investment 
reserve  and  general  contingency  account,  leaving  £5,79»  to  iJe 
carried  forward.  The  value  of  the  investments  and  other  assets 
held  is  now  ;£i,337>989- 

United  Legal  Indemnity  Insurance  Society,  Limited. 

The  premium  income  of  this  society  for  1904  amounted  to 
/it  609  and  the  claims  paid  and  outstanding  to  £b,35*>- 
Management  expenses  (exclusive  of  preliminary  and  organisation 
expenses)  and  commission  came  to  £7,666  or  48-7t  per  cent  of 
the  premiums,  and  after  allowing  for  all  outgoings  and  writing 
/i  i^Q  off  organisation  branch  establishment  expenses  a  credit 
balaAce  of  ;£i,282  was  left  to  be  carried  forward.  The  sub- 
scribed capital  has  been  increased  from  £32,000  to  £34,50°- 

Scottish  Providknt  Institution. 
New  business  in  1904  brought  in  ;C53.°9>  net  in  premiums, 
while  /57,o6i  was  received  for  annuities,  the  total  premium 
income  of  all  kinds,  including  the  money  received  for  annuities, 
being  /7o6,oi6,  and  the  total  receipts /1,206,20s.  Claims  paid 
on  dealh  and  maturity  amounted  to  /63o,8.3.  and  expenses  of 
management  to  ^60,996,  or  less  than  11.7  per  "nt  of  Ae 
premiums.  At  the  close  of  the  j-ear  the  total  of  the  funds  was 
j£i3, 138,026— an  increase  of  ;£34o,48o. 

State  Fire  Insurance  Co.,  Limited. 
\llowing  for  reinsurances,  this  company's  net  premiunis  in 
1904  amounted  to  £150,916,  interest  and  other  receipts  bringing 
the  total  revenue  up  to  £t55..M9-  I-os^e*  absorbed  £100,998.  or 
66  8  per  cent,  of  the  premiums,  and  management  expenses  and 
comniission  £^2,103,  or  34.52  per  cent.,  a  balance  of  £2,233  being 
carried  to  profit  and  loss.  This,  with  £22.659  bronghtm,  gave 
£24,892,  which  income-tax  and  £800  written  08  office  furniture 
reduced  to  /23,694,  and  out  of  this  a  dividend  at  the  rate  of 
6  per  cent,  was  paid,  leaving  £i9.4<»4-  The  small  adverse  balance 
on  the  years  underwriting  operations  was  due  10  losses  occa- 
sioned by  the  Haltimore  and  Toronto  fires. 

London  Guarantee  and  Accident  Company.  Limited. 
The  net  premium  income  in   190 1  dropped  ^7.557  •»  ;f 3«6o75 
but  as  interest  and  "  profit  and  loss"  were  jf  1.1S5  higher,  the  total 
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revanue  of  /^333.858  showed  a  increase  of /■6,366.  Claims  were 
^^7,531  less  at  /i63,503,  and  management  expenses  and  commission 
reduced  to  ;f  131, 150,  yet  in  spite  of  this  the  balance  left,  after 
transferring  /s.ooo  to  reserve,  was  down  /5,io6  to  ;£'33,7o5  out  of 
which  the  ordinary  shares  received  los.  dividend  and  a  bonus  of 
23.  per  share. 

New  Zealand   Insurance   Comp.vny. 

In  the  year  ended  November  30,  1904,  this  company's  net  fire 
and  marine  premiums  amounted  to  ;i42o,3i2 — an  increase  of 
pf  19,604 — while  losses  paid  and  provided  for  were  ;£273,6ji,  or 
65.09  per  cent.  Commissions  and  management  expenses  together 
came  to  ^99,425,  or  23.6  per  cent.,  and  after  these  and  all  other 
outgoings  were  paid  a  profit  of  ^72,071  remained  on  the  year's 
working,  which  the  balance  forward  of  ^.24,449  increased  to  , 
^96,519.  Out  of  this  two  dividends  at  the  rate  of  3s.  per  share 
were  paid,  ^'35,000  added  to  reserve,  ;fs,ooo  transferred  to  the 
reinsurance  fund  and  ^{^26,519  carried  forward.  During  the  year 
^      the  invested  funds  were  raised  from  ;^588,434  to  ^^638,088. 

licenxes    i.nsuranxe    corporation    and    guarantee    fund, 
Limited. 

The  net  premiums  for  the  year  ended  December  31  amounted 
to  ^^98,013,  a  decrease  of  ;£i3,i67,  compared  with  the  income  of 
1903,  but,  on  the  other  hand,  the  claims  paid  and  out- 
standing, after  allowance  was  made  for  the  reserve  of  ;i6o,94i, 
showed  a  considerable. drop  at  ;^5r,8o7.  Management  expenses 
and  commission  were  also  slightly  lower  at  ;^28,962,  so  that 
including  ;^4,209  brought  in,  the  year's  work  resulted  in  a  profit 
of  ;^I7,588.  Of  this  ;fio,ooo  was  transferred  to  the  special 
reserve  for  the  mutual  brewers'  class,  and  dividend  of  6  per  cent. 
paid  on  the  ordinary  shares,  leaving  ;£3,46i  to  be  carried  forward. 

County  Fibe  Office. 

After  allowing  for  reassurances  this  company's  net  premiums 
during  1904  amounted  to  ^308,601,  an  increase  of  £6gi.  Losses 
were  ^^1,875  higher  at  ;^iii,28o,  but  a  slight  saving  was  effected 
in  expenses  and  commission,  which  together  came  to  ^^105,080 
or  34.1  per  cent,  compared  with  34.5.  The  result  of  the  year's 
business,  after  certain  adjustments  had  been  made,  was  a  credit 
balance  of  £\i2,iij-j,  of  which  ;^38,8i7  was  required  to  pay  the 
septennial  returns  due  to  policy-holders,  so  that  with  £(>Tf^ 
brought  in  there  was  ;f74,o54  or  ^1,640  more  available  for  divi- 
dend and  reserve.  Reserve  accordingly  received  ^'30,000  or 
double  the  amount  transferred  last  year,  but  nothing  was  applied 
in  writing  down  the  value  of  investments,  and  in  addition  to  the 
ordinary  dividend  of  £1  per  share,  an  extra  4s.  was  paid,  leaving 
,^5,870  to  be  carried  forward.  With  the  present  allocation  the 
reserves  amount  to  ^^522, 256,  including  ;fi23,44i  for  unexpired 
risks,  and  the  funds  invested  stand  at  ^745,272. 

Eagle  Insurance  Company. 

A  further  small  shrinkage  took  place  in  this  office's  revenue 
during  1904,  the  net  premium  income  dropping  £i,i)yo  to 
;fi74,i94,  while  interest  and  dividends  were  .1^1,241  less  at 
;f  100,412.  Claims  paid  on  death  or  maturity  amounted  to  ;^i98,o67, 
or  1 13.7  per  cent,  of  the  premiums  and  expenses  of  management 
and  commission  together  came  to  ;^3 1,458,  their  ratio  being 
18.03  per  cent.,  a  slight  advance  on  last  year.  However,  the 
funds  this  year  were  increased  from  ;f2,482,8o3  to  ^2,500,585, 
though  this  is  still  some  thousands  less  than  what  they  were  at 
the  end  of  1902.  Whert  is  the  company  going  to  amalgamate 
with  a  more  progressive  office? 


TRADE     AND     PRODUCE. 

Wheat. — Heavy  Argentine  shipments  followed  by  a  sharp 
break  in  American  quotations  made  holders  more  willing  to 
accept  lower  prices,  and  at  times  a  considerable  selling  pressure 
was  in  evidence.  Buyers,  however,  refused  to  take  any  interest 
in  the  market,  notwithstanding  the  inducements  held  out  to  them, 
and  the  tone  was  consequently  weak,  especially  for  red  sorts, 
white  being  more  firmly  held.  Farmers'  deliveries  last  week 
amounted  to  33.371  qrs.,  for  which  an  average  price  of  30s.  gd. 
was  obtained  compared  with  54,725  qrs.,  averaging  28s.  2d.  in 
the  corresponding  week  of  1904.  The  wheat  on  passage  this 
week,  acording  to  Dornbusch's  estimate,  was  4,265,000  qrs. 
against  4,340,000  a  week  ago,  while  the  imports  last  week  were 
586,623  qrs.  of  wheat  and  80,000  qrs.  of  flour  compared  with 
346,827  and  147,567  qrs.  of  each  in  the  same  week  of  last  year. 
Excellent  crop  reports  and  the  Argentine  shipments  caused 
quotations  in  the  States  to  weaken,  though  they  stiffened  some- 
what on  the  bears  covering.  This,  however,  was  followed  by 
another  drop,  though  towards  the  close  rumours  of  renewed 
manipulation  scared  the  bears  into  making  further  purchases  to 
cover  their  May  contracts,  and  these  steadied  the  market  con- 
siderably. Bradstreet  estimated  the  quantity  in  sight  east  of 
the  Rockies  at  47,537,000  bushels  against  49,040,000  last  week 
and  50,435,000  a  year  ago. 

Wool. — In  spite  of  the  better  rates  which  prevailed  at  the 
close  of  the  last  series  of  Colonial  wool  sales,  it  is  generally  con- 
sidered that  the  present  basis  of  prices  cannot  be  regarded  as 
a  firm  one  in  view  of  the  large  quantity  of  bales  to  be  offered 
in  May.  However,  for  the  time  being  a  strong  tone  prevails  in 
the  manufacturing  centres,  especially  for  medium  and  lower 
grade,  for  which,  in  some  cases,  makers  have  a  fair  number  of 
orders  on  hand.     But  generally  speaking  trade  is  not  nearly  so 


good  as  might  have  been  expected  from  the  results  of  the  wool 
.sales,  neither  the  home  or  the  export  trade  having  expended  to 
anything  like  the  extent  manufacturers  anticipated.  Consumers, 
particularly  those  using  crossbreds,  are  becoming  cautious 
buyers,  their  complaint  being  that  even  at  current  prices  they 
cannot  do  business  at  a  profit. 

Linen.— The  tendency  is  still  to  improve,  and  the  immediate 
outlook  is  therefore  more  encouraging.  However,  future  activity 
would  be  more  assured  were  the  level  of  prices  more  certain,  for 
though  buyers  are  on  the  whole  more  disposed  to  operate  than 
for  a  considerable  time  back  there  is  the  danger  that  the  harden- 
ing tendency  in  the  price  of  both  cotton  and  flax  may  stiffen 
rates  to  such  an  extent  that  dealings  will  be  checked.  There 
has  been  a  moderate  inquiry  for  the  various  makes  of  brown 
powerloom  bleaching  cloths,  the  aggregate  of  orders  placed 
being  fully  equal  to  those  of  last  week,  and  there  are  signs  of 
increasing  strength  in  this  branch.  Ballymenas  and  County 
Downs  show  no  quotable  change.  Week  by  week  the  sales  are 
if  anything  a  bit  ahead  of  production,  and  stocks  are  conse. 
quently  slowly  decreasing.  In  dyeing  cloths  and  hollands  the 
turnover  has  been  rather  better  of  late,  but  there  is  still  ample 
room  for  improvement.  Paddings  and  elastics,  though  not  doiny 
so  well  as  recently,  none  the  less  meet  with  continued  support, 
while  unions  of  all  kinds  are  bought  in  a  satisfactory  manner. 
Prices  of  the  last,  however,  keep  on  the  low  side,  though  with 
the  advancing  tendency  in  American  and  English  yarns  it  cannot 
be  long  before  they  harden.  Very  little  change  has  taken  place 
in  bleached  linens,  whether  for  the  home  trade  or  export,  any 
improvement  in  one  direction  being  offset  by  quietness  in  other*, 
though  probably  on  balance  there  may  have  been  a  turn  for  the 
better.  The  home  markets  keep  flat,  but  a  material  recovery 
may  possibly  take  place  in  this  end  before  l(3ng.  As  regards  the 
foreign  markets  things  remain  in  very  much  the  same  condition 
as  for  the  past  few  weeks.  The  States  are  doing  an  average 
amount  with  every  probability  of  improving  as  the  season 
advances.  South  America  likewise  keeps  up  well,  Argentine 
advices  in  particular  being  more  satisfactory,  but  as  to  the  rest 
of  the  markets  there  is  practically  no  change  to  report 

Cotton. — Pending  the  result  of  the  final  Bureau  report  on 
the  cotton  ginned,  both  the  American  and  Liverpool  markets 
were  dull  and  featureless.  After  the  particulars  were  known. 
Sir  Jacob  Behrens  and  Sons  inform  us  that  a  certain  amount  of 
weakness  developed  in  the  States,  and  futures  dropped  8  to  13 
points.  The  figures  given,  however,  were  only  what  were 
expected — viz.,  13,598,000  bales — and  had,  therefore,  no  effect  on 
the  market  here.  Planters  refused  to  give  way  on  the  Bureau 
figures,  in  view  of  the  lateness  of  the  present  season  and  the 
reduction  in  the  acreage  estimated  at  28  per  cent.,  and  conse- 
quently prices  were  quickly  restored  to  their  previous  level- 
Moreover,  considerable  difficulty  is  anticipated  in  carrying  over 
anything  like  big  stocks  at  present  values,  and  quotations  were 
on  the  whole  decidedly  firmer  towards  the  close  of  the  week. 
Hardly  any  change  has  taken  place  in  Egyptian  cotton  ;  receipts 
continue  good,  but  good  staple  cotton  commands  very  full  rates, 
though  the  demand  is  only  moderate.  American  yarns  are  firm 
with  a  hardening  tendency.  Cotton  has  long  since  taken  a  sub- 
sidiary position,  and  spinners  are  governed  entirely  by  the 
demand.  Sales  of  twist  and  weft  are  at  present  not  large,  being 
restricted  mostly  to  special  lots  for  early  delivery,  and  for  these 
very  full  rates  are  obtainable.  Bundle  yarns  for  India  are  now 
neglected,  which,  considering  the  production  is  already  con- 
tracted up  to  the  end  of  the  year,  is  not  surprising.  The  chief 
feature  of  the  week  has  been  the  revival  of  trade  with  Japan  in 
16/24  water  and  42/2  gold,  though  so  far  only  small  lots  have 
been  sold.  Cloth  is  unchanged,  and  the  inquiry  is  small. 
Prices,  however,  remain  firm,  and  manufacturers  are  quite  in- 
different about  entering  into  further  engagements  except  at  their 
own  terms. 

Spot  American  was  in  moderate  demand  yesterday  at  previous 
rates,  middling  being  4.28d.  and  M.F.  4.73d.  Egyptians  were  also 
quiet  and  unchanged  at  sffd.  fair,  and  6J^d.  E.G.  fair. 
Futures  were  steady  at  the  following  rates: — 4.13d.  April  and 
April-May,  4.i6d.  May-June,  4.i8d.  June-July,  4.i9d.  July- 
August,  4.2id.  August-September,  4.22d.  for  the  next  two 
months,  the  subsequent  positions  rising  a  point  each  to  4.25d. 
January-February. 

Coal. — There  has  not  been  much  life  in  the  South  Wales  coal 
market  this  week,  and  quotations  showed  no  improvement, 
best  steam  remaining  at  13s.  to  13s.  3d.,  seconds  at  12s.  6d.  to 
I2S.  gd.,  and  best  small  steam  at  8s.  3d.  to  8s.  6d.  In  the  north 
of  England,  on  the  other  hand,  demand  and  prices  were  alike 
better,  and  good  contracts  have  been  booked  for  steam  and  gas 
coal,  while  the  spring  Continental  trade  is  extremely  promising. 
South  Yorkshire,  notwithstanding  the  mild  weather,  finds  no 
difficulty  in  disposing  of  the  heavy  weight  of  coal  brought  to 
bank,  and  even  in  house  coal  has  little  to  complain  of,  though 
the  demand  for  it  naturally  shows  signs  of  slackening. 

Copper. — The  market  began  the  week  in  a  dull  state,  and 
though  for  a  time  business  was  brisker  and  prices  inclined  to 
improve,  the  absence  of  support  from  the  leading  houses  de- 
veloped a  downward  tendenc}',  as  there  was  an  increasing  in- 
clination to  reduce  stale  "  bull "  commitments.  Towards  the 
close,  however,  a  firm  tone  was  in  evidence,  and  last  night 
G.M.B.'s  cash  closed  at  £6j  los.  and  three  months  at  £(>j  iSs.  gd. 

Tin. — This  metal  war  firm  all  the  week,  cash  being  steadier 
than  three-month  warrants.  The  result  of  the  Banka  sales, 
which  realised  about  ;f  138  15s.,  were  about  equal  to  expectations. 
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I.ast  night  fine  foreign  cash  closed  at  ;£i38  15s-  and  three  months 
■at  ^134  17s-  6d. 

Ikon  and  Stf.ki..— Though  there  was  a  quieter  feeling  in 
evidence  on  the  Glasgow  market  it  did  not  indicate  a  set- 
back to  trade  in  general,  and  the  prospects  of  the  iron  and 
steel  industries  were  if  anything  rather  more  favourable.  Canada 
was  in  the  market  trying  to  get  steel  billets  to  supply  Us  rail 
mills,  but  the  delivery  asked  was  so  short  that  Scotch  makers 
were  chary  of  offering.  Continental  advices  also  indicated  that 
prices  there  had  an  upward  tendency,  and  makers  wore  there- 
fore encouraged  to  hope  that  business  here  would  soon  take  a 
turn  for  the  better.  The  weakness  in  the  warrant  market  a 
week  ago  was  due  in  a  large  measure  to  the  heavy  stocks  accu- 
mulated in  the  C.lasgow  and  Middlesbro'  stores,  but  as  certain 
facts  have  since  come  out  which  considerably  modified  these, 
the  tone  this  week  was  steady.  Cast  Cleveland  warrants  were 
dealt  in  at  prices  varying  from  4gs.  2d.  to  4gs.  id.  and  one 
month  4ys.  4>^d.  "to  49s.  3d.  Huyers  in  the  North 
of  England  operated  more  freely  during  the  week,  and  this 
caused  the  market  to  take  a  more  favourable  view  of  the 
outlook,  which  was  strengthened  by  orders  from  the  States  for 
hematite  and  Cleveland  No.  i.  There  was  also  a  better  demand 
for  the  former  from  local  steel  makers,  and  consequently  its 
price  became  decidedly  stiffer.  The  finished  iron  and  steel 
trades  have  improved,  especially  in  the  plate  and  rail  branches. 
Not  for  two  years  has  there  been  such  a  brisk  demand  for  heavy 
steel  rails,  and  makers  have  consequently  raised  the  price  to 
jf5  5s.  to  /5  los.  per  ton,  while  steel  ship  plates  are  quoted  at 
£$  17s.  6d.  Shipbuilders,  although  receiving  but  few  new 
orders  have  still  ample  work  in  hand,  and  have  little  fear  of 
seeing  their  yards  empty  for  some  time  to  come.  Even  Harrow 
has  begun  to  hope  again,  in  spite  of  the  fact  that  no  actual  in- 
crease has  taken  place  in  the  volume  of  business  done. 
Prospects,  however,  are  decidedly  brighter  as  American  buyers 
are  in  the  market,  and  the  margin  now  existing  between  the  price 
of  British  hematite  plus  tariff  and  freight  and  the  American 
quotations  is  but  a  small  one.  Local  steel  makers,  however,  are 
having  a  dull  time  of  it,  and  it  is  long  since  all  departments  have 
been  so  quiet. 

Tea. — Only  23,703  packages  of  Indian  were  offered  this  week, 
and  the  small  auction  probably  accounted  for  the  slightly  better 
demand  that  was  present.  No  material  change,  however,  took 
place  in  quotations,  and  though  perhaps  medium  teas  me't  with 
rather  more  competition  the  average  price,  6.7od.,  was  lower 
than  the  previous  week.  Next  week's  auction  will  again  be 
small,  while  the  week  following  the  sale  may  be  postponed  to 
Wednesday  in  view  of  the  Budget  announcement  on  Monday, 
April  10.  For  Ceylon  the  better  competition  referred  to  last 
week  was  maintained  this,  and  resulted,  Cow,  Wilson  and 
Stanton,  Limited,  inform  us,  in  a  very  steady  market,  with  occa- 
sionally slightly  higher  quotations,  though  these  in  some  cases 
were  due  to  improved  quality.  The  average  price  for  the  week 
was  6.76d.  against  7.56d.  a  year  ago.  Java  offerings  were  small 
and  passed  at  steady  rates  with  a  good  genera!  demand.  From 
January  i  to  the  end  of  March  33,045  packages  of  these  teas  have 
been  sold  on  garden  account  at  an  average  of  5.48d.  per  lb. 
against  34,276  packages,  averaging  e.jod.  per  lb.  in  the  cor- 
responding period  of  1904. 

St'GAR. — The  crop  news  from  Cuba  is  decidedly  less  favour- 
able. Since  his  unfortunate  first  estimate  (iuma  has  not  put 
forward  another,  but  other  authorities  put  the  yield  as  low  as 
1,040,000  tons,  or  the  same  as  last  year's,  while  others  estimate 
it  at  1.140,000  tons  against  Willett's  1,175,000  tons.  Yet  in  the 
face  of  this  news  prices  in  New  York  have  steadily  declined, 
Thursday's  quotation  being  4II  cents,  equal  to  14s.  \j4d-  c.i.f. 
96  per  cent,  or  13s.  3d.  f.o.b.  Hamburg  88  per  cent.  But  this, 
Mr.  Czarnikow  states,  has  not  prevented  Hamburg  from  in- 
dulging in  its  usual  weekly  nightmare  of  a  phantom  sale  to 
New  York,  and  as  long  as  America  sees  Europe  only  looking 
across  the  water  for  relief  it,  too,  may  see  phantom  supplies 
which  may  account  for  the  flatness.  Imports  into  the  United 
Kingdom  have  been  very  small,  and  consumption  figures  for 
March  will  probably  prove  unfavourable.  At  present  dealers 
are  puzzling  to  find  out  how  the  trade  has  managed  to  keep  out 
of  the  market  so  long,  and  the  conclusion  come  to  is  that  it  must 
have  satisfied  its  customers  from  previous  purchases  and  parcels 
in  secondhands,  thus  showing  that  duty-paid  (invisible!  stores 
must  have  been  filling  with  the  Oct. -Jan.  excess,  otherwise  the 
deliveries  which  are  called  consumption  could  not  have  fallen 
off  in  February  and  probably  in  March  to  such  an  extent.  Yet, 
whatever  the  cau.se,  the  dealers  still  want  reduced  deliveries 
unless  they  are  to  get  squeezed  in  the  summer,  and  as  they  have 
the  Convention  to  help  them  their  wish  will  probably'  be  ful- 
filled. At  present  the  premium  depends  on  next  crop  quotations, 
which  moved  from  iis.  4j^d.  to  iis.  6d.  Nov. -Dec,  while  August 
rose  from  14s.  yU^-  'o  '4S.  g^d.,  dropped  to  14s.  8d.  and  then 
rose  again  to  14s.  gd.  Oranulated  ranged  from  i6s.  ojjd.,  but 
English  crystals,  especially  in  the  north,  were  comparatively 
cheaper.  Buyers  of  cane  were  more  disposed  to  operate,  but 
the  frequent  fluctuations  of  speculative  beet  checked  the  demand. 
There  was  perhaps  a  better  inquiry  for  refining  grades  at  the 
late  lowest  prices,  but  importers  would  only  sell  parcels  already 
arrived,  while  for  those  still  afloat  present  rates  are  refused. 


The  latest  estimate  of  Russian  losses  is  435,000  in  men  and 
^208,000,000  in  money.     Horrible  ! 


DIVIDENDS    ANNOUNCED. 
RAILWAYS. 

Argentine  Great  Western.— At  the  rate  of  5  per  cent,  per  ancam 
on  preferred  and  ordinary  stocks  for  half-year  ended  Dec.  31. 

Bolivar. —Interim  of  2  jwr  cent,  on  preference  shares  for  year 
ending  June  30  next. 

Bombay,  Baroda,  and  Central  India.— On  consolidated  stock  at 
the  rate  of  gs.  per  cent,  in  addition  to  guaranteed  interest,  making 
distribution  of  £2  193.  per  cent,  for  half-year  ended  Dec.  31, 
making  total  distribution  lor  1904  £6  los.  per  cent. 

MINES. 

Associated  Queensland.— Further  interim  of  3d.  per  5s.  share 
payable  .\pril  15. 

Brilliant  and  St  George  United.— Dividend  of  6d.  per  share, 
payable  April  22. 

Champion  Reef  Gold.— Interim  of  is.  3d.  per  share  payable 
.Vpril  28. 

Golden  Horse  Shoe  Estates.— First  interim  for  1905  of  6s.  per 
share,  payable  April  27. 

Ivanhoe  Gold.— Fourth  and  final  for  1904  of  9s.  per  share. 

Mount  Morgan  Gold.— ;f  12,500,  being  3d.  a  share,  for  March, 
payable  April  i . 

New  Jagersfontein  Mining  and  Exploration, — Dividends  for 
half-year  to  March  31,  1905,  of  2S.  6d.  per  share,  equal  to  25  per 
cent,  per  annum  on  preference,  and  6s.  per  share,  equal  to  60  per 
cent,  per  annum,  on  deferred  shares. 

Premier  (Transvaal)  Diamond. — 400  per  cent.  (los.  per  share) 
on  deferred  shares,  payable  April  28. 

Progress  of  New  Zealand. — No.  14  of  is.  per  share. 

St.  George's  Coal  and  Estate. — Interim  dividend  of  2^  per  cent., 
payable  April  29. 

Simmer  and  Jack  Proprietary.- Interim  of  2^  per  cent.,  payable 
May  8. 

Tharsis  Sulphur  and  Copper. — 17J  per  cent.,  equal  to  7s.  per 
share,  from  profits  of  1904,  after  writing  off  ^35.334.  carrying 
forward  ^22,841. 

MISCELLANEOUS. 

Carlton  Hotel — Interim  at  the  rate  of  10  per  cent,  per  annum 
upon  the  ordinary  shares. 

Fleming  and  Ferguson. — Interim  or  the  ordinary  shares  for  half- 
year  ended  Feb.  15  at  the  rate  of  10  per  cent,  per  annum. 

Frederick  Gorringe. — Final  of  4  per  cent.,  making,  with  interim, 
7  per  cent,  for  year  ended  Feb.  20,  placing  /i,50o  to  reserre  for 
leasehold  properties,  /3,ooo  to  general  reserve,  and  carrying  for- 
ward ;f3,2o8. 

Gramophone  and  Typewriter. — At  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  shares  for  quarter  ended  31st. 

Henry  Bucknall  and  Sons. — Interim  for  half-year  ended  Feb.  28 
at  the  rate  of  6  per  cent,  per  annum  on  the  preference,  and  4  per 
cent,  per  annum  on  the  ordinary  shares. 

Imperial  Continental  Gas. — 5  per  cent,  for  half-year  ended  Dec- 
31- 

John  Barker. — Balance  on  the  ordinary  shares  of  is.  lod.  per 
share,  making,  with  interim,  12J  per  cent,  for  year  ended  Feb.  28. 

John  Mantle  and  Sons. — Interim  at  the  rate  of  5  per  cent,  per 
annum  for  half-year  ended  Jan.  31. 

Khedivial  Mail  Steamship  and  Graving  Dock. — The  directors 
have  decided  to  pay  off  the  arrears  of  dividend  on  the  5J  per  cent. 
cumulative  preference  shares  for  the  period  of  18  months  10 
June  30,  1904,  that  being  the  close  of  the  company's  financial  year. 
Warrants  will  be  posted  on  the  31st  inst. 

New  Paccha  and  Jazpampa  Nitrate. — Balance  of  8}  per  cent,  on 
the  ordinary  shares,  making  with  interim  a  total  of  t6  per  cent,  for 
1904  :  also  a  balance  of  21  per  cent,  on  the  preference  shares, 
making  with  interim  a  total  0140  per  cent,  for  1904. 

New  Zealand  Shipping. — Interim  for  half-year  ended  Dec.  31  at 
the  rate  of  5  per  cent,  per  annum. 

Newport  Hide,  Skin,  and  Wool.— At  the  rate  of  10  per  cent,  per 
annum  and  a  bonus  of  is.  per  share  for  year  ended  Dec.  31. 

Panawal  Tea. — Final  of  2J  per  cent,  on  the  ordinary  shares, 
making,  with  interim,  4J  per  cent,  for  year  ended  Dec.  31. 

Priest,  Marians,  and  Co. — Dividend  on  the  ordinary  shares  at 
the  rate  of  7J  per  cent,  per  annum  for  past  year,  and  carrying 
forward  ^753. 

Pundaloya  Tea  of  Ceylon. — .\t  the  rate  of  5  per  cent,  per  annum 
for  year  ended  Dec.  31  last,  placing  ;f  1,250  to  reserve  for  depreda- 
tion and  general  purposes. 

R.  Bell  and  Co.— At  the  rate  of  34  per  cent,  per  annum  for  past 
year,  carrying  forward  £t  ,687. 

River  Plate  Gas.— Final  for  year  ended  Dec.  31  of  8s.  per  share, 
making  7  per  cent,  for  year,  placing  ;^ 25,000  to  reserve  and  carrying 
forward  /2i,o83. 

Santa  Elena  Nitrate. — Interim  of  2S.  per  share  on  accoant  of 
profits  of  current  year. 

Schweppes. — Full  dividend  on  the  preference  and  ordinary 
shares,  and  2  percent,  for  1904  on  deferred  shares. 

Shanghai  Water  Works.- Of  37s.  6d.  per  share  for  1904.  pay- 
able April  6. 

Val  be  Travers.\sphalte  Paving.— Further  is.  per  share,  making 
IS.  6d.  per  share  fur  1904. 
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COMPANY   MEETINGS. 

LONDON,    EDINBURGH,   AND  GLASGOW 
ASSURANCE. 

The  twenty-fourth  annual  general  meeting  of  this  insurance 
company  was  held  on  Wednesday,  March  30,  at  the  offices. 
Insurance  Buildings,  Farringdon  Street,  E.G.,  Mr.  S.  Barclay 
Heward  presiding.  The  notice  convening  the  meetmg  and  the 
auditors"  report  having  been  read,  the  Chairman  said  that,  before 
proceeding  to  deal  with  the  accounts  and  balance-sheet  for  1904, 
he  thought  it  would  be  appropriate  if  they  placed  in  the  records 
of  the  meeting  the  sense  of  the  loss  the  directors  and  share- 
holders had  sustained  in  the  death  of  Sir  John  Neil  Cuthbertson, 
who  died  on  January  26,  and  who  from  the  formation  of  the 
company  until  his  death  was  closely  identified  with  it.  Having 
briefly  referred  to  the  services  Sir  John  had  rendered  to  the 
company,  the  Chairman  went  on  to  deal  with  the  report  for  the 
past  year.  It  was  in  the  opinion  of  the  board  the  best  yet 
placed  in  the  hands  of  the  shareholders,  and  the  results' of  the 
year's  work  went  a  long  way  to  justify  all  the  hopes  that  had 
been  held  out  during  the  past  ten  years.  In  1902,  the  Chairman 
reminded  the  meeting,  he  told  the  shareholders  that  the  board 
had  made  up  their  minds  to  work  with  the  fixed  purpose  that 
when  the  report  and  accounts  for  1905  were  submitted  they  (the 
board)  would  be  in  a  position  to  recommend  the  payment  of  a 
dividend  on  the  ordinary  shares.  The  present  report  showed 
no  change  in  this  policy  or  purpose,  and  the  directors  were 
still  steadily  working  towards  that  goal,  and  hope  that  next  year 
they  will  be  able  to  redeem  the  promise  made.  Naturally  much 
depended  on  the  character  and  amount  of  work  done  in  the 
current  year,  but  the  past  successes  should  give  encouragement 
and  the  figures  in  the  report  and  balance-sheet  should  act  as  a 
great  stimulus  to  all  interested  in  the  company,  were  any  such 
stimulus  required.  In  dealing  with  the  report,  the  Chairman 
referred  to  the  depression  in  the  Lancashire  cotton  trade  during 
1904,  since  this  undoubtedly  affected  the  company's  business, 
and  it  was  therefore  only  right  when  examining  the  figures  to 
recall  the  conditions  which  existed  during  the  year.  Mr.  Heward 
then  proceeded  to  examine  the  accounts  in  detail.  The  total 
revenue  fcr  the  year  was  ;f5i8,798,  an  increase  of  ^^30,916,  and 
the  assurance  funds  were  raised  by  ;f9i,799  to  ^£650,965.  After 
providing  for  the  necessary  redemptions  of  redeemable  stocks 
the  average  yield  on  the  investments  was  £^  14s.  2d.  per  cent, 
per  annum,  the  rate  of  interest  having  gone  steadily  up  for 
years.  New  business  produced  ^^14,305  in  premiums,  2,925 
policies  insuring  ^^294,885  after  deducting  reassurances,  having 
been  issued.  Having  dealt  with  the  figures  relating  to  the 
income  from  the  participating  and  the  non-participating  branches, 
the  Chairman  stated  that  20,231  claims  had  been  paid  amounting 
to  ;f  165,378,  inclusive  of  endowments,  which  worked  out  at  an 
average  of  a  little  over  ^^8  each.  With  regard  to  the  company's 
industrial  business  the  directors  considered  that  this  branch  was 
only  in  its  infancy  for  they  were  of  the  opinion  that  no  workman 
having  others  dependent  on  him  should  be  satisfied  unless  he 
had  an  insurance  policy  on  his  life  to  leave  his  widow  and 
children  in  the  event  of  his  death  a  sum  equal  to  twelve  months' 
wages.  This  matter  the  general  manager  has  for  some  time  past 
been  laying  before  the  company's  agents  throughout  the  country, 
and  urging  them  to  teach  workmen  this  principle,  and  also  to 
persistently  canvass  them  to  make  equal  provision  for  the 
families  out  of  their  earnings  in  the  event  of  death  from  natural 
causes.  Business  in  the  accident  branch  had  also  progressed. 
Turning  to  the  profit  and  loss  account,  Mr.  Heward  gave  details 
of  the  sources  from  which  the  total  credit  of  ;£2o,369  was  derived. 
Interest  on  debentures,  preference  shares  and  other  charges  re- 
duced this  to  /io,i35  as  against  £7,7-$  in  1903,  a  result  which 
the  Chairman  observed  was  very  satisfactory.  This  balance  of 
;fio,i35  was  applied  in  accordance  with  the  established  prin- 
ciples in  writing  ^^5,067  off  the  industrial  branch  establishment 
and  carrying  ;^5,o67  to  reserve,  bringing  that  account  up  to 
£iS>793  31  the  close  of  1904.  Mr.  Heward,  in  conclusion, 
pointed  out  that  in  addition  to  the  continuous  substantial  in- 
creases that  had  been  made  in  the  liquid  assets  of  the  company 
the  establishment  account  had  in  the  last  eight  years  been  re- 
duced from  ^375,037  in  1896  to  ;^34o,588  on  December  31,  1904, 
out  of  the  surplus  profits  of  the  company.  So  that  although 
dividends  had  not  been  paid  the  board  had  at  any  rate  improved 
the  value  of  the  shareholders'  property.  He  then  moved  the 
adoption  of  the  report,  which  was  seconded  by  Mr.  C.  Weeding 
Skinner,  the  deputy-chairman,  who  compared  the  present  posi- 
tion of  the  company  with  that  of  ten  years  ago.  The  report  was 
adopted  unanimously,  and  the  retiring  directors  and  auditors 
having  been  re-elected,  the  meeting  closed  with  a  vote  of  thanks 
to  the  chairman,  directors  and  staff. 


bound  to  have  some  effect  on  this  company.  But  none  the  less,  I 
think,  as  I  have  said,  that  we  have  been  able  to  present  a  very 
satisfactory  report  to  you.  I  have  on  previous  occasions  mentioned 
to  you  about  liquid  fuel,  for  which  our  place  at  Thames  Haven  is 
exceptionally  well  fitted.  We  have  watched  the  developments  in 
liquid  fuel  with  great  interest.  The  price  of  liquid  fuel  is  still 
high,  and  this  has  delayed  development  so  far  as  the  ordinary 
trading  steamer  is  concerned,  but  oil  fuel  is  making  steady  pro- 
gress for  purposes  where  first  cost  of  the  commodity  is  not  of  so 
great  importance. 

The  British  Government  are  at  last  fully  satisfied  as  to  the  great 
advantages  for  naval  purposes  of  the  use  of  liquid  fuel,  and  in 
future  all  ships  built  for  the  British  Navy  will  be  fitted  to  carry 
and  to  burn  this  fuel.  You  will  remember  that  two  or  three  years 
ago  we  purchased  a  large  quantity  of  additional  land  alongside  our 
storage  at  Thames  Haven,  and  at  the  present  time  we  have  a  front- 
age of  1,700  feet,  with  over  30  feet  of  water,  within  50  feet  of  the 
shore,  thus  making  our  landing  place  exceptionally  suitable  as  a 
bunkering  depot.  There  is  room  for  four  or  five  battleships  to  lie 
alongside  and  bunker  at  the  same  time,  and  it  will  only  be  neces- 
sary to  make  a  few  short  jetties.  Oil  can  be  pumped  on  board 
by  us  very  quickly,  and  we  can  easily  make  arrangements 
for  supplying  liquid  fuel  to  a  whole  fleet  of  battleships  at 
very  short  notice,  and  we  could  bunker  them  much  quicker 
than  it  would  be  possible  to  bunker  the  same  fleet  with  coal. 
Before  passing  to  other  matters,  I  would  like  to  mention  that  when 
the  Government  can  see  their  way  to  deal  with  the  important 
question  of  the  Port  of  London  on  a  broad  basis — it  is  disgraceful 
at  the  present  time  that  the  Port  of  London  is  not  what  it  ought  to 
be,  namely,  one  of  the  finest  ports  in  the  world — I  feel  certain  the 
land  which  this  company  owns  at  Thames  Haven  will  become 
much  more  valuable  than  it  is  at  present,  as  we  have,  as  I  have 
already  said,  not  only  this  deep  water  close  alongside,  but  also 
railway  communication  at  the  back  of  our  premises.  On  previous 
occasions  I  have  mentioned  to  you  the  motor  industry.  This 
business  has  continued,  as  you  know,  to  make  great  progress,  and 
it  brings  trade  to  our  company,  as  we  store  petrol  spirit.  I  am 
pleased  to  say  that  petrol  motors  for  small  craft  and  pleasure  boats 
seem  likely  to  come  into  more  general  use.  On  January  13  last  a 
3,000-ton  tank  caught  fare  and  burned  out,  doing  little  damage.  I 
would  like  to  mention  to  you  that  this  is  very  diflferent  from  what 
happened  in  Antwerp,  where  they  had  a  very  bad  fire.  The  com- 
parison is  all  in  favour  of  Thames  Haven,  and  I  would  like  to 
publicly  express  the  great  satisfaction  of  myself  and  the  rest  of  my 
colleagues  with  the  arrangements  our  managing  director  hasalways 
made  to  deal  with  such  an  emergency.  When  this  fire  occurred 
our  local  manager  at  Thames  Haven,  Mr.  J.  T.  Forbes,  displayed 
great  resource  in  an  emergency,  and  also  showed  great  personal 
bravery  in  taking  care  of  the  property  placed  under  his  charge. 
Our  claim,  I  am  pleased  to  say,  owing  to  the  fire  being  dealt  with 
so  admirably,  was  a  comparatively  small  one,  and  it  has  been 
settled  by  the  underwriters  in  a  way  that  is  satisfactory  to  us,  so 
that  the  matter  is  ended.  You  will  see  notice  is  given  of  a  resolu- 
tion to  increase  the  capital.  We  propose  that  the  present  capital 
be  increased  to  £125,000  by  the  creation  of  25,000  more  ordinary 
shares,  increasing  the  ordinary  share  capital  from  £75,000  to 
£100,000.  We  have  had  for  some  considerable  period  certain 
possible  developments  under  consideration  in  other  directions. 
Negotiations  in  connection  with  them  have  been  slow,  and  they 
may  come  to  nothing,  but  we  feel  it  is  well  to  be  prepared,  and  we 
also  require  some  little  additional  working  capital  in  our  business. 
The  Chairman  concluded  his  remarks  by  moving  the  adoption  of 
the  reports  and  accounts,  which  was  seconded  by  Mr.  J.  H.  Sim- 
monds  and  carried  unanimously.  Mr.  Simmonds,  the  retiring 
director,  was  then  re-elected,  and  the  resolution  to  increase  the 
capital  having  been  passed,  the  meeting  terminated  with  a  vote  of 
thanks  to  the  chairman. 


LONDON    AND   THAMES    HAVEN    OIL 
WHARVES. 

The  seventh  ordinary  general  meeting  of  the  London  and 
Thames  Haven  Oil  Wharves,  Limited,  was  held  on  Wednesday, 
March  29,  at  the  Baltic,  St.  Mary  Axe,  E.C.,  under  the  presidency 
of  Mr.  Owen  Philipps,  J. P.,  the  chairman  of  the  company. 

The  Chairman  said :  This  is  the  fourth  time  in  succession  that 
we  have  been  able  to  recommend  to  you  the  payment  of  a  dividend 
at  the  rate  of  10  per  cent,  per  annum.  1904  started  well  in  the  oil 
trade,  but  the  latter  part  of  the  year  was  not  so  satisfactory  ;  there 
was  a  wave  of  depression     assin    over  the  oil  trade  which  was 


OCEAN     ACCIDENT     AND     GUARANTEE 
CORPORATION,    LIMITED. 

The  annual  meeting  was  held  on  Thursday,  March  30,  at  the 
Institute  of  Chartered  Accountants,  Moorgate-place,  Sir  Thomas 
Hewitt,  K.C.,  presiding. 

The  Chairman  said  that  he  did  not  think  the  report  could  be  re- 
garded otherwise  than  as  satisfactory.  The  premiums,  less  re- 
insurances and  bonus  to  assured,  amounted  to  £1,060,896,  against 
£1,101,000  in  1903.  This  small  reduction  was  not  looked  upon  by 
the  board  sis  any  misfortune.  It  simply  meant  the  exercise  of 
greater  care  in  the  selection  of  risks  offered  to  the  company.  The 
amount  of  the  compensation  paid,  with  incidental  expenses,  during 
1904,  was  £672,162  as  compared  with  £651,341  in  the  previous 
12  months.  The  cause  of  this  increase  was  explained  by  the 
fact  that  the  board,  pursuant  to  the  intentions  expressed  a 
year  ago,  had  settled  and  cleared  off  the  books  an  abnor- 
mal number  of  permanent  liability  claims  in  the  Employers' 
Liability  branch  of  the  business,  one  group  alone  having 
absorbed  a  sum  of  £104,403.  The  amount  of  compensa- 
tion paid  away  during  the  year  was  thereby  considerably 
increased,  but  with  the  result  that  the  provision  required 
to  be  made  for  outstanding  claims  had  been  satisfactorily 
reduced.  At  December  31  last  they  had  reserves  aggre- 
gating £1,052,708  with  which  to  meet  their  entire  liabilities. 
In  the  previous  balance-sheet  there  appeared  a  loan  of  £30,000  from 
their  bankers.  This  was  raised  so  as  to  avoid  the  necessity  of 
realising  at  the  time  the  company's  securities  for  the  purpose  of 
paying  claims.  The  loan  had  now  been  wiped  out,  and,  notwith- 
standing what  haul  been  done  in  the  way  of  clearing  the  books  o- 
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permanent  liability  claims,  the  investments  and  other  assets  had 
only  fallen  from  /i, 387, 000  to  /i, 337. 000.  The  general  result  of 
the  year's  operations  was  an  available  revenue  balance  of  /75.379- 
An  interim  dividend  of  7J  per  cent,  had  already  been  paid,  and 
the  board  recommended  a  final  distribution  at  the  same  rate, 
making  15  per  cent,  for  the  year.  Two  or  three  years  ago  they  had 
a  set-back,  and  were  compelled  to  take  a  considerable  sum  from 
reserve  in  order  to  maintain  the  usual  dividend.  Having  regard  to 
that  fact,  thedirectors  did  not  deem  it  right,  now  that  the  company 
had  "  turned  the  corner,"  and  possessed  a  substantial  available 
balance,  to  increase  the  dividend  at  once  or  pay  a  bonus.  A  large 
number  of  communications  had  been  received  congratulating  tiie 
"directors  on  their  stand  in  this  matter.  They  were  promoting  in 
Parliament  a  Bill  for  empowering  the  company  to  act  as  executor, 
administrator  and  trustee  to  the  fullest  extent.  There  was  only  one 
petition  of  a  verv  technical  kind  against  the  measure,  and  there 
■would  be  no  difficulty  in  meeting  it.  He  had  not  heard  of  any 
'opposition  that  was  likely  to  be  shown  to  the  Bill  in  Parliament, 
and  he  trusted  that  they  would  be  successful  in  getting  it  p.assed. 
'The  next  point  to  which  the  chairman  referred  was  the  question 
of  workmen's  compensation,  which  he  assured  the  meeting  had 
been  a  bogey,  a  trouble,  a  worry  and  an  anxiety  to  every  member 
of  the  board  for  years.  Recently  it  was  thought  that  the  company 
had  been  placed  in  a  position  of  security  with  the  knowledge  that 
statistics  had  been  obtained.  Then  came  the  departmental  com- 
mission for  considering  the  question  of  workmen's  compensation 
and  the  agitation  that  the  Act  should  be  made  wider  and  more 
embracing  than  it  had  hitherto  been.  If  the  new  Bill  is  passed,  it 
means  that  the  work  would  have  to  be  done  again,  as  the  same 
trouble  will  exist  with  regard  to  the  new  alterations  as  there  was 
under  the  old  system.  On  the  other  hand,  the  previous  experience 
gained  by  the  board  and  the  staff  should  make  them  perfectly 
•capable  of  dealing  with  the  points  that  might  arise.  The  proposed 
Act  undoubtedly  altered  the  existing  law  in  many  respects  and  in- 
-<;reased  the  liability  of  the  employers.  This,  as  a  matter  of  fact, 
made  very  little  difference  to  an  insurance  company,  because  in 
the  end  it  must  raise  its  premiums  to  meet  the  altered  conditions, 
and  it  was  only  the  feeling  of  uncertainty  and  anxiety  that 
operated  against  the  company.  In  conclusion  he  moved  the  adop- 
tion of  the  report,  which  was  seconded  by  the  Earl  of  Galloway. 
A  short  discussion  followed,  in  the  course  of  which  Mr.  Vinter 
said  that  the  dividend  v;as  a  meagre  one,  considering  the  amount 
of  the  available  balance  and  the  price  at  which  many  of  the  share- 
holders had  purchased  their  shares.     The  motion  was  adopted. 


WILLIAM    FRANCE   FENWICK. 

The  fourth  annual  general  meeting  of  Wm.  France  Fenwick 
.  and  Co.  was  held  yesterday  at  Cannon  Street  Hotel,  E.C.,  Mr.  Vivian 
H. Smith, chairmanofthecompany, presiding.  The  Chairman  said: 
Gentlemen, — I  have  to  propose  the  adoption  of  the  report  and 
balance-sheet,  copies  of  which  are  now  beiore  you.  As  you  will  see 
from  the  balance-sheet,  the  trading  profit  for  the  year  1904,  includ- 
ing the  carry  forward  from  last  year,  amounts  to  ;^42,9o6  i8s.  8d. 
After  providing  for  managing  director's  remuneration,  directors' 
fees,  and  lees  to  the  trustees  for  the  debenture-holders, 
there  remains  a  sum  of  ;f38,2o6  8s.  8d.  to  be  dealt  with. 
Debenture  interest  costs  us  ;f6,75o,  and,  as  provided  for 
by  our  articles  of  association,  ;fi  1,000  has  been  transferred  to  the 

■  debenture  sinking  fund  by  way  of  depreciation,  ;f 6, 000  has  been 
appropriated  to  the  reserve  fund,  leaving  ^14,456  i8s.  8d.  available 
for  preference  and  ordinary  dividend,  the  directors  having  paid 
the  full  preference  dividend  for  the  year,  amounting  to /'8, 250,  and 
we  now  propose  to  pay  a  dividend  of  4  per  cent,  on  the  ordinary 

-  shares  of  the  company,  absorbing  ;f  6,000,  and  to  carry  forward  the 
balance.  I  trust  that,  taking  into  consideration  all  the  circum- 
stances connected  with  our  business,  you  will  agree  with  your 
directors  in  thinking  that  the  above  results  are  far  trom  unsatisfac- 
tory, and  had  it  not  been  that  the  difficulties  in  connection  with  our 
London  and  Poole  line  of  steamers,   to  which   I  alluded  last  year, 

■  having  throughout  the  period  under  review  continued  to  adversely 
affect  our  income  we  should  have  met  you  to-day  with  a  much 
more  satisfactory  statement  of  profit.  With  regard  to  this  dis- 
pute, which  I  regret  to  have  to  tell  you  still  continues,  I  informed 
you  last  year  that  we  had  decided  on  the  definite  policy  of  pro- 
tecting the  goodwill  of  this  branch  of  our  business,  and  we  see 
to-day  no  reason  to  modify  the  decision  we  then  came  to.  To 
give  you  some  idea  of  ttie  severity  of  the  competition  to  which  all 
those  engaged  in  this  trade  have  been  subject,  you  may  be  inte- 
rested to  hear  that  the  company  is  also  in  the  same  unfortunate 
position.     Your   interests   throughout    have   been    most   carefully 

•  safeguarded,  and  whilst  we  shall  be  perfectly  willing  to  agree  to  any 
reasonable  solution  of  our  difficulties  we  cannot  see  our  way 
to  consent  to  any  arrangement  which  may  have  the  eflfect  at  an 
early  date  of  reopening  the  whole  question.  To  turn  to  the  finan- 
cial siile  of  the  balance-sheet,  we  have  in  cash  at  our  bankers  and 
in  loans  against  security,  which  can  be  realised  at  short  notice,  the 
sum  of  over  ;f4i,ooo;  this  item  shows  a  decrease  as  compared 
with  the  previous  year  of  about  /23,00c.  This  difference  is 
accounted    for  by  the  directors  having  decided    that    the    low 

,  prices  ruling  for  the  building  of  steamers  justified  them  in 
contracting  for  new  tonnage,  and  the  amount  so  invested  is 
shown  in  the  balance-sheet  under  the  heading  of  other  investments, 
including  new  steamship  property,  which  now  stands  at  nearly 
;f 28,000  as  against  ;f4,5oo  last  year.  The  chairman  then  referred 
to  certain  items  on  the  debit  side  of  the  balance-sheet,  and  con- 
tinuing said.  In  addition  to  the  trouble  I  have  already  alluded  to  in 
our  Yorkshire  branch  we  have  had  to  contend  with  the  continued 
depression  in  the  shipping  trade,  and  as  you  are  doubtless  aware  it 


is  in  this  branch  of  our  business  that  the  great  part  of  our  capital 
is  invested,  and  it  is  only  by  the  closest  care  and  attention  to  this 
department,  coupled  with  the  fact  that  every  other  branch  oi  our 
bnsiness  continues  to  show  a  satisfactory  increa.se  of  profit  as  com- 
pared with  previous  years,  that  we  are  enabled  to  meet  you  to-day 
with  a  profit  only  some  £i.-]oo  less  than  last  year.  In  conclusion 
I  am  particularly  anxious  to  take  this  opportunity  of  acknowledg- 
ing the  loyal  way  in  which  the  whole  of  our  staff  have  devoted 
themselves  10  the  interests  of  the  company  ;  where  all  have  done 
so  well  it  is  perhaps  invidious  to  particularise,  but  I  think  our 
special  thanks  are  due  to  those  who  have  the  Yorkshire  branch  of 
our  business  ander  their  charge,  and  who,  from  circumstances 
entirely  outside  their  control,  hjid  had  during  the  past  year  a  some- 
what ungrateful  task  to  perform. 

Mr.  Pattinson  seconded  the  resolution,  and  it  was  carried 
unanimously. 

The  usual  formal  business  was  transacted. 


BRANDON'S  PUTNEY  BREWERY. 

The  tenth  ordinary  general  meeting  of  Brandon's  Putney  Brewery, 
Limited,  was  held  at  the  brewery,  Putney,  on  Thursday,  March  30, 
Mr.  A.  J.  Brandon  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ao-, 
counts  for  the  year  ended  December  31  last,  said  that,  although  the 
brewing  trade  generally  had  been  in  a  far  from  flourishing  condi- 
tion, he  was  pleased  to  be  able  to  leport  that  the  business  had  not 
only  held  its  own,  but  that  the  trade  had  increased,  and  that  the 
profits  again  showed  a  rise  over  the  previous  year.  Taking  the 
accounts  for  the  past  five  years,  the  net  profits,  after  all  deductions 
had  been  made,  were  ^22,389  for  1900,  ;f22,873  for  1901, 
^24,377  for  1902,  ^26,051  for  1903,  ^27,701  for  1904,  and 
before  arriving  at  these  figures  an  increasing  amount  in  each  and 
every  year  for  repairs  to  the  properties  and  for  depreciation  of  all 
kinds  had  been  charged  against  the  profits.  He  further  pointed 
out  that  the  sum  of  ^2,240  had  been  written  off  for  depreciation  of 
leases,  and  that,  akhough  the  profits  for  the  past  year  were 
greater,  the  directors  were  only  proposing  to  pay  the  same  dividend 
as  in  previous  years — namely,  5  per  cent,  per  annum  on  the 
ordinary  shares,  and  to  add  ^4,000  to  the  reserve  fund,  against 
/3,ooo  last  year,  and  to  carry  forward  £bfi%^  17s.  id.,  against 
/3.830  9s.  gd.  brought  in. 

The  accounts  were  unanimously  received  and  adopted,  and  the 
dividend  on  the  ordinary  shares  was  declared,  and  the  ordinary 
general  business  transacted, 


MINING     RETURNS. 

African  Gold  Dredging. — Recovered  44  ozs. 

Brilliant  Central  Gold. — 2,416  tons,  1,352  ozs. ;  value  of  cyanide, 
;f6i8;  concentrates,  ;f687. 

Brilliant  and  St.  George  United. — Crushed,  2,013  'o"*  f** 
1,162  ozs  ;  value  of  cyanide  bullion,  ;^3,70i  ;  concentrates,  value 
^366;  total,  /8,ioo. 

British  Broken  Hill  Proprietary. — 5,002  tons  ore  produced  800 
tons  concentrates,  containing  4S0  tons  lead  and  24,000  ozs.  silver. 

Chinese  Engineering  and  Mining. — Output  of  Coal.  19,000  tons  ; 
sales,  28.000  tons  ;  consumption,  1,225  tons. 

Croydon  Consols.— Golden  Alexandra  crushed  300  tons  for 
182  ozs.  gold,  ex  residues  ;  Blue  Peter,  88  tons  for  198  ozs. 

Etruscan  Copper.— Smelter  produced  88  tons  matte  cootMning 
20  tons  copper  and  1,173  ozs.  silver  ;  1,265  tons  of  ore  smelted. 

Golden  Blocks  (Taitapu). — Crushed  220  tons,  160  ozs. 

Kelantan  Gold  Dredging. — 55  ozs.  gold. 

Mill's  Day  Dawn  United    Gold.— Crushed  440  tons,  271  ozs. 
residues  (tailings  and  concentrates),  ;^625. 

Mitchell's  Creek  Gold. — Crushed  1,000  tons,  350  ozs.;  concen- 
trates, 24  tons. 

New  Kavenswood. — 2,319  tons  of  ore,  value  ;f  3,680  ;  concen- 
trates, 392  tons,   value,  ^2,350. 

St.  John  Del  Rey.— Gold  produce.  £7,750  ;  yield  per  ton.  -57  of 
an  oz.  troy. 

Tasmanian  Consols.— Crushed  1,018  tons,  413  ozs. 

Westralia  Mount  Morgans. — Crushed  4,525  tons,  436  ozs. ; 
cyanided  3,465  tons,  623  ozs. ;  slimes,  2,128  tons,  263  ozs. 


London,  Edinburgh,  and  Glasgow  Assurance  Co.,  Limitkd. 
This  company  during  1904  received  ;£63,7J9  net  ia  premiums 
on  its  participating  policies,  an  increase  of  ,t4.>66  on  the  pre- 
vious year,  and  paid  in  claims  ;£i9,753.  Expenses  of  manage- 
ment and  commission,  took  /i2,i46,  or  18.99  per  cent.,  and  these 
and  other  outgoings  being  paid,  the  funds  of  the  department 
were  increased  by  .^633,948  to  /264,25i.  The  income  from  the 
non-participating  policies  was  ;£4i  1,001,  compared  with 
^389,951,  while  claims  including  endowments  matured 
amounted  to  ;£i65,378.  Management  expenses  and  commission, 
as  usual,  were  high,  their  total  being  /i86,6ia,  and  their  rstio 
45.4  per  cent.,  which  is  excessive,  althotigh  3.15  per  cent,  less 
than  in  1903.  The  funds  at  the  close  of  the  year  stood  at 
;^372,740,  the  addition  during  the  la  months  being  ^56,898. 
Including  two  small  sums  received  from  the  accident  and  health 
branches,  and  interest  and  dividends,  the  total  revenue  was 
;fSi8,798,  and  after  paying  all  charges  .jf«8,i33  was  left. 
Interest  and  sundry  small  receipts  increased  this  to  /30,370, 
out  of  which  the  interest  on  the  preference  capital  debenture 
stock  and  deposits,  and  sundry  other  charges,  among  them 
being  ;£i79  written  ofl  investments,  were  met.  \Mien  all  had 
been  paid,  ;fio,i36  remained,  of  which  ;f5,o67,  one  half,  was 
written  off  the  industrial  branch  establishment  account,  and  the 
other  carried  to  reserve.     A  poor  show  and  a  costljr. 
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THE  PENNSYLVANIA  RAILROAD   GO. 

NOTICE    TO    STOGKHOLDERS. 

At    a    Meeting   of   the    Board   of    Directors,     held     this     date, 
29th  March,  1905,  the  following  resolution  was  adopted:  — 

Resolved,  that  for  the  purpose  of  providing  the  necessary 
funds  for  the  payment  of  the  Consolidated  Mortgage  Bonds  of 
the  Company  which  mature  June  15th  and  July  ist,  1905,  amount- 
ing to  827,480,020  ;  for  an  additional  subscription  to  the  Capital 
Stock  of  the  Pennsylvania  Company  ;  for  the  purchase  of  four 
hundred  locomotives,  and  increase  of  shop  and  terminal  facili- 
ties ;  for  construction  expenditure  on  the  Tunnel  Extension  of 
the  Company's  System  into  the  City  of  New  York,  and  on  the 
Terminal  Station  therein  ;  for  the  completion  of  the  new  low 
grade  freight  line  East  of  Columbia,  Penna,  and  for 
other  construction  and  equipment  expenditure  upon  the 
Main  Line  between  Pittsburg  and  New  York ;  and  for 
other  corporate  purposes,  the  privilege  be  given  to  the 
Stockholders  of  the  Company  to  subscribe  at  par  between 
May  ist  and  5th,  1905,  inclusive,  on  which  latter  date  the 
privilege  will  cease,  for  the  Convertible  Bonds  hereinafter 
described,  to  an  amount  equal  to  thirty-three  and  one  third  per 
cent,  of  the  par  value  of  their  respective  holdings  of  the  stock  of 
the  Company  as  they  stand  registered  on  its  books  at  three 
o'clock  p.m.,  April  12th,  1905. 

The  Bonds  referred  to  are  an  issue  of  One  hundred  million 
Dollars  Gold  Bonds  of  the  Company,  of  the  Denominations  of 
$1,000  and  $500  respectively,  bearing  date  October  and,  1905, 
running  until  October  ist,  1915,  with  interest  at  the  rate  of  2%  per 
cent,  per  annum  payable  semi-annually  on  the  first  days  of  June 
and  December  (the  first  Coupon,  however,  covering  two  months' 
interest  from  October  ist  to  December  ist,  1905,  and  the  last 
Coupon  being  payable  October  ist,  1915,  covering  four  months' 
interest  from  June  ist,  1915,  to  October  ist,  1915),  free  of  all 
taxes  which  may  be  imposed  thereon  by  the  laws  of  the  United 
States  of  America  or  of  the  Commonwealth  of  Pennsylvania,  and 
which  the  Company  may  be  required  to  deduct  therefrom.  They 
will  be  issued  as  Coupon  Bonds,  but  may  be  registered  as  to 
Principal,  or  may  be  exchanged  thereafter  for  registered  Bonds, 
without  Coupons  ;  in  denominations  of  $1,000,  or  $5,000,  or 
such  larger  denominations  as  may  be  authorised  by  the  Board, 
and  under  such  regulations  as  it  may  prescribe. 

These  Bonds  will  be  convertible,  at  the  option  of  the  holder, 
at  any  time  after  December  ist,  1905,  into  Capital  Stock  of  the 
Company,  at  $75  per  Share,  unless  previously  called  for  redemp- 
tion. They  may  be  called  for  redemption  by  the  Company  on 
December  ist,  1910,  or  at  any  subsequent  interest  period  on 
ninety  days'  notice,  at  par  and  accrued  interest ;  but  when  so 
called  they  may  be  converted  up  to  thirty  days  prior  to  the 
date  named  in  said  notice  for  redemption.  Any  necessary  adjust- 
ment of  interest  and  dividend  will  be  made  at  the  time  of 
conversion. 

Warrants  will  be  issued  to  each  Stockholder  by  the  Treasurer 
specifying  the  amount  of  Bonds  for  which  said  Stockholder  is 
entitled  to  subscribe   under  this  privilege. 

The  privilege  of  subscription  may  be  sold  in  whole  or  in 
part  by  any  Stockholder,  a  form  of  assignment  therefor  being 
endorsed  on  the  warrants. 

The  terms  of  Subscription  to  be  as  follows  :  — 
Payments  may  be  made  either  in  full  between  May  ist  and  5th, 
1905,  inclusive,  or  in  two  instalments  of  50  per  cent,  each,  the 
first  instalment  between  May  ist  and  5th,    1905,  inclusive,  and 
the  second  between  September  25th  and  30th,  1905,  inclusive. 

The  Warrants  must  be  surrendered  to  the  Treasurer  between 
May  ist  and  5th,  1905,  inclusive,  accompanied  by  the  payment 
prescribed,  otherwise  the  privilege  will  be  void  and  the  Warrants 
of  no  value. 

For  payments  made  in  full  at  first  instalment  period,  there  will 
be  issued  Full  Paid  Negotiable  Receipts  for  amounts  of  $500  or 
multiples  thereof,  bearing  interest  at  the  rate  of  3 '4  per  cent, 
per  annum  from  May  ist  to  October  ist,  1905,  which  will  be 
exchangeable  for  Bonds  on  and  after  September  25th,  1905  :  and 
for  amounts  less  than  $500,  there  will  be  issued  Full  Paid  Scrip 
Receipts  bearing  interest  at  the  rate  and  for  the  time  aforesaid, 
and  exchangeable  for  Bonds  when  surrendered  in  amounts  of 
8500,  or  multiples  thereof,  provided  such  surrender  is  made 
between  September  25th  and  December  30th,  1905,  inclusive. 
After  that  date  these  Full  Paid  Scrip  Receipts  cannot  be  ex- 
changed for  Bonds,  but  will  be  redeemable  at  their  face  value 
with  interest  as  aforesaid  from  May  ist  to  October  ist,  1905. 

Upon  payment  of  the  first  instalment,  there  will  be  issued 
Negotiable  Instalment  Receipts,  which  are  to  be  surrendered  to 
the  Treasurer  at  the  time  of  the  payment  of  the  second  instal- 
ment, whereupon  interest  will  be  paid  on  the  first  instalment 
from  May  ist  to  October  ist,  1905,  at  the  rate  of  3%  per  cent, 
per  annum,  and  delivery  made  of  the  Bonds  and  Scrip  Receipts 
for  fractions  of  Bonds  respectively. 

The  Scrip  Receipts  issued  at  the  secoi.d  instalment  period  will 
not  carry  any  interest,  but  will  be  exchangeable  for  Bonds  when 
surrendered  in  amounts  of  8500,  or  multiples  thereof,  provided 
such  surrender  is  made  on  or  before  December  30th,  1905.  After 
that  date  they  will  be  redeemable  at  their  face  value  in  cash 
wtihout  interest. 

The  right  to  receive  Bonds  under  this  privilege  shall  not  accrue 
to  any  Stockholder,  unless  the  terms  of  subscription  are  fully 
complied  with,  and  payments  made  as  hereinbefore  stated,  and 
no  subscription  or  assignment  of  the  privilege  will  be  recognised 
unless  made  on  the  forms  published  by  the  Company. 

For  Stockholders   who  have  filed   permanent  dividend  orders 


in  this  office.  Warrants  will  be  mailed  to  the  addresses  indicated 
on  such  orders,  so  as  to  reach  them  about  April  26th,  1905  ;  and 
where  Dividends  are  collected  by  Bankers,  Brokers,  or  others, 
on  Powers  of  Attorney  or  other  authority,  the  Warrants  will  be 
sent  to  such  authorised  parties  for  delivery  to  the  Stockholders. 

A  circular  will  accompany  the  Warrants  in  further  explanatioa 
of  the  Allotment. 

Stockholders  residing  in  Great  Britain  or  on  the  Continent  of 
Europe  may  return  their  Warrants  to  The  London  Joint  Stock 
Bank,  Limited,  Financial  Agent  of  the  Company,  Princes  Street, 
London,  E.C.,  between  the  dates  specified  in  the  Resolution  of 
the  Directors  as  a^jove,  and  make  payments  at  the  respective 
periods  for  their  .subscription  to  that  Bank,  in  sterling,  by  cheque, 
to  the  order  of  the  Bank,  at  the  rate  of  Forty-nine  and  one-half 
Pence  Sterling  per  Dollar.  The  Bank  will  deliver  to  the  Stock- 
holder upon  making  payments  for  their  subscriptions,  the 
respective  Negotiable  Receipts  referred  to  in  the  Resolution,  and 
at  the  second  instalment  period,  issue  cheques  for  the  amount  of 
interest  then  payable. 

The  Bonds  will  be  delivered  by  the  Bank  for  Full  Paid 
Receipts  surrendered  on  and  after  September  30th,  1905,  and  for 
Full  Paid  Scrip  Receipts  surrendered  in  amounts  of  $500,  or 
multiples  thereof,  up  to  and  including  December  30th,  1905  ; 
after  that  date  said  Receipts  may  be  surrendered  to  the  Bank 
for  redemption. 

Philadelphia,  29th  March,  1905. 
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List  160,  and  "  Case  for  The  Blickensderfer,"  post  free, 
tells  all  about  it. 
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Post  Office  Savings  Banti. 

A  reprint  of  the  recent  articles  by  MR.  ALFRED  HARKS. 

PRICE  Is.  NET. 

"  Mr.  Alfred  Marks,  who  has  dealt  so  trenchantly  with  the  position  of  the  Post 
Office  Savings  Bank  in  these  columns,  and  was  the  first  to  call  attention  to  the 
alteration  caused  in  the  position  of  that  institution  by  the  South  African  War, 
has  now  republished  in  book  form  the  article  which  he  subsequently  contributed 
at  greater  length  to  the  Investors'  Review." — The  Mortiing  Leader,  Jan.  26. 

"  Mr.  Alfred  Marks  has  performed  a  public  service  in  re-issuing  the  series  ol 
articles  on  the  Post  Office  Savings  Bank  contributed  by  him  to  the  Investors' 
Review.  .  .  .  We  agree  with  Mr.  Marks  that  the  principles  and  procedure  on 
which  the  Bank  has  been  conducted  must  be  radically  revised." — The  Daily 
News,  in  a  leading  article,  Feb.  i. 

"Why  should  the  State  continue  to  subsidise  the  middle-class  depositors, 
who  appear  to  hold  the  greater  part  of  the  depos^its  ?  Why  should  it  ignore  the 
obligation  clearly  imposed  on  it  by  law  to  provide  for  a  deficiency  out  of  the 
ConsoHdattd  Fund?  Why  should  it  repudiate  every  principle  and  practice  of 
sound  finance  as  established  by  the  conduct  of  the  joint  stock  banks,  which  it 
imprudently  undersells?  These  and  other  pertinent  questions  will  stir 
intelligent  readers  of  this  important  exposure,  which  we  recommend  to  every 
politician  and  every  student  of  finance."— The  Speaker,  Feb.  11. 
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CftC  Investors'  RCDlClO  J^  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  seat  w 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  -  i.\  Is.        Six  Months  •  lis.       Three  Months  -  Ss.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
ejd.  Abroad.  Post  Fret. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Investors' 
Revieis  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price ^s.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  178.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT    WILSON, 

"Investors'  Review"  Office, 

Norfoik  House,  Norfoiic  Street, 
London,  W.C. 


Jnvestnjenf  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Review  on  the  following  terms : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Crown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— lOs.  for  the  First  Three,  and  2s.  Sd. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  2s.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  canaot  undertake  to  return  rejected  com. 
wualcatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desim  It  to  be  understood  that  a  charge  It 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  atateatetUs  made  therein. 


The  Coming  Budget  and  Needed 
Reforms. 

We  shall  have  Mr.  Austen  Chamberlain's  unlucky 
bag  opened  on  Monday,  and  that  renders  it  unnecessary 
to  enter  into  long  anticipatory  disquisitions  about  the 
coming  surplus,  and  what  is  to  be  done  with  it.  We 
adhere,  however,  to  the  view  expressed  in  these  columns 
a  week  ago,  after  a  necessarily  cursory  examination  of 
the  figures,  which  did  not  reach  us  until  late  on  Friday 
night,  that  the  surplus,  if  any,  cannot  be  other  than  a  small 
one.  The  expenditure  is  too  stupendous  to  permit  of 
anything  else.  Leading  branches  of  the  revenue  are 
unsatisfactory,  and  it  will  be  impossible  for  Mr.  Austen 
Chamberlain  to  bring  the  demands  upon  the  taxpayers 
back  to  the  point  at  which  they  were  left  by  his  prede- 
cessor, Mr.  Ritchie.  It  must  never  be  forgotten  that 
he  contrived  to  add  a  peace  expenditure  of  between 
^■4,000,000  and  £^5,000,000  to  the  burden  of  the  nation 
last  April,  and  there  can  be  no  remission  of  taxes  this 
year  at  all  approaching  that  added  load.  We  doubt 
whether  a  larger  surplus  than  ^500,000  ought  to  be 
estimated  for,  because,  as  already  explained,  several 
branches  of  revenue  are  showing  either  retrogression  or 
absence  of  elasticity.  Not  only  was  the  revenue 
from  Excise  last  year  ^"800,000  below  the  estimate, 
but  it  was  ;^75o,ooo  less  than  the  receipts  of  the 
preceding  year,  and  the  receipts  from  estate  duties 
were  ;^65o,ooo  below  the  actual  figures  for  1903-4,  and 
^650,000  below  Mr.  Austen  Chamberlain's  estimate  of 
last  April.  Nor  have  customs  yielded  the  increase  ex- 
pected. That,  after  adjustments  of  the  protectionist 
tobacco  proposals,  amounted  to  about  /"a, 350,000,  and 
the  actual  increase  has  been  ^1,880,000.  Income  tax 
and  land  and  house  duty  are  also  giving  indications  that 
the  paying  capacity  of  the  nation  has  been  impinged 
upon.  We  have  reached  a  point  where  it  is  impossible 
for  any  prudent  Chancellor  of  the  Exchequer  to  calculate 
upon  what  used  to  be  described  as  "the  normal  in- 
crease "  in  the  yield  of  the  taxes.  Unless  our  burdens 
can  be  reduced  it  will  be  normal  decreases  future  Chan- 
cellors of  the  Exchequer  will  have  to  provide  for. 

It  is  indeed  monstrous  to  contemplate  the  present 
burden  of  expenditure  laid  upon  the  people  of  this 
country,  and  the  debate  upon  the  army  estimates  in  the 
House  of  Commons  on  Monday  last  at  least  served  to 
bring  into  vivid  relief  the  horrible  condition  of  the  army 
side  by  side  with  an  outrageous  budget  demand  of 
^30,000,000  for  its  wants  in  the  current  year.  We 
apparently  have  no  army.  Everything  is  in  confusion, 
and  the  product  of  that  confusion  is  a  barbaric  outlay, 
excessive  in  amount,  ruinous  to  the  country,  destructive 
of  any  real  capacity  for  or  staying  power  in  self-defence. 
It  seems  that  our  military  quidnuncs  are  now  brought 
round  to  the  view  that  our  principal  protecting  force  is  the 
fleet.  The  very  War  Office  seem  to  have  become  mem- 
bers of  the  "blue  water,"  or,  as  we  prefer  it,  blue  funk 
school,  and  the  only  respectable- looking  plea  now  put 
forward  in  support  of  the  maintenance  of  our  excessive 
military  expenditure  upon  an  army  which  is  all  in  con- 
fusion, which  does  not  apparently  exist  in  any  workable 
form,  is  the  danger  of  India  from  Russia.  That  ought 
to  be  an  exploded  bugbear,  but  what  can  a  desperate 
Ministry  do  when  driven  into  a  corner  ?  It  can  oolj 
clutch  at  whatever  device  or  false  prophet's  ma^c  m.iy 
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seem  to  it  capable  of  reconciling  the  nation  to  being  bled 
to  death.  There  is  no  Russian  danger  threatening  India 
at  the  present  time  either  on  the  Afghan  frontier  or  any- 
where else,  there  never  has  really  been  one,  nor  will 
there  be  any  in  time  to  come,  unless  England  wastes 
her  strength  and  the  strength  of  India  in  keeping  up  a 
hollow  and  rotten  system  of  military  array  to  provide 
against  a  danger  which  cannot  in  ordinary  circumstances 
come  into  existence.  If  we  add  the  expenditure  upon  the 
army  in  India  to  our  home  expenditure  it  will  be  found 
that  between  ;^50,ooo,ooo  and  ;^6o,ooo,ooo  is  being  spent 
upon  our  military  forces  alone,  and  probably  the  Indian 
army  itself  is  in  some  degree  efficient.  But  it  is  not  all 
wanted ;  less  than  half  its  present  strength  would  be 
force  enough  to  maintain  order  in  India,  and  to  protect 
the  frontiers  from  any  possible  real  danger.  It  is,  there- 
fore, the  duty  of  every  elector  in  the  country  to  give  his 
mind  to  this  spreading  gangrene  of  war  waste  in  time  of 
peace,  and  to  insist  that  it  shall  be  cut  out  as  a  first  step 
towards  bringing  the  body  politic  back  into  a  condition 
of  health. 

There  can  be  no  penny  off  the  income-tax  in  the 
current  year  except  by  cutting  down  estimates.  If  any 
remission  of  taxation  is  made  by  the  Chancellor  of  the 
Exchequer  on  the  basis  of  a  false  anticipation  of 
revenue,  the  only  consequence  will  be  additions  to  the 
floating  debt  before  the  year  expires.  That  is  our  read- 
ing of  the  position  into  which  this  Government  has  after 
ten  years  brought  the  finances  of  the  United  Kingdom. 
Parliamentary  and  national  decay  and  approaching  im- 
potence are  writ  large  over  all  the  estimates,  not  merely 
for  the  Army  but  for  the  Navy  and  for  other  branches  of 
public  outlay.  We  are  burdened  by  doles  to  local 
authorities  which,  as  has  always  been  contended  in  this 
Review,  simply  act  as  a  stimulus  to  local  extravagance. 
The  total  amount  of  these  assignments  from  the  Imperial 
Treasury  in  the  past  year  came  to  ;^9,8i 2,699,  in  round 
figures,  ^10,000,000,  and  that  money  was  almost  entirely 
wasted — given  to  those  who  have.  So  is  much  of  the 
expenditure  upon  public  education,  for  the  hide-bound 
and  most  costly  system  under  which  the  primary  educa- 
tion of  the  country  is  administered  does  not  conduce  to 
the  instruction  of  the  young  mind,  but  only  to  cramming 
it  with  fragments  of  knowledge  usually  entirely  indiges- 
tible and  undigested.  A  new  spirit  is  demanded  here 
and  in  all  public  affairs,  a  spirit  such  as  this  Parliament 
does  not  possess  in  any  degree,  and  it  must  emerge 
before  we  can  hope  to  see  an  improvement  in 
our  finances,  some  measure  of  enlightenment  in 
the  control  of  public  outlay  in  all  directions  ;  and 
even  with  that  spirit  at  work,  shaping  men's  deeds,  that 
task  is  well  nigh  helpless  unless  decentralisation  is  made 
one  of  the  leading  principles  of  the  progressive  pro- 
gramme. There  is  far  too  much  concentration  now  and 
it  tends  to  throw  the  whole  business  of  the  country  into 
the  hands  of  a  few  irresponsible  bureaucrats  who,  in 
order  to  make  life  easy  for  themselves,  invent  systems 
and  formulate  rules  whose  result  is  a  stifling  of  indi- 
vidual effort,  of  local  initiative,  a  fatal  sterilising  of  all 
the  dependent  branches  of  the  services.  Almost  are  we 
disposed  to  think  that  the  standing  army  of  this  country 
ought  itself  to  be  abolished  altogether,  as  a  first  step  in 
reform,  and  its  place  taken  by  a  territorial  militia  under 
some  well-thought-out  arrangement  whereby  in  the 
event  of  men  being  demanded  for  foreign  service,  drafts 
of  volunteers  could  be  organised  for  the  purpose.  Our 
War  Office  and  Admiralty  lead  the  way  in  extinguishing 
the  elasticity  of  the  nation's  finances,  and  unless  a  stop 
can  be  put  to  their  depredations  the  end  must  be 
impotence,  decay,  the  loss  of  empire. 


Economic  and  Financial  Notes 
and  Correspondence. 


The  Woyld's  Work  and  Play  for  April  contains,  among  other 
interesting  articles  two  on  the  Panama  Canal  and  the  Simplon 
Tunnel,  while  "  Home  Counties  "  continues  his  examination  into 
the  power  and  capability  of  a  townsman  to  farm,  giving  this  month 
the  counsel  of  eminent  authorities  in  the  agricultural  world. 

The  National  Review  for  April  contains  an  amusing  contribution 
on  the  Future  Functions  of  the  German  Navy  which  ought  to  give 
the  Navy  Leaguers  and  Blue-Funk  School  horrid  nightmares  for 
months  to  come,  and  set  them  dreaming  of  invasion.  Beyond  this 
the  article  of  most  interest  is  Lord  Landaif's  reply  to  M.  Combes. 


Russian  Finance. 

On  another  page  will  be  found  an  interesting  letter 
from  Mr.  Arthur  Raffalovich,  an  economist  for  whom 
we  have  a  sincere  admiration  and  an  abiding  respect. 
He  is  always  chivalrous  and  able  in  his  defence  of 
Russian  finance,  and  we  have  frankly  to  admit  that 
the  excuse  given  by  the  Russian  Minister  of  Finance 
for  the  absence  of  any  figures  relating  to  the  war  ex- 
penditure from  his  budget  for  1095  had  escaj>ed  our 
notice.  But  now  that  we  have  read  his  remarks  we 
cannot  honestly  say  that  they  help  us  much.  TTiere  is 
a  great  war  expenditure  going  on,  as  every  one  knows, 
and  the  Finance  Minister  admits  as  much,  and  goes  so 
far  as  to  set  forth  resources  to  the  amount  of  about 
717,400,000  roubles  available  for  meeting  that  ex- 
penditure during  1904  ;  but  there  is  no  full  statement 
about  the  character  and  extent  of  the  outlay,  nor  any 
attempt  made  to  lay  before  the  nation  a  complete  ex- 
hibit of  the  financial  position.  The  truth  of  the  matter 
is,  that  our  objection  to  Russian  budgets  rests  ot\ 
precisely  the  same  foundation  as  our  objection  to  the 
accounts  of  English  railway  companies.  They  are  un- 
checked and  unaudited  presentments  of  figures,  im- 
perfect and  incomplete  aggregates  poured  into  an 
arbitrary  mould,  and  therefore  misleading  at  many 
points.  No  one  is  to  blame,  but  the  result  is  deception. 

This  is  not  said  in  any  inimical  spirit  towards  the 
Russian  bureaucracy  ;  the  higher  ranks  of  the  Russian 
public  services  are  probably  as  upright  as  our  own  ; 
but  the  system  under  which  they  work  inevitably  tends 
to  concealment  and  confusion.  A  properly  drawn  up 
budget  of  the  Empire  for  the  past  and  present  years 
would  have  taken  account  of  the  expenditure  involved 
up  to  the  end  of  last  year  by  the  war  in  Manchuria, 
would  have  given  the  nation  a  clear  exhibit  of  the 
resources  drawn  upon  to  meet  this  expenditure,  and 
would  also  have  provided  a  forecast  on  the  same  intel- 
ligible basis  for  the  outlay  in  the  current  year,  on  the 
assumption  that  it  would  continue  for  the  whole 
thereof.  Nothing  of  this  kind  is  supplied,  and  be- 
cause of  the  lack  of  it  the  actual  budget  presented  is 
purely  an  artificial  product,  arbitrary  and  unreal.  That 
is  all  our  contention.  We  do  not  doubt  that  Russia 
will  find  resources  to  meet  the  appalling  outlay  into 
which  she  has  been  drawn,  although  we  certainly  fear 
that  the  consequence  of  the  demands  now  being  made 
upon  the  resources  of  the  people  must  be  disastrous  to 
Russian  social  progress  for  many  a  day  to  come. 
Obviously  some  of  the  results  we  should  expect  are 
already  abundantly  produced — internal  revolts,  sullen 
discontent,  demands  for  greater  freedom,  for  some 
degree  of  control  over  the  public  purse.  None  of  these 
things  would  have  emerged  from  the  darkness  of  abso- 
lutism just  yet  had  Russia  remained  at  peace.  The 
peace  expenditure,  however,  has  been  growing  until  it 
amounts  now,  on  official  admission,  to  about 
;;^200,ooo,ooo,  and  we  think  that  more  than  the  im- 
poverished Russian  people  can  endure  one  year  with 
another.  Reforms  must,  therefore,  have  come  to  be 
pressed  for  in  any  event,  and  among  them  there  was 
sure  to  be  that  demand  for  popular  control  over  the 
spending  of  the  bureaucracy  and  the  military  caste 
which  is  now  heard,  and  whose  expression  warrants  all 
our  distrust.  It  may  be  said  that  our  popular  control 
in  England  has  not  been  much  use  to  us  of  late  years. 
In  some  senses  that  is  true  enough,  but  at  least  we 
have  figures  of  a  sort  put  before  us,  with  some 
more  or  less  inadequate  proof  that  they  are 
genuine,  and  some  fragmentary  liberty  is  still  left 
to  us  to  discuss  these  figures.  Our  actual  Parliament 
may  be  impotent  as  against  the  demands  of  the  army 
and  navy,  of  our  civil  bureaucracy,  but  it  can  still 
occasionally  criticise  and  instruct  the  nation,  so  that 
when  the  electorate  gets  the  opportunity  it  can  demand 
retrenchment  and  reform.  The  Russian  people  have 
no  such  chance,   nor  any  means  of  enlightenment  at 


April  8,   1905. 


Zhc  Jnvestors'  IReview. 


425 


all  ;  they  are  as  helpless  as  sheiep  in  the  hands  of  the 
shearers.  And  until  a  chanfje  is  brought  about  in  this 
and  other  directions  Mr.  Raffalovich  must  permit  us  to 
examine  all  Russian  official  .statements  in  a  spirit  of 
doubt  and  inconvenjent  curiosity. 

Cape  Colony  Finance. 

The  last  issue  of  the  South  African  News  (weekly 
■edition)  which  has  reached  us  contains  a  summary  of 
the  budget  presented  to  the  Cape  Legislative  Assembly 
by  the  Treasurer-General.  It  covers  the  year  from 
July  I,  1905,  to  June  30,  1906,  and  provides  for  an  ex- 
penditure nearly  ;^i, 600,000  less  than  the  budget 
estimate  for  the  current  year,  which,  however,  in- 
cludes supplementary  estimates.  Even  so,  the  outlook 
is  not  altogether  so  promising  as  we  should  like  to  see 
it,  for  the  current  revenue  continues  to  fall  much  short 
■of  Mr.  Walton's  estimate  of  12  months  ago.  Up^  to  the 
end  of  January  last  the  shortage  was  ;^i,229,ooo  com- 
pared with  the  same  seven  months  of  1903-4.  It 
follows  that  the  proposed  reduction  in  the  expenditure 
for  the  coming  year  may  be  insufficient  in  spite  of  the 
plentiful  refreshers  bestowed  upon  the  country  through 
successive  loan  issues.  And  some  of  the  items  in  the 
•expenditure  for  the  coming  year  appear  to  us  still  ex- 
cessive. Why,  for  example,  should  the  Colony  require 
to  spend  ;^56o,ooo  upon  "  defence  "?  This  is  about 
;£^85,ooo  less  than  the  estimated  outlay  in  the  current 
year,  but  an  amount  still  altogether  excessive.  What 
is  the  money  wanted  for?  Is  an  armed  force  maintained 
by  the  dominant  De  Beers  faction,  for  the  purpose  of 
overawing  the  farmers,  Dutch  and  English,  discon- 
tented with  the  present  scale  of  expenditure?  We 
should  have  thought  an  outlay  of  ;£250,ooo  ample  for 
any  purpose  of  defence  against  native  uprisings,  pos- 
sible black  rebellions,  or  any  outside  foe  whatever. 
This  is  the  greatest  blot  in  the  budget,  but  its  total  is 
altc^ether  much  too  large  for  a  country  so  slenderly 
peopled  as  Cape  Colony  still  is.  The  estimates  of  ex- 
penditure for  the  coming  year  reach  ^^8, 929, 000,  and 
will  probably  be  considerably  over  ;£'9,ooo,ooo  when 
the  supplementary  demands  have  been  voted.  Put  the 
total  at  ;^9, 250,000  at  a  guess,  and  the  outlay  promises 
to  be  between  ;^i,250,ooo  and  ;^i,5oo,ooo  beyond  the 

■  expected  revenue.  New  taxes  arc  therefore  in  pro- 
spect, and  the  country  is  not  in  a  position  to  bear 
further  taxation.  In  these  figures,  no  doubt,  the  rail- 
way receipts  and  outgoings  are  wrapped  up  ;  but  there 
again  we  touch  a  weak  spot,  because  the  railways  of 

■  Cape  Colony  have  for  many  years  been  dependent  for 

■  their  profits  to  a  very  large  extent  upon  the  through 
traffic  from  the  gold  and  diamond  regions  of  the  north. 
It  is  not  the  intention  of  the  De  Beers  and  other  gold 
masters  of  South  .Africa  that  this  profit  shall  continue 
much  longer  to  be  earned.  They  have  begun  to  divert, 
and  will  increasingly  divert,  the  traffic  that  used  to  go 

.  over  the  Cape  lines  to  the  Delogoa  Bay  Railway  ;  and 
in  proportion  as   this   feat   is  accomplished   the  Cajje 

"  lines  will  l>e  thrown  back  upon  local  traffic,  which  is 
too  feeble  in  many  parts  of  the  Colony  to  be  productive 

■  of  net  profits.  Therefore,  we  think  the  study  of  Dr. 
Jameson's  Government  ought  to  be  how  to  economise, 
not  merely  in  the  military  parade  and  upkeep  of 
mounted  riflemen,  and  so  on,  but  in  debt  creating,  in 
expenditure  upon  lines  of  railway  into  territories  where 
there  may  Jje  at  present  no  traflic  at  all,  and  in  a  variety 
of  other  directions.  A  reduction  ought  to  take  place 
in  the  swarms  of  public  servants  maintained  at  tlie  ex- 
pense of  the  community,  and  the  study  should  be  to 

"bring  the  budget  of  the  Colony  down  to  an  aggregate 
within  ;£r7,ooo,ooo,  railway  receipts  included.     To  go 

-on  as  the  Colonial  Government  is  doing  at  present  is 
to  invite  many  afflictions. 

Rhodesian  "  Banket  "  and  Share  Peddling. 

We  intimated  last   week  that   the   City  editor  of  the 

Pall   Mall  Gazette   had    promised   more   revelations    in 

respect  of  share  peddling  and  dealing  on  the  part  of  the 

great  mine  boss,  Mr.   Abe  Bailey,  who  was  the  leading 

■spirit  in  the  flotation  of  the  Rhodesia  Banket  Company. 


Readers  will  recall  that  this  concern  was  registered  last 
October,  with  a  share  capital  of  ;^300,ooo  in  £1  shares; 
but  the  promoters  were  not  bold  enough  to  publish  a 
prospectus.  Previously  to  its  appearance  we  had 
thrown  ridicule  on  this  "  discovery,"  and  pointed  out 
that  it  was  no  new  thing.  We  also  quoted 
extensively  from  a  report  written  by  a  Mr.  Jones, 
who  was  wise  enough  not  to  nail  himself  to 
any  definite  statement,  but  sought  refuge,  like  the 
prudent  man  he  was,  in  cautious  and  indefinite  phrases. 
Then,  did  not  the  Chartered  Company  promise  months 
ago  to  send  its  own  engineer  to  report  upon  the  dis- 
covery and  tell  the  world  all  about  it  ?  That  report  has 
not  yet  made  its  appearance,  and  we  fear  it  never  may ; 
in  fact,  it  is  highly  doubtful  if  Mr.  Garthwaite  has  ever 
had  a  serious  thought  of  taking  a  trip  to  this  hallowed 
spot.  However,  the  world  briefly  learnt  a  little  over  a 
week  ago  that  a  Mr.  Griffiths,  whoever  he  is,  has 
returned  from  the  "  find,"  that  his  report  has  not  yet 
been  received,  but  that  his  verbally  expressed  opinion  to 
somebody  was  favourable.  Last  week  we  quoted  some 
figures  of  share  peddling  on  the  part  of  the  controllers 
and  vendors  of  the  company.  These  are  supplemented 
by  the  following,  which  the  City  editor  of  the  Pall  Mall 
has  succeeded  in  unearthing  : — 


Original  Allotment. 


Signatories    to   Memor- 
andum  

•J^Jeppe    

*A.  Davidson     

•H.  L.  Stokes   

A.  G.  Brand 

Dr.  Hans  Sauer    

Walter  Forbes 

Burgess  and  Jones    .... 


7 
100 
100 

TOO 
100 
100 
TOO 

59.393 


Burgess  and  Jones    ....  53,000 

A.  Burgess 23,000 

R.T.Jones    ij.ooo 

Lomagunda       Develop- 
ment      2o,oeo 

Rhodesia  Exploration  . .  87,000 

Oscar  Michael  8,000 


Directors. 


Total   ,  270,000 


Thus  Messrs.  Burgess  and  Jones  were  allotted  a  total  of 
154,393  shares,  and  they  immediately  transferred  9^,000 
to  Mr.  Abe  Bailey  and  59,393  to  Mr.  Ries.  Mr.  Abe 
Bailey  put  55,000  shares  into  the  name  of  Mr.  Ries 
and  40,000  into  the  name  of  Mr.  Arthur  Everitt.  The 
following  is  the  record  to  the  end  of  February : — 

Mr.  Arthur  Everitt. 


Ex  Abe  Bailey 40,000 


To  Harold  Potter 4>500 

,,  August  Ries    1,000 

,,          do.             10,000 

,.          do.              5.000 

„  (in  one  line)    1.473 

Balance  held 18,025 


Total    40,000  Total    40,000 

The  record  of  Mr.  Ries,  the  other  nominee  of  Mr. 
Bailey,  is : — 

Ex  Burgess  and  Jones..     59,393    Transferred    to   various 

,,   Abe  Bailey 55,000  small    purchasers, 

,,   Arthur  Everitt  ....     16,000  the  largest  lot  being 

4,000  in  one  line    ..     68.405 
Balance  held 61,988 


Total   130.393  Total  130,393 

Of  the  original  capital,  37,000  shares  were  allotted  to 
the  Rhodesia  Exploration  Company  and  the  Loma- 
gunda Development  Company,  as  vendors,  and  the 
first-named  transferred  42,000  to  the  Scottish  Mashona- 
land  Company  and  10,000  to  Totterdell  and  Smith,  of 
Stoke  Newington.  Its  transactions  may  be  summarised 
thus : — 

Rhodesia  Exploration  Company. 

To    Scottish    Masboiui- 


Original  allotment    ....     87,000 
Received   in   small   lots 

early    in    February 

(about)     2,300 


Scottish 

land 42,000 

,,  Totterdell  and  Smith  10,000 
„  Various   small    pur- 
chasers (about) ....  2,350 
Balance  held 34.950 


Total    89,300  Toul    89,300 

The  Scottish  Mashonaland  Company  has  parted  with 
over  8,000  shares,  and  the  Lomagunda  with  5,000.  Are 
not  these  share  transactions  impressive  proof  of  the 
opinion  the  vendors  hold  of  this  punter- belauded 
"  banket "  discovery  ?  Have  they  parted  with  the  shares 
so  hurriedly  from  the  purest  l>enevolent  motives  ?  Do 
they  not  rather  believe  that  the  gold  they  can  get  out  of 
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tlie  pockets  of  the  public  is  better  than  they  can  ever  hope 
to  extract  from  the  banket  formation  ?  Let  no  reader  of  this 
Review  be  one  of  those  to  foolishly  part  with  his  cash 
for  the  paper  Abe  Bailey  and  the  rest  have  manufactured. 
Had  they  any  belief  in  the  find  would  they  not  have 
been  straightforward  enough  to  have  published  a  pro- 
spectus ?  If  they  had,  could  they  have  had  the  shares 
introduced  on  the  market  at  a  premium  ?  Abe  Bailey 
has  perhaps  sold  lar^e  blocks  at  between  2|  and  3,  per- 
haps not.  Only  the  market  continues  dupable,  the 
public  has  had  enough.  We  may  rest  assured,  however, 
that  these  exposures  will  not  put  a  stop  to  the  game. 
The  old  hands  will  keep  it  up  as  long  as  they  can  find 
other  mugs  to  play  with.  What  a  wonderful  goldfield 
Rhodesia  is  to  be  sure  !  What  with  "  banket "  and 
"  alluvial "  finds,  abandoned  claims  and  exhausted 
reefs,  whence  is  the  Chartered  Company  to  get  its  future 
revenue  ?  This  is  no  conundrum,  but  a  simple  question 
admitting  of  a  most  simple  answer. 

The  Misplaced  Secrecy  of  Brewery  Companies. 

Another  of  those  brewery  businesses  has  gone 
wrong  ;  Ind,  Coope,  and  Co.  have  followed  Meux's  in 
suspending  dividends  upon  their  preference  shares,  and 
so  far  the  board  of  neither  company  has  condescended 
to  give  a  word  of  explanation.  This  reticence  cannot 
be  tolerated  much  longer  by  the  large  public  interested 
in  this  class  of  security.  The  law  will  have  to  be 
amended,  not  only  to  embrace  all  secretive  brewery 
companies,  but  joint-stock  corporations  of  every 
description.  It  should  never  have  been  permissible 
fo'r  any  business  that  appealed  to  the  public  for  capital 
in  any  form  to  refrain  from  publishing  annual 
accounts.  Most  joint-stock  companies  recognise  in 
some  form  their  duty  towards  share  and  debenr 
ture  holders,  and  issue  reports  and  balance-sheets 
more  or  less  complete.  There  are,  however,  a  few  con- 
spicuous brewery  companies  that  habitually  ignore 
this  duty,  and  even  the  best  of  them  deserve  censure 
for  so  doing.  Their  directors  have  no  right  whatever 
to  conceal  the  condition  of  the  business  from  those 
they  have  taken  into  partnership,  or  from  the  large 
public  which  may  be  looked  upon  as  possible  partners 
through  investment  in  their  debentures  or  shares.  It  is 
becoming  a  scandal,  this  brewery  reticence,  and  know- 
ing the  condition  of  the  industry,  noting  also  the 
changing  habits  of  tastes  of  the  jjeople,  it  is  the  more 
necessary  to  protest  and  to  demand  reform.  Some  of 
these  concerns,  like  Bass's,  for  instance,  attain  a 
height  of  insolence  in  their  autocracy  which  deserves 
emphatic  reprobation.  That  powerful  company  has 
issued  ;^i,92o,ooo  of  mortgage  capital,  together  with 
;^9io,ooo  in  5  per  cent,  cumulative  preference  stock, 
the  total  of  which  is  ;^i,36o,ooo,  and  it  publishes  no 
accounts  whatever.  The  holders  of  these  securities  are 
in  complete  ignorance  about  the  financial  position  of 
tine  business.  They  do  not  know  whether  the  company 
has  accumulated  any  reserves,  whether  its  profits  are 
increasing  or  going  down,  whether  any  provisions  are 
made  for  depreciation  ;  nothing  whatever  is  revealed, 
and  the  preference  stockholders  are  not  even  allowed  a 
vote  at  stockholders'  meetings.  If  they  ask  questions 
tliey  are  sent  empty  away.  The  excuse  put  forward 
for  hauteur  of  this  description  is  that  as  long  as  the 
ordinary  capital  is  not  sold  to  the  public  the  board  of 
the  company  is  not  called  upon  to  give  any  informa- 
tion. It  is  not  an  excuse  that  will  bear  a 
moment's  examination.  The  holders  of  this  ordi- 
nary capital,  presumably  the  partners  in  the  old 
private  firm  of  Bass,  Ratcliff,  and  Gretton,  have 
no  right  to  ask  the  public  to  take  any  share 
in  their  business  without  publishing  the  accounts. 
Some  boards  make  a  show  of  doing  their  duty 
in  this  respect  by  gabbling  over  what  is  called  the 
report  at  stockholders'  meetings,  but  that  is  simply  a 
fashion  which  emphasises  the  wrongdoing,  and  we 
trust  that  when  a  new  Parliament  meets  and  brewery 
finance  comes  up  for  discussion — as  it  is  bound  to  do 
on  many  occasions — some  public-spirited  members  will 
take  up  this  question  and  persevere  with  it  until  the 


Company  Acts  are  so  amended  as  to  make  it  impossible 
for  any  joint-stock  company  whose  securities,  whether 
debenture  or  share,  are  in  the  hands  of  outsiders  to 
conceal  its  accounts.  For  all  we  can  tell  a  firm  like 
Bass's  may  be  going  as  steadily  to  the  bad  as  AUsopps, 
Meuxs,  Ind  Coopes,  and  other  concerns  of  the  same 
order  have  manifestly  done. 

A  5  PER  Cent.  Trust. 
The  four  securities  we  have  selected  for  our  trust 
this  week  arc  of  a  miscellaneous  and  somewhat  more 
speculative  character  than  the  previous  list.  All,  how- 
ever, are  good  of  their  class,  and  the  extra  risk  in- 
volved in  their  purchase  is  fully  compensated  by  the 
larger  yield  of  as  near  as  possible  5  per  cent.  By  its 
absorption  of  the  City  of  Buenos  Ayres  Tramways 
Company  the  Anglo-Argentine  Company  obtained  con- 
trol of  a  large  system,  and  at  the  same  time  freed  itself 
from  competition,  so  that  its  present  position  is  ex- 
ceedingly strong.  The  Foreign,  .A.merican,  and 
General  Investment  Trust  has  been  in  existence  since 
1883,  and  although  it  is  the  junior  stock  we  have 
chosen,  the  dividend  paid  in  this  has  been  5  per  cent, 
per  annum  since  190 1-2,  and  we  Ijelieve  the  securities 
held  have  been  carefully  selected.  No.  3  is  another 
Argentine  undertaking  with  a  good  record,  and  one 
which  ^ould  continue  to  benefit  from  the  growing 
prosperity  of  the  country,  while  No.  4  is  the  well 
known  business  of  candle  makers,  whose  methods  of 
conducting  its  financial  affairs  might  well  serve  as  a 
model  to  many  concerns. 


Nominal 
Amount. 

Price. 

Yield. 

20  Anglo- Argentine  Tramways  Prefer- 

£ 
100 

100 

100 

64 

£ 

"5 

97i 
132* 
138 

£  s-  d. 
5  10    0 

;f  100   Foreign,  American,  and  General 

Investment  Trust  Deferred  Stock.. 

10  River  Plate  Gas  Ordinary  Shares  . . 

4  Price's  Patent  Candle  shares 

500 
7.  0  0 
700 

364 

483 

24  10    0 

National  Bank  of  Egypt. 
We  wonder  who  was  responsible  for  carrying  the 
;£^io  shares  of  this  bank  up  to  ;^28  during  the  past 
month  or  so?  When  the  operation  was  going  on 
stories  of  fabulous  revenues  flowing  to  the  bank's 
coffers  were  diligently  spread  alx>ut,  and  without  doubt 
the  institution  has  enjoyed  an  exceedingly  prosperous 
year  ;  but  a  very  large  part  of  the  profit  earned  was 
derived  from  special  investments  and  must  be  re- 
garded as  quite  exceptional.  Any  connection  with  the 
Egyptian  Salt  and  Soda  Co.  ?  The  story  we  told  in 
our  issue  of  October  29  last  concerning  the  part  played 
by  the  bank  in  the  capture  of  that  flourishing  concern 
for  the  benefit  of  another  venture  known  as  the 
Huileries  and  Savonneries  Company  sets  us  wonder- 
ing. Did  the  bank  make  any  profit  on  the  deal,  and, 
if  so,  how  much?  Perhaps  Sir  Ernest  Cassel  will  say, 
just  for  the  guidance  of  English  shareholders,  some  of 
whom  are  apparently  in  at  ^28  per  share.  We  wbh 
them  joy  of  their  investment,  for  so  far  as  we  can  see 
there  is  not  the  slightest  justification  for  any  such 
price.  The  best  the  bank  can  accomplish  in  the  way  of 
dividend  is  7  per  cent.,  being  i  per  cent,  more  than  for 
1903,  and  speculation  in  Egypt  may  not  be  so  rife  as 
it  was  last  year.  Already  the  paid-up  capital  is. 
;^2,250,ooo,  and  when  all  the  calls  are  met  this  will  be 
raised  to  ;^2,500,ooo,  and  to  pay  12  per  cent,  on  that — 
the  Very  lowest  return  necessary  to  support  existing 
quotations — means  ^^300, 000  per  annum  net.  What 
prospect  is  there  of  the  yearly  distribution  of  that  sum? 
Last:  12  months  the  gross  profit  was  £397, 737 >  o"" 
nearly  ;^"20o,ooo  more  than  in  the  previous  year,  but 
;^i54,630  was  a  special  revenue,  as  already  mentioned, 
so  that  the  real  improvement  was  not  so  very 
startling.  Rebate  came  to  ^£'13,656,  and  current  ex- 
penses to  ;^58,692  leaving  ;^325,389,  distributable 
according   to   the  statutes   as   to   4   per   cent,    on   the 
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capital,  ;^8o,ooo,  and  10  per  cent,  to  the  reserve 
^32,539.  Sum  stUl  remaining  is  ;^2i2,850,  of  which 
the  directors  are  entitled  to  10  per  cent.,  or  ;^2i,285, 
and  after  providing  a  further  dividend  of  3  per  cent  a 
sum  of  ;£,"i  25,000  is  taken  from  the  special  profits  to 
form  an  extraordinary  reserve  for  equalising  future 
dividends,  and  the  carry  forward  is  raised  from 
;^2i,285  to  ;^30,447.  An  interesting  calculation 
shows  that  if  the  special  profits  are  expunged,  and  the 
ordinary  revenues  only  are  divided  on  the  settled  lines 
there  is  a  shortage  in  the  sum  required  to  pay  the  7  per 
cent,  dividend  of  about  ;£^  1,700.  That  is  a  fact  to  be 
borne  in  mind.  Balance-sheet  items  show  some  rather 
important  changes.  On  the  debit  side  current  accounts 
are  less  by  about  ;^90,ooo  at  ;^6o7,66i,  while  the  de- 
posits bearing  interest  have  gone  up  ^554>495  to 
;^i,524,o6o.  Deposits  of  the  Mixed  Tribunals  stand 
at  ;^396,640  against  ^420,868,  and  those  of  the 
Ministry  of  Finance:  at  ;^820,903  compared  with 
£g5o,8yy,  while  the  special  account  of  the  last  named 
is  ^68,677  lower  at  ;^i  19,716.  A  new  item  is  the 
Sudan  Government's  account  of  ;^i39,940,  bankers' 
accounts  are  larger  by  ;^83,09g  at  ;^i  10,023,  ^"^^ 
cheques  and  bills  payable  have  gone  up  more  than 
';;^200,ooo  to  ;^339,978.  On  the  other  side  cash  and 
notes  show  the  important  advance  of  ;^58o,8o3  to 
;^903,66i,  indicating,  perhaps,  that  the  directors 
realise  the  wisdom  of  keeping  a  good  cash  reserve. 
Government  securities  and  securities  guaranteed  by 
the  Egyptian  Government  are  up  ;^526,834  to 
;^i,i33,o85,  sundry  securities  amount  to  ;£r89,662  only 
against  ;^i52,666,  and  money  at  call  and  short  notice 
has  gone  up  by  the  large  sum  of  ;^436,75i  to 
£S7^>^73-  Accounts  current,  meaning,  we  should 
think,  overdrafts,  are  moderately  lower  at  ;£'6i8,536, 
while  accounts  current  with  securities  stand  at 
;^2,385,236  against  ;^2,023,628.  Merchandise  guaran- 
teed accounts,  probably  advances  against  produce, 
show  a  reduction,  of  ;^297, 1 1 1  to  ;£^6o5,33i,  bills  of  ex- 
change have  dropped  ;^i85,534  to  ;^307,36o,  local 
bills  discounted  amount  to  ;^5i5,5i8  or  ;^i68,533 
more,  and  bills  receivable  are  only  jQ22,o<^^ 
against  £,-^o,o'j\.  Aggregate  of  the  balance-sheet 
is  ;^i, 41 1,818  higher  at  ;^7, 386,904.  In  the  issue  de- 
partment the  notes  amount  to  ;ifE830,ooo  against 
securities  ;^E4io,475,  and  cash  ;^E4ig,525.  With  the 
help  of  share  premiums  and  the  addition  now  pro- 
posed the  total  reserves  are  raised  from  ;^420,274  to 
;^862,495  compared  with  a  share  capital  at  present 
paid  up  to  the  extent  of  ;^2, 250,000. 

German  Railways  i\  China. 

The  very  able  Peking  correspondent  of  the  Times 
conveys  some  interesting  facts  with  regard  to  the 
monopolising  spirit  displayed  by  the  German  Govern- 
ment in  the  province  of  Shan-tung.  As  he  justly 
observes,  the  Germans  are  imitating  the  Russians  in 
Manchuria,  and  vvc  should  say  are  thereby  preparing 
to  bring  upon  themselves,  time  given,  a  similar  retribu- 
tion. Their  conduct  is  indeed  wholly  indefensible,  as 
well  as  foolish,  if  Dr.  Morrison's  statements  are 
accurate,  and  we  have  no  doubt  whatever  that  he  is 
here  speaking  by  the  lx>ok.  Rriefly,  the  Germans,  it 
seems,  propose  to  spend  ^"10,000,000  upon  the 
Tientsin-Chin-kiang  trunk  railway  line,  of  vi'hicl* 
CJerman  capitalists  arc  to  furnish  ;^6, 500,000,  and 
British  ^3,500,000,  the  security  to  be  the  railway,  the 
rate  of  interest  paid  to  I>e  5  per  cent.,  with  over  all  a 
Chinese  Government  guarantee  for  capital  and  interest. 
Although  called  upon  to  secure  this  money  by  its 
credit,  the  Chinese  Government,  however,  is  elbowed 
out  of  Shan-tung,  and  every  other  P'uropean  Power 
as  well.  Germany  practically  claims  the  exclusive 
right  to  develop  the  minerals  of  the  province.  In  the 
Shan-tung  mining  regulations,  signed  by  Germany  and 
China  on  March  21,  1900,  it  was  provided  that  within 
a  distance  of  lo  miles  on  each  side  of  the  line  only 
Germans  and  Chinese  should  be  permitted  to  open 
■.i^ines,  but  mines  already  opened  by  the  Chinese  were 
to  be  allowed   to  continue   working.     Germnnv,    it   is 


alleged,  now  claims  that  the  Chinese  shall  only  be 
allowed  to  continue  working  their  mines  by  the  old 
methods,  and  will  be  excluded  from  adopting 
machinery  or  any  methods  which  can  enable  them  to 
compete  against  the  Germans.  China  protests,  but 
is  helpless,  especially  when  England  is  endorsing  the 
policy  of  the  German  Government  by  consenting  lo 
allow  an  appeal  to  investors  here  for  part  of  the  rail- 
way capital.  But  this  is  not  the  worst  of  it.  On 
Decern ;.(  r  T5th  last  ^Germany,  seizing  the  opportunity 
while  the  a.l;ntion  of  the  Powers  was  directed  else- 
where, not  only  made  the  demands  upon  China  already 
indicated,  demands  stipulating  that  only  Germans  shall 
be  allowed  tO'  use  mining  machinery  within  an  area  of 
10  miles  on  each  side  of  the  line,  and  depriving  Chinese 
ofiicials  of  any  power  to  object  to  the  methods  em- 
ployed by  a  German  mining  company  in  the  use  of 
rninJng  machinery.  And  the  Germans  have  not  only 
limited  Chinese  enterprise  in  this  manner  ;  they 
dernand  five  additional  mining  zones  to  be  added  to 
their  area,  covering  practically  the  whole  remaining 
mining  region  of  a  province  larger  than  England  and 
Wales,  and  they  do  this  although  Count  Bulow  denied 
in  the  Reichstag  on  March  3,  1902,  that  any  such  in- 
crease of  territorial  privilege  had  been  asked.  Surely 
it  is  not  our  interest  in  this  country  to  further  ex- 
clusive and  rebellion-fomenting  plots  of  this  descrip- 
tion.    Let  the  Germans  weave  their  Nessus  shirt  alone. 

Babcock  and  Wilcox. 
Although  this  fine  old  boiler-making  business  dis- 
plays really  magnificent  results  for  the  twelve  months 
ended  December  31  last,  they  are  not  alone  responsible 
for  the  big  rise  lately  witnessed  in  the  market  value 
of  the  company's  shares.  After  standing  at  £2  or 
thereabouts  for  a  considerable  time  the  price  of  the 
;^i  shares  has  steadily  risen  during  the  last  two  or 
three  months  to  well  over  ;^r5,  and  something  better 
even  than  the  dividend  and  bonus  of  20  per  cent, 
declared  for  1904  is  required  to  justify  such  a  figure. 
In  brief  yet  convincing  language  the  report  just  issued 
supplies  the  reason  in  the  following  words: — ^"  As 
some  of  the  reserve  fund  now  forms  part  of  the  work- 
ing capital,  the  directors  have  under  consideration  a 
proposal  that  this  should  be  taken  from  the  reserve 
fund  and  added  to  the  capital  account."  That  is  to 
say,  part  of  the  reserve  fund  will  be  converted  into 
shares  to  be  distributed  to  the  proprietors  by  way  of 
special  bonus.  There  is  no  denying  that  the  financial 
position  of  the  company  is  exceedingly  powerful,  and 
since  the  directors  add  no  less  than  ;£,'i75,ooo  from 
the  past  year's  profits  to  the  reserve  fund,  money 
which  might  fairly  have  been  distributed  considerir^ 
the  magnitude  of  the  existing  savings,  it  is  difficult 
to  take  exception  to  the  course  suggested.  Especially 
is  this  so  when  we  know  the  whole  of  the  company's 
assets  to  consist  of  solid  stuff,  unburdened  by  goodwill, 
that  no  debenture  debt  exists,  and  that  the  present 
capital  is  insignificant  in  proportion  to  the  array  of 
assets  which  has  been  built  up.  The  present  amount  is 
no  more  than  ;£,'630,ooo,  while  the  assets  are  valued 
at,  and  are  no  doubt  worth,  ;^i,4i5,8i9.  Yet  we 
cannot  altc^ether  dismiss  the  possible  dangers  in  the 
scheme  suggested,  the  experience  of  \'ickcrs  forming  a 
significant  object  lesson,  and  we  should  have  been 
better  pleased  if  the  directors  had  given  the  share- 
holders a  thumping  cash  bonus  instead  of  putting  an 
additional  load  on  the  business  in  the  shafx;  of  created 
capital.  Tlie  outcome  of  the  year's  trading,  as  already 
said,  was  magnificent.  Manufacturing  profits  after 
providing  all  charges  and  depreciation  were  ji^2^2,gb2 
or  more  than  ;£.'ioo,ooo  in  excess  of  the  preceding 
twelve  months,  and  we  suppose  the  Protectionists  will 
be  disgusted  to  learn  that  this  groat  gain  was  chiefly 
attributable  to  the  exptirt  business.  More  irritating 
still,  the  orders  actually  came  from  .\merica,  and  we 
recall  that  just  about  twelve  months  ago  the  United 
States  (lovernment  placed  orders  with  this  com- 
pany for  50  boilers  amounting  to  50,000  horse-power 
for  several  of  their  battleships  and  cruisers.  .And  the 
joke  is  that  the   V'ankees  probably  sold   us  at   a  loss 
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some  of  the  raw  material  used  to  execute  this  fine 
contract.  How  poor  old  England  does  suffer  from 
Free  Trade  !  Other  revenue  accruing  during  the  past 
twelve  months  was  i7i3.72S.  and  after  providing 
sundry  charges  aggregating  ;^i6,938  the  net  balance  is 
7^289,749.  Sum  brought  forward  was  £25,77^> 
making  ;^3iS,52o,  and  the  directors  pay  the  prefer- 
ence dividend,  give  a  16  per  cent,  dividend  and  a  4  per 
cent,  bonus  to  the  ordinary  shareholders,  add 
;£^i75,ooo  to  reserve,  and  carry  forward  ;^28,520. 
That  will  make  the  reserve  fund  ;^365,ooo,  and  there 
is  also  a  dividend  equalisation  fund  of  ;^  105, 000  or 
total  savings  of  ;^47o,ooo — truly  a  splendid  position. 
These  accumulations  are  largely  represented  by  invest- 
ments, which  aggr^ate  ;£^234,365,  and  cash  balances 
total  £^70,137,  besides  which  there  are  bills  receiv- 
able of  ;^i3,827  and  a  mortgage  of  ;£'9,545.  But,  as 
the  directors  say,  part  is  involved  in  the  business  of 
the  company,  because  property,  plant,  &c.,  is  valued  at 
;^272,048,  stock  is  held  to  the  amount  of  ;£'205,474, 
and  debtors  come  to  ;^48i,257,  against  creditors  and 
reserve  for  uncompleted  orders  aggregating  ;^220,700. 
Complete  particulars  of  the  directors'  capital  proposal 
will  no  doubt  be  given  at  the  meeting,  and  we  hope 
to  find  that  the  sum  involved  is  not  unduly  large. 

BeyeRj  Peacock,  and  Co. 

This  well-known  locomotive  and  general  engineering 
business  experienced  very  bad  times  during  the  year 
to  December  31  last,  no  doubt  the  worst  ever  en- 
countered, but  the  directors'  explanation  of  the  serious 
slump  in  profits  seems  legitimate  enough,  and  we 
see  no  reason  why  shareholders  should  become  alarmed 
just  yet.  True,  there  is  nothing  for  the  ordinary 
shares,  even  the  debenture  interest  was  not  really 
earned,  and  the  preference  holders  must  also  have 
gone  away  empty  except  for  the  fortunate  circum- 
stance of  a  large  carry  forward  at  the  end  of  1903  ; 
but  it  may  be  fair  to  assume  that  last  year's  trials  will 
not  soon  be  repeated.  No  fault  could  be  found 
with  the  volume  of  business  carried  out,  the  work- 
shops having  been  full  throughout  the  year — fourteen 
more  locomotives  being  built  than  in  the  previous 
twelve  months- — but  the  universal  depriession  provoked 
such  keen,  competition  that  prices  were  driven  down  to 
a  non-paying  level.  Hovs^ever,  many  valuable  economies 
in  mechanical  and  administrative  methods  have  been 
effected,  all  of  which  must  have  their  influence  later 
on,  and  the  directors  confidently  believe  that  "  when 
the  demand  for  locomotives  revives  sufficiently  to 
secure  remunerative  prices,  the  shareholders  will  have 
every  reason  to  be  satisfied."  This  statement  does 
not  convey  much  direct  encouragement  so  far  as  the 
current  year  is  concerned,  but  it  is  only  right  to  give 
the  undertaking  a  chance  of  retrieving  its  fortunes 
before  concluding  that  the  capitalisation  is  heavier  than 
the  business  can  bear.  Nevertheless,  we  dare  not  forget 
that  the  vendors  took  nearly  the  whole  of  the  purchase 
consideration  in  cash,  or  were  desirous  of  doing  so 
when  the  present  company  was  formed  in  1902,  and 
that  the  promotion  profit  made  by  the  Westminster 
Syndicate  was  something  like  ;^i5o,ooo.  A  direct 
deal  between  the  members  of  the  old  firm  and  the 
public  might  have  saved  much  of  that.  Last  twelve 
months  the  profit  on  trading  was  no  more  than 
£j7'979t  compared  with  ;^48,690  in  1903  and 
^'105,695  in  the  year  before  that,  so  there  is  no  deny- 
ing the  disastrous  nature  of  the  set-back.  Interest  and 
transfer  fees  raised  the  income  to  ;^20,637,  and  after 
providing  general  charges,  directors'  remuneration, 
&c.,  the  sum  remaining  is  ;^i7,73o.  But  ;^7,528 
must  be  reserved  for  depreciation,  debenture  interest 
absorbs  ;^i2,75o,  income-tax  ;^87o,  and  depreciation 
on  investments  ;^450,  meaning  a  net  loss  of  ;^3,868. 
Deducting  that  from  the  credit  of  ;^i9,78o  brought 
forward,  and  ;^i5,9i2  is  left,  but  as  the  year's  prefer- 
ence dividend,  requiring  ;£'i6f,so2,  has  been  paid, 
there  is  an  actual  deficit  to  be  carried  forward  of 
;^588.  That  is  a  bad  beginning  for  the  current  year, 
and  shareholders  will  be  distressed  to  learn  from  the 


auditors'  certificate  that  loss  may  arise  on  the  eventual 
realisation  of  some  of  the  work  in  progress,  entered 
in  the  balance-sheet  at  its  cost  price  of  ;^63,4i3.  We 
have  a  fear,  too,  that  the  depreciation  allowance  is  not 
quite  generous  enough.  Some  shiftings  have  taken 
place  during  the  twelve  months,  patterns  and  drawings 
being  transferred  to  a  separate  suspense  account,  and 
various  sums  written  off  from  the  reserve  funds,  but 
the  outcome  is  a  present  valuation  of  the  freehold  land 
and  buildings,  fixed  and  loose  plant,  &c.,  of  ;^459,i22. 
That  includes  ;£'i3,i95  added  during  the  year  and  the 
aggregate  depreciation  to  date  is  no  more  than 
;£'23,i97.  Balance  of  capital  reserve,  ;^i 2,342,  has 
been  written  off  goodwill,  reducing  it  to  ;^i44,50i, 
but  that  is  still  a  large  sum,  especially  as  no  general 
reserve  has  yet  been  thought  of.  In  other  ways,  how- 
ever, the  financial  position  is  straight  enough,  because 
only  ;^2i,395  is  owing  to  sundry  creditors  against 
debtors  of  ;^42,854,  while  the  fine  sum  of  £jOi\,i26  is 
held  in  cash.  There  is  no  danger,  then,  of  the  busi- 
ness being  starved  or  crippled  for  want  of  working 
capital,  and  later  on,  not  immediately,  matters  may 
again  take  a  turn  for  the  better.  At  present  the  out- 
look is  certainly  not  encouraging. 

A  Dangerous  Monopoly. 

We  have  always  regarded  with  disfavour  the  owner- 
ship of  steamers  by  the  railway  companies  of  the  United 
Kingdom.  The  ground  of  this  objection  is  powerfully 
stated  and  illustrated  by  Mr.  J.  Buckingham  Pope,  the 
chairman  of  the  Denaby  &  Cadeby  Main  Collieries,  Ltd., 
in  a  letter  he  has  published.  The  control  of  steamers  by 
railways  involves  the  extension  of  the  railway  monopoly 
of  land  carriage  to  the  sea,  and  consequent  injury  to  the 
traders  by  the  abolition  of  competition.  So  far,  perhaps, 
not  much  harm  has  been  done,  yet  a  clause  inserted  in 
the  Act,  giving  the  Lancashire  and  Yorkshire  Railway 
power  to  run  steamers  from  Hull  and  Goole  to  13  near 
continental  ports  opens  up  possibilities  of  a  far-reaching 
kind.  The  clause  in  question  is  that  which  allows  the 
railway,  in  addition  to  running  its  own  steamers,  to  make 
agreements  with  existing  companies  or  steamship  owners 
for  the  conveyance  of  passengers,  animals,  minerals,, 
and  goods  from  Goole  or  Hull  to  the  certain  specified 
continental  ports,  and  to  subscribe  to  the  funds  of  any 
company  with  which  such  an  agreement  may  be  made, 
the  terms  of  such  subscription  including,  if  necessary, 
the  right  to  nominate  directors.  This,  as  Mr.  Pope 
points  out,  is  a  serious  menace  to  competition,  and 
may,  and  possibly  will,  do  infinite  harm  to  traders, 
since  an  increase  in  freights  is  almost  certain  to  be 
the  outcome  of  such  an  agreement.  Moreover,  the 
North-Eastern  Railway  is  applying  for  similar  powers 
this  session,  powers  the  Legislature  is  certain  to  grant, 
and  the  lead  of  these  two  companies  will  be  followed  by 
the  other  trunk  lines,  so  that  before  long  the  near  over- 
sea trade  must  fall  in  the  hands  of  the  railways,  for 
though  the  ports  to  which  their  own  steamers  could 
ply  might  be  specified  by  the  various  Acts,  those  of  any 
subsidised  company  could  trade  where  they  pleased. 
What  makes  the  matter  worse  is  the  refusal  of  Parlia- 
mentary Committee  to  listen  to  the  traders,  many  of  the 
opponents  of  the  Lancashire  and  Yorkshire  Act  having 
been  refused  a  hearing  on  the  ground  that  they  had  no 
"  locus."  And  yet  among  them  were  the  Corpora- 
tions of  the  Air  and  Calder  Navigation,  the  Sheffield 
and  South  Yorkshire  Navigation  and  various  Chambers 
of  Commerce.  The  petition  of  Hull  Fruit  Traders' 
Association  against  the  North-Eastern  Bill -was  refused 
for  a  similar  reason.  All  this  is  only  what  might  be 
expected  from  this  present  Government.  But  this  does 
not  make  matters  any  better  nor  remove  the  danger 
which  threatens  the  existence  of  the  private  exporter, 
and  public  opinion  ought  therefore  to  take  a  firm  stand 
against  giving  the  railways  a  monopoly  on  the  sea 
similar  to  the  one  they  have  on  land. 

CuNARD  Steam  Ship  Company. 
The  report  of  this  great  shipping  business  reveals  to 
the  full  the  disastrous  nature  of  last  year's  Atlantic  rate 
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war.     No  dividend  can  be  paid  on  the  shares,  and   the 
fact  that  the  Cunard  Company  was   not   in   the  least 
blameworthy     for    the    ruinous    conditions    prevaiHng 
entitles  proprietors  to  a  good  deal  of  sympathy.     It  does 
not  follow  that,  the  rate-cutting  apart,  matters  would 
have  been  entirely  rosy,  because  homeward  cargoes  were 
poor   throughout   and   prices    unremunerative,  so   that 
some  falling  off  in  profits  was  probably  inevitable,  but 
the  strife  between  the  companies  carrying  on  the  Atlantic 
trade  was   undoubtedly   the   chief  cause  of  the  heavy 
losses.     It  may  be  well  to  briefly  refer  to  the  actual 
incidents  leading  up  to  the  breakdown  of  the  agreements 
regulating  rates  and  the  general  conduct  of  operations. 
A   year  or   two   ago   a  combination    was   formed  of  a 
number    of    the    chief    trans-Atlantic    passenger    lines 
trading  between  this  country  and  the  United  States,  and 
an  alliance  entered  into  between  the  coalition   and  the 
Continental   lines   engaged    in    the   same  trade.      The 
effect  was  to  entirely  isolate  the  Cunard  Company  and 
seriously  to  imperil  its  position,  so  that  there  was  really  no 
alternative  but  to  withdraw  from  the  rate  agreements  and 
resume  freedom  of  action.     What  followed  in  the  way  of 
suicidal   rate-cutting   we    all    know,   and  although  the 
continental    lines   skilfully   concealed  the  losses  in    the 
accounts   they  presented   to   shareholders  there    is    no 
reason  to  suppose  that  the  suffering  was  less  severe  than 
with  the  British  Company.     Anyway,  we  hope  it  was 
not,  and  should  be  glad  to  know  that  their  experience 
was   even  more   disastrous.     Thanks   no  doubt  to  the 
large  number   of  third-class  passengers  carried  at  the 
greatly  reduced  charges,  the  total  revenue  from  freights, 
passage   moneys,   postages,  &c.,   in  the   12    months    to 
Dec.  3 1  last  was  ^52,075  higher  than  in  the  preceding  year 
at  /"i, 488,761,  but  to  handle  this  business  naturally  cost 
a  great  deal  more,  and  we  find  the  working    expenses 
larger  by  £"217,219  at  ^1,176,711.     Then  the  office  and 
agency  expenses   rose  £6,iyi    to    ;^68,o6i,  repairs  and 
renewals      absorbed      ;^i3i,9ig       against       £i2o,yy6, 
and     insurance    drew     off     ^44,596.       Sundry     other 
small  charges  were  ;^5,885,  andall  that  could  be  retained 
as  net  profit  out  of  the  immense  revenue  was  the  meagre 
sum  of  ^61,588  being  a  falUng  off  of  ^186,976.     That, 
•  of  course,  is  very  disturbing,  but  the  fringe  of  the  trouble 
has  hardly  been  touched  yet,  because  depreciation  has 
not,  so  far,  been  allowed  for.     On  ships  the  wastage  is 
estimated  at  ;^i 33,655,  and  on  wharf  properties,  &c.,  at 
^6,238,   besides  which  ^6,423  goes  to   the   insurance 
fund,  and  £'1,468  for  income-tax.     Total  sum  involved 
is  £"147,724,  and  in  order  to  fill  up   the  gap  £"75,000 
must    be    transferred    from    the   reserve   fund.     Other 
credits  like  general  interest  and  sundry  receipts,  together 
£"13,048,  are  swallowed  up  as  well,  and  there  is  nothing 
better  to  point  to  as  a  final  result  than  an  increase  in 
the    carry     forward     from    £"5,578    to    £"7,430.      For 
1903   the    shareholders   received   a   dividend   of  4   per 
cent.     Reserve  is  now  brought  down   to  £"100,000,  but 
the  sum  transferred  to  the  insurance  account  just  met 
claims  and  expenses,  and  the  fund  remains  at  £"380,000. 
Luckily  for    all    concerned    the    conflict    between   the 
various  companies  is  now  at  an  end,  as  this  company 
has  been  spending  money  at  such  a  rate  that  a  continu- 
ance of  the  old  conditions  would  have  sent  it  speedily  on 
the  rocks.     Partly  on  its  sole  responsibility,  and  partly  no 
doubt  on  account  of  the  tax-provided  turbines,  the  com- 
pany laid  out  the  enormous  sum  of  £1,104,624  for  new 
construction  last  year,  and  as  the  Government  does  not 
seem  to  have  come  forward  with  any  cash  yet  the  finances 
have    become    somewhat    severely    strained.      Besides 
having    bankers'    acceptances    out    to    the    amount   of 
^680,000  the  company  has  been  obliged  to  sell  nearly  all 
its  investments,  these  being  now  £"26,746  only,  compared 
with  £"269,181,  and  has  run  down  its  cash  balance  by 
£"107,282  to  the  trifle  of  £"2,818.     Then  there  is  an  over- 
draft from  bankers  to  the  amount  of  £"45,301,  and  sundry 
creditors  are  larger  by  £"40,867  at  £"235,232,  against  only 
a  very  small  advance  to  £"109,524  in  sundry   debtors. 
On  ships'  pending  voyages  the  expenditure  is  £"44,357, 
and  the  value  of  the  fleet,  including  new   outlay,  and 
after  deducting  depreciation  is  £"2,655,646.     Still  greater 
additions  than  those  of  last  year  will  have  been  made 


before  the  two  great  steamers  are  completed,  and  the 
shipping  business  will  have  to  become  very  prosperous 
indeed  if  a  fair  return  is  to  be  earned  on  the  entire 
outlay. 

Our  Foreign  Trade  in  March. 
There  are  no  confusing  diversities  between  the  work- 
ing days  of  March  last  and  March,  1904,  so  we  have  a 
straight  comparison  and  a  very  encouraging  one  it  is. 
Imports  amounted  to  £"48,983,312,  which  was  £"291,000 
more  than  those  for  March,  1904,  an  increase  of  o-6  per 
cent.,  but  exports  at  £"28,070,823  are  up  £"3,819,027,  or 
i6-i6  per  cent.,  and  the  reshipments  of  foreign  and 
colonial  merchandise  are  better  still  at  £"6,812,209, 
which  is  an  increase  of  £"865,560,  or  about  14-56  per 
cent.  How  this  squares  with  the  tales  of  decay  and 
ruin  we  have  been  hearing  for  so  long  from  the  Bir- 
mingham prophet  and  his  allies,  or  dependents,  we  must 
leave  them  to  say.  An  examination  of  the  details  will 
certainly  do  nothing  to  console  them  for  the  exposure 
to  which  facts  subject  them  as  false  prophets.  When 
they  found  our  foreign  trade  getting  more  and  more 
flourishing  in  spite  of  their  rather  disreputable 
distortion  of  facts,  they  tried  to  mislead  the  country 
by  howling  out  that  the  increase  was  in  articles 
"  wholly  or  mainly  manufactured,"  as  if  that  had 
been  an  evil.  Last  month's  figures  might  again  furnish 
them  with  this  text,  for  the  articles  so  classified  show  an 
increase  of  £"600,000  odd,  against  a  decrease  of  ^73,000 
in  the  imports  of  "raw  materials  and  articles  mainly 
unmanufactured,"  but  the  classification  is  arbitrary  and 
misleading,  as  we  have  again  and  again  indicated, 
inasmuch  as  most  of  the  articles  classified  as  wholly  or 
mainly  manufactured  are  raw  materials  for  British 
industries,  such  as  iron  and  steel  and  other  metals, 
telegraph    cables   and    apparatus,    machinery,   yarns  of 
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IMPORTS. 

March. 

Inc.  (  +  )  or 
Dec.  (-) 
in  190539  com- 
pared with 
1904. 

1903. 

J904. 

1905. 

General  merchandise. 
Gold  

46,916,524 

£ 

48,692,275 

3.856.052 

1,140,251 

48.983.3iJ 
3.920.698 
1,292,175 

£ 
+     a9«.037 
+       64,646 
+     t5«.9J4 

50,741,294 

53.688,573 

54,196,185 

+     507.607 

Exports. 

March. 

Inc.  (-^)  or 

Dec.  (— ) 

Uii9o3ascom. 

pared  with 

1904. 

1903. 

1904. 

1905. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

£ 

25,108,194 

5.458,353 

M39.555 
717.531 

24.251.796 
5,946,649 
1.842,754 
1.009984 

28,070,823 
6,812,209 
1,347.210 
1,502,614 

+    3.819,027 
+       865,360 
-       495.544 
T-       492.630 

3a.723.633 

33.05". "83 

37.73».85« 

+    4.M1.673 

Imports. 

Three  Months  ended  March  31. 

Inc.  (  +  )   or 
Dec(— ) 
hi  1903  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

General  merchandise 

Gold 

silver 

2.464.071 

138,900,038 
9,460,071 
3,693.306 

•39.577.465 
11.400.817 
3.410.5J9 

+       ^,427 
♦    1.940.746 
-       ISJ.747 

J4».77«.95» 

■5>.053.4«5        154.38S.84'     1+    2.333.4>6 

Exports. 


Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold .■ 

Silver 


Three  Months  ended  March  31. 


1903. 


1904. 


1905. 


Ina  l-¥)  or 
Dec  (—1 
101903  as  com- 
-'   pwodwiih 
I         1904. 


£ 
72.787,266 
17.664,399 
3,678,112 
a,7at,7<» 


96.<3ir479 


£ 
72,229.974 
19.065.990 
8,ai3.5>^ 
4,003,828 


>03J»3.»97 


£  I  £ 

78.329,663  t  6,009,689 

»o,543.8i9  1+  i.4li.8jg 

5.91«.<V*  i-  a.*Si.4U 

3.7e9.&«a  '-  >34.>H 


toi,i?9^Sfi     +    }.«6j,899 
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Visible  Balance  of  Trade. 


Three  Months  ended  March  31. 

Inc.  (  +  )or 
Dec.  (— ) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Imports 

Exports 

£ 
S0,74l.«94 
32,723.633 

£ 
53,688,578 
33,051,183 

54,196,185 
37,732,856 

£ 
+       507.607 
+    4,681,673 

Excess  value  of  im- 1 
ports  over  exports  J 

18,017,661 

20,637,395 

16,463,329 

-    4,174,066 

Three  Months  ended  March  31. 

Inc.  <-(-)  or 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Imports 

Exports 

142,776,951 
96,831,479 

£ 
152,053,415 
103,513.297 

154,388,841 
108,579,196 

+    2,335,426 
+    5.065,899 

Excess  value  of  im- } 
ports  over  exports ) 

45.945,472 

48,540,118 

45.809.645 

-    3.730,473 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "free  on  board "  values 

various    kinds,    chemicals,    drugs,    dyes    and     colours* 
with  other  things  of  the    same    kind,  and  last  month's 
increase  in  many  of  these  articles  simply    proves   that 
the  general  trade  of  the  country  is  in  a  better  position 
than     it    was    this,   time     last     year.       The    heaviest 
increases,    however,    last    month    were   in    grain  and 
flour  and   wool,  but  there  was  a  sharp  decline  in  the 
value  of  raw  cotton  ? exported,    in  spite  of  an  increase 
of    256,327  cwts.    in    the    quantity.       In   other  words, 
we  are  getting  our  raw  cotton  at  much  more  favourable 
prices,  and  the  consequence  is  seen  in  the  largely  aug- 
mented exports  of  cotton  fabrics.      Nearly  every  branch 
of  our  export  business  is  looking  up  in  a  healthy  fashion, 
as  we  may  take  occasion   to  show  in  more  detail  next 
week,  the  figures  having  only  made  their  appearance  on 
Friday   afternoon.     Coal  and  coke  exported  show   de- 
clines both  in  quantity  and  value,  but  we  sent  out  larger 
quantities  of  iron  and  steel,  and  manufactures  thereof, 
larger  values  of  cutlery,  hardware,  &c.,and  of  machinery, 
the  increase  in  this  last  alone  being  ;^5oi,544.     Our  ex- 
ports of  cotton  yarns  and  piece  goods  have  risen  in  value 
by  Z'i.534.000,  and  most  descriptions   of  woollens,    but 
especially  woollen  and  worsted  tissues,  show  substantial  ex- 
pansion on  last  year's  figures.  Linen  yarn  and  piece  goods, 
too,  have  gone  up  as  well  as  jute  yarn  and  piece  goods,  but 
linen  products  have  distanced  jute.     We  have   had   a 
smaller  output  of  ships  for  foreign  owners,  but  generally 
speaking  the  export  business  of  the   month    has    been 
excellent  and  well  distributed.     Bullion   movements  do 
not  present  very  much  that  is  interesting,  but  the  fact 
may  be  noted  that  we  have  not   retained  so  very  much 
of  the  rather  larger  supply  of  gold  received.    The  import 
amounted  all  told  to   nearly  ;^4,ooo,ooo  in   the  month, 
and  about  ^^560,000  more  of  this  remained  on  hand  than 
in  the  corresponding  month  of  1904. 


Passing   Events. 

It  is  said  that  the  wheat  harvest  of  New  South  Wales 
will  this  year  be  16,463,680  bushels,  equal  to  9-3  bushels 
per  acre,  and  of  this  8,000,000  bushels  will  be  available 
for  export,  of  which  4-252,638  bushels  have  already  been 
shipped,  3,000,000  bushels  of  last  season's  wheat  being 
carried  over.  We  hope  the  trade  is  profitable  to  New 
South  Wales,  but  a  yield  of  less  than  10  bushels  an  acre 
does  not  seem  to  be  very  enticing  to  the  farmer  The 
same  Renter's  telegram  states  that  the  number  of  sheep 
in  the  colony  has  fallen  off  by  4,818,000  odd  to  33,838,000 
compared  with  a  year  ago,  but  the  number  of  cattle  has 
risen  by  200,000. 

The  Premier  and  Treasurer  of  Victoria,  Mr.  Bent 
declares  that  a  surplus  of  ;^375,ooo  is  certain  at  the  end 
of  the  current  fiscal  year.  If  this  surplus  is  genuine  it 
marks  a  change  for  the  better  in  the  financial  outlook  of 
this  colony,  but  we  shall  wait  for  the  figures  before  toss- 
ing our  hat  in  the  air. 

The  population  of  Victoria  continues  to  stagnate,  and 
only  increased  by  1,450  during  the  first  nine   months  of 


last  year.  Its  total,  moreover,  of  1,210,304  on  Septem- 
ber 30  last  was  less  by  578  than  that  on  December  31, 
1 901.  This  is  one  of  the  ugliest  facts  about  the  present 
position  of  our  Australian  colonies, and  one  not  calculated 
to  reconcile  them  to  the  idea  of  coming  into  the  Empire 
and  taking  part  in  carrying  our  enormous  burden  of 
armaments.  Will  they  accept  their  share  in  our  income- 
tax,  their  proportion  of  our  tea  and  sugar  duties — they 
and  that  great  free  country  the  Canadian  Dominion? 
If  not,  what  is  the  use  of  talking  as  the  Birmingham 
League  talks  ?     Pinchbeck,  pinchbeck  all ! 

Queensland  appears  to  be  still  economising,  for  the 
Treasury  returns  show  that  there  was  an  excess  revenue 
over  expenditure  in  the  past  nine  months  amounting  to 
;^230,900.  This  is  about  ;^3 1 ,000  less  than  the  surplus 
in  the  corresponding  period  of  last  year,  but  it  is  some- 
thing to  have  a  balance  on  the  right  side,  provided  it  is 
the  product  of  savings  and  of  abstention  from  debt 
creation.     We  shall  see  by  and  by. 

Of  course  Mr.  Seddon  has  a  surplus,  ;^5oo,ooo  he  says 
it  is  going  to  be,  for  his  empire  of  New  Zealand  at  the 
end  of  June,  and  really  he  is  most  modest.  Perhaps  he 
cannot  help  himself  since  the  power  to  rai^e  loans  here 
has  been  so  materially  curtailed  that  it  may  take  hard 
work  to  make  a  show  of  even  ;^5oo,ooo.  However, 
better  that  than  nothing,  even  should  it  be  a  borrowed 
;^500,ooo. 

The  provisional  returns  of  the  over-sea  commerce  of 
the  Australian  Commonwealth  for  1904  show  an 
increase  of  ^'7, 815, 000  in  the  value  of  the  exports  and  a 
decrease  of /"i, 879, 000  in  that  of  the  imports.  It  follows 
that  the  excess  of  exports  over  imports  in  the  past  year 
was  about  ^"20, 588,000  against  ;^io,894,ooo  in  1903, 
and  the  aggregate  of  the  commerce  out  and  in  was  about 
/'94,5oo,ooo  last  year  compared  with  ;^88, 500,000  in  the 
year  before.  This  is  on  the  whole  a  healthy  change, 
looking  at  the  position  of  these  settlements  with  their 
enormous  obligations  in  the  shape  of  debt  interest,, 
interest  on  borrowed  capital,  and  profit  upon  business 
conducted  from  outside,  which  have  all  to  be  raet  in 
London.  Most  of  the  increase  in  the  exports  appears  to 
have  come  from  wheat  and  flour  which  went  abroad  to 
the  value  of  about  ;^6, 000,000  last  year.  Wool  gave 
about  ;ffi7,25o,ooo  all  told,  and  gold  about  the  same 
figures,  while  other  metals  were  sent  out  to  the  value  of 
;£'5, 500,000,  and  butter  to  that  of  about  ^2,500,000. 

Well  may  the  Cape  M.P.'s  want  to  know  why  recruit- 
ing continues  in  England  for  the  Cape  Constabulary 
while  so  many  ex-Irregulars  and  others  are  starving 
within  the  colony.  It  is  also  significant  to  note  in  the 
Times'  correspondent's  telegram  that  notice  has  been 
given  of  a  motion  against  the  reimposition  of  the  meat 
duty  in  view  of  the  present  distress.  One  may  read  a 
great  deal  into  words  like  these  and  still  fail  to  grasp  the 
truth. 

An  interesting  glimpse  of  the  fine,  generous  method  in 
which   the   business  of  maintaining  the  British  navy  is 
carried  on  was  furnished  by  an  auction  sale  of  thirty  war 
ships  at  Chatham  on  Tuesday  last.     These  thirty  vessels 
are    described    as   obsolete,  but    they  cost  the    nation 
originally,  and  for  the  most  part  spent  within  the  last 
twenty-five  years,    upwards  of  ;^3, 250,000,    and    how 
much  may  have  been  spent  upon  them  since  they  were 
built  we  have  no  means  of  knowing.     The  total  amount 
realised  by  the  sale  was  about  ;^i 38,00b.     The  IVaisptU 
built  in  'iSSS  at  a  cost  of  £662,000  sold  for  ;^i8,i50,  and 
the  Northampton   built   in     1878  at  a  cost  of  ^4.15,000 
fetched  only  ;/fio,900.     Old  iron  prices,  in  fact,  was  all 
that   the  discarded  vessels   fetched,  and    there  will    be 
many  auctions  of  this  kind  in  years  to  come,  thanks  to 
the  excessive  speed  at   which   we   have  been   building 
vessels  of  all  sorts  and  sizes,  of  all  patterns  and  for  alt 
purposes,  the  majority  of  which  must  soon  be  scrapped. 
An  earthquake,  which  shook  and  tumbled  Northern 
India  from  Simla  to  Delhi  and  killed  numbers  of  people, 
has  been  added  to  the  woes  of  plague,  famine,  viceroy, 
and  the  tax-gatherer  locust  from  which  the  peninsula 
suffers.     It  is  enough  and  more  than  enough,  but  the 
catastrophe  will  not  affect  either  the  preliminary  or  the 
"regular"  budget  estimate  of  land  revenue,  though  the 
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deaths  added  to  the  mortality  arising  from  the  trium- 
phant supremacy  of  the  plague  may  slightly  reduce  the 
consumption  of  salt. 

The  purchase  of  the  Belfast  Street  Tramways  under- 
taking by  the  Corporation  of  Belfast  has  turned  out  an 
excellent  thing  for  the  shareholders,  but  whether  the 
ratepayers  have  made  an  equally  good  bargain  is  another 
matter.  Under  the  award  of  the  arbitrator  the  company 
is  to  receive  £"296,948,  quite  apart  from  the  ^60,000  of 
debenture  stock,  the  liability  for  which  the  Corporation 
assumes,  and  the  directors  estimate,  that  after  paying  off 
the  preference  shares  at  par,  about  £10  15s.  will  be 
available  for  each  ordinary  share  of  ^10.  The  necessary 
steps  will  be  taken  to  enable  them  to  distribute  £jo  per 
share,  or  the  full  par  value,  as  soon  as  the  money  is 
received  from  the  Corporation,  the  balance  to  be  divided 
when  all  outstanding  matters  have  been  adjusted  and 
settled.  Costs  of  the  company  are  to  be  paid  by  the 
•Corporation. 

Judging  from  a  circular  just  issued  by  the  Schibaieff 
Petroleum  Company,  the  Russian  oil  industry  does  not 
seem  to  have  been  seriously  harmed  by  the  disturbing 
events  of  last  year  and  this.  Although  the  accounts  are 
not  yet  fully  audited,  the  directors  feel  justified  in  stating 
that  notwithstanding  the. depression  in  business  resulting 
from  the  war  satisfactory  profits  were  earned  during 
the  12  months  ended  November  13  last  (October  31 
old  style).  That  is  good,  and  as  a  new  depar- 
ture, making  for  economy,  is  announced  in  con- 
nection with  the  distributing  branch  of  the  business 
there  seems  a  prospect  of  some  revival  of  the  company's 
fortunes.  Various  methods  of  handling  the  distributing 
trade  have  been  tried,  perhaps  without  marked  success, 
and  the  directors  now  think  that  the  most  practicable 
plan  would  be  a  combination  of  the  distributing  branches 
of  the  larger  companies.  Negotiations  to  this  end  have 
been  in  progress  for  some  time,  and  contracts  are  now 
signed  under  which  four  of  the  companies  most 
largely  interested  have  agreed  to  work  as  one  under- 
taking. In  all  other  respects  the  companies  will  remain 
quite  distinct  as  heretofore.  Many  advantages  are 
expected  from  the  new  scheme,  not  the  least  the  release 
of  a  large  sum  of  money  at  present  locked  up,  and  when 
this  has  taken  place,  probably  at  no  distant  date,  the 
directors  will  take  the  dividend  question  into  con- 
sideration. 

Shareholders  of  the  Liverpool  Nitrate  Company,  one 
of  the  best  of  the  group,  are  to  have  returned  £2  per 
share  of/5  involving  a  sum  of  ^66,000.  The  accumu- 
lated funds  are  evidently  a  great  deal  larger  than  the 
company  has  use  for,  and  the  directors  consider  that  the 
state  of  affairs  fully  warrants  the  suggested  repayment. 
When  it  has  been  carried  out  the  funds  remaining  will 
be  sufficient  for  all  requirements.  We  like  to  see  nitrate 
companies  paying  back  capital,  because  the  deposits  do 
not  last  for  ever,  and  it  points  to  a  past  policy  of  prudence 
and  forethought.  Special  meetings  will  be  necessary  for 
the  purpose  of  carrying  through  the  present  proposal,  and 
the  sanction  of  the  Court  must  also  be  obtained. 

It  seems,  from  what  a  subscriber  in  Persia  tells  us, 
that  the  copper  quotations  given  under  "  Trade  and  Pro- 
duce "  are  the  cause  of  much  argument  among  native 
merchants  in  Ramadan,  the  town  where  our  reader  lives. 
From  time  to  time  they  inquire  of  him  what  prices  for 
copper  are  given  in  the  Investors'  Review,  and  as  a 
rule  say  they  are  at  least  ^10  less  than  those  quoted  by 
the  London  firms  with  whom  they  have  dealings. 
Naturally  this  gives  rise  to  much  speculation  as  to  why 
so  big  a  difference  should  exist,  and  our  subscriber  has 
asked  us  to  solve  the  mystery  if  possible.  The  only  ex- 
planation we  can  think  of  is  that  the  native  merchants 
of  Hamadan  deal  in  some  of  the  better  grades  of  copper, 
the  price  of  which  is  higher  than  those  of  "  good  market 
brands";  for  the  quotations  given  in  the  Investors' 
Review  are  the  closing  ones  of  the  metal  market  for 
G.M.B.  warrants,  cash  and  three  months.  "Best 
selected "  and  "  sheets,"  however,  are  frequently  ^8 
to^io  per  ton  dearer  than  "  good  market  brand,"  and 
this  may  explain  the  apparent  discrepancy  between  our 
quotations  and  those  of  the  London  correspondents  of 


the  native  merchants.  If  those  add  from  £8  to  £10  to 
our  price  they  will  get  at  the  quotation  for  "  best  "  copper 
in  various  forms. 

Surely  things  are  going  too  fast,  and  we  shall  have 
this  gorgeous  Ministry  of  more  than  all  the  talents 
literally  kicked  out.  The  Brighton  election  must  shake 
Mr.  Balfour's  power  to  its  foundations,  and  what  is  to 
become  of  the  Kaffir  Circus  if  he  goes  out  now  ?  what 
of  the  Chartered  Company,  which  is  not  able  apparently 
to  workofTits  wares  even  with  the  help  of  the  celebrated 
Mr.  Moreton  Mandeville  ?  "  There  will  be  an  awful 
slump,"  say  the  kerbstoners,  and  if  the  defeated  Mr. 
Gerald  Loder  still  holds  his  magnificent  lot  of  Rand 
Mines  shares,  upon  which  the  bosses  have  cruelly  ab- 
stained from  giving  him  a  dividend  this  year,  he  will 
have  to  be  commiserated  on  other  things  besides  his 
ignominious  rout  at  Brighton.  It  will  never  do.  The 
Kaffir  Circus  must  buck  up  and  come  to  the  rescue.  We 
shall  have  Mr.  Chamberlain  getting  turned  out  of  Bir- 
mingham next,  and  Mr.  M.  C.  Mallik  triumphing  in 
St.  George's,  Hanover  Square.  That  might  mean  self- 
government  for  India— there  is  no  knowing ;  in  fact, 
anything  can  happen  now,  even  the  taxation  of  ground 
values  and  liberty  to  the  London  citizen  to  travel  all  over 
the  metropolis  by  help  of  electric  tramways.  It  is  also 
within  the  bounds  of  possibility  that  economy  might 
come  back  to  the  administration  of  public  affairs.  We 
stand  aghast  at  the  prospect.  No  wonder  markets 
slump  1 

The  new  German  loan  of  300,000,000  marks  or 
£"15,000,000  in  3^  per  cent,  stock  offered  at  looj,  does 
not  represent  the  whole  of  the  money  required  by  that 
veryexpensiveinstitution,]the  German  Empire,  during  the 
current  budget  year.  Our  impression  is  that  another 
£"12,000,000  will  have  to  be  issued  either  by  the  Empire 
or  by  Prussia,  its  main  stem.  Anyway,  the  German 
banks  and  finance  houses  will  have  plenty  of  scope  this 
year  for  the  employment  of  their  capital  at  home,  but  it 
is  improbable  that  much  inconvenience  will  be  caused  to 
the  London  market  because  of  this.  Already  we  believe 
German  capital  is  very  fully  engaged  in  the  Yankee 
market,  and  in  other  directions  which  may  be  called 
more  domestic,  as  well  as  in  Russian  loans  and  industrial 
undertakings,  so  that  the  power  of  the  German  banks 
here  to  draw  balances  away  from  London  in  large 
amounts  is  probably  already  at  a  low  ebb.  They  are 
much  more  likely  to  want  of  our  banking  capital  than  to 
be  in  a  position  to  lend  us  any  of  their  own. 

Lord  Milner  has  left  South  Africa,  but  the  chapter  in 
its  history  opened  and  partly  written  by  him,  WTitten 
in  blood  and  agony,  hunger  and  death,  does  not  close 
with  his  departure,  nor  will  a  new  one  open  when  that 
brand  new  constitution  he  has  helped  his  masters  to 
devise  is  bestowed  from  above  upon  the  Transvaal. 
The  fruits  of  his  misdeeds  are  by  no  means  half  reaped 
as  yet,  and  the  memory  of  them  will  go  down  to  future 
generations  in  a  fashion  that  will  place  him  beside  Alva 
as  one  of  the  scourges  of  mankind. 

Rumours  of  peace  have  in  great  measure  died  away. 
It  is  said  that  the  Tsar  of  Russia  is  obstinately  deter- 
mined to  continue  the  war,  he  and  his  Grand  Dukes. 
For  the  sake  of  humanity  we  wish  it  had  been  otherwise, 
but  it  is  useless  to  rave  against  this  decision,  and 
probably  peace  now  would  have  been  less  satisfactory  to 
Japan  than  it  will  be  a  few  months  later,  when  the 
logic  of  events  will  compel  the  Russian  autocracy 
to  consent  to  come  to  terms,  however  unpalatable 
these  terms  may  be.  An  impression  appears  to 
prevail  amongst  newspaper  readers  here  that  a 
pause  has  occurred  in  the  military  operations,  and 
we  are  treated  to  circumstantial  accounts  of  Russian  con- 
centration on  this  position  or  the  other,  while  the 
Japanese  are  declared  to  be  resting,  to  be  marching 
south,  to  be  about  to  invest  Vladivostok,  to  be  doing 
anything  hut  what  they  probably  are  doing,  swee(Hng 
steadily  on  to  Harbin.  They  assuredly  are  not  sitting 
still  for  an  hour,  and  their  unresting  activity  is  the  best 
negotiator  of  the  peace  to  come.  It  will  be  a  peace, 
moreover,  arranged  without  the  help  of  either  Mr. 
Roosevelt  or  the    President  of   the    French    Republic, 


432 


Zhc  5nv>e6tot8'  IRevfew* 


April  8,   1905. 


unless  we  misread  the  temper  of  Russian  and  Japanese 
alike  most  grievously.  Neither  belligerent  wants  out- 
side help  in  coming  to  terms,  and  Japan  least  of  all.  The 
whole  trouble  has  arisen  from  the  constant  interference 
of  Western  powers  in  the  affairs  of  the  Far  East,  and  if 
the  Japanese  have  inflexibly  made  up  their  minds  on 
any  point,  it  is  that  in  future  they  will  resist  Western 
arrogance  and  aggressive  interference  in  their  affairs. 

The  April  number  of  that  excellent  magazine,  The 
Book  Monthly,  contains  a  most  interesting  interview  with 
Mr.  Henry  Frowde,  of  the  Oxford  University  Press,  on 
publishing  of  the  Bible.  Mr.  Tighe  Hopkins  discourses 
on  bookbinding  of  to-day,  which  he  declares,  and  we 
agree  with  him,  is  far  inferior  to  that  of  our  grandfathers, 
the  demand  for  cheap,  attractive  leather  bindings  having 
done  away  with  those  fine  old  red  moroccos.  New 
books  nearly  ready  and  books  of  the  month  make  us 
break  the  Tenth  Commandment  almost. 

Some  little  upset  was  felt  in  the  Wall  Street  market 
when  the  news  came  out  that  the  directors  of  the  Union 
Pacific  Railroad  Company  had  called  a  meeting  of  the 
stockholders  to  authorise  them  to  issue  a  new  preferred 
stock  to  the  amount  of  $100,000,000.  The  market, 
however,  soon  recovered  its  equanimity,  and  quite  right 
too.  This  ;^2o,ooo,ooo  is  only  a  modest  demand  when 
one  considers  the  enormous  interests  involved,  the  pro- 
digious amount  of  fusing,  multiplying,  dividing,  redeem- 
ing and  extending  involved  in  preserving  a  show  of 
prosperity  over  all  the  company's  system.  Subsidiaries 
have  to  be  fitted  with  capital,  and  revenue  has  to  be 
supplemented  thereby  as  well,  so  boom  away  till  the 
shares  vanish  in  the  skies— or  somewhere  else. 

At  first  sight  Mr.  Gerald  Balfour's  table,  furnished  in 
answer  to  a  question  put  by  Mr.  W.  F.  D.  Smith,  setting 
forth  the  growth  of  London  expenditure,  looks  rather 
gruesome,  but  after  all  does  not  mean  much  in  the  way 
of  addition  to  the  rates.  The  London  County  Council's 
own  rate  was  is.  s-gd.  in  1895-6,  and  in  1902-3  it  was 
IS.  3-3d.  The  School  Board  rate,  however,  has  gone  up 
sharply.  It  was  only  lo^d.  in  first  year  named,  and 
last  year  it  came  to  is.  2-jd.,  having  sprung  up  from 
IS.  o-gd.  in  1899-1900  to  this  figure.  We  cannot  carry 
back  the  comparison  of  the  Metropolitan  Borough 
Councils'  rates  because  these  bodies  only  came  into 
existence  in  1900,  but  from  that  date  until  the  present 
time  the  increase  has  been  from  is.  J'jd.  in  1900-01  to 
as.  o'id.  in  1902-3.  The  old  metropolitan  vestries  and 
district  boards  spent  from  is.  6d.  to  is.  yd.  per  £  of 
rateable  value  between  1895-6  and  1899-1900  inclusive. 
These  figures  do  not  include  loan  expenditure  and  some 
other  items,  and  they  indicate  that  the  load  laid  upon 
the  people  by  the  administrators  of  London  is  growing, 
but  the  wonder  is,  looking  at  the  prodigious  outpouring 
of  borrowed  money,  that  the  exhibit  is  not  a  good  deal 
worse. 

By  the  courtesy  of  the  London  committee  of  the 
Premier  Diamond  Company  we  had  the  privilege  on 
Tuesday  last  of  feasting  our  eyes  on  the  famous"  Cullinan  " 
diamond,  found  in  the  Transvaal  on  January  26  last,  and 
by  far  the  largest  ever  discovered.  But  not  being 
experts,  the  sight  did  not  provoke  covetous  feelings  or 
render  us  weak  at  the  knee-joints.  At  present  the  gem 
remains  uncut,  so  that  its  real  glory  has  not  yet  burst 
forth,  and  it  seemed  hard  to  realise  that  something  very 
closely  resembling  a  lump  of  common  soda  might 
actually  be  worth  a  million  sterling.  We  wonder  if 
diamonds  will  ever  go  out  of  fashion  and,  what  all 
sensible  people  must  consider  their  fictitious  value, 
disappear.  The  weight  of  the  "  Cullinan "  is  3,025^ 
carats,  say  i^  lbs.  avoirdupois,  and  the  measurements 
are — greatest  length  of  base  4i  inches,  height  2^  inches, 
and  girth  about  8J  inches. 


Xcttevs  to  the  lebitors. 

THE  RATING  OF  LAND  VALUES. 

Sirs,— A  simple  illustration  drawn  from  actual  facts  will  explain 
and  support  the  proposals  in  Sir  John  Brunner's  Bill  for  the 
Assessment  and  Rating  of  Land  Value,  put  down  for  second  read- 
ing in  the  House  of  Commons  on  the  I4ih  inst. 

In  the  vicinity  of  Lone  Lane,  East  Finchley,  N.,  there  are  four 
building  sites  of  equal  area  and  value.  Two  of  the  sites  contain 
small  seven-roomed  villas,  another  is  encumbered  by  an  ancient 
wooden  tenement,  one  storey  high,  and  one  plot  is  an  empty  site. 

The  above  properties  now  appear  in  the  rate-book  as  follows  : — 


- 

Gross  Value. 

Rateable  Value. 

Rate  in 
tbe£. 

Total 
Rates. 

Villa  A    

£  s.  d. 
30   0   0 
30   0   0 
12  10   0 
No  assessment. 

£ 
24 
24 
10; 

s.  d. 
a   2 
8    2 
8    2 

£s.    d. 

9  16    o- 

Villa  B 

g  16    0 

Tenement  C  

Plot  D  

4    I     3 

-*.M'*J 

23  13    ft 

A  valuation  of  the  urban  district  of  Finchley  made  by  us  with  a 
view  to  arrive  at  the  land  value,  shows  that  if  land  values  were 
rated  the  rates  would  be  reduced  to  6s.  3d.  in  the  £  in  this  urban 
district. 

Under  the  provisions  of  Sir  John  Brunner's  Bill  there  would  b« 
a  separate  column  for  the  land  value,  and  the  entries  would  be  as 
follows : —  < 


Union  of  London  and  Smiths  Bank. — Deposits  and  current 
accounts  on  March  29  came  to  ;f33i30i,937,  acceptances  and 
liabilities  by  endorsement  to  /■2,33i,27o,  and  other  liabilities  to 
/420,ii8,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  ;f5, 881,524,  money  at  call  and  short  notice  ;f6,68i,i40, 
investments  including  reserve  fund  ;£'6,05i,203,  and  discounts,  loans 
and  other  advances  ^18,498,241. 


— —                         ■■  » 
Gross  Value. 

Rateable  Value. 

Rate  in 
the  £ 

Structure. 

Land. 

Structure. 

Land. 

Total  Rates-. 

VlUaA  

VillaB  

Tenement  C 

PlotD    

£ 
25 
25 
10 

i 
i 
5 
S 

5 

£ 
20 
20 

8 

5.  d. 
6    3 

6    3 
6    3 

£   s.   d. 
7  16    3 
7  16    3 
4    I    3. 
I  II    1 

21    5    0 

In  the  case  of  old  wooden  tenement  C  one  half  of  the  land  value 
now  escapes  assessment  altogether,  because  the  growth  of  new 
land  value  that  has  taken  place  is  concealed. 

Plot  D  comes  into  asses^sment  for  the  first  time.  The  owner 
of  this  plot  will  be  stimulated  to  employ  labour  and  capital,  or  to 
rent  or  sell  out  to  those  who  will.  Moreover,  by  using  the 
uncovered  land  as  allotment,  market  garden,  or  occupation  land, 
half  the  poor  rate  find  three-quarters  of  the  general  district  rate 
are  excused.  The  owners  01  uncovered  land,  therefore,  must  in 
future  resign  themselves  to  be  assessed  to  secure  common  justice 
as  between  holding  and  holding,  and  they  may  look  foiward  to 
benefit  equally  with  all  ratepayers  in  the  increased  wealth  produc- 
tion and  better  social  conditions  that  must  result  from  a  just  basis 
of  tatxation. 

Yours,  &c., 

Batty  and  Eckert. 

20,  Grand-parade,  Highgate  Station,  N. 


Paris,  April  2. 
Sirs, — I  am  an  assiduous  reader  of  the  Investors'  Keview, 
and  a  great  admirer  of  your  courage  and  pluck.  I  often  agrea- 
with  you,  but  there  is  a  subject  I  entirely  disagree,  viz., 
"Russian  Finances."  In  your  issue  of  April  i  you  say  there  is 
no  trace  in  our  budget  of  the  warlike  expenditure.  I  am  sorry 
you  had  no  copy  of  the  financial  expose  made  by  W.  Kokowtzeff. 
before  the  Council  de  lEmpire,  and  published  in  Russian  and  in 
French,  on  January  18,  1905  (January  i,  old  style).  You  would 
have  noticed  that,  according  to  a  law  of  1890,  all  war  expenses 
form  a  separate  account,  which  is  audited  by  the  Controle  de 
I'Empire.  In  the  autumn  of  1905  you  will  have  a  first  report 
of  the  sums  spent  in  1904,  and  in  the  report  of  M.  Kokowtzeff 
on  the  budget  of  1905  you  could  find  many  indications  on  the 
expenses  for  the  first  war  year,  600,000,000  roubles,  against  which 
there  were  725,000,000  roubles  resources  (450,000,000  roubles 
coming  from  two  loans,  one  exterior,  the  other  interior,  in  1904). 
The  Russian  Ministry  of  Finance  and  the  Russian  Controle 
issue  accounts  which  are  complete  and  sincere. 

From  March,  1904,  to  March,  1905,  the  issue  of  Russian  note*- 
increased  by  about  300,000,000  roubles ;  the  gold  held  by  the 
bank  increased  by  about  150,000,000.  The  issue  of  notes  brought 
gold  back  to  the  bank.  There  is  no  uncounted  amount  of  paper 
money  circulating  in  Manchuria.  Part  of  the  increased  issue  of 
banknotes  went  to  the  East,  where  it  was  used  to  pay  the  ex- 
penses, and  was  redeemed  against  silver,  which  the  Russian 
Government  had  sent  there,  silver  coming  from  the  cash  held 
by  the  Bank  of  Russia. 

The  resources  of  the  Russian  Chinese  Bank,  which  is  less  ar 
bureaucratic  institution  as  you  think,  have  not  been  used  to 
finance  the  war. 

During  the  years  1889-1903  the  Russian  State  borrowed  abroad 
lessthan  ^f  50,000,000  ;  all  other  operations  were  either  conver- 
sions of  old  debts  or  redemption  of  railways  or  rppayrent  of. 
debts. 
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I  think  that  the  holders  of  Russian  funds,  who  did  not  allow 
themselves  to  be  disturbed  by  the  savage  attacks  on  Russian 
credit,  have  acted  wisely. 

The  administration  of  Russian  finance  by  men  like  Bunge, 
Wischnegradsky,  Witte,  and  Kokowtzeff  has  been  prudent ;  it 
only  wants  to  be  examined  in  an  impartial  way. 

Yours  truly, 

A.  Raffalovich. 


Critical  Index  To  New  Investments. 

DUNDERLAND    IroX    Ore    CC,    LlMlTEI). 

In  December  last  an  issue  of  ^{^200,000  6  per  cent, 
first  charge  debenture  stock  was  offered  to  the  share- 
holders at  par,  but  the  response  does  not  appear  to 
have  been  in  any  way  cordial,  as  an  issue  of  ;^"2 50,000 
of  this  stock  is  now  announced,  and  it  is  stated  that 
;^6o,ooo  of  the  amount  has  been  allotted  to  share- 
holders. The  company  was  incorp<}ratcd  about  three 
years  ago  to  acquire  and  work  extensive  deposits  of 
iron  ore  in  Norway,  and  according  to  the  present 
prospectus  has  spent  upwards  of  ;£'8oo,ooo  on  the 
property,  work,  plant,  and  stores  already  paid  for,  but 
apparently  nothing  definite  has  yet  been  accomplished. 
"  It  has  been  considered  inadvisable  to  enter  into  any 
definite  contracts  at  present  for  the  supply  of  ores," 
say  the  directors,  and  they  consequently  have  nothing 
better  to  offer  than  calculations  of  profits  to  be  earned 
when  the  company  is  in  a  position  to  supply  its 
wonderful  briquettes  of  concentrates.  It  is  estimated 
that  the  whole  of  the  machinery  for  crushing  and 
drying  the  crude  ore  should  be  ready  by  June,  that 
plant  for  the  magnetic  separation  sufficient  to  treat 
1,500  tons  per  day  should  be  completed  by  July,  and 
the  remainder  by  October,  and  that  one-third  of  the 
briquetting  furnaces  and  plant  should  be  completed  by 
about  August.  On  an,  annual  output  of  750,000  tons 
it  is  expected  that  a  profit  of  ;£"28i,25o  should  be 
earned,  and  this  sum,  if  realised,  would  of  course 
show  an  extremely  handsome  surplus  over  the  require- 
ments of  the  debenture  stock  service.  But  this  is  all 
in  the  future,  and  until  the  company  can  show  some- 
thing more  tangible  than  dreams  investors  should  be 
chary  of  taking  up  the  stock  now  offered.  Has  any- 
thing so  far  done  given  results  that  in  any  way  support 
these  glowing-  forecasts? 

Sapon,  Limited. 
This  company  first  came  into  existence  in  November, 
1900,  with  a  modest  capital  of  ;^30,ooo  in  £1  shares,  of 
which  13,000  were  paid  for  in  cash,  to  acquire  the  sole 
rights  in  a  soap  powder  manufactured  from  oatmeal, 
and  in  January,  1903,  the  capital  was  doubled  by  the 
issue  of  6  per  cent,  cumulative  preference  shares.  Now 
it  is  proposed  to  increase  it  to  ;^ioo,ooo  by  the  crea- 
tion of  another  20,000  of  each  class  of  share  for  the 
purpose  of  raising  funds  for  extensive  advertising  of 
the  merits  of  the  compound.  Sales  for  the  period 
from  February  22,  190 1,  to  September  30,  1902,  are 
certified  to  have  been  ;£S'^37<  and  for  the  two  follow- 
ing years  ;^io,474  and  ;C-^9A4'^  respectively,  and  for 
the  last  mentioned  periods  the  gross  profits  are  given 
as  ;£^3i453  and  ;^7>-i6.  No  mention  is  made  of  net 
profits,  nor  is  there  any  reference  to  the  payment  of  a 
dividend,  so  that  the  parade  in  big  type  of  gross  profits 
of  33  and  37  p>er  cent,  on  the  cost  of  manufacture  is 
not  very  convincing.  Nor  is  the  omission  to  give 
any  particulars  of  the  valuation  placed  on  whatever 
property  the  company  possesses  calculated  to  inspire 
confidence,  and  altogether  the  offer  should  be  ignored. 

ROBERTSBRIDGE  AND   SaLEHURST  WaTER   Co.  ,    LIMITED. 

Although  the  promoters  of  this  concern  work  on  a 
small  scale  tlicy  appear  to  fancy  themselves  as 
financiers,  and  are  adepts  at  the  game  of  multiplying 
companies.  The  play  began  by  the  Ticchurst  and 
District  Water  and  Gas  Co.,  a  pretentious  little  affair, 
utiknown  to  the  text  books,  obtaining  powers  to  dis- 
tribute water  in  Ticehurst  and  various  parishes  adjoin- 
ing and  transferring  its  rights  for  Robert.sbridge. 
Salehurst,  and  part  of  Etchingham  to  the  Gas  and 
Water     Works      Supplic-s      and      Construction      Co. 


The  latter  company  constructed  the  mains  and  other 
works,  and  undertotjk  to  take  a  supply  by  meter  up 
to  50,000  gallons  per  day  at  6d.  per  1,000  gallons,  and 
this  agreement  is  now  sold  to  the  new  creation  for 
;^4,ooo  in  cash  and  ;^4,ooo  in  6  per  cent,  preference 
and  ordinary  shares,  out  of  a  total  capital  of  _^i  2,000. 
Subscriptions  are  invited  for  the  balance  of  the  capital, 
consisting  of  800  6  per  cent,  preference  and  a  like 
number  of  ordinary  shares  of  ^s^  each  at  par,  and  by 
way  of  showing  what  a  splendid  opportunity  is 
afforded  by  this  offer  a  list  of  results  attained  by 
various  gas  and  water  companies  is  included  in  the 
prospectus.  The  Water  and  Ga.s  Share  and  Deben- 
ture Investment  Trust  Co.,  Limited,  "has  agreed  to 
make  the  first  issue  of  the  prospectus  in  consideration 
of  their  receving  lo  per  cent,  brokerage,"  but  this 
heavy  percentage  does  not  apparently  cover  under- 
writing, as  the  minimum  subscription  has  been  fixed 
at  a  modest  40  shares. 

McArtiiur,  Atkins,  and  Co.,  Limited. 

This  company  acquires  the  African  interests  of  W. 
and  A.  McArthur,  Limited,  together  with  the  business 
of  commission  and  general  merchants  carried  on  by 
Mr.  Henry  Atkins  in  Cape  Town  and  other  places  in 
South  Africa.  In  addition  it  takes  over  from  Messrs. 
A.  McArthur  and  Co.  certain  refrigerating  premises  at 
Johannesburg,  Cape  Town,  and  Port  Elizabeth,  and  a 
freehold  site  in  Durban  now  occupied  by  the  African 
and  United  Colonies  Supply  and  Cold  Storage, 
Limited.  The  total  capital  is  ;^400,ooo,  divided  into 
150,000  ordinary  and  175,000  7  f>er  cent,  cumulative 
preference  shares,  with  rights  to  participate  to  the 
extent  of  3  per  cent,  of  the  capital  in  any  distribution 
after  10  jjer  cent,  has  been  paid  on  the  ordinary  shares. 
Only  the  preference  shares  are  offered  for  subscription, 
144,000  of  the  ordinary  having  been  taken  by  the 
vendors  in  part  payment  and  the  remaining  6,000 
being  subscribed  for  by  the  directors.  The  premises 
acquired  from  Messrs.  A.  McArthur  and  Co.  are  valued 
at  ;^ioo,323,  but  that  firm  takes  ;£r86,ooo  in  cash  and 
;£^ 1 34,000  in  shares  as  the  purchase  price,  and  Mr. 
Henry  Atkins  receives  ;£^20,ooo  in  cash  and  ;^io,ooo 
in  shares  for  his  business,  making  a  total  of  ;^250,ooo, 
of  which  no  less  than  £149,677  is  for  goodwill,  as 
all  stocks  have  to  be  paid  for  separately.  Profits  of 
Mr.  Atkins's  Cape  Town  business  were  ;^9,997  for 
1901,  ;^'9,6io  for  1902,  and  ;^io,387  for  1903,  but 
in  1904,  owing  to  a  dislocation  of  business  with  the 
Australian  market,  there  was  a  heavy  drop  to  ;^5,45i, 
making  an  average  of  ;^886  per  annum.  The  business 
in  Johannesburg  has  only  recently  been  established, 
but  earned  a  profit  of  £^12,278  in  the  year  ended 
August  31,  1904.  Apparently  the  Cold  Storage  under- 
taking never  yielded  a  profit,  at  least  no  mention  is 
made  of  any,  and  the  estimates  of  future  returns  are 
calculated  on  the  figures  above-mentioned,  plus  a  sum 
of  ;^i  5,000  expected  from  new  establishments  to  be 
opened  at  Boksburg  and  Pretoria,  and  on  these  a  total 
of  ;£^36, 139  is  shown.  These  results  are  not  particularly 
brilliant,  and  we  can  only  hope  events  will  warrant  the 
price  to  be  paid.  The  shares  offered  should  perhaps 
do  as  a  speculative  venture. 

Associated  Newspapers,  Limited. 

This  is  the  latest  example  of  the  enterprise  of  the 
heroes  of  Carmelite  Street  and  is  a  fitting  illustration 
of  the  popularity  of  the  sensation  monger  who  is  un- 
troubled by  scruples.  The  company  acquires  the  Daily 
Mail,  the  Illustrated  Mail,  the  Overseas  Mail,  the 
Evening  News,  and  the  ^'eekly  Dispatch,  some  of 
which  we  should  judge  are  by  no  means  money-making 
concerns,  and  takes  over  leasehold  buildings, 
machinery,  and  plant,  which  are  stated  to  have  cost 
upwards  of  ;^3oo,ooo,  after  allowing  for  depreciation. 
That  amount  seems  to  cover  all  the  tangible  assets  to 
be  acquired,  but  the  capital  of  the  new  venture  is 
fixed  at  ;£' 1, 600,000  in  500,000  5  per  cent,  cumulative 
preference  shares,  600,000  7  per  cent,  cumulative 
ordinary  shares,  and  500,000  deferred  shares,  all  of  ;^i 
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nominal  value.  Of  the  purchase  price  of  4^1,377.325 
the  Daily  Mail  Publishing  Company  takes  ^"i, 032, 994, 
payable  as  to  /:657,994  in  cash  and  ;^375.ooo  m 
deferred  shares,  the  Evening  News,  Lnnited,  gets 
-/Ti  19,331  in  cash  and  ;^^i25,ooo  in  deferred  shares,  or 
^."244,33 1,  and  the  Newspapver  Syndicate,  as  owner 
of  the  Weekly  Dispatch,  ;^ioo,ooo  in  cash.  The  pro- 
portion of  the  Daily  Mail  amount  for  goodwill  is 
.£•732,994,  and  in  the  case  of  the  other  two  the  whole 
Slim  is  for  that  windy  asset,  so  that  there  is  certainly 
enough  air  in  the  balloon  to  make  it  float  unless  by 
any  chance  the  stupendous  self-esteem  of  the  arch 
promoter  has  caused  him  to  inflate  it  to  bursting  point. 
Even  these  handsome  sums,  however,  do  not  satisfy 
the  vendors  and  /a 7,006  and  £^5,669  respectively  are 
grabbed  by  the  Daily  Mail  and  Evening  News  as 
underwriting  commissions.  All  the  preference  and 
ordinary  shares  are  offered  for  subscription  and  will 
perhaps  be  taken  up  by  readers  of  the  various  journals, 
but  we  hope  they  noted  carefully  that  they  are  not  to 
be  allowed  a  voice  in  the  conduct  of  the  concern,  and 
that  Sir  Alfred  Harmsworth  retains  for  himself  not 
only  the  right  to  fix  the  remuneration  of  the  other 
directors,  but  also  the  power  to  dismiss  them  when  he 
pleases.  It  is  all  very  wonderful,  very  unsubstantial, 
and  most  gorgeous. 

Egyptian  Land  and  General  Trust,  Limited. 
Subscriptions  were  invited  simultaneously  in  London 
and  Egypt  for  an  issue  of  200,000  £1  shares  at  par, 
forming  the  total  present  capital  of  this  company, 
which  has  been  created  for  the  purpose  of  carrying  on 
the  business  of  an  investment,  exploration  and  develop- 
ment company,  especially  in  Egypt  and  the  Sudan. 
It  is  pointed  out  that  for  some  years  private  syndicates 
have  been  exploring  concessions  granted  by  the 
Egyptian  and  Sudan  Governments  with  very  satisfac- 
tory results,  particularly  with  regard  to  irrigation  and 
reclamation  schemes,  and  it  is  proposed  that  the  under- 
taking shall  pay  special  attention  to  such  works.  Mr. 
Hooker,  late  general  manager  of  the  Egyptian  Salt  and 
Soda  Co.,  and  formerly  director  general  of  the 
Egyptian  Government  Salt  Department  in  Egypt,  has 
consented  to  act  as  director  and  agent-general  in 
Egypt  for  a  period  of  three  years  at  a  salary  of  ;^i,ooo 
per  annum,  with  a  further  5  per  cent,  of  the  net 
profits  in  excess  of  an  amount  equal  to  10  per  cent, 
on  the  shares,  and  it  is  apparently  to  his  knowledge  of 
local  conditions  that  the  directors  pin  their  hoj>es  of 
the  success  of  the  company.  No  promotion  money  has 
been  paid,  but  100,000  of  the  shares  offered  have  been 
imderwritten  at  a  commission  of  3  per  cent.,  with  an 
over-riding  commission  of  i  per  cent.  The  particulars 
available  as  to  prospects  are  insufficient  to  enable  a 
definite  conclusion  to  be  drawn,  but  with  the  growing 
prosperity  of  Egypt  the  business,  if  carefully  managed, 
should  prove  profitable  enough. 

Rexer  Arms  Company,  Limited. 

The  Rexer  machine  gun  is  a  new  weapon  invented  by 

a  Dane,  which  it  is  claimed  is  so  light  that  it  can  be 

easily  carried  by  a  man  on  the  march,  and  at  the  same 

time  is  adapted  for  automatic  or  deliberate  shot-by-shot 

fire,  while  a  further  advantage  is  to  be  found  in  the  fact 

that  no  water  jacket  is  required  in  cooling  the  barrel. 

This    company    has    been    formed    with   a   capital   of 

;^io5,ooo,  divided  into    100,000  ordinary  shares  of  £1 

each  and  100,000  deferred  shares  of  is.  each,  to    acquire 

the  British  patents  and  the  general  control  of  the  supply 

of  the  gun  in  France,  Germany,  the  United  States,  and 

other  countries.     The  purchase  price  for  these  rights 

has  been  fixed  at  ;£'39,993,  payable  as  to  ;^5,ooo  in  cash, 

;fi5,ooo   in   cash   or   ordinary   shares,    and  ;^I9,993  in 

ordinary  shares,  and  the  vendor  agiees  to  take  up  and 

"ash  for  90,000  of  the  deferred  shares,  which  are 

accounts  oV°  ^^^^  '^®  surplus  after  paying  10  per  cent,  on 

liabilities  by  eVX-     Subscriptions    are    invited    for    80,000 

;f42o,ii8,  while  as-jss  at  par,  and  30,000  of  these  have  been 

jEngland  /5,88i,524,  1  a  commission  of  7*  per  cent,  in  cash 

"nr^e?  ad'ances"!:",;^.-  "P   ^^  ?-   ^^  deferred  shares  for 
'inderwruten.     The  gun  has  been 


well  advertised  of  late,  but  when  we  remember  the  fate 
of  companies  exploiting  other  famous  weapons,  it  makes 
us  dubious  regarding  the  success  of  this  one. 

County  of  Durham  Electrical  Power  Distribution 
Company,  Limited. 
This  was  originally  a  British  Electric  Traction  creation, 
with  a  capital  of  ;^5oo,ooo,  divided  equally  into  ;^5  pre- 
ference and  ordinary  shares,  of  which  20,000  preference 
and  10,000  ordinary  have  been  issued.  Until  recently 
these  shares  were  held  by  the  Traction  Company  ;  but, 
with  a  view  to  bringing  the  undertaking  under  local 
management,  the  Newcastle-upon-Tyne  Electric  Supply 
Company  has  purchased  them  at  a  premium,  and  the 
balance  of  each  class  is  now  oflfered  for  subscription. 
The  business  has  been  in  existence  since  1899,  and 
during  the  past  four  years  its  sales  of  current  have  risen 
from  562,210  units  to  4,437,599  units.  It  sef^ms,  how- 
ever, to  have  been  hampered  in  some  way,  as  the 
engineers  estimate  that  with  the  present  issue  of  capital 
it  will  be  possible  to  bring  the  plant  and  apparatus  up  to 
the  same  state  of  development  as  that  of  the  Newcastle 
Company,  and  calculate  that  in  another  three  years  the 
output  should  reach  27,000,000  units,  on  which  a  profit 
of  ;^57,50o  is  expected.  Part  of  this  expected  improve- 
ment is  accounted  for  by  an  agreement  with  the  New- 
castle Company  to  supply  current  at  an  annual  fixed 
charge  per  kilowatt,  which  does  away  with  the  neces- 
sity of  erecting  further  generating  stations.  Thus, 
though  the  capital  looks  ponderous,  the  prospects  seem 
not  unpromising. 

Indian  Mines  Development  Syndicate,  Limited. 

This  is  a  promotion  of  Messrs.  John  Taylor  and  Sons' 
and  that  fact  alone  will  recommend  it  to  many  people' 
The  company  has  been  in  existence  since  March  19, 
1903,  and  a  good  deal  of  the  developing  and  exploring 
work  has  been  done  on  sundry  properties  in  Mysore. 
It  is  proposed  to  continue  this  promising  work,  and 
therefore  the  company  is  now  brought  before  the  public 
with  a  share  capital  of  ^47,474,  in  237,370  shares  of 
4s.  each,  of  which  130,287  shares  have  already  been 
issued,  and  130,280  of  them  credited  with  2s.  6d.,  and 
the  balance  paid  up  in  cash.  Another  100,000  4s.  shares 
are  now  offered  for  subscription  at  par,  and  the 
minimum  on  which  directors  will  allot  is  50,000  shares. 
Various  contracts  are  set  forth  in  the  prospectus,  but  it  is 
unnecessary  here  to  do  more  than  mention  the  issue. 

British  South  Africa  Tobacco  Plantations,  Ltd. 

This  company  has  purchased  from  the  Kaffirs  Con- 
solidated Investment  and  Land  Ccmpany,  for  ;^2,ooo,  a 
concession  granted  by  the  Chartered  Company  of  about 
20,000  acres,  near  Salisbury,  Rhodesia,  for  the  cultiva- 
tion of  tobacco.  The  concession  runs  for  a  period  of  five 
years  from  March  31,  at  a  rental  of  ^20  per  annum, 
subject  to  the  expenditure  of  not  less  than  ;^io,ooo,  and 
at  the  end  of  that  time  the  Company  will  obtain  possess- 
ion free  from  occupation  conditions  and  subject  only  to 
the  ordinary  quit  rent.  Out  of  a  total  capital  of 
;^ioo,ooo  in  £1  shares,  4,130  have  been  issued  for  cash 
at  par,  50,000  are  reserved  for  future  issue  and  the 
balance  are  offered  for  subscription  at  par.  Mr.  E.  H. 
South,  who  is  to  be  manager  of  the  undertaking,  has 
made  a  good  many  experiments  in  the  cultivation  and 
curing  of  tobacco  in  this  district,  and  the  Government 
tobacco  expert,  Mr.  G.  M.  Odium,  has  reported  very 
favourably  on  the  produce  secured.  At  present  over 
5,000,000  lbs. of  American  tobacco  are  annually  imported 
into  South  Africa  and  as  no  duty  is  levied  on  home-grown 
tobaccos  the  Company  hopes  to  be  able  to  secure  a  large 
proportion  of  this  trade. 

ISSUES  BY  TENDER. 

Croydon  Gas  Company.-  ;f  15,000  4  per  cent,  debenture  stock 
will  be  sold  by  auction  at  the  Mart.  Tokenhouse-yard,  on  April  3. 

Great  Yarmouth  Water  Works. — At  the  same  place  this 
company  will  offer  300  ordinary  shares  of  ^lo  each. 

Pinner  Gas,— 400  "  B  "  shares  of  £i  each  are  offered  for  sale 
by  tender  up  to  April  15. 

SoDTH  Essex  Water  Works. — /is.ooo  5  per  cent,  preference 
stock  will  be  sold  at  Tokenhouse-yard  on  April  n. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign. 
Alberta  Railway  and  Irrigation.— Earnings  for  ten  days  ended 

March  31.  83.729-  „    ^  .        ,  ,         j  j 

Argentine  North  Eastern— Traffic  receipts  for  week  ended 
February  24,  S17.511,  increase  $4,145  ;  aggregate  from  January  i, 
$138,591.  inf^rease  $34,851.  .    .    »,      u 

Assam  BenKal— Traffic  receipts  for  week  ended  March  4, 
Rs.  74.037,  increase  r<s.  22,614 ;  aggregate  from  January  i, 
Rs.  5,43,567,  increase  Rs.  16,416. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
March  31,  $99,800,  increase  $39,400 ;  total  from  July  i, 
$2,850,600,  increase  $533,800. 

Lucknow  Bareilly  Railway— Traffic  receipts  for  week  ended 
March  4,  Rs.  27,607,  increase  Rs.  371  ;  aggregate  from  January  i, 
Rs.  2,74,166,  decrease  Rs.  22,598. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for 
weekended  March  II, /335,  decrease  ;f  12. 

Quebec  Central  Railway.— Traffic  receipts  for  the  4th  week  of 
March,  $25,025,  increase  $3,609;  aggregate  from  January  i, 
$160,638,  increase  $12,692. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  March  4,  I^s.  8,776,  decrease  Rs.  3,782;  aggregate  from 
January  i,  Rs.  63,802,  decrease  Rs.  3,577- 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  March  31  amounted  to  $31,375. 

English. 

Cleator  and  Workington  Junction.— Receipts  for  week  ending 
April  I,  /i,2o8,  increase  ;f  177 ;  aggregate  from  January  i, 
/i5,02i  increase  ;^2, 771. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
April  I,  ^725,  decrease  £^6;  aggregate  from  January  i, 
/8,976,  decrease  £43-i- 

East  London  Railway— Traffic  receipts  for  January,  £4.53°. 
decrease  ;f  166. 

East  and  West  Yorkshire  Union  Railways —Traffic  receipts  for 
the  week  ending  April  i,  ;f406,  decrease  £iS;  aggregate  from 
January  i,  £5,635,  decrease  ;£  108. 

Liverpool  Overhead  Railway,— Traffic  receipts  for  week  ending 
March  26,  ^1,528,  decrease  ^72 ;  aggregate  from  January  i, 
;f  19,096,  decrease  £694. 


Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  April  i, 
;fi3,7i2,  increase  ^1,306;  aggregate  from  January  i,  /I73.445. 
increase  ;f  14,991. 

Barcelona.  —  Traffic  receipts  for  week  ending  April  r, 
/2,07i,  increase  ;f556 ;  aggregate  from  January  i,  ^25,664,  increvss 

/4.93'- 

Barcelona,  Ensanche  y  Gracia.— Traffic  receints  for  week  en-lni? 

April     I,      ;^302,     increase    ;f77;     aggregate    from     January     i. 

;f  3.716,  increase  /602. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increase  rs.  3,737. 

Brisbane —Traffic  receipts  for  month  of  'March,  £9,942,  de- 
crease /580. 

British  Columbia  Electric —Traffic  receipts  from  July  i  to 
February  28,  $552,984,  increase  $64,003.  Net  earnings  frjai 
July  I  to  January  31,  $203,958,  increase  $26,757. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
March,  /i4,84i,  increase  /613. 

Buenos  Ayres  Grand  National— Traffic  receipts  for  week  en  Ung 
March  4,  $47,821,  increase  $269  ;  aggregate  increase  from  April  i, 
1904,  $60,384.  ,.-,■■ 

Calcutta. — Traffic  receipts  for  week  endmg  April  i, 
Rs.  38,794,  increase  Rs.  5,892;  aggregate  from  January  i,  Kj. 
5,27,460,  increase  Rs.  59,885. 

Cape  Electric  Tramway —Total  receipts  for  Janaary :  Cipa 
Town,  £'16,302;  Port  Elizabeth,  £3.690. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  oi 
March,  £3,932,  increase  £394.  Total  to  January  31,  £11,370. 
increase  £2,095. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July,  £1.356, 
increase  £16;  aggregate  from  January  i,  £8,795,  increase  £14  (. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  Januiry, 
$351,120,  increase  $19,708;  aggregate  from  January!,  $351,120, 
increase  $19,708.  Net  traffic  receipts,  $175,806,  increase  $13,396 ; 
aggregate  from  January  i,  $175,806. 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
March  31,  £1,201,  increase  £371  ;  aggregate  from  January  i, 
/i4,754,  increase  £4,076. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
April  2,  £6;  decrease  £6;  aggregate  from  January  i,  £90,  de- 
crease £10. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  March  31,  £4,254,  decrease  £354;  aggregate  from 
January  i,  £57,989,  increase  £312. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  March  31,  £24,350.  increase  £1,577  ; 
aggregate  from  January  i,  1905,  £294,918,  increase  £27.631  ;  422I 
miles,  against  412J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  April  i, 
^1,099,  decrease  £134;  aggregate  from  January  i,  £12,878, 
increase  £1,440. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
April  2,  £102,  decrease  £18;  aggregate  from  January  i,  £1,247, 
decrease  £5. 

Dubhn  and  Lucan. — Traffic  receipts  for  week  ending  March  31, 
£101  ;   aggregate  from  January  i,  £1,233,  increase  £32. 

Dublin  United. — Traffic  receipts  for  week  ending  March  31, 
£4.377.  increase  £196;  aggregate  from  January  i,  £56,842,  in- 
crease £1,040. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
April  I,  £4,426,  increase  £234;  aggregate  from  January  1, 
1905.  £57.490.  increase  £4,912. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
March  31,  £253;  aggregate  from  January  i,  £2,930,  de- 
crease £76. 

Isle   of    Thanet. — Traffic   receipts     for    week    ending  April    i, 

f3i6,  decrease  £n6;  aggregate  from  October  i,  £7,337.  increase 

London  County  Council. — Traffic  receipts  for  week  ending 
March  25.  £13,912,  increase  £3.460;  aggregate  from  April  i, 
£651,957,  increase  £145,371.     Milts  47  against  39. 

London  General  Omnibus. — Traffic  receipts  for  week  endfng 
April  1,  £23,961,  increase  £2,593;  aggregate  from  January  i, 
£282,503,  increase  £10,948. 

London  Road  Car. — Traffic  receipts  for  week  ending  Agril  i, 
£8,127,  increase  £1,174;  aggregate  from  January  i,  £95,009, 
increase  £3,431. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  March  31, 
£197,   increase  £4  ;   aggregate  from  January    i,  £2,325,  increase 

£ai5. 


ENGLISH  RAILWAYS. 


Naui. 


Date. 


Gross  Traffio 
for  week. 


Amt. 


In.  ot 

dec. on 

1904. 


^1 


Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 

Furness 


April   a 


Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire. . 
Lon.  BriKhton  &  S.  Coast .. 
London  &  North  Western. . 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 


Metropolitan  .. 
Metropoliian  District 
Midland 


North  Eastern 
North  London 
North  Siafiordshire  . . 


Rhymney 

South  Eastern  &    London, 
Chatham  &  Dover. . 

TaffValo         


£ 
1,691 

5,855 
7.054 
2.697 

9,130 

67.075 
90,600 
104,700 
308,400 

8,144 

ioa,8i5 
62,023 

273.000 
84.900 
7.969 

17,0:6 

7,439 

»5.458 

169.783 
9,010 
16,789 

6,4>9 


ao,o54 


6S5 

757 

15 

M5 

3.486 

-  17.500 

-  6,853 
-26,800 

+       794 

-  5«35 

-  16,130 

-  2,000 

-  17.300 

-  1,013 

■h        24« 
*        479 

-  36,455 

-  22,302 
+        170 

-  2,167 

916 

-  24.352 
+    3.063 


GroM'nKflc  lOc 
yeartodait. 


Amt. 


In.  or 

dec.  on 

i>J4- 


£ 

25.278 

66,305 
93.207 
41.598 

io3,ioi 

841.105 
1,183,300 
1,326,600 
2,679,300 

111,3*0 

1.245.933 

68>,8S6 

3.246.000 

1,008,800 

97.528 

111,140 

99.328 

2,711,762 

2,074.700 
117.843 
218,003 

76,734 


987.80s 
138,}H 


+    1,146 

-  2.080 
4-     '.675 

-  2,518 

+    1.944 

+  43.88t 

-  37.500 

-  4').738 
-(-  31.90a 

4-    7.660 

+  19.210 

-  13.195 

-  JIl.OOO 

-*•   5.000 
-h    1.5" 

•t-    i.7iJ 

-  2.395 
+  15.975 

-55.o»« 

-  oMi 

-  8.»JJ 

+    «.<»Sj 

-i7.o4i 

-  4.386 


t  From  Jan.  1. 
SCOTCH    RAILWAYS. 


Caledonian 

AprU    a 

85,123 

-  3^476 

9 

708,193 

-•■    l3«S 

Glasgow  &   Soulh-Westera 
Great  North  o(  Scotland    . . 

.1       I 
> 

32.513 

8,723 

-3.364 
-     583 

9 
9 

172.138 
72,848 

-    Mil 

Highland        

a 

8,592 

-     627 

9 

74.149 

-    J.06. 

North  British 

.•       a 

83.835 

-  4  SS3 

9 

738,603 

■I-    IJ» 

IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Mar.  31 

«.37» 

-      •96 

♦ 

■9.768 

-    m 

Cork,  BandoD,  &  S.  Coast . . 

»      31 

1.392 

-        94 

f 

18,101 

-     CSg 

Great  Northern 

»      S> 

17.053 

-      873 

•3 

107,161 

-    3.1J7 

Midland  Great  Western     . . 

.1     3> 

I«,6»S 

1-      146 

t 

itJV 

-    iM 

t  From  Jan.  i  to  date. 
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Established  1824. 

GLERICAir  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 
Assets  over  i  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 

1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 
THE  SURPLUS  DIVIDED  WAS  £597,415. 

Chief  Office  : 
15,  ST.  JAMES'5  SQUARE,         W.  J.  H.  WHITTALL. 

LONDON,  S.W.  Actuary  and  Secretary. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     EXCEED     £5,500,000 

FIRE    AND     LIFE    ASSURANCES     EFFECTED    ON     THE 
MOST    FAVOURABLE    TERMS. 

Please  apply  for  particulars  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  B.C. 

NOTICE. 

•the:  srroczc  E:3ccxxJi.Mrc3  e:.— notice. 

NO  MEMBER  OF  THE  STOCK  EXCHANGE  IS  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  ot 
The  Stock  Exchange  or  under  the  Control  of  tlie  Committee. 

A  list  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  of  the  Bank  of 
England  or  obtained  on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Conmiiltee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London,  E.G. 

ITbe  Jnvestors'  IReview. 

The    Week's    Money     Market. 

Bank  Rate  2\  per  cent.     (Reduced  from  3  per  cent. 
on  March  9.) 


Norfolk  House,  Friday  Evening. 
It  is  fervently  hoped  by  credit  jobbers  that  the 
Money  Market  has  now  come  into  smooth  water. 
They  have  been  working  against  the  fates  pretty  well  all 
this  year  and  will  require  a  long  spell  of  cheap  money 
to  make  the  first  six  months'  profits  show  up  well. 
Banks  have  done  better  than  bill  brokers,  but  the  year 
has  not  been  over-kind  so  far  to  either  class  of  dealer 
in  the  credit  called  money.  This  week  several  causes 
have  made  for  trouble.  There  was  the  enormous  shift- 
ing of  money  in  connection  with  the  Japanese  loan  and 
the  allotment  call  thereon.  Then  very  heavy  repay- 
ments fell  due  at  the  Bank,  and  on  Wednesday  the 
settlement  of  the  Consol  account  created  no  small 
urgency  for  means.  The  dealers  did  not  at  first  get 
the  benefit  of  the  dividend  money  released  that  day. 
It  was  not  all  back  in  the  market,  and  some  of  the 
loans  paid  off  in  the  morning  at  the  Bank  had  to  be 
renewed  in  the  afternoon.  Yesterday,  however,  things 
settled  down,  and  instead  of  having  to  run  about  and 
pick  up  balances  where  they  could  at  from  2J  to  3  per 
cent,  the  market  was  able  to  pay  off  almost  all  its  re- 
maining short  advances  due  at  the  Bank,  and  still 
enjoyed  such  abundance  that  the  rate  for  money  fell 
to  if  per  cent,  whether  on  the  day  or  the  seven  days. 
All  afternoon  indeed  call  money  was  if  per  cent,  or 
less,  and  the  India  Council  only  gets  2  per  cent,   for 


its  month   to   month   renewals.       This   is  the  position 
tonight. 

As  for  the  discount  market  it  has  been  steadier  since 
money  became  cheaper  than  it  was  before,  but  then 
the  working  rate  is  very  low,  -j^  per  cent,  under  2  per 
cent,  being  until  to-day  the  fine  figure  for  two  and  three 
months'  remitted  bills.  Early  in  the  week  parcels  of 
such  of  mixed  dates  including  six  months  were  sold 
at  2  per  cent.,  and  even  the  most  conservative  bill 
brokers  have  difficulty  in  getting  2^r  to  2|  per  cent,  on 
bills  of  four  and  six  months'  usance  when  taken  alone. 
Brokers  now  unite  in  calling  their  minimum  rate  2  per 
cent.  The  margin  of  profit  is  none  the  less  still  com- 
paratively narrow,  and  we  are  not  at  all  certain  that 
money  is  goiing  to  remain  long  at  i|-  to  if  per  cent. 
There  is  far  too  much  demand  for  it  and  far  too  much  of 
the  floating  resources  of  the  market  are  continually 
getting  absorbed  in  fixed  securities. 

Moreover  the  inflow  of  gold  from  the  mines,  or  from 
various  British  dependencies  or  foreign  countries,  is 
not  at  all  in  a  volume  calculated  to  ensure  prolonged 
ease  in  the  market.  The  Bank  got  almost  none  of  the 
bar  gold  which  was  offered  for  sale  in  the  beginning 
of  this  week.  Paris  took  nearly  the  whole  of  it  and  is 
still  wanting  more,  so  that  the  small  supply  of  about 
;^'325, 000  worth  due  in  next  week  may  go  abroad  as 
this  week's  did.  The  Bank  only  gets  sovereigns  from 
foreign  parts  and  the  time  when  exports  of  these  to 
South  .America  assume  considerable  proportions  is 
again  upon  us,  as  an  outflow  of  185,000  of  them  yester- 
day gave  warning.  The  French  cheque  exchange 
comes  weaker  at  25.15  this  afternoon,  and  money  is 
dearer  in  Paris  than  London,  another  hint  to  credit 
jobl>ers  not  to  go  lotus-eating. 

We  should  judge  from  the  figures  of  the  Bank 
return  that  the  market  is  now  nearly  free  of  its  debt 
there  on  short  loans,  but  a  considerable  amount  is  still 
owing  on  bills  run  oft",  and  the  market  therefore 
stands  considerable  risk  of  finding  its  surplus  again 
worn  thin  by  the  time  the  end  of  this  month  is  reached, 
if  not  before.  It  need  surprise  no  one  if  loans  at  the 
Bank  have  to  I>e  resorted  to  on  Stock  Exchange  pay 
day,  which  is  next  Thursday. 

On  the  whole  the  sale  of  the  Indian  loan  of 
;£^2,ooo,ooo  may  be  considered  rather  satisfactory. 
Tenders  were  sent  in  just  when  the  market  was 
knocked  oft"  its  perch  by  that  terrible  Brighton  election 
reverse  to  the  Ministry,  and  the  premium  which  had 
been  boldly  quoted  at  li  to  2  when  the  prospectus  came 
out  last  week  dwindled  away  yesterday  morning  to 
practically  nothing  at  all.  Tliis  tempted  the  syndicate 
to  offer  only  ys  more  than  the  minimum  price  of  97, 
but  at  that  figure  it  only  got  about  8  (>er  cent,  of  the 
amount  applied  for.  Thisi  left  the  way  open  for  the 
humble  investor,  and  he  came  in  with  such  effect  that 
the  whole  loan  was  well  taken  and  the  average  price 
secured  ;£'97  18s.  id. 

Silver. 

Except  for  a  few  small  orders  for  future  delivery  in 
the  early  part  of  the  week  the  market  for  bars  was 
without  Eastern  support,  and  business  shrank  to  a 
minimum.  .America  did  not  press  the  metal  for  sale, 
but  quotations  fell  away  to  25-j%^d.  per  oz.  for  cash,  and 
25-j^d.  per  oz.  for  delivery  two'  months  forward  owing 
to  realisations  by  speculators.  .\t  these  levels  there  was 
a  fair  amount  of  buying  back,  and  on  a  revival  of  the 
demand  for  China  prices  at  the  close  showed  a  recovery 
of  ^  to  25^d.  and  25  j^d.  per  oz.  .Applications  for  the 
Rs.  60,00,000  Council  drafts  on  India  on  Wednesday 
reached  a  total  of  Rs.  3,75,00,000  for  bills  and 
Rs.  71,50,000  for  telegraphic  transfers.  The  amounts 
allotted  were  Rs.  46,70,000  in  bills  and  Rs.  13,30,000 
in  transfers,  tenders  at  is.  ^d.  and  is.  4  i-32d.  per 
rupee  receiving  about  45  per  cent.  Next  week 
Rs.  50,00,000  will  l>e  offered. 

Tenders  for  ^2, 000,000  India  3  per  cent,  stock  were  opened  on 
Thursday  at  the  Bnnk  of  England,  and  amounted  to  ;f5,203,8oo,  at 
prices  varying  from  £<)<)  2s.  6d.  to  £gy  (the  minimum).  Tendersat 
£gy  I2S.  6d.  will  receive  about  8  per  cent,  of  the  amount  applied 
for,  those  above  that  price  being  allotted  in  full.  The  average 
price  obtained  for  the  stock  is  ;f  97  183.  id. 


ArKii.  8,    iiio; 
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BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  .7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  «,  1905. 


Notes  Issued 


ISSUE    DEPARTMENT. 

£ 
•     55,220,945 


)f55,22o,945 


Government  Debt . . 
Other  Securities     , . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
14,553,000 
3,163,832 


12,797,002 

41,830,313 

105,895 


Dated  April  6,  1905. 


^72,450,242 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,434,900 

36.770,945 


jC55,220,945 


£ 

>5,443,673 

28,571.965 

26,460,880 

1,973,724 


:f  72,450,242 
J.  G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ; — 

BANKING   DEPARTMENT. 


Last  Year. 
April  6. 

Mar  29 
1905. 

April  5, 
1905. 

Increase. 

Decrease. 

£ 

3.135.505 

11,409,902 

40,664,712 

104,794 

20,883.980 
25.952.858 
23.031,075 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    tlo. 
7  Day  Bills        .. 

Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,740,240 

18,274,061 

42,559,302 

89,056 

15,589,185 
33,413,020 

30,213,454 

27,990,460 
39.753,914 
498  p.c. 

£ 

3.163.832 

l2,797,o,j2 

41,830,513 

105,895 

15,443,673 
28,571,965 
28,434,604 

28,760,065 

38,744.669 
52  p.c. 

2j      ., 

£ 

16,839 

Decrease. 

145,512 

4,841,055 

1,778,856 

576,408 

5.477.059 
728,789 

Increase. 

6,782,256 

6,782,256 

Increase. 

Decrease. 

28,878,300 
33.459.375 
44J  p.c. 
4     „ 

769,605 
2|  p.c. 

£ 
1,009,245 

Foreign  Bullion  movement  for  week,  1^428,000  In. 
FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Paris 

Brussels 

Arasierdani. .. 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York    . . . 

Lisbon 

Madrid 


6 

Last 
v»eek's. 

Latest. 

D 

chqs. 

25-18 

25-14* 
25-19* 

chos. 

25'20 

sight 
chqs. 

1209* 
20-47J 

12-071 
20-48 

3mths 

20-34 

20-36 

chqs. 

2046* 

2047 

short 

20-4^ 

20-47      1 

sight 

24*01 

24025 

3  mths 

9425 

94-30 

6odys 

4-83J 

4-844 

sight 

49i 

49H 

sight 

3316 

3325 

Place. 


Antwerp . .. 

Italy 

Constantinople 
B.  Ayresgd  pm 
Rio  tie  Janeiro 
Valparaiso .... 

Calcutta 

Bombay  

Hong  Kong    . . 

Shanghai    

Singapore  

Yokohama  .... 


I^st 

week's. 


Latest. 


short 
sight 

3  mths 

godys 
90  dys 

T.T. 

T.T. 

T.T. 

T.T. 

4  mths 
4  mths 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


Saturday.  India 

£ 
391.  •<» 

Tuesday,  Malta 

£ 

^0.000 

Bars 

. . 

10,000 

Thursday,  S.  America       . .       185,000 

Antra 

ia  .. 

If'.OOO 

Tuesday,  Germany  . . 

S.OOO 

Thursday,  Bars 

5.000 

,,            Paris 

IL   ..          ..      J 

5.000 

Net  Influx 

Total     . 

211,000 

Tot/ 

^426,000 

. .     :f  426,00c 

LONDON 

BANKERS'  CLEARING. 

Month. 

1905. 

1904. 

Increase. 

Decrease. 

Janiiurv 
Week  ending 

932„1Sf,,iXM 

803.068,000 

ijg,SiS,coo 

— 

Feb.         I 

3r.o.5SS.ooo 

242,643,000 

57.9*5,000 



8 

206,614.000 

178.131,000 

28,481,000 



,.     ij 

259,450,000 

221,498,000 

37,952,000 

— 

>■     22 

199,865.0^0 

169,206,000 

30,659.000 

— 

March     i 

301,25^.000 

235,775.000 

65,477,000 



8 

215,866.000 

1  (>5i5(6.QOO 

50,290,000 

— 

.,      15 

268,o82,<xw 

193,180,00.1 

72,902,000 



,,      22 

211,042,^00 

173,016,000 

38,026,000 

— 

.     -V     '9 

205.7i4.<x>i 

217.019,000 

— 

11,303.000 

April       5 

345,370.000 

166,693,000 

178,677,000 

— 

3.446.729.000 

2,767.805.000 

690.229,000 

— 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

DuraKon. 

When  cepayable. 

Rate  per  cent. 

£ 

190J. 

2,000,000 

6  months 

'               May  14 

320 

1,000,000 

3  months 

May  27 

246 

1,000,000 

12  months 

.May  2B 

2  11  11 

2,413,000 

12  months 

June  24 

287 

1 ,500,000 

12  months 

Iuly2 

July  30 

2    9    4 

2  i  ? 

2,000,000 

0  months 

1,800,000 

6  months 

Aug.  13 

2,000.000 

6  months 

Aug.  27 

2,000.000 

6  months 

Sept.  17 

2,220,000 

6  months 

Sept.  28 

3     0    44 

2   17     4 

2,000,000 

12  months 

Oct.  5 

♦700,000 

20,633,000 

f  Issued  privately;  no  particulars  known. 
BANK   AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Frankfort 

Amsterdam 
Brussels    . . 

Vienna 

Rome 

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Ciilcutta 

Hoiiibay     ., 

New  York  call  money  . . 


Bank 
Rate. 


3 
3 
3 
3 
24 

5 

ii 
44 
5} 

4i 

4 

I      6 
i      t 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
Februai^  25,  1903 

Marcfi,  1905 

Decemt>er  28,  1903 

February  3,  1902 

September,  1904 

February.  1904 

August  21,  1901 

January  21,  1899 

Februarj'.  1905 

January,  1905 

April  6.  1905 

April  6,  1905 


Open  Market. 


LaM 

Week. 


I 


Latest. 


AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  Reserve . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  (  irculaiion 
Bills  discounted 


Mar.  31,  1905. 


— z — 
47,722,750 
13,043,208 
2,500,000 
1,851,833 
66,339,166 
'3,012,583 


Mar.  23,  1905. 1  Mar.  ij,  1905 


48,180.196 
13.007,583 
2,500,000 
1.792,458 
62,790,000 
10,568,083 


1 

48,220,250 
12,926,625 
2,500,000 
1,849.500 
63.174.583 
11.125,291 


Mar,  31,  1904. 


? 

47.145.458 
12.886,438 
2.500,000 
1 .787,000 
68.019,108 
11.287,125 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Apr.  6,  1905. 

Mar.  30, 1903. 

Mar.  23,  1905. 

Apr.  7,  1904. 

£ 

£ 

/ 

£ 

Gold  in  hand  . . 

110,720,360 

110,611,680 

no.723.400 

94,858,440 

Silver  in  hand 

44,030,000 

44,022  (ho 

44,038,960 

44.574.000 

Bills  discounted 

23,202,200 

21.401,080 

20,507,440 

32,379.560 

Advances 

19,692,040 

18,835,080 

19,036,960 

20,866,000 

Note  circulation 

176.544,200 

17497'. '60 

171.885,960 

172,816,760 

Public  deposits 

6,583,000 

9,180,360 

9,135.080 

5,646,680 

Private  deposits 

20.493.840 

22,192,120 

19,984.120 

20.371,640 

Proportion    between    bullion  and  circulation  87^  per  cent.,  agatnsi  Sf^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
I3ills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Mar.  31, 1903. 


£ 
50,794,200 
49.459.900 
5,708.100 
77.175,250 
29.535.030 


Mar.  23, 1905. 


I 
37,266,500 
36,281.950 
2,676.500 
60,346,600 
35,47' ,950 


Mar.  IJ,  1903.:  Mar.  31, 1904. 


,  £ 

56.142.450 
35-365,350 

2,878,250 
59,446,050 
34,273.250 


— ? — 

41403.930 

54.674.250 

9,520200 
7i.8«6,730 


74.IH< 
26,961 


BANK  OF  SPAIN   (25  pesetas  lo  the  £). 

Apr.  1,1903. 

Mar.2Sti903.  Mar.iS.igoj. 

Apr.  1,1904. 

£ 

£       1         £ 

£ 

Gold 

14.862.961 

14.9'5.644  1    '4,95'.793 
20.895.794       20.761  &4> 

I4.6«5J9« 

Silver        

21,016,341 

19.770.JIJ 

Foreign  Bills 

>,74>,3a4 

1,644.402  1      1.612.917 

i.86a,6iH 

Discount  and  Short  Bills 

30,088,673 

50.'7I.'54  '    50.211.079 

40.670,10a 

Treasury  Account 

2I,33l.3»3 

21,312,173  ;    21.255.479 

n.oaCooo 

Notes  in  circulation 

63.436.376 

63.317.96'       63.495.808 

64.190,039 

C  urrent  .\ccount  deposits 

23,628,272 

25,434.218       25.380.340 

26.093,119 

Dividends  Interests     .. 

2,149,422 

1.903,351         2,652,713 

lSii.oio 

Government  Securities 

3.967.J01 

4.533.450         4,437.348 

«.o6«.89a 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.) 


specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Net  deposits 


Apr.  1, 1905. 


I 

41,996,000 
■61769,800 
ito.860,000 
s.743,800 
117,740.000 


Mar.is,i9a3-  Mar.  18.1903. 


14.j41.400 

104,340.000 

7.aS;oso 

itj.Mn.ooe 


Legal  reserve  is  k  per  cent.  o(  net  depociis ;    but  thli  rcserr*  (speci*  aad 
legal  tenders)  exceeds  this  sum  by  £1,730.800  against  an  excess  last  week  of 

£1,294,000. 
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April  8,  1905. 


NATIONAL   BANK  OF   BELGIDM  (25  francs  to  the  £). 


Mar.30,1905. 

Mar.23,1905. 

Mar.16,1905. 

Mar.31,1904. 

Coin  and  bullion 

Other  securities 

Note  circulation. . 

Deposits 

£ 

4.790,520 
23.010,240 
26,959,560 

2,850,560 

4,881,280 
32,482,040 
25.749,600 

3,429,240 

4,877,400 
22,132,760 
25,818,720 

3,080,080 

4,624,680 
22,466,840 
25,994,200 

3.195.040 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Mar.  16/29, 

Mar.  8/21, 

Mar.  1/14, 

Mar.  16/29, 

igos- 

1905. 

190J. 

1904. 

£ 

£ 

£ 

£ 

Gold 

90,162,616 

83.947557 

89,194,835 

77,674,551 

Silver  and  subsidiary 

coin 

6,852,146 

6,733.846 

6,832,068 

8,364,808 

Advances     and    bills 

discounted  . . 

37,739.549 

37,990,537 

38,320,339 

46,230,851 

Securities     belonging 

to  the  Bank  . . 

5.252,554 

5,192,764 

5,054,962 

4,165,372 

Notes  in  circulation  . . 

88,465,177 

89,402,230 

89,883,019 

62,902,956 

Deposits  and  current 

account 

49,832,388 

48,106,808 

47,992,463 

45,155,337 

Treasury  account 

10.280,156 

9,639.129 

11,344,076 

36,267,679 

BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve    

State  notes  and  small  change.. 

Discount  and  loans 

Public  stock  and  State  loans. . 

Credits 

Note  Circulation 
Current  account 
Deposits 


Mar.  10, 
1905. 


£ 

25.913.440 

555,800 

9.235,800 

9,290,880 

6,950,480 

34,534,560 

3,552,280 

3,474,800 


Feb.  28, 
1905. 


£ 

25.795,520 

620,400 

9,786,760 

9,292.760 

7.346.520 

35.359.960 

3,897,800 

3,222,680 


Feb.  19, 
1905. 


£ 

25,599,880 

589,120 

9,580,160 

9,282,760 

6,190,480 

35,609,920 

3,679,840 

3,522,840 


Mar.  10, 
1904, 


£  ^ 

25,863,640 

964,640 

10,113,320 

8,372,440 

5,024,440 

33,813,880 

3,446,800 

3,673,200 


LONDON   COURSE   OF  EXCHANGE. 


Place. 


March  30. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Plaoes 

Paris 

Do 

Marseilles 
Switzerland  . . 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. 

Lisbon.. 

Oporto 

Copenhagen  . . 

Christiana 

Stockholm 


April  4. 


I2-I8 
12-31 
25-37J 

20'62 

20*62 

25-183 

25-33i 

25-33i 

25-424 

24.23 

24i4 

24H, 

25-42! 

48J 

35ft 

49 

49 

18-40 

18-40 

18*40 


April  6. 


12*lJ 

i2-3i 

25-37i 
20-6l 

20-62 

25-181 
25-324 
25-33J 

25'42i 

2423 

24i 
24i    ^ 

25-42} 

48i 

35ft 

49l^ 

49A1 

18*40 

18-40 

18-40 


OPEN   MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months  „ 

Six  months 


BANK  AND   DEPOSIT  RATES. 


Per  cent. 


sj— 24 

2i — 24 
•■      2j— 2I 

Per  cent- 


Bank  of  England  minimum  discount  rate 
„  „         short  loan  rates 

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

,,           7  and  14  days' notice 
Current  rates  for  7  day  loans        

,,  for  call  loans 


:}-?i 


Stock  Market   Notes   and   Comments. 

Stock  markets   are  not  happy.      Business   has  died 
down  in  a  lamentable  fashion  and  jobbers  and  brokers 


than  it  was  before  the  autumn  rise  commenced.  It 
was  healthier  during  the  long  period  of  inanition 
and  decay  than  it  is  to-day.  Prices  have  been  lifted 
in  many  directions  to  a  degree  which  implies  enormous, 
locks  up  of  banking  capital  in  sustaining  markets, 
and  as  the  securities  have  not  been  unloaded  upon  the 
investing  victim  at  the  higher  quotations,  the  em- 
barrassment of  the  groups  that  have  tried  to  once 
more  play  the  old  trick  is  bound  to  increase  as  the 
resources  of  the  market  get  dried  up  through  calls 
on  new  issues.  Thus  recurring  strains  upon  the  credit 
fabric  are  certain  to  occur,  and  each  time  they  do^ 
prices  on  the  market  will  "  have  a  fit  of  the 
dwindles." 

It  cannot   have    escaped    the    notice    of    observant 
readers  how  completely  the  business  of  the  New  York 
Exchange   appears    to   be   conducted   by    cliques.      In 
one  day's  New  York  financial  telegrams  we  find  such 
statements  as  these:  "  Dealings  have  been  quite  pro- 
fessional,   apart   from    London   sales   of   about   25,000 
shares  distributed  over  the  European   list."      "  Eries 
were  advanced  on  reports  that  amalgamation  interests, 
had  obtained  control  of  the  property."    "  Rock  Islands 
were  more  active,  bought  by  a  clique  of  inside  opera- 
tors."    "The  Gould  group  were  firmer  than  yester- 
day."    "  Steel  issues  were  leading  in  point  of  activity 
and   strength,    the  Gates   clique   being   mainly   instru- 
mental in  forcing  prices  higher  on  the  good  earnings, 
the  last  quarter's  net  profit  being  estimated  at  fully 
$27,000,000."    '•  The  afternoon's  decline  was  specially 
in  evidence  in  all  standard  stocks,  while  a  number  of 
pools  gave  supi^rt  to  sp>ecialties. "      One  depressmg 
influence— the  day  was  Tuesday  last— arose  from  the 
passing  of  the  Stock  Exchange  bargain-taxing  project, 
which  has  passed  the  State  Senate  at  Albany,  and  may 
pass  the  lower  house.     We  hope  that  tax  will  be  im- 
posed, for  nothing  would  be  better  for  the  moral  health 
of  the  American  people  at  the  present  time  than  sonie 
abatement  of  this  clique  gambling  nuisance  by  which 
the  public  is  either  kept  entirely  away  from  markets 
or  tempted   in   and   stripped.      It   is   keeping  away  at 
present,   Ix)th  in  America  and  here. 

The  New  York  Associated  Banks'  return  for  the 
past  week  appears  to  bear  out  what  we  stated  recently 
as  to  the  heavy  increas.3  in  the  volume  of  United  States 
railroad  and  other  &e-:urities  pawned  upon  the  London 
market.  There  was  a  decline  of  loans  of  $10,400,000 
shown  on  the  week's  average,  accompanied  by  a 
shrinkage  of  $12,000,000  in  the  deposits,  and  it  is 
quite  recognised  on  Wall  Street  that  these  movements 
are  purely  fictitious  in  the  sense  that  no  real  reduction 
in  loans  can  have  taken  place.  There  has  been  no  in- 
flow of  investors'  money  to  help  the  great  manipulators 
to  exchange  their  paper  for  cash.  All  that  has  hap- 
pened has  been  a  shifting  of  the  load,  and  bankers 
in  this  country  will  have  to  be  careful  lest  they  find 
themselves  in  possession  of  rubbish  for  which  one  day 
there  might  be  no  outlet  whatever.  To  hoist  prices 
and  keep  them  high,  rings,  bosses,  cliques,  and  syndi- 
cates must  borrow  until  banks  are  at  their  mercy. 

Perhaps  the  South  African  market  affords  the  most 
striking  example  in  this  country  of  clique  manipula- 
tion.    All    through   the   recent   upward    movement,   in 


alike  blame  the  lavish  creation  of  new  securities   for      _         ^ 

this  untoward  position.     Money  that  would  have  come      fact  throughout  every  attempt  made  by  the  controlling 
into  the  old  markets  has  been  diverted  into  these  new      houses  to  lift  prices,  the  outside  public  has  on  balance 


securities  to  such  an  extent  that  the  investing  public, 
they  say,  has  nothing  left  either  to  stow  away  or  to 
play  with.  Probably  the  market  is  right  to  a  large 
extent  in  this  view,  and  we  must  look  forward  to  any- 
thing but  quiet,  progressive  markets  during  coming 
months.  As  we  have  before  pointed  out,  the  mass  of 
calls  falling  due  within  the  next  three  or  four  months 
will  cause  frequent  stringency  in  the  m.oney  market 
and  effectually  check  every  incipient  general  movement 
for  the  rise.  The  consequence  will  be  that  every 
advance  engineered  by  professional  groups  and 
manipulators  of  the  market  will  be  followed  by  a  re- 
newal of  stagnation  and  sometimes  by  sickening 
decline.  In  other  words  the  Stock  Exchange  is  in  a 
less   satisfactory   position    from    some   points   of   view 


sold.  Consequently,  these  houses  have  been  compelled 
to  engage  their  resources  more  and  more  deeply  in  the 
attempt  to  keep  the  market  from  falling  to  pieces. 
That  the  load  they  are  now  carrying  is  pretty  well 
intolerable  seems  to  be  demonstrated  by  the  latest 
move  of  the  Wernher-Beit  group  in  enlarging  their 
Venture  Syndicate  into  a  huge  trust  or  mammoth 
bucket-shop,  with  a  capital  of  /,"6,ooo,ooo.  What 
meaning  can  such  a  proceeding  have  unless  it  be  an 
efi'ort  to  cook  things  up  for  public  consumption,  to 
create  a  gambling  medium,  by  means  of  which  bales 
of  shares  might  be  unloaded  which  individually  could 
not  be  sold  at  any  price  ;  that  and  an  endeavour  to 
draw  in  more  capital  with  which  to  sustain  a  market 
already  hollow  and  resounding  as  a  drum. 
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We  do  not  think  the  cntcrprisinjf  gentlemen  who 
have  hatched  this  new  finance  company  will  make 
very  much  of  it  in  the  long  run,  for  they  arc  not  going 
about  the  job  in  a  way  likely  to  captivate  the  imagina- 
tion of  the  average  dabbler,  let  alone  the  serious  in- 
vestor. There  is  a  lack  of  fertility  in  inventiveness 
-about  their  successive  schemes  which  bears  painful 
testimony  to  the  poverty  of  intellect  behind  all  this 
market  smartness  in  "pile"  making.  Look  at  the 
determination  to  hold  on  to  one-fourth  of  the  profits, 
with  other  pickings,  all  for  the  benefit  of  the  managers, 
underwriters,  manipulators,  and  general  bosses,  or 
stokers  in  Pluto's  laboratory.  It  is  the  old,  old  trick, 
reshaped  in  a  small  way,  but  not  likely  again  to  take 
the  public  in.  Poor  public  has  not  forgotten  the 
splendid  profit  the  Rhodes-Rudd  group  obtained  by 
means  of  that  25  per  cent,  of  the  Consolidated  Gold- 
fields  Company  assets  converted  by  them  into  shares. 
Nor  has  the  similar  feat  performed  with  the  Rand 
Mines  slipped  wholly  out  of  public  memory. 

The  old  stipulation  was  that  this  right  to  25  j>er 
•cent,  of  the  assets  was  to  lie  dormant  until  the  share- 
holders had  received  dividends  of  100  per  cent.  It 
proved  easy  to  produce  that  dividend  when  the  right 
moment  to  sell  had  come,  and  once  it  was  paid  the 
rest  was  also  easy.  All  that  the  originators  of  the 
company  had  to  do  was  to  fix  the  price  at  which  they 
would  consent  to  abandon  this  hitherto  hidden  demand. 
When  the  Goldfields  deal  went  through,  Rhodes  and 
his  associates  proclaimed  through  all  their  organs  that 
the  shares  they  took  in  exchange  for  the  surrender  of 
their  one-fourth  assets  claim  would  not  l>c  parted  with 
for  four  years.  It  was  a  pledge  easily  given,  as 
jobbers  said  to  us,  because  the  simple,  ingenious 
gentlemen  had  already  gone  "  bear "  of  all  these 
shares  and  probably  a  good  many  more  at  prices  some- 
where between  18  and  20.  It  was,  therefore,  a  most 
profitable  thing  for  them  to  carry  the  shares  thus  sold 
us  "  bears  "  ugon  the  market  through  years  and  years, 
for  they  got  contango  rates  ranging  from  8  to  10 
per  cent,  all  the  time,  and  raked  in  differences  in 
addition  as  the  price  sank  slowly  down  amid  the  howls 
of  the  crowd  that  had  to  pay  up.  It  was  easier  to 
"  make  "  millions  by  this  process  than  to  do  one 
Tionest  day's  work. 

So  it  goes  on  always,  and  so  it  will  doubtless  be 
•with  this  new  trust  should  the  time  ever  come  when 
a  transaction  of  a  similar  kind  can  be  carried  through, 
on  the  basis  of  25  per  cent,  of  the  profits  after  5  per 
cent,  has  l>een  paid  to  the  dupes.  Walk  up,  dupes  ! 
Really,  they  have  no  imagination  these  men,  and 
being  aliens  for  the  most  part,  do  not  quite  understand 
the  mental  attitude  of  the  Englishman  who  has  been 
"  done."  It  would  have  paid  them  to  enlist  the  brilliant 
talents  of  Horatio  Bottomley  to  invent  quite  a  new 
device  for  them,  something  fresh  and  gaudy  instead 
of  this  Noah's  Ark  antiquity. 

The  Kaflir  market,  in  our  opinion,  will  not  benefit 
to  any  extent  by  this  latest  attempt  on  the  part  of  its 
masters  to  draw  in  money  from  the  outside  public, 
so  that  they  may  once  more  refresh  their  already,  by 
repute  at  least,  gigantic  fortunes.  But  the  poor  vic- 
tims of  the  past  may  get  some  good  to  themselves 
if  they  steadily  follow  our  continually  reiterated  advice 
and  sell  to  these  great  houses  the  shares  they  have 
stuck  to  so  long  and  in  such  sickness  of  mind  when- 
ever an  advance  in  price  is  engineered.  By  taking 
this  course  the  public  may  get  back  some  of  its  own. 


tiONDON  AND  WESTMINSTER  Bank. — Liabilities  on  April  i 
consisted  of  current  accounts  and  deposits  /26.4J4.116,  accept- 
ances and  endorsements  ;f944,797,  and  other  liabilities  £^So,^yy, 
ai;ainst  which  there  were  cash  in  hand  and  at  Bank  ot  England 
;f4, 260.543,  money  at  call  and  short  notice  ;f6,6S6,ooo,  Imperial 
Government  securities  ^^3. 885, 000,  bills  discounted,  loans,  &c., 
;f  14,836.590,  and  other  securities  ;f  1,546,461. 

London  Joint  Stock  Bank. — Current  and  deposit  accounts  on 
March  30  amounted  to  /i6,962,262  and  acceptances  10^1,184,850, 
against  which  there  were  Government  stock  and  other  investments 
^3,650, 341,  cash  in  hand  and  at  Bank  of  England  /2. 550.058. 
money  at  call  and  short  notice  ^4, 569. 095,  and  bills  discounted, 
advances  and  other  securities  /8,67i,923. 


The    Week's    Stock    Markets. 

Stock  markets  have  been  out  of  sorts  this  week,  and 
once  again  the  cry  of  "no  business  "  is  being  heard. 
What  has  caused  the  sudden  stoppage?  members  ask, 
after  the  pronounced  activity  of  the  last  few  months, 
and  it  is  not  really  didicult  to  supply  the  reasons.  So 
far  as  we  can  gather  the  public  has  failed  to  back  up 
the  recent  rise  in  really  vigorous  fashion,  and  we  know 
that  without  sustained  outside  support  boomlets  soon 
die  away.  Moreover,  the  working  up  of  prices  has 
been  carried  on  in  the  usual  irresponsible  manner,  irre- 
spective of  merits,  and  the  public  begins  to  perceive 
that  speculative  slocks  and  shai  js  lx>ught  now  are  far 
more  likely  to  bring  losses  than  profits.  Investors,  too, 
have  had  so  many  opportunities  lately  of  picking  up 
direct  fairly  good  securities  paying  about  4  per  cent., 
that  they  do  not  need  to  go  to  the  Stock  Exchange  and 
pay  stamps  and  fees.  Therefore,  until  this  mass  of 
new  issues  has  been  digested,  a  process  which  will 
occupy  some  time,  the  chances  of  a  really  healthy  re- 
vival of  business  are  by  no  means  promising,  particu- 
larly bearing  in  mind  the  deplorable  position  of  the 
Home  Government,  the  Moroccan  dangers  and  the 
lessened  prospect  of  peace  in  the  Far  East. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


BRITISH  FUNDS,  &c. 

Last  (IlvMcnds  paid  are  given 

in  parentheses.) 


913 
goi 

i 

99i 
loij 

1078 

83I 


Price 
last  week. 


Price 
this  week. 


Consols  (2}  p.c.  Money)  , .  91A 

Do.      Account  (May  5)  . .  91* 

ij  p.c.  Siockred.  1905  ..  ..  90_ 

Exchcqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2})     .. 

Local  Loans  (3)    . . 

National  War  Loan  (Jj  p.c)  ..  '99 

Do.     Account  (May  J)  ..  99 

Transvaal  Loan  (3  p.c). .  ..  loii 

Bk.  of  England  Stck.  (9  p.c)  ..  30i*xd 

India  3j  p.c.  Stck.  red.  1931  . .  107* 

Do.  3    p.c.  Sick.  red.  1948  ..  98I 

Do.  2*  p.c.  Stck.  red.  1926  . .  84 

Do.  34  p.c.  Rupee  Paper  . .  66i 


Consols  were  not  helped  by  the  easy  carry-over 
charges.  Money  was  plentiful,  and  few  borrowers  were 
called  upon  to  pay  as  much  as  3  per  cent.  Some 
obtained  their  requirements  at  2^  per  cent.,  and  a  fair 
average  would  be  2J  per  cent.  Nevertheless  prices 
showed  small  losses  each  day,  and  there  was  a  fair 
amount  of  selling  when  the  result  of  the  Brighton 
election  again  led  to  talk  of  dissolution,  so  that  the  loss 
on  the  week  is  about  los.  Other  British  Funds  were 
irregular,  Irish  Land  stock.  National  War  Loan  and 
Local  Loans  being  slightly  higher,  while  the  India 
stocks  were  affected  by  the  new  issue  of  3  per  cent. 
This  was  offered  for  tender  at  the  minimum  price  of  97, 
and  at  one  time  a  premium  of  li  was  established,  but 
the  figure  was  not  justified  by  the  price  at  which  the 
stock  was  sold.  The  syndicate  put  in  at  £97  12s.  6d., 
or  only  12s.  6d.  above  the  minimum,  and  received 
about  8  per  cent,  of  the  amount  asked  for,  and  the 
average  price  obtained  worked  out  no  better  than 
;^97  1 8s.  id.  That,  however,  is  still  a  good  figure  for 
a  3  per  cent,  stock.  The  total  amount  applied  for  was 
;£r5, 203,800,  and  tenders  ranged  from  ;^97  to 
£^99  2S.  6d.  Bank  of  Ireland  stock  was  marked  down 
5.  but  Bank  of  England  stock  kept  previous  figures 
with  business  marked  at  300.  Scarcely  any  dealmg 
went  on  in  the  Home  County  and  Corporation  section, 
and  we  need  only  mention  a  gain  of  2  in  Manchester 
4  per  cent,  subject  to  stamp  duty.  Colonial  Inscribed 
stocks  were  just  as  inert,  and  nothing  important  moved 
more  than  los.  .       . 

Japanese  bonds  absorbed  nearly  all  the  attention  in 
the  foreign  market  last  week.  By  Monday  morning 
the  terms  of  allotment  for  the  new  issue  were  knovra, 
and  "  stags  "  were  enabled  to  sell  without  running 
the  risk  of  being  caught  short.  Under  the  pressure  of 
sales  the  premium  was  driven  down  to  ij,  and  on  the 
next  day,  when  the  actual  allotment  letters  «-ere  out, 
i^  was  touched,  but  take  it  altogether  the  stream  of 
realisation  was  not  abnormally  hea\7.  It  was  met 
by  good  buying,  partly  from  those  who  had  previously 
sold   more   than   their  allotment,    and    the    premium 
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rallied  again,  to  over  2.  Dulness,  however,  was  once 
more  apparent  towards  the  end  on  the  news  that 
another  internal  loan  for  ;£,"i 0,000, 000  might  be  issued 
in  May.  For  the  ;^io,ooo,ooo  just  offered  the  sub- 
scriptions aggregated  ;£'50,ooo,ooo,  some  ;^7,ooo,ooo 
being  above  the  fixed  price.  The  older  Japanese  loans 
.  also  went  back  a  little  on  this  rumour  of  further 
borrowing,  as  the  war  debt  promises  to  reach  quite 
staggering  proportions,  and  nothing  short  of  a  big 
indemnity  from  Russia  can  restore  Japan's  financial 
equilibrium.  International  stocks  sometimes  lost 
small  fractions,  the  Paris  Bourse  still  being  a  little 
disturbed  by  the  turn  of  events  in  Morocco,  but 
German  3  per  cent,  were  held  up  in  preparation  for 
the  new  loan  of  300,000,000  marks,  say  ;^i  5,000,000, 
to  be  offered  next  Monday.  Applications  will  be 
transmitted  by  the  agencies  of  the  German  banks  in 
this  country.  South  American  things  were  pretty 
good,  without  much  doing,  and  Peruvian  Corporation 
issues  recovered  from  a  sharp  set  back  due  to  rumours 
that  a  hitch  had  occurred  in  the  negotiations  with 
the  Government.  Colombians  were  hoisted  at  one 
time  on  the  regular  story  that  settlement  negotiations 
were  proceeding  favourably,  but  they,  together  with 
other  defaulters  such  as  Venezuelans,  Honduras,  and 
Costa  Ricas  were  rather  off  at  the  close.  .Some 
Russian  Railway  bonds  fell  away,  but  the  4  per  cent, 
kept  tolerably  steady. 


I03i 


FOREIGN   BONDS. 


Price 

last  week. 


Argentine  5  p.o.  1886     . . 

Do.       5  p.c.  N.  Cent.  Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  .. 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  P.O.  1889 

Do.  Western  of  Minas  Rail 
5  P-c 

Do.  5  p.c.  Funding    .. 

Do.  4  p.c.  Rly,    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892  . . 
Chilian  4A  p.c.  1885 

Do.     4^  p.c.  1886 

Do.     4J  p.c.  1895 

Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Stiver 

Do.     6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.     4j  p.c.  1898,  Gold 

Do.     5  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B        

Colombian  External      . .         ,] 

Cuba  5  p.c.  1904 

Egypt  Unilied  4  p.c 

Do.   3i  p.c.  pref. 

Do.  4i  p.c.  State  Domain    . . 

German  3  p.c 

Greek,  1884  . .         . .        [[ 

Do.    Monopoly  Loan  !  [ 

Do.    4  p.c.  Rentes      . . 

Do.    Funding 

Hungarian  4  p.c.  1881    . .        .'. 

Italian  5  p.c. 

Japan  5  p.c.  ..        .'.        \\ 

Do.  New  

Do.  4  p.c.  sterling       . .        " 

Do.  6  p.c.  

Mexican  5  p.c.  1899  • '  '.'. 
Portuguese  3  p.c.  New  . .  '.'. 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish 4 p.c.  (Sealed)  . .  '.'. 
Turks  34  p.g.  Tribute    . . 

Do.  4  p.c.  Defence     . , 

Do.  4  p.c.  Unified 
Uruguay  3j  p.c 

Do.        5p.Q 

Venezuelan,  1881.. 


97i 
94 
95 
95 

100 
97 

106 

105 

101^ 

44 
38i 
39l 
106 
lo6i 
103 
105 
goj 
49J 
5'i 
404 
494 
994 
104 
100 
98i 
86 
105J 
1034 
69i 
88) 
78* 

102 

1044 
374 
68 
934 
464 


Price 
this  week. 


103; 

too 

ro4i  xd 

lozi 
881 

86i  xd 
86|xd 

loijxd 
86lxd 

97i 
■o34xd 

873 
974 
94 

93xd 

100 
964 
106 
l024xd 

0:1 

TOr  ■ 

44 

3  r 

404 
106 
lo64 
103 
105 

89sd 

49| 

514 

49xd 
994 

104J 
100 

98 

85i 
I02jxd 
I024xd 

69} 

88xd 

784 

9o|xd 
102 
1044 

87* 

68| 

93  I'd 

454 


Home  Railway  stocks  started  the  week  fairly  well 
under  the  stimulus  of  the  Brighton  traffic  return,  which 
showed  a  much  smaller  decrease  than  had  been 
expected  considering  that  the  comparison  was  made 
with  Good  Friday  week  a  year  ago.  The  cheerfulness, 
however,  did  not  last  long,  as  except  for  a  very  thin 
stream  of  investment  buying  the  m  irket  is  left  pretty 
much  in  the  hands  of  the  dealers,  and  is  therefore  all 
the  more  susceptible  to  outside  influences.  Traffic 
receipts  of  the  other  companies  were  somewhat  con- 
fusing and  quite  useless  for  the  purposes  of  com- 
parison, because  no  one  seemed  to  know  whether  the 
end  of  the  quarter  adjustments  were  included  or  not. 


Dealing's  consequently  were  small,  and  prices  tended 
to  dwindle  daily  in  sympathy  with  the  dulness  in 
Consols  and  other  gilt-edged  securities  influenced  by 
political  events.  Nothing  went  back  to  any  appreciable 
extent,  except  perhaps  North-Western  and  South- 
Eastern  ordinary  and  preferred  which  were  about  £1 
lower,  but  a  good  many  other  stocks  were  several 
fractions  down,  Brighton  deferred.  South- Western 
deferred  and  Metropolitan  l>eing  the  only  ones  to  show 
anything  of  an  improvement. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price     I     Price 
last  week.ltbis  week. 


J45 
165 
131J 
120 
834 

i»A 
944 

86J 

J7ft 

47i 

62 

34J 

93ft 
lo8| 

*H 
"45* 
554 
494 
1124 
100 

i'i 
71 

70 

83i 

49S 
I44i 
l6oi 

94i 
»34 

58i 
171 

6o| 


117 

141 

1544 
1254 

159 

126 

III 

117 

3^1 

8ii 

36| 

91 

94 

82 

84 

'51 

l6i 

44 

45 

56 

58 

28 

34 

15 

17 

88 

90 

101 

102 

3Si 

40i 

139 

144 

52^ 

~- 

41 

484 

iob4 

112 

95 

97 

394 

4ii 

68 

69 

63J 

67 

764 

81 

46 

47 

1,8 

I4<* 
157s 

■■il* 

87 

89 

123 

J27 

48if 

53 

■S6 

169 

105 

IIOJ 

524 

58i 

Brighton  Ordy.  (sg  p  c.) 
Do.      Pref.  (6  p.c.)    . . 

141 

141 

159 

159 

Do.      D<  f.  (5i  p.c.)  . . 

m 

126 

Caledonian  Ordy.  (4  p.c.) 
Do.        Pref.  (3  p.c.) 

116 

81 

80 

Do.        Def.  (5p.c.).. 

36i 

36 

Central  London  (4  p.c.) . . 

h 

Do.              Def.  (4  p.c.).. 

84J 

Chatham  Ordinary 

163 

l6| 

City  and  South  London  (24  p.c.) 

45 

44i 

Furness  (24  p.c.) 

58 

58 

Great  Central  Pref. 

34 

34. 

Do.           Def 

I7t 

>7i 

Great  Eastern  (3J  p.c.) . . 

90 

9°, 

Gt.  Northern  Pref.  Ord.  (4  p.c.) 

101 

IOI« 

Do.         Del.  (I)      . . 

39 

399 

Great  Western  (53  p.c). . 

143 

'*^  J 

Highland  (ig)        

54  td 

544»<i 

Hull  and  Barnsley  (r  p.c.) 

49 

49, 

Lane,  and  Yorks.  (3?  p.c) 

...4 

mi 

Metropolitan  (3  p.c.) 

964 

97 

Metropolitan  District    . . 

41 

41 

Midland  Pref.  (24  p  c.)  .. 

684 

684 

Do.    Def.  (2|p.c.)     .. 

67 

664 

North  British  Pref.  (ig  p.c.)    . . 

80  xd 
45xd 

8oxd 

Do.         Def.  (2  p.c.) 

46  xd 

North-Eastern  (si  p.c.) . . 

140 

139 
1554 

Notth-Wesleru  (sj  p.c.) 

1564 

South-Kastern  Oru.  (2^  p.c.)  .. 

89 

88 

Do.             Prei.  (5).. 

127 

126 

Do.            Del 

53 

1674 

South-Western  Ord.  (6  p.c.)    . . 

1674 

Do.             Pref.  (4  p.c. J    . .. 

III 

III 

Do.             Del.  (2) 

58 

S8i 

The  Yankee  market  has  followed  a  somewhat  erratic 
course,  but  on  the  whole  the  efforts  of  Wall  Street 
operators  have  met  with  a  fair  measure  of  success. 
Prices  went  back  early  in  the  week  on  the  news  that 
the  Senate  had  passed  the  Stock  Transfer  Tax  Bill  for 
New  York,  but  support  was  promptly  forthcoming, 
particularly  for  Erie  things,  Denver,  Illinois  Central 
and  New  York  Central,  and  all  of  these  finished  sub- 
stantially higher.  Union  Pacific  shares  fell  heavily  on 
the    announcement    that    the    company  was    seeking 


Highest  and 
Lowest 
this  Year. 


63 


Last 

Carrying 

over  Price. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Antofagasta  (6) 

Argentine  Gl.  West.  (6) 

Do.        Prfd.  (5I 
Bahia  Blanca  Prefd.  (2). . 
B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref.  (5)  . . 

Do.         do.     2nd  Pref.  (5)  . . 
B.  Ay.  and  Rosario  Ord.  (6)    . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (4^ 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 
Nlh.  Sec.) 
Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (i)       

Cuban  Central     . , 

Do.    Prel.  (54) 

Do.    Deb.  (44) 

East  Argentine  (2J) 
interoceauic  of  Mexico  Pref.  . . 

Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds"  A"  (6).. 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      ist  Pref.  (sft)     . . 

Do.   2nd  Pref 

Mexican  Souihern  (24)  . . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  ol  Havana  (9) . . 


Price 

Price 

last  week. 

this  week 

J39 

141 

ni4 

H3 

123 

I24i 

8oxd 

8ixd 

I43xd 

I4l4xd 
I28xd 

I274xd 

126 

126 

"3 

114 

108 

109 

I084 

1064 

105 

104 

168 

168 

1064 

!064 

I3ixd 

ISOxd 

85 

90 

■05 

105 

91 

9' 

66 

65* 

2i 

2i 

6* 

64 

I'i 

Hi 

106 

106 

83 

83 

4 

5S 

si 

54 

93 

93 

no 

no 

107 

107 

26} 

1154 

116 

534 

53i 

65 

64 

124 

1.4 

I34 

19 

195 

190 

I3i 

i3i 

powers  to  issue  another  $100,000,000  preferred  stock 
for  some  purpose  undisclosed,  but  later  on  the  pro- 
spect of  a  bonus  on  the  new  stock  to  existing  holder> 
was  regarded  as  a  "bull"  point,  and  the  quotation 
rebounded  as  sharply  as  it  had  fallen.   \'arious  theorii^ 
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were  put  forward  to  account  for  the  biff  increase  in 
capital,  and  amonjj.st  others  it  was  said  that  the  com- 
pany required  the  new  stock  for  the  purpose  of  secur- 
ing control  of  either  the  New  York  Central,  the  Mil- 
waukee or  the  Chicago  and  North-Western  line. 
Another  version  was  that  Harriman  was  seeking  to 
protect  himself  against  the  Standard  Oil  interests,  and 
found  it  easier  to  retain  his  control  by  creating  this 
new  stock,  while  yet  another  story  was  to  the  effect 
that  the  new  issue  was  connected  with  purchases  of 
Northern  Securities  stock  made  in  anticipation  of  the 
dissolution  of  that  company,  and  in  order  to  counter- 
balance the  effect  of  the  pro  rata  distribution  of  stocks 
held  by  that  company. 


Highest  and 

Lowest 

this  Year. 


Last 

CarryinK 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price  Price 

last  week,  this  week 


Atchison  Shares  (4) 
Do.        Pref(5).. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapf  ake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares         . .        .  • 
Do.  Prefd.  (4)    . . 

Do.  2nd  Pref 

Illinois  Central  (fi) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    , . 
Norfolk  and  Western  (3) 
Do.        I'rtfd.  (4) 
Ontario  Shares     .. 
Pennsylvania  (6)  ,. 
Heading  Shares    . . 

Do.  I  St  Prefd.  (4) 

Do.  2nd  Prefd.  (|) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 
Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (G) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    ., 

Do.  1st  Pret.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c. 


9°i 
105} 
112 

99 

^9i    , 
i8o*xd 

34* 
9'i 
47 
82) 

164 

145 

32J 
166 

873 

96 

nl 
^'. 

46i 
^i 
looxd 

■33i 
102 
S4 

48i 

861 
1523 
107 
110^ 

"A 
too) 

114 
1033 
50s 

loO 


Canadian  Pacific  shares  were  steady  for  the  greater 
part  of  the  week,  and  hardened  on  the  trailic  increase 
of  $208,000,  but  movements  were  small  and  of  little 
importance  until  Thursday,  when  a  sharp  advance 
took  place,  and  business  was  recorded  as  high  as 
157^.  Grand  Trunk  stocks  wavered  for  a  time,  and 
although  the  weekly  return  showed  an  increase  of 
;£,"2,400,  instead  of  the  expected  decrease  of  ;^io,ooo, 
the  figures  had  very  little  effect  on  prices. 

In  the  Argentine  Railway  groups  Buenos  Ayres 
Great  Southern  stocks  were  depressed  by  the  dissatis- 
faction expressed  with  the  company's  service,  and 
Buenos  Ayres  and  Kosario  ordinary  stock  was  freely 
offered  because  of  the  proposed  issue  of  new  capital. 
Buenos  Ayres  Western  and  Kntre  Rios  ordinary 
stocks  too  went  back  a  little,  and  Cordoba  and  Rosario 
preference  was  decidedly  flat,  but  most  of  the  other 
changes  were  favourable.  Amongst  other  South 
American  things  Antofagasta  deferred  ordinary  was 
lifted  stneral  pounds  without  apparent  reason,  and 
several  Uruguay  issues  were  substantially  higher,  but 
Brazilian  stocks  as  a  rule  merely  remained  steady 
round  about  previous  figures.  Cuban  Railways  have 
been  supported  on  the  satisfactory  tradic  figures,  but 
Mexican  Railway  stocks  were  dull  and  disposed  to 
sag  throughout  the  greater  part  of  the  week. 

Nliscellaneous  markets  were  dull  with  the  rest  and 
business  died  down  to  very  modest  proportions. 
Hudson's  Bay  shares  fell  away  rapidly  but  they  re- 
covered again  before  the  close  and  show  a  small  rise 
on  the  week.  Other  recent  favourites  like  Chinese  and 
Argentine  Land  shares  were  also  sold  down  and  .'Xnglo- 
American  Telegraph  issues  displayed  a  drooping 
tendency.  I ndo- Europeans,  however,  shot  up  to  !;o 
on  the   excellent  divitiend  and   bonus   just  announced 


and  Easterns  and  Kastcrn  Extension  kept  steady.  In 
the  Iron  and  Steel  division  Babcock  and  Wilcox  went 
up  on  the  report,  but  fell  away  later,  while  Beyer 
Peacock,  after  going  down  on  the  bad  display  for  the 
past  year,  recovered  all  the  loss.  Other  things  in  this 
group  also  finished  strong — notably,  Pease  and 
Partners  and  Thames  Ironworks  preference.  Russian 
Oil  shares  met  with  a  good  deal  of  favour  and  Nitrates 
were  higher,  particularly  Liverpools  on  the  return  of 
capital.  Orient  Steam  improved  on  the  settlement 
of  the    Australian    mail   contract,    but    Cunards    were 
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15 
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I04J 
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■3 
1041 
134 


5i 

■ft 
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384 

103J 

230 
27 

109a 
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147i 
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180 

1 34  J 

134 


129 
10  j 
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Price 


Last  MISCELLANEOUS. 

Carrying      (Dividends  for  last  completed    ij       ^-ek 
over  Price.l  year  are  given  in  parentheses.)  ' 


Price 
this  week. 


57J 
25 


■  i 
25/6 


ft 

101/9 

490 

8 

25/6 

7 

!« 
1094 


27/- 


>7/- 
104 

"J 
43? 

I06i 


ji 


35S 

974 

2.^S 


1084 

146 

'44 

104 

"4 
94 

81 


AIlsopp  Ordinary 

Cily  of  London  Ord 

Guinness  Ord.  Stock  (20) 
Ohlsson's  Cape  (40) 
S.  African  lirew.  Ord.  Sh.  (30) 
Tbrelfall's  Ord.  Shares  (jo)     . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 

Do.     Def.  Ord.  Stock     (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.(3i) 

Aerated  Bre^d  (30) 
Apollinaris  Ord.  (5) 
Assd.  Portland  Cement  Pf.  (s4) 
Bradford  Dyers  Ord.  (7) 
Biiiish  Westinghouse  Pref.    .. 
Brunner  Mond  (30) 
Callender's  Cable  Ord.   12J)   .. 
Calico  Printers  Ordinary  (2j) . . 
Coals  Ordinary  (20) 
Do.    Preference  (20)     . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotlon  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . . 
Henlevs  Telegraph  (15) 
Harrod's  Stores  Ord  (20) 
Imp.  Tobacco  Preference  (5*) 
Do.  Debentures  (4}) 

Lipton  Ordinary  (7) 
Lyons.  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 
Short's  Deferred  Ordinary  (10) 
Welsbach  Ordinary  Stock 
Do.  Pref.  Stock  (6) 

Egyptian  Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4  p.c.Cum.Pf.  (l  J) 

Do.        Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (It) 
Charing  Cross  &  Strand  Elec.  (8) 
City  of  London  Elect.  Ord.  (6) 
Gas  Liiiht  &CokeOrd.Stk.(4g) 
South  Metro.  Gas  Ord.  (jj)     . . 
Armstrong,  Whitworth  (15)     ., 
Babcock  &  Wiicos  Ord.  (20)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howarti  &  Bullough  Ord.  (7) 
Pease  &  Partners  Ordinary(3(. . 
Unittd  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Orditiary  (10)    . . 
Cunard  Steam     .. 
Peninsular  &  Oriental  Del.  (13) 

Royal  Mail 

Union-Castte   Mail    Steamship 

Ordinary  (5) 

Auglo-Auierlcan  Telegraph — 
Pret.  Ord.(jJ) 
Do.  Def.  Ord.     .. 

Commercial  Cable  (8>    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)    .. 
Western  Telegraph  (7)  . . 
British  Elect,  traction  Ord.  (6) 
Anglo-Argeutiiie  Trams  Ord. (8) 
Loudon  General  Omnibus    (8) 
London  United  Trams  Pret.  u) 


loS 
iSi 

23« 

U4i 

■lJ 
103 
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knocked  down  by  the  absence  of  dividend  and  bad 
report.  Anglo-Argentine  and  Calcutta  Tramway 
shares  were  helped  by  the  annual  statements  and 
London  Generals  felt  the  benefit  of  a  good  iraflic 
increase,  but  B.E.T.  ordinary  finished  heavy  and 
lower.  Textiles  were  steady.  Catering  things  mostly 
kept  at  previous  figures,  and  Nelsons  fell  away  on 
realisations  in  anticipation  of  the  dividend  announce- 
ment, due  in  a  week  or  so.  \'an  den  Berghs  were 
better  and  it  is  expected  that  the  company  will  show 
large  profits  for  the  past  year.  Allsopps  were  very- 
flat  in  the  Brewery  list,  but  the  passing  of  the  prefer- 
exice  dividend  by  Ind,  Coope,  and  Co.  was  a  foregone 
conclusion  and  did  not  cause  much  further  decline  in 
the  various  securities.  We  were  told  that  a  small 
premium  was  established  on  the  shares  of  the  Asso- 
ciated Newspapers,  but  should  think  it  would  be  more 
easily  paid  than  obtained. 
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Stock  markets  are  not  happy  for  some  reason  or 
other,  overloaded  perhaps  by  the  immense  mass  of  new 
issues  underwritten,  syndicated  and  not  yet  placed  with 
the  public.  Consols  have  been  drooping  all  week  by 
eighteen  pence  to  half-a-crown  a  day,  and  the  last 
settlement  revealed  a  very  large  "  bull  "  account  open 
which  had  still  to  be  carried  at  unprofitable  rates.  The 
only  strong  market  to-day  has  again  been  that  for 
Yankee  Railroad  shares,  and  the  amount  of  floating 
capital  now  involved  in  sustaining  this  market  must 
exceed  any  heretofore  known  figure.  How  it  vi'ill  end  if 
the  public  does  not  follow  the  lead  given  we  shall  not 
try  to  predict.  A  tumble  occurred  to-day  in  Rio  Tinto 
shares  on  the  Paris  Bourse,  and  they  close  about  £1 
under  last  night.  Apparently  French  operators  did  not 
like  the  tone  of  the  chairman's  Sf}eech  at  the  share^ 
holders'  meeting  here,  and  it  was  alleged  that  the 
cruel  drought  in  Spain  is  seriously  interfering  with  the 
company's  output  of  copper,  largely  dependent  as  that 
is  upon  a  plentiful  supply  of  water.  Other  markets 
were  far  from  gay,  dealers  in  Home  Railways  being 
depressed  in  mood,  and  the  Kaffir  Circus  still  crying  in 
vain  for  that  outside  public  which  no  conceivable 
device  tried  has  yet  induced  to  buy.  The  premium  on 
the  new  Japanese  loan  doses  somewhat  weaker,  under 
2,  but  the  premium  on  India  scrip  has  hardened  to  i. 


MINING  NOTES  AND    NEWS. 

*,*  Frank  and  vnbiasstd  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Sestion,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

The  fizzle  suddenly  generated  in  the  Kaffir  Circus  in  the 
closing  days  of  March  proved  to  be  another  momentary  flash, 
for  the  beginning  of  the  past  week  again  brought  calmness  and 
dulness,  when  it  was  seen  that  the  noise  did  not  attract  the 
public.  Nevertheless,  punters  are  not  in  despair,  for  they  find 
their  hopes  refreshed  by  the  announcement  of  the  liquidation  of 
the  Wernher-Beit  African  Ventures  Syndicate,  in  order  to  convert 
it  into  a  more  colossal  trust,  by  raising  the  nominal  capital  from 
;,;^2,ooo,ooo  in  ;,fi,ooo  shares  to  pf 6,000,000  in  ^^20  shares,  to  be 
issued  at  a  premium  of  5s.  "  Now  the  bosses  intend  business," 
cry  the  half-starved  but  smiling  share-pushers,  "  and  the  public 
will  have  to  come  in  willy-nilly.  It's  a  smart  move  to  have  three 
of  the  directors  in  Paris,  for  if  only  they  can  hoodwink  French 
investors  to  buy,  why,  we  may  as  well  say  we  already  see 
symptoms  of  the  boom.  Evidently  the  bosses  think  the  time  is 
ripe  to  make  the  move,  for  it  doesn't  stand  to  sense  they'd  put 
"P  ;if6,ooo,ooo  for  nothing.  They've  adjusted  all  their  differ- 
ences and  squabbles,  and  see  that  their  best  interests  lie  in 
unity  of  action."  Ah  !  But  they  want  the  2'6,ooo,ooo  and  lots 
more  from  you,  dear  reader.  "  Look  at  the  new  companies 
they've  got  to  float  and  the  hundreds  of  thousands  of  shares 
they've  guaranteed  to  take  up !  How  are  they  to  take  'em  up 
without  money,  and  how  are  they  to  get  cash  if  the  public 
wont  part?  Oh,  it's  a  dead  set  on  their  part  this  time:  they 
mean  to  work  the  oracle  now  as  sure  as  fate." 

Thus  the  punters  argue,  not  altogether  iliogically,  for  has  not 
the  powerfu  bucket-shop,  Messrs.  L.  Hirsch  and  Co.,  circu- 
lansed  Its  clients  advising  them  to  take  a  hand  in  the  Kaffir 
market?       We  have  thought  it  our  business,"  says  the  circular, 

to  agam  seek  information  in  the  most  reliable  quarters,  and 
r»t.r,"  ^,r,  tf  "'^°"''  H'^"'^^'  °"  *e  best  and  most  authentic 
reports  that  there  is  not  the  slightest  reason  to  doubt  the  fulfil- 
ment of  the  predictions  which  have  from  time  to  time  been  made 
by  the  leading  engineers  with  regard  to  the  future  of  the  gold- 

J'im.T^r.  "^/V'^T""'!?-''-  •  ■  •  We  believe  that  the 
,-^v..*  ..  "''^''.'^^^"  *^  P"¥'^  ^-'U  ag^i"  show  inclination  to 
invest  and  operate  m  mining  shares."  Is  it  not  wonderfully  sig- 
nificant that  this  circular  should  be  issued  synchronously  with 
thereconstitut.on  of  the  Wernher-Beit  Trust?'  Are  ""rMersrs 
L.  Hirsch  and  Co.  m  closest  touch  with  these  mighty  Rand 
semi-deities?     No  wonder  the  punters  see  signs  and  symptoms 

^  M  •?  f^^^  '"  "°'''-  '^"*  ^'  *''!  "°'  be  calamitous  for  the 
public  If  they  exercise  prudence,  and  refuse  to  be  allured  into 
the  gambhng  vortex  If  they  can  manage  to  sell  to  the  bosses 
and  pocket  some  of  that  /6,ooo,ooo,  then  watch  the  game  fror^  a 
Hnw  "jJ^"''  ^i"  ^^'"  ^°'^  pecuniary  and  mental  pr^t 

How  many  thousands  are  awaiting  an  opportunity  to  find  a 
golden  dustbin  for  long-stored  rubbish  ' 

Meanwhile  the  Chinese  continne  to  cause  trouble  the  recent 
outbreak  being  on  the  North  Randfontein  Mine,  thoueh  i?  is  now 
declared  the  trouble  has  been  settled.  The  Moroccan  ,-nciHpn^ 
have^hkewise  created  much  anxiety  both  i^  Fr°anc"\"nd"in1h!: 

The  following  dividends  have  been  declared  •  — 

Dividend.     Capita!  Amount. 

540.000  33,750 

i.roo.ooo  165,000 

300,000  45.000 


Treasury  (£4)    gj. 

A.  Goerz  and  Cn j- 

Transvaal  Gold  Fields    . .       15 


The  Treasury  dividend  is  the  .'^ame  as  a  year  ago,  but  the 
directors  of  A.  Goerz  declared  no  dividend  last  year.  It  is 
briefly  stated  that  the  accounts  of  the  latter  company  show  a 
realised  net  profit,  including  ^60,285  brought  forward,  of 
^297,061.  The  declaration  made  by  the  Transvaal  Gold  "Fields 
compares  with  2s.  per  share  this  time  last  year.  In  spite  of  these 
distributions,  however,  Kaffir  shares  show  a  tendency  to  recede 
rather  than  to  harden. 

Quietness  has  also  ruled  in  the  diamond  group,  Premier  issues, 
on  the  whole,  being  a  little  weaker  than  De  Beers  and  Jagers. 

■Rhodesians  have  been  erratic,  and  have  generally  moved  with 
Kaffirs — that  is,  in  spasmodic,  see-saw  fashion.  When  are  we 
going  to  have  the  long-promised  Chartered  report  on  the 
"banket"  discovery?  iLuckily,  the  public  know  the  full  value 
of  that  marvellous  "find,"  and  give  the  promoters  of  the  Banket 
and  other  concerns  little  opportunity  to  unload  on  them,  glowing 
cablegrams  notwithstanding.  Hence  we  hear  daily  that 
"bankets  are  dull." 

West  Australians,  Egj-ptians,  and  West  Africans  have  beeu 
flat,  and  prices  in  all  these  sections  have  weakened.  Amongst 
coppers  Rio  Tintos  recovered  a  trifle  from  their  heavy  fall  in  the 
beginning  of  the  week,  only  to  relapse  again.  Of  Indian  shares, 
Nundydroogs  and  Balaghats  have  been  dull. 

The  Great  W'ernher  Beit  Trust.— In  these  columns  last 
week  we  announced  that  there  had  been  a  conclave  of  mine 
bosses  in  London,  followed  by  a  flare-up  in  the  Kaffir  Circus. 
Now  comes  the  announcement  that  the  Trust  formed  in  Novem- 
ber, igo3,  called  the  African  Ventures  Syndicate — the  conception 
of  those  benignant  potentates,  Wernher  and  Beit — has  increased 
its  capital  from  ;,J'2,ooo,ooo  to  ;/;6,ooo,ooo.  Formerly  the  shares 
were  of  ;f  1,000  denomination,  now  they  are  to  be  split  into  £zo 
shares,  so  that  any  pauper  amongst  us  may  have  the  chance  of 
a  merry  gamble.  Out  of  the  ;f2, 000,000  only  some  ;^8oo,ooo  has 
been  called  up,  but  whether  or  not  the  magnates  mean  to  do 
something  at  last,  or  try  to  do  something,  time  alone  will  show. 
Anyway,  the  bosses  are  convinced  that  they  can  no  longer 
conjure  money  out  of  the  pockets  of  John  Bull.  He  has  had 
enough  of  them  and  all  their  dark  ways.  If,  however,  he  sees 
a  chance  of  unloading  some  of  his  rubbish  on  the  magnates  we 
may  be  sure  he  will  seize  it,  and  it  is  just  possible  that  the  Trust 
may  prove  to  be  a  very  convenient  dust-bin.  That  it  will  suc- 
ceed in  doing  what  increasing  outputs  and  dividend  declarations 
have  failed  to  dq  hitherto — create  a  boom — we  have  grave 
dqpbts,  for  the  public  are  intelligent  enough  now  to  know  that 
a  boom  is  manipulated  merely  for  the  benefit  of  the  bosses ;  that 
the  amateurs  will  gamble  against  men  with  loaded  dice.  It  is 
asserted,  however,  that  the  object  of  the  Trust  is  not  so  much 
to  push  prices  higher  as  to  take  over  large  blocks  of  shares  held 
privately.  That  only  means,  however,  that  they  will  be  nursed 
until  they  can  be  off-loaded  upon  the  public.  Anyway,  the  Trust 
is  not  formed  to  benefit  the  public.  That  goes  without  saying. 
Bosses  first,  let  whoever  will  be  stripped  to  the  skin.  Who  will 
be  managers?  Messrs.  Wernher.  Beit  and  Eckstein,  to  be  sure, 
whilst  three  directors  are  to  reside  in  Paris,  in  order  to  manipu- 
late the  strings  in  that  quarter.  The  new  shares  are  to  be 
issued  at  ;f  20  5s.,  the  premium  to  cover  all  preliminary  expenses. 
Even  the  division  of  "  profits  "  is  schemed  out,  viz.,  5  per  cent. 
to  shareholders  and  of  the  balance  25  per  cent,  to  "  ourselves  " 
and  1  per  cent,  to  each  director  not  nominated  by  Beit  and 
Company,  whilst  the  latter  engage  to  offer  the  new  company  a 
participation  of  30  per  cent,  in  any  interest  they  may  acquire 
in  any  South  African  gold  venture,  whether,  we  presume,  there 
is  gold  in  it  or  mere  mud  and  rock.  Should  there  be  any  more 
"  banket "  or  "  alluvial "  discoveries  then  the  Trust  will  be 
first  on  the  spot,  no  doubt,  and  gobble  up  all  the  nuggets  lying 
about.  Think  of  it !  For  the  Trust,  we  may  feel  sure,  will  not 
ignore  Rhodesia  and  the  Chartered  Company.  Wernher,  Beit 
and  Co.  will  provide  office  accommodation,  clerkly  labour,  &c., 
"  at  cost,"  but  the  latter  is  not  likely  to  be  on  a  niggardly  scale. 
Anyway,  here  the  Trust  is,  with  all  its  millions,  formed  to  tell 
the  public  indirectly  that  the  bosses  intend  to  hoist  up  prices, 
"  so  come  in  and  buy  before  we  commence.  If  3'ou  don't  we  and 
French  investors  will  take  all  the  profits  and  plunder  and  you 
will  gnash  your  teeth  in  vain,"  Let  them  hoist  them,  readers, 
it  maj'  give  you  the  long-awaited  opportunity  to  clear  out  at  fat 
profits  and  be  done  with  the  bloodsuckers  for  ever. 

Great  Boulder  Perseverance  Gold  Mining  Company. — This 
company  will  be  familiar  to  readers  of  the  Review  as  the  one 
into  whose  affairs  a  Royal  Commission  in  Western  Australia  has 
recently  made  an  investigation.  The  directors  now  issue  their 
report  and  accounts  for  1904,  accompanied  by  a  circular,  in 
which  they  take  umbrage  at  some  of  the  Commission's  findings. 
Dealing  with  the  report  first,  we  gather  that  during  the  year 
'3.5'638  tons  of  ore  and  146,191  tons  of  tailings  and  slimes  were 
treated,  for  a  yield  of  135,559  °^s.  of  fine  gold  and  18,794  ozs.  of 
fine  silver,  of  the  value  of  .,^578, 79a;  also  2,069  t°"s  of  pur- 
chased tailings,  producing  1,338  ozs.  of  fine  gold,  valued  at 
£$,Siii\.  Adding  ^^2,929  from  interest  and  ^712  from  transfer 
fees  and  a  trifle  representing  unclaimed  wages  the  total  income 
■^^^  ;f558,3i6,  the  profit  on  which  was  .,^234, 837,  compared  with 
£i')^'S^7>  after  deduction  of  administration  charges  in  Australia 
and  London,  Western  Australian  Government  duty,  depreciation 
and  expenditure  on  sinking  and  development  work.  The  outlay 
on  equipment,  amounting  to  /i  1,661,  has  been  written  off  against 
the  reserve  of  ;f  19,196,  reducing  it  to  ;^7.53!;.  Out  of  the  profit 
two  dividends  were  paid,  one  of  is.  3d.  per  share  on  May  26 
and  another  of  is.  on  September  15,  absorbing  £iS7<i°°  and 
leaving  ^77,336.  On  March  15  a  final  dividend  of  gd.  per  share 
was  paid,  making  a  total  nf  3s.   per  share,   which  v.-ill  leave  a 
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balance  of  ;^43,7o5  to  be  carried  forward,  inclusive  of  £2i,4C)4 
from  1903.  This  company  has  terminated  its  agreement  with 
Messrs.  IJewick,  Moreing  and  Co.  and  has  appointed  Mr.  Edward 
Hooper  its  consulting  engineer.  The  financial  position  is  com- 
fortable enough,  cash,  bullion  and  debtors  well  covering  the 
current  liabilities;  ^25,000  of  Consols  stand  at  cost  at  ;^2i,745, 
but  the  auditors  say  they  could  only  be  realised  at  a  loss  at 
present.  It  is  interesting  to  note  that  a  further  asset  of  ^{^43,071 
represents  a  loan  and  interest  to  Mr.  !■".  I,.  Gardner.  The  direc- 
tors congratulate  the  shareholders  upon  "  the  most  encouraging 
developments  which  have  taken  place  at  the  1,100  ft.  level  on  the 
I'erseverance  lode,"  which,  they  argue,  proves  that  payable 
values  exist  at  depth.  Two  new  lodes  have  been  opened  up,  on 
which  development  work  is  being  done.  On  the  other  hand, 
work  on  theTetley  lode  has  so  far  failed  to  disclose  any  quantity 
of  payable  ore,  but  the  hope  of  finding  some  is  not  abandoned. 
As  regards  the  circular,  the  directors  repudiate  with  indignation 
the  following  sentence  in  the  Commission's  report :  "  It  would 
appear  that  the  chairman  of  directors,  Mr.  Frank  Gardner,  and 
some  of  the  directors  have  throughout  advanced  their  own  in- 
terests and  have  shown  an  utter  disregard  to  the  interests  of  the 
shareholders."  So  the  directors  referred  the  matter  to  the  Right 
lion.  Sir  John  Winfield  Bonser,  member  of  the  Judicial  Com- 
mittee of  the  Privy  Council,  asking  him  whether  the  charge 
made  by  the  Commission  could  be  justly  applied  to  any  of  the 
present  directors,  viz.,  Sir  Christopher  Furness,  and  Messrs. 
Rarwick,  Gaskell,  and  Reitlinger.  All  the  records  of  the  com- 
pany were  placed  at  the  disposal  of  the  judge,  who  administered 
interrogatories  to  the  directors  concerned,  whose  private  accounts, 
cheque-books,  &-c.,  were  produced  and  examined  by  Messrs. 
Chatteris,  Nichols  and  Co.,  chartered  accountants.  Sir  John 
Ronser  arrived  at  the  conclusion  that  the  charge  "  cannot  justly 
be  held  to  apply  to  any  member  of  your  present  board,  and  that 
there  is  no  ground  for  the  suggestion  that  any  member  of  your 
present  board  has  been  guilty  of  any  improper  conduct  in  regard 
to  the  company  or  its  affairs."  It  is  pointed  out  that  Messrs. 
Gardner  and  Lane  are  no  longer  members  of  the  board,  "  there- 
fore it  is  not  the  duty  of  the  present  board  to  deal  with  their 
case."  The  directors,  however,  do  not  seem  to  credit  the  public 
and  the  shareholders  with  sufficient  intelligence.  Doubtless  the 
Commission  might  have  definitely  mentioned  names  in  their 
report,  but  those  who  followed  the  course  of  the  evidence  would 
have  little  difficulty  in  assuming  who  were  the  "  some  "  alluded 
to  in  their  findings.  The  word  "  some  "  does  not  embrace  the 
whole  of  the  directors,  but  one  can  sympathise  with  the  desire 
of  the  others  outside  the  "some"  to  have  the  real  culprits 
pointed  out,  if  that  were  but  possible.  Accompanying  the  circular 
is  correspondence  between  the  company's  solicitors  and  the 
solicitors  of  two  shareholders,  asking  the  directors  to  give  notice 
of  a  resolution  at  the  annual  meeting,  that  these  two  shareholders 
— Mr.  B.  Brookman  and  Mr.  A.  11.  Collier — be  allowed  to  insti- 
tute proceedings  in  the  name  of  the  company  against  Mr.  Frank 
Gardner,  Sir  Christopher  Furness,  Mr.  Zebina  Lane,  Mr.  Gaskell 
and  Mr.  Barwick  in  respect  of  the  debt  owing  the  company  by 
Mr.  Gardner.  The  directors  answer  that  these  shareholders  have 
long  sought  to  obtain  seats  on  the  board,  and  they  refuse  to 
give  the  requisite  notice  suggested.  The  two  gentlemen  have 
therefore  issued  a  lengthy  circular  to  the  shareholders  intimating 
that  it  is  their  intention  to  take  steps  to  reconstitute  the  board 
and  asking  for  proxies.  So  we  shall  see  in  due  course  if  there 
is  anything  to  be  seen.  Even  should  a  reconstitution  of  the 
board  be  necessary  it  does  not  logically  follow  that  these  two 
shareholders  have  greater  qualifications  than  others. 

BoN.\NZA  Company. — At  the  meeting  of  this  great  Rand  mining 
company  at  Johannesburg  on  March  9  the  chairman  made  a  most 
important  pronouncement  as  to  the  life  of  the  mine  and  future 
profits,  one  which  shareholders  and  the  public  should  take  note 
of  and  act  upon.  It  is  probable,  he  thinks,  that  the  company 
will  be  able  to  do  some  milling  for  a  few  months  in  1906,  but 
it  must  not  be  thought  that  the  profits  of  the  past  will  be  main- 
tained over  this  period.  It  was  impossible,  he  added,  to  give 
exact  figures,  but  lower-grade  ore  would  have  to  be  dealt  with 
and  a  limited  number  of  stamps  run  during  the  closing  months 
of  the  mine'.s  life.  "  A  time  will  come  when  the  margin  of 
profit  will  be  so  small  that  it  will  be  advisable  to  consider  the 
question  of  selling  the  plant  and  mining  rights  to  some  adjoining 
property." 

Stratton's  Independence. — A  circular  is  issued  by  the  secre- 
tary of  this  company,  in  which  he  denies  a  statement  made  in 
a  circular  published  by  another  party  that  the  monthly  profits 
of  the  mine  mean  royalties,  of  which  one-third  only  is  received 
by  the  company  as  profit.  The  amount  of  the  net  profit  at  the 
mine,  given  each  month,  is,  it  is  explained,  the  net  profit  to  the 
company  after  deducting  all  expenses  on  the  other  side,  the 
whole  of  which  profit  is  received  by  the  company's  bankers. 
Whatever  profit  the  tributors  might  make  is  in  addition  to  the 
net  profit  earned  by  the  company.  As  confirmation  of  this,  he 
mentions  that  since  August  last,  when  the  leasing  .system  corn- 
menced,  ;f5o,ooo  has  been  paid  in  dividends,  and  that  there  is 
a  similar  sum  in  cash  at  the  bank — exclusive  of  the  March  profit. 


Parr's  Bank. — Liabilities  on  current  and  deposit  accounts,  &c., 
on  March  30  amounted  to  /31, 122.939  and  on  drafts  current, 
acceptances  on  behalf  of  customers.  &c.,  to  ;f2, 326,800,  against 
which  cash  in  hand  and  at  Bank  of  England  stood  at  ^'4, 208,917, 
money  at  call  and  short  notice  ^fS, 252, 065.  Government  and  other 
first-class  securities  ;f3, 194,036.  bills  of  exchange  jfa, 113,513.  and 
loans  and  advances  to  customers  £16,342.727. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Editors  will  be  much  obliged  lo  Secretaries  of  Joint  Stock 
Companies  if  they  tvoiild  hindly  forward  copies  ot  Heports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Revikw. 
Norfolk  House,  Norfolk  Street.  W.C,  so  as  to  insure  prompt 
notice  in  these  columns. 

Grand  Trunk  Railway  Company  of  Canada. 
For  the  six  months  ended  December  31  last  the  entire  gross 
receipts  of  this  undertaking  came  to  ;^3, 129,814  or  ;£8,6s4  less 
than  in  the  second  half  of  1903,  but  as  the  expenditure  was  cut 
down  ;^8,993  to  ;r2, 205,091  the  net  income  of  ;t924,723  shows  a 
trifling  improvement.  Other  credits  were  a  good  deal  larger  in 
the  aggregate,  chiefly  becau.se  of  a  sharp  rise  in  general  interest, 
and  the  actual  net  revenue  is  therefore  built  to  .2'><'3'>453  com- 
pared with  ;f  1,013,255.  Fixed  charges  were  rather  under  ;f  1,000 
less,  and  as  the  Detroit  Grand  Haven  this  time  gave  a  credit  of 
/i4,576  against  ^^'464  only  the  surplus  for  division  is  ;C33.258  to 
the  good  at  £4^1,103.  Balance  brought  forward  raises  this  to 
;^'436,io3,  and  the  directors  are  enabled  to  provide  the  half- 
year's  dividend  on  the  guaranteed  stock  and  dividends  (or  the 
complete  year  1904  on  the  first  and  second  preference  stocks.  It 
will  be  remembered  that  no  payments  were  possible  on  the  two 
last  for  the  opening  half  of  the  year  owing  to  the  great  dis- 
organisation of  traffic  caused  by  the  frost  and  snowstorms.  This 
cost  the  third  preference  holders  the  2  per  cent,  they  received  a 
year  ago.  The  balance  carried  forward  is  j/^6,6ig.  Passenger 
traffic  did  very  well  in  the  past  six  months,  the  number  carried 
increasing  159,607  to  5,298,680,  while  each  traveller  yielded  an 
average  of  i^d.  more,  so  that  revenue  expanded  by  ^^56,234. 
Mails  and  express  returned  a  little  less  and  there  was  a  heavy 
decline  of  ^65,810  in  the  freight  and  live  stock.  Tonnage 
actually  handled  rose  304,674  to  7,043,376,  but  the  average  rate 
per  ton  went  down  s'4d.  and  the  distances  were  clearly  very 
much  shorter  as  the  tons  carried  one  mile  fell  no  less  than 
77,536,244  and  the  average  rate  earned  per  ton  per  mile  was 
actually  0.02  of  a  cent  higher  at  0.70  of  a  cent.  This  is  proved 
by  the  fact  that  the  freight  mileage  was  reduced  by  326,189; 
mixed  train  mileage  was  less  by  70,479  and  passengers  increased 
1249,882,  which  was  only  to  be  expected  in  view  of  the  much 
heavier  business  dealt  with.  Coming  to  the  question  of  ex- 
penditure, it  is  good  to  find  an  extra  ;C23,358  spent  on  main- 
tenance of  way  and  structures,  because  we  know  there  is  hardly 
any  limit  to  the  improvements  which  can  be  effected  on  the 
Grand  Trunk  system.  This  advance  has  occurred  in  face  of  an 
enormous  drop  of  ;^64,i57  in  the  outlay  on  repairs  and  renewals 
of  bridges  and  culverts  and  is  due  chiefly  to  an  extra  £40,000 
spent  on  renewals  of  ties,  ;^i6,ooo  on  fences,  road  crossings, 
signs  and  cattle  guards  and  ;^28,7oo  on  buildings  and  fixtures. 
Maintenance  of  equipment,  meaning  the  upkeep  of  all  rolling 
stock,  cost  a  little  less,  but  whereas  the  motive  power  depart- 
ment, that  is,  locomotives,  &c.,  absorbed  /28,ooo  more  the  car 
department  showed  a  decline  of  almost  ^32,000.  Conducting 
transportation,  which  includes  all  expenditure  connected  with 
the  actual  handling  of  traffic,  went  down  ;ri'38,765,  chiefly  because 
of  a  saving  of  ;£56,263  in  fuel  for  locomotives.  General  ex- 
penses were  lower  by  £i,-ji2,  but  taxes  advanced  by  the  heavy 
sum  of  ;^ii,842  and  the  percentage  of  outgo  to  income  works 
out  o.io  lower  at  70.45.  Capital  expenditure  for  the  half-year 
can  be  considered  fairly  modest  at  ;^239,6g2,  new  works  account- 
ing for  ;^65,io7,  double  track  for  /153.312  and  land  purchases 
for  ;£2o,582.  These  seem  legitimate  capital  outlays,  and  it  is  to 
be  noted  that  no  additions  to  rolling  stock  were  made  at  the 
expense  of  this  account.  On  the  other  hand,  much  was  accom- 
plished out  of  revenue,  and  28  freight  locomotives  and  150  re- 
frigerator cars  were  built  in  the  company's  shops,  besides  which 
five  passenger  engines  and  25  cars  of  various  descriptions  were 
purchased.  Altogether  some  69  miles  of  double  track  were 
completed  and  brought  into  use  during  the  half-year,  and  this 
work  will  be  continued  to  the  extent  of  about  27^^  miles  during 
the  current  year.  When  that  is  completed  there  will  remain 
only  about  30  miles  of  single  track  between  Montreal  and 
Chicago,  vid  Hamilton,  a  distance  of  845  miles,  and  without 
doubt  much  good  work  has  been  accomplished  during  the  last 
few  years  in  bringing  the  system  up  to  date.  No  capital  was 
received  during  the  past  six  months,  but  in  the  opening  half 
of  the  year  a  lot  came  in  from  the  new  guaranteed  stock  issue,  so 
that,  despite  the  expenditures  since,  the  credit  to  capital  account 
is  appreciably  large  than  at  the  end  of  1903  at  a  total  of 
^^1,845,727.  In  addition  ;f  1,027, 397  has  been  raised  on  loan  in 
order  to  make  a  special  advance  of  a  similar  amount  to  the 
Grand  Trunk  Pacific  Railway,  and  we  find  the  company  standing 
pretty  well  in  the  matter  of  balances  of  traffic  accounts,  cash 
and  what  appear  to  be  realisable  securities.  Last  half-year  tha 
receipts  of  the  Grand  Trunk  Western  Railway  were  ;^s2i,a8o  or 
^58,404  less  than  in  the  corresponding  period,  while  the  expenses 
were  reduced  £^4, 598  leaving  the  net  profit  lower  by  ;f4iOo6  at 

f  78, 107.  On  the"  other  hand  the  net  revenue  charges  were 
82,744  compared  with  ;f  79,922,  leaving  a  deficiency  of  ;f4.637 
against  a  credit  of  ;f2,i9i.  Passengers  carried  were  only  5,349 
less  in  numbers,  and  the  receipts  from  this  .source  as  also  mails 
and  express  showed  an  improvement  of  ;C7,45>'  All  the  decrease 
then  was  in  the  freight  business  which  fell  off  43.037  'ons,  re- 
sulting in  a  shrinkage  in  revenue  of  ;f66,io6.  On  the  Detroit 
Grand  Haven,  however,  the  experience  was  much  better,  the 
gross  revenue  improving  ;Ci8,632  to  jfi6o,9is  against  a  rise  ot 
/4,4i6  only  in  the  outlay  to  ;£io9,3d4,  producing  a  net  gain  of 
/i4,2i6  at  ;f5i.55i  Total  charges  being  only  slighUy  Uigar  at 
236,97s,  an  amount  of  i^M.ST^  against  ^^464  can  be  pasM4  o» 
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to  the  Grand  Trunk  Company.  Passengers,  mails  and  express 
altogether  showed  a  decrease  of  ^.2,^40  m  face  of  a  rise  of 
16,031  in  the  number  of  travellers,  but  the  quantity  of  freight 
moved  went  up  199,25-;  tons  or  no  less  than  42.34  per  cent.,  bring- 
ing in  an  additional  revenue  of  ^^19.553  or  25.59  Per  cent-  A 
London  committee  of  the  Grand  Trunk.  Pacific  Company,  con- 
sisting of  directors  of  the  Grand  Trunk  Railway,  has  been  formed 
to  administer  the  affairs  of  the  new  enterprise,  receiving  ;£2,ooo  a 
year  for  their  services. 

Buenos  Ayees  and  Ros.\rio  R.^h-W.-vy  Co.,  Limited. 
.  There  is  apparently  no  limit  to  the  measure  of  prosperity 
which  Argentina  can  enjoy,  given  fair  conditions.  Twelve 
months  back  this  company  reported  a  traffic  increase  for  1903 
of  the  great  sum  of  ^954,034,  and  on  top  of  that  comes  a  further 
gain  of  ;^5o8,258  for  the  past  }'ear.  The  entire  gross  revenue  was 
/3, 759,440,  to  earn  which  cost  ^^'1,963,549  or  2'33i.467  more,  so 
that  the  ratio  between  outgo  and  income  advances  2.03  per  cent, 
to  52.23  per  cent.  Net  profit  was  better  by  £iy(>,Tj^  at 
;^i, 795,891,  which  is  raised  to  / 1,83 1,488  by  interest,  profit  on 
exchange,  and  registration  fees.  Against  that  the  debenture 
stock  interest  absorbs  ;^'299,863,  Western  annuity  ;£'90,787,  and 
general  interest,  &c.,  ;^6,923,  or  total  fixed  charges  of  ;^397,573- 
That  leaves  the  balance  of  net  revenue  at  ;^i,433,9i5,  and  as 
£i-j,2&()  was  brought  forward  the  actual  sum  for  dividend  and 
other  purposes  is  ;^i,45i,204,  compared  with  £i,2-ji,-;-j6. 
Transfer  to  the  general  reserve  will  again  be  ^100,000,  but 
against  an  increase  of  £.1^,000  to  ^^35,000  in  the  allocation  to 
fire  insurance  account  the  pensions  fund  receives  only  half  as 
much  at  ;^'io,ooo.  A  fresh  credit  is  ;f  5,000  to  the  grain  elevators 
sinking  fund.  Interim  dividends  already  distributed  absorbed 
;£54i,949  and  the  sum  now  to  be  disbursed  is  ;^759,255.  It 
provides  the  balance  of  the  preference  dividend  with  a  further 
3J4  per  cent,  on  the  ordinary  stock,  making  6  per  cent,  for  the 
year  and  6  per  cent,  for  the  complete  twelve  months  on  the 
deferred  stock,  carrying  forward  ;^'i6,729.  For  the  preceding 
twelve  months  the  ordinary  and  deferred  stock  received  5  per 
cent,  and  the  sum  carried  forward  was  .slightly  higher.  These 
excellent  results  were  obtained  on  a  mileage  only  slightly  larger 
than  in  1903,  and  we  find  the  improvement  very  well  spread  over 
all  classes  of  traffic.  An  additional  669,989  passengers  were 
carried,  bringing  in  _^72,i45  more  revenue,  parcels,  and  excess 
luggage,  which  includes  produce  of  the  rapidly  growing  dairy 
industry,  yielded  ^^90,343  against  ;rf77,o68,  and  goods  trafiSc 
went  up  ;^383,72o  as  the  result  of  moving  an  extra  758,784 
tons,  chiefly  wheat  and  barley,  maize,  linseed,  timber,  and 
general  goods.  The  handling  of  the  enormous  v/heat  crop  threw 
a  great  strain  on  the  company's  resources,  but  during  the  period 
under  review  the  rolling  stock  was  increased  considerably,  over 
700  of  the  1,000  new  40-ton  wagons  having  been  placed  in  service 
before  December  31.  With  this  assistance  the  company  was 
able  to  fulfil  all  reasonable  demands  for  rolling  stock  without 
great  delay  even  at  the  busiest  time  of  the  year,  and  the  presi- 
dent of  the  local  committee  was  able  to  say  that  in  a  general  way 
all  the  company's  customers  are  now  being  satisfied.  That  is 
good  news  at  a  time  when  such  bitter  complaints  are  being 
levelled  against  the  Great  Southern  management.  There  were 
no  really  important  decreases  in  goods  traffic,  but  hay  and  sheep 
and  cattle  showed  moderate  declines.  The  rise  in  working  ex- 
penses was  only  what  might  be  expected  in  view  of  the  enormous 
rise  in  traffic,  and'  although  the  proportion  to  earnings  was  up 
rather  more  than  2  per  cent,  it  must  be  remembered  that  a 
strike  in  the  early  part  of  the  year  caused  some  disorganisation. 
Train  miles  run  were  5,441,547  or  154,529  more,  by  no  means  an 
excessive  increase.  For  the  current  half-year  the  traffic  returns 
show  further  satisfactory  improvement,  and  although  the  wheat 
and  linseed  crops  may  be  less  by  20  to  30  per  cent,  thanks  to 
heavy  rains  during  harvest  time,  a  much  larger  area  was  sown 
in  maize  and  the  general  manager  will  be  disappointed  if  the 
total  tonnage  is  less  than  was  carried  last  year.  But  all  this 
great  business  cannot  be  handled  without  additional  facilities, 
and  in  order  to  provide  them  the  directors  propose  an  increase 
of  capital  to  the  amount  of  /2,ooo,ooo  to  be  issued  in  such 
manner  as  they  think  fit. 

Buenos  Ayres  Great   Soi-therx  R.^ilway  Co.,  Limited. 

Only  a  brief  reference  can  be  made  to  this  company's  report 
now,  but  we  must  record  the  fact  that  the  directors  propose  an 
increase  in  the  ordinary  capital  of  ^3, 000, 000.  When  all  this 
IS  paid  up  and  fully  dividend  bearing  the  additional  sum  re- 
quired  to  maintain  the  dividend  at  the  present  rate  of  7  per  cent, 
will  be  ;^2io,ooo  a  year.  Probably  enough  the  new  capital  will 
earn  this  sum,  but  it  is  a  lot  of  money,  and  the  facts  must  be 
borne  in  mind.  Gross  receipts  last  six  months  were  ;^i,476,43o 
°r  ^205,862  more  than  in  the  second  half  of  1903,  against  which 
the  expenditure  rose  ^125,752  to  ^,^748,666,  leaving  the  net 
balance  /8o,iio  to  the  good  at  ;f  727,764.  Sum  brought  forward 
and  other  revenue  builds  this  to  ;f87o,374,  and  after  providing 
A356,78i  for  fixed  charges  an  interim  dividend  at  6  per  cent, 
per  annum  is  proposed  on  the  ordinary  stock,  leaving  £-iS2^$a\ 
to  be  carried  forward.  The  company  carried  an  additional 
394.813  passengers,  yielding  ^^46,228  more,  while  the  goods 
handled  rose  271,972  tons,  meaning  a  gain  in  revenue  of 
^110,547.  Reference  is  made  to  the  great  trouble  experienced 
in  handling  the  enormous  wheat  traffic,  but  the  blame  is  thrown 
on  the  railway  strike  and  recent  military  revolt.  So  far  as  we 
can  gather  from  the  directors'  statement  the  responsibility 
cannot  be  said  to  rest  with  the  company.  From  Argentina,  how- 
ever, we  have  received  grave  complaints  about  shortness  of  roll- 
ing stock,  and  doubtless  the  new  capital  will  be  employed  in 
part  to  remedy  this  defect. 


Central  Uruguay  Railway  of  Monte  Video,  Limited. 
Although  business  was  still  disturbed  by  revolution  during  the 
first  part  of  the  half-year  ended  December  31  last  this  company's 
main  line  earned  a  gross  revenue  of  ^^202,027,  or  ;f  10,126  more 
than  in  the  corresponding  period  of  1903.  That  is  satisfactory, 
and  the  directors  speak  with  pleasure  of  the  rapidity  with  which 
the  conclusion  of  peace  was  followed  by  a  general  revival  in  all 
branches  of  commerce.  Expenditure  being  only  £ias(>  higher 
at  ^89,006,  the  net  revenue  shows  an  improvement  of  ^,6,870  at 
j^i  13,021.  Balance  brought  forward  ;£i2,858,  interest  on  deben- 
ture stock  of  the  Western  extension  ^^16,996,  and  profit  on  work- 
ing the  Kastern  and  Northern  extensions  ^£5,741.  together  with 
some  smaller  credits,  gave  an  aggregate  of  ^39,489  as  well ;  so 
that  the  sum  for  division  is  ^152,510.  Fixed  charges  absorb 
^^88,275,  including  ^^20,000  payable  on  Western  extension  deben- 
tures, implying  a  moderate  loss  since  only  ;f  16,906  was  received, 
and  ^^64,236  remains.  It  provides  a  dividend  at  the  rate  of  4 
per  cent,  per  annum  on  the  ordinary  stock,  carrying  forward 
^{,'24,236.  On  the  combined  system — that  is  including  the 
Northern,  Eastern  and  Western  extensions — the  revenue  was 
23I3. 955>  °r  £32, ^ii^  more,  against  a  rise  in  expenditure  of 
/i2,7i2  to  ;^i4o,464,  the  net  profit  being  larger  by  ;ifi9,85i  at 
/i73,49i.  Passengers  carried  fell  off  all  round,  but  there  was 
the  large  increase  of  ;f  16,550  in  the  receipts  owing  to  the  trans- 
portation of  Government  troops  and  large  bodies  of  insurgents, 
who  returned  to  their  homes  after  the  conclusion  of  peace  at  the 
expense  of  the  Clovernment.  Parcels  and  luggage  showed  a 
small  decrease,  but  goods  traffic  recovered  rapidly  when  the 
revolution  closed,  the  rolling-stock  being  taxed  to  its  utmost 
to  satisfy  the  demands  of  the  loaders.  The  improvement  in 
revenue  was  ^^12,163,  wool  and  sheepskins,  hides  and  skins, 
maize,  wire,  posts  and  company's  materials  being  the  chief 
contributors.  Principal  decreases  were  in  wheat,  limestone  and 
building  materials.  Under  live  stock  there  was  an  abnormal 
movement  in  horses  on  Government  account,  and  sheep  in- 
creased slightly,  but  cattle  showed  a  large  and  pigs  a  small 
decline.  Damage  to  the  company's  property  during  the  disturb- 
ances is  estimated  at  ;f  15,000,  and  a  claim  for  that  sum  has  been 
lodged  with  the  Government,  but  a  recent  inspection  reveals  the 
lines  and  property  in  a  good  state  of  repair,  and  the  year  is  said 
to  have  commenced  with  excellent  prospects. 

Bank  of  Scotland. 

Measured  by  the  figures  of  the  balance-sheet,  for  as  usual 
there  is  no  information  about  the  business  in  the  report,  this 
bank  in  its  year  closed  February  28  last  did  better  than  in  the 
preceding  twelve  months.  Net  profits,  including  ;f  13,372  brought 
forward  amounted  to  £2},-j,i&s  or  ;^23,8i3  more  than  ip  the  pre- 
vious year.  Therefore  the  directors  are  able  to  continue  the 
14  per  cent,  dividend,  half  of  which  was  paid  in  October  last 
and  the  other  half  of  which  will  be  distributed  on  the  17th  inst., 
all  tax  free,  and  to  add  ;^5o,ooo  to  the  reserve  fund  against  only 
j^25,ooo  a  year  ago,  leaving  ;^i2,i85  to  be  carried  forward.  With 
the  addition  now  made  the  reserve  will  amount  to  ;£95o,ooo 
against  a  paid  up  capital  of  ;^i, 250,000.  Changes  in  the  ba'i-nce- 
shect  are  not  very  remarkable  and  hardly  seem  to  account  for 
the  better  profits,  but  perhaps  banks  got  higher  rates  of  interest 
last  year.  Deposits  are  ^^39,296  down  at  ;£i5,i98,o6o  and  there 
is  also  a  slight  decrease  of  ;^i5,69i  in  the  presumably  active 
note  circulation,  which  amounts  to  ;^i,095,840.  Acceptances  are 
also  lower  by  ;^87,226  at  ;£i,393.i73,  so  that  in  a  small  way 
the  resources  of  the  bank  have  been  reduced  during  the  year 
and  yet  the  total  of  the  balance-sheet  is  only  about  ;^i8,ooo  less 
at  ;^2o,  163,071.  Amongst  the  assets  we  note  an  improvement  of 
;£204,954  in  the  gold  and  silver  coin,  notes  of  other  banks,  cash 
balance  with  the  Bank  of  England  and  cheques  in  course  of 
transmission,  a  perfectly  confusing  item  of  no  value  whatever 
to  statisticians.  The  total  is  now  ^f  1,562,824,  but  there  is  a 
decline  of  ;^224,28i  in  the  British  Government  securities  and 
money  in  London,  at  call  or  payable  within  twenty  days,  the 
total  of  which  is  ;f4,i38,339.  Presumably  the  bank  is  lending 
less  upon  the  London  market,  but  we  should  like  to  see  its 
holding  in  Government  securities  set  forth  separately,  especially 
as  it  is  highly  doubtful  whether  the  amount  of  gold  and  silver 
coin  held  equals  the  amount  of  notes  in  actual  circulation. 
Indian  and  Colonial  Government  securities  and  other  stocks 
and  investments  are  up  .,^99,754  to  ;i;j2,q96,89i,  but  there  is  a 
falling  off  of  ;^io,878  in  the  bills  discounted,  cash  accounts  and 
other  advances,  items  again  confused  which  ought  to  be  set 
forth  separately  and  whose  total  is  ^f 9,453, 182.  Bank  premises 
continue  at  about  ^^619, 000,  nothing  having  been  written  off 
in  the  past  year,  and  the  figure  is  a  large  one,  on  which  it  would 
be  an  improvement  to  have  the  earnings  in  the  shape  of  rents 
whether  paid  by  the  bank  itself  or  its  tenants,  set  forth  as  a 
separate  item.  Still  the  business  appears  to  have  been  more 
profitable  in  the  past  year  than  in  that  ended  February  29,  1904, 
and  the  gross  profits  are  figured  at  jf396,569,  while  expenses 
came  to  ^172,756. 

River  Plate  Gas  Co.,  Llmited. 

Gas  can  be  applied  to  so  many  uses  nowadays  that  the  danger 
of  its  being  altogether  displaced  by  electricity  or  other  scientific 
discoveries  is  not  worth  considering,  and  a  carefully  managed 
company  supplying  this  commodity  should  always  form  a  pretty 
good  investment.  Electric  lighting  has  now  reached  Buenos 
Ayres,  as  it  has  most  other  leading  cities,  but  its  advent  merely 
served  to  spur  this  company's  directors  on  to  fresh  efforts,  and 
the  result  is  seen  in  another  excellent  display  for  the  twelve 
months  ended   December  31   last.     Profit  on   operations  is  re- 
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turned  at  ;^ii3,237  or  £$,^32  more  than  in  the  preceding  year, 
the  revenue  from  all  sources  being  ;f  114,747  compared  with 
;^io9,g75.  Debenture  interest  absorbed  the  same  as  before, 
;£i2,5o6,  while  the  London  office  expenses,  &c,,  took  a  few  hun- 
dreds more  at  £i2,y2g,  leaving  the  net  balance  £4,41^  to  the 
good  at  ;^89,502.  To  that  is  added  ;f  16,156  brought  in,  making 
^105, 658,  and  after  again  providing  the  very  fair  dividend  of 
7  per  cent,  for  the  shareholders  another  ;^25,ooo  goes  to  reserve 
and  the  carry  forward  is  lifted  smartly  to  ;f2i,o83.  The  pro- 
posed addition  will  raise  the  reserve  to  /'i2o,ooo,  but  the  fund 
has  always  been  invested  in  the  business,  rendering  it  of  less 
real  value  than  if  kept  apart.  That,  however,  is  to  be  altered 
now,  and  in  order  to  permit  of  the  savings  being  invested  in  first- 
class  realisable  securities,  as  well  as  to  provide  funds  for  further 
exten.sions  the  directors  have  resolved  to  offer  to  the  shareholders 
at  par  14,893  shares  of  ;f  10  each,  raising  the  issued  capital  to 
;£i,ooo,ooo.  Allotment  will  be  made  on  April  14,  and  the  issue, 
which  will  rank  for  dividend  as  from  January  i  last,  forms  a 
comfortable  little  bonus  for  the  shareholders.  During  last  year 
the  network  of  mains  was  increased  by  about  nine  miles,  in- 
creasing the  total  to  409  miles,  and  on  balance  1,957  new  house 
services  were  connected  with  the  system.  Altogether  the  outlay 
for  the  twelve  months  was  £17,036,,  increasing  the  capital  ex- 
penditure to  ;^i,i78,oo4.  Trading  accounts  are  well  in  favour, 
cash  and  bills,  ;^49,898,  are  ample  for  dividend  purposes  and 
stock  of  coal,  gas  residuals,  &c.,  is  entered  at  ;^8i,977. 

Potteries  Electric  Traction  Co.,  Limited. 
This  Dritish  Electric  Traction  creation  added  about  i^  route 
miles  to  its  system  in  1904  and  carried  16,403,351  or  1,469,303 
more  passengers,  but  in  spite  of  this  the  progress  made  cannot 
be  described  as  in  any  way  satisfactory.  Gross  traffic  receipts 
rose  by  ^6,410  to  ^89,102,  but  advertising  and  miscellaneous 
revenue  and  interest  on  the  holding  of  North  Staffordshire  Tram- 
ways securities  gave  ;^8i8  less  at  ;f  14,192  and  the  total  income 
showed  an  improvement  of  no  more  than  £s,S9^  at  ^^103, 294. 
Of  this  power  and  running  expenses  absorbed  ^{^1,173  more  at 
;^'35,2i4,  repairs  and  maintenance  costs  were  ;^i,558  heavier  at 
;^8,843,  administration  expenses  increased  £^,366  to  ^'9,025,  and 
after  paying  ^12,050  to  the  North  Staffordshire  Tramways  Com- 
pany under  the  working  agreement  and  meeting  debenture  in- 
terest the  net  balance,  including  £y()6  brought  forward,  was  only 
^£361  up  at  £27,411.  Preference  dividend  having  been  met,  the 
ordinary  shares  receive  their  usual  5  per  cent,  for  the  year  and 
the  directors  have  so  far  seen  the  error  of  their  ways  in  the 
past  as  to  transfer  an  additional  /'500  at  ^^2,500  to  depreciation 
and  reserve  fund,  leaving  ^472  to  be  carried  to  the  new  account. 
The  outlay  on  capital  account  was  increased  during  the  year 
''y  ;C'6'73o  'o  ;£^499,35o,  and  another  ;^9oo  was  put  into  securities 
of  the  North  Staffordshire  Company,  so  that  even  with  the  extra 
£%oa  the  allowance  for  depreciation  is  scandalously  inadequate. 
Thanks  to  new  funds  raised  by  an  issue  of  ;£'25,ooo  debenture 
stock  in  May  last,  the  amount  owing  to  sundry  creditors  was 
reduced  by  ;f6,i5i  to  ^^9,522  and  the  cash  balances  were  in- 
creased by  ;^'4,8oo  to  ;f  16,143,  while  such  a  thing  as  contingent 
liabilities  for  contracts  in  progress  is  not  mentioned  this  time. 
Sundry  debtors,  including  ;£i 7,656  or  .^144  less  due  from  the 
North  Staffordshire  Company,  are  £i<i\  higher  at  /.2o,685.  An 
application  to  the  Board  of  Trade  for  an  extension  of  time  for 
construction  of  some  of  the  railways  authorised  by  the  order  of 
1902  and  for  the  abandonment  of  others  has  been  granted  and 
arrangements  have  been  made  with  the  local  authorities  con- 
cerned for  the  company  to  carry  out  the  construction.  In  the 
meantime  it  has  been  decided  to  test  the  traffic  possibilities  of 
routes  beyond  the  existing  tramways  and  light  railways  by  means 
of  motor  omnibuses,  and  three  vehicles  are  on  order,  so  that  fur- 
ther capital  seems  likely  to  be  needed  shortly. 

William  Whitf.i.ev,  Limited. 
This  is  a  fine  business  without  a  doubt,  and  the  net  earnings 
last  year  of  ;^io9,5n  were  ;^8,2i2  in  excess  of  the  preceding 
twelve  months.  Trading  profit  was  ^^101,783,  or  only  slightly 
higher,  but  other  revenue  items  yielded  more,  so  that  from  all 
sources  the  income  came  to  ^^128,755  compared  with  ;^i25,o2i. 
Moreover,  no  provision  is  this  time  necessary  for  loss  and 
depreciation  on  investments  against  ;£5,358  last  year,  so  that 
after  providing  ;^'To,82g  for  depreciation  and  ^^5,167  for  directors', 
auditors'  and  trustees'  fees,  and  writing  off  the  balance  of  the 
displacements  account,  ;^3,248,  the  net  revenue  remains  as 
stated.  Adding  on  ;£6,5oo  brought  forward,  and  the  disposable 
sum  is  j^i  16,011  against  ;£io6,8o4 — an  improvement  which  per- 
mits an  increase  in  the  ordinary  dividend  by  i  to  8  per  cent., 
after  providing  debenture  interest  and  preference  dividend,  with 
^2,919  for  the  management  shares,  /lo.ooo  to  reserve  and 
;t  10,842  carried  forward.  Additions  to  land  and  buildings,  &c., 
during  the  year  were  £ii,q?&,  chiefly  in  connection  with  the 
purchase  and  rebuilding  of  stables,  these  properties  now  being 
valued  at  ;^i,2oi,i55,  inclusive  of  goodwill.  The  only  depre- 
ciation allowed  is  ^1,647  written  off  leaseholds  and  the  ^7,846 
set  against  machinery,  fixtures,  glass-houses,  trees,  &c.,  does 
not  appear  very  lavish,  particularly  in  view  of  the  year's 
additions,  ^'5,394.  The  value  at  the  end  of  the  year  was 
;£t9i,486,  and  horses,  harness  and  vehicles  are  worth  £\^,^, 
while  the  working  capital  employed  at  Hanworth  and  Hillingdon 
|s  ;^3<)>425.  Total  floating  liabilities  come  to  ;f  151,991,  consist- 
ing of  deposits  and  current  accounts  of  £9h,%2fi,  and  trade  and 
other  creditors  £ii%,\7<„  and  against  these  the  companv  has  a  fine 
array  of  liquid  assets.  Rook  debts  and  bills  receivable  alone 
amount  to /i 38,974,  and,  in  addition,  there  are  good  class  invest- 
ments of  £128,669 — entered  well  below  market  value — advances 
on  mortgage  ;f 57,206,  and  cash  ;^6o,ii5.    Stock-in-trade  repre- 


sents a  further  sum  of  ^^350,987,  and  the  total  reserves  are  now 
;f 58,000 — a  strong  position. 

Webley  and  Scott  Revolver  and  Asms  Co.,  Limited. 
Three  well-known  businesses  were  joined  together  in  1897  in 
order  to  form  this  undertaking,  and  an  attractive  looking 
prospectus  set  forth  the  great  advantages  that  were  certain  to 
result  from  the  amalgamation.  Naturally  enough  these  have 
not  materialised,  the  company  being  so  loaded  down  with  capital 
that  not  even  half-a-dozen  years  of  constant  war  brought  it 
enough  business  to  offset  the  rapacity  of  the  vendors,  and  now, 
after  a  precarious  existence  of  about  7^  years,  the  thing  is  ready 
for  reconstruction.  In  fairness  it  must  be  said  that  some  of  the 
gentlemen  comprising  the  present  board  cannot  be  held  respon- 
sible for  the  plight  in  which  the  concern  finds  itself,  two  or 
three  of  the  original  members,  including  the  genial  Lord  Ebury, 
having  disappeared  when  matters  began  to  get  shaky.  However, 
according  to  the  statements  set  forth  in  the  report,  the  gun  and 
pistol  trades  have  been  passing  through  a  crisis,  the  condition 
last  year  being  much  worse  than  at  any  time  during  the  last 
quarter  of  a  century.  Neither  Russia  nor  Japan  sent  the  com- 
pany a  single  order,  which  was  surely  very  unkind,  and  there 
can  be  no  doubt  that  the  revolver  returns  were  affected  by  the 
Pistols  Act  passed  in  1903,  a  measure  designed  to  restrain  the 
enthusiasm  of  the  "  didn't  know  it  was  loaded  "  type  of  lunatic. 
The  result  is  that  gross  profits  slumped  away  to  ;^i3,629  and 
the  net  to  ^^4,361,  meaning  that  the  preference  dividend  could 
not  have  been  paid  except  that  salvation  came  in  the  balance  of 
;f5,4i5  brought  forward.  That  raised  the  disposable  sum  to 
;f9,776,  which  provides  the  preference  payment  with  ;^i,40i  to 
spare.  So  for  the  second  year  nothing  can  be  given  to  the 
ordinary  shareholders,  and  at  the  meeting  held  on  Thursday  of 
last  week  the  chairman  admitted  the  gross  over-capitalisation  of 
the  undertaking.  Me  said  the  businesses  had  reached  the  top 
point  of  success  before  they  were  sold  to  the  company,  and 
satisfactory  dividends  were  out  of  the  question,  while  the  capital 
remained  at  its  present  inflated  amount.  Therefore  it  must  be 
cut  down,  and  no  half  measures  are  proposed.  The  reduction 
is  to  be  no  less  than  50  per  cent.,  viz.  from  ;f  335,000  to  ;^i67,5oo, 
and  will  be  effected  by  writing  off  £\  from  each  £t,  preference 
share  and  £4  from  every  ;^5  ordinary  share,  compensation  to 
the  former  coming  in  the  shape  of  an  increase  in  dividend  from 
5  to  6  per  cent.  This  will  afford  opportunity  for  bringing  down 
the  patents,  goodwill,  licences  and  trade  marks  from  ;^I70,200 
to  ;^32,4oo,  but  we  are  surprised  that  the  freehold  land  and 
building  must  be  reduced  by  ;f  20,000  to  ^^29,500.  Who  was 
responsible  for  the  original  valuation,  and  how  comes  this 
immense  depreciation?  Other  assets  in  the  balance-sheet  consist 
of  plant,  machinery,  tools,  &c.,  ^27,277,  stocks  ;f45,828,  debtors 
/23,424,  cash  and  bills  ;f6,oi4  and  investments,  some  good  class, 
^'23,743.  Against  that  only  the  trifle  of  ^2,500  is  owing  to 
sundry  creditors,  so  that  with  reasonable  fortune  the  company 
may  in  future  render  a  better  account  of  itself  now  that  the  pro- 
moters' swag  has  been  cut  away.  But  we  are  disappointed  that 
the  vendors  have  not  been  called  upon  to  make  a  real  sacrifice 
instead  of  standing  on  the  same  ground  as  those  who  paid  good 
money  for  their  shares. 

Anglo-Argentine  Tramways  Co.,  Limitbd. 
The  report  of  this  undertaking  for  the  twelve  months  ended 
December  31  supplies  the  most  convincing  evidence  of  the  advan- 
tages of  electric  traction.  The  conversion  of  the  lines  was 
finished  about  the  end  of  1903,  so  that  the  last  was  the  first 
complete  year  in  which  the  new  method  of  propulsion  was  in 
use,  and  the  result  is  an  increase  in  receipts  of  ;£89,o99  to 
;£4i8,093.  That  comes  on  top  of  a  gain  in  the  previous  year  of 
£74,412,  obtained  when  business  was  a  good  deal  disorganised 
by  the  change  from  horses  to  electricity,  so  that  clearly  the  com- 
pany is  building  up  an  excellent  business.  It  will  probably  be 
one  of  the  strongest  in  Buenos  A>Tes  when  the  City  of  Buenos 
Ayres  system,  taken  over  on  January  1  last,  is  converted,  say  in 
eighteen  months'  lime,  and  those  who  took  our  advice  and  picked 
up  a  few  /5  ordinary  shares  at  £<,  los.  each  when  offered  in 
May  last  have  no  reason  to  regret  their  action.  The  present 
price  is  about  £^  155.  The  rise  in  revenue  was  accompanied 
by  an  increase  of  ;^53,io2  to  ;£227,528  in  the  expenditure,  the 
ratio  being  slightly  higher  at  ;f54.42  per  cent.,  and  the  net  balance 
improves  from  £\t,4,%'c&  to  £190,565.  Debenture  interest  and 
sinking  fund  draw  off  ;^i6,56j,  and  we  find  the  directors  placing 
;f  10,000  to  reserve  and  ;^25,ooo  to  renewals  fund,  besides  trans- 
ferring £4,200  to  a  sinking  fund  for  the  redemption  of  the  pre- 
ference and  ordinary  shares  when  the  concession  expires.  AU 
that  is  good,  particularly  as  after  providing  the  preference  diri- 
dend  the  distribution  on  the  ordinar)-  shares  is  raised  a  to  8  per 
cent,  with  an  improvement  in  the  carry  forward  from  £4,\i\  to 
;f 5,922.  The  balance-sheet,  too,  is  being  nicely  "cleaned  up," 
the  directors  having  written  off  cost  of  concessions,  &c.,  the 
premiums  on  debenture  stock  ;^3S,635,  and  so  much  of  the  old 
reserve  as  was  unrepresented  by  investments  or  a  further  amount 
of  /so, 173.  These  two  sums  add  up  to  ;f88,8o7  and,  together 
with  the  proceeds  of  some  old  stock  sold,  bring  the  cost  of  con- 
cessions, tramways,  &c.,  down  to  £i,44!,,^i>.  Against  that  the 
fresh  accumulations  already  amount  to  nearly  £64,000.  Some 
little  trouble  has  been  experienced  with  the  employees  of  the 
railway  and  tramway  companies  in  Buenos  Ayres,  and  although 
this  undertaking  was  not  directly  affected  the  strike  led  to  the 
adoption  of  a  general  and  uniform  scale  of  revised  wages  and 
hours  of  labour  by  all  the  electrical  tramway  companies.  This 
will  entail  some  increase  in  the  wages  account  in  the  current 
and  future  years,  but  that  is  surely  much  better  than  constant 
struggles  between  capital  and  labour  with  the  attendant  enor- 
mous losses  to  both  sides. 
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TRADE     AND     PRODUCE. 

Wheat.— No  change  occurred  in  the  London  cargo  market 
this  week,  and  most  days  were  marked  by  an  apathetic  tone. 
Jiuyers  showed  no  anxiety  to  come  m,  not  even  when  holders 
were  disposed  to  accept  easier  terms,  as  they  were  towards  the 
close.  .Liverpool  was  v.-eaker  even  than  London,  cheaper  offer- 
ings of  La  Plata  wheat  causing  a  steady  decline.  Farmers' 
deUveries  totalled  26,933  qrs.,  which  fetched  an  average  of 
30s.  gd.,  compared  with  45,419  qrs.,  averaging  27s.  iid.,  a  year 
ago.  The  quantity  of  wheat  and  flour  on  passage,  according  to 
Dornbusch's  estimate  this  week  was  4,120,000  qrs.,  or  145,000 
qrs.  less  than  last  week.  In  the  States  the  favourable  crop 
accounts  caused  a  depression,  which  was,  however,  followed  by 
a  rise  on  the  bears  covering  and  new  buying  orders  coming  in. 
This,  though  trading  was  dull,  steadied  the  position  for  a  time 
until  further  good  reports  of  the  crop  caused  a  reaction.  Brad- 
street  estimated  the  wheat  in  sight  of  the  Rockies  this  week  at 
46,865,000  bushels  against  47,537,000  last  week  and  49,639,000 
bushels  last  year. 

Wool. — Sellers  of  wool  and  tops  in  some  of  the  Yorkshire 
centres  are  talking  of  higher  prices,  though  why  it  is  difficult  to 
say.  The  export  trade  in  yarns  is  quiet  and  orders  on  home 
account  are  only  coming  forward  slowly,  yet  top-makers  ask  j4d. 
advance  for  40's,  and  refuse  to  grant  concessions.  Moreover, 
there  is  still  a  fair  quantity  of  wool  to  come  forward,  and  as  this 
in  itself  makes  buyers  hope  for  an  easier  tendency,  they  are  at 
present  keeping  out  of  the  market.  Fine  crossbreds  and  botanies, 
however,  keep  firm,  though  the  latter  are  inclined  to  be  slow. 
The  Midlands  yarn  market  is  more  buoyant  than  is  that  of  the 
North,  in  consequence  of  the  larger  deliveries  required  to  meet 
the  growing  consumption. 

LiNE.\. — The  depressed,  bearish  tendency  which  yarns  have 
been  suffering  from  so  long  has  to  a  great  extent  disappeared 
and  last  week's  volume  of  business  showed  considerable  in- 
crease. Spinners  are  better  employed  and  are  holding  out  more 
firmly  for  higher  prices.  There  is  still  a  greater  scarcity  in 
many  sorts,  and  as  the  present  prospects  of  flax  indicate  a  late 
season  there  is  a  likelihood  of  an  all-round  rise  in  prices  within 
the  next  few  weeks.  At  present  values  for  cloth  are,  from  the 
manufacturers'  point  of  view,  much  too  low.  It  cannot  be  said 
that  last  week's  aggregate  of  orders  either  in  brown  or  bleached 
linen  showed  a  marked  improvement  over  any  preceding  week, 
but  a  good  steady  business  was  kept  up  and  much  confidence 
is  expressed  that  the  spring  trade  will  be  good.  Advices  from 
America  are  encouraging  and  importers  evidently  now  regret 
that  they  had  not  given  their  orders  more  freely  a  month  or 
two  ago.  South  American  markets  steadily  improve,  Canada 
shows  a  good  front,  but  Australia  is  dull.  The  new  Japanese 
duties  notify  the  following  increases  : — Flax  thread,  10  per  cent, 
ad  val.  ;  handkerchiefs,  linen,  cotton  or  union,  15  per  cent.  ; 
towels,  15  per  cent. 

Cotton. — The  demand  for  spot  cotton  was  much  quieter  this 
week  at  Liverpool,  though  a  good  business  was  done  for  distant 
delivery.  Both  spinners  and  manufacturers  have  sold  their 
output  for  months  ahead,  and  in  all  probability  covered  such 
sales  with  raw  material  as  they  were  made,  so  that  the  demand 
viiill  naturally  continue  to  favour  distant  positions  for  some 
time  to  come.  ,Sir  Jacob  Behrens  and  Sons  inform  us  that  there 
is  nothing  new  in  the  position  of  American  cotton.  Although 
the  supply  is  enormous.  Southern  holders  are  credited  with 
sufficient  strength  to  carry  over  any  supplies  which  may  not  be 
required.  Moreover,  the  new  crop  is  late,  and  weather  reports 
are  for  the  moment  unfavourable.  With  regard  to  the  decrease 
in  the  acreage  likely  to  be  sown  this  year,  Messrs.  Neill  Brothers 
consider  that  a  reduction  of  10  per  cent,  is  much  more  probable 
than  one  of  20  to  25  per  cent.  They  also  consider  that  the 
general  idea  of  this  season's  consumption  reaching  12,000,000 
bales  IS  exaggerated,  and  are  inclined  themselves  to  put  the 
figure  at  iij^  to  11  >4  millions.  No  change  has  occurred  in 
Egyptian  cotton.  American  yarns  keep  very  firm,  though  the 
tone  of  the  market  is  quieter.  Occasionally  good  lines  are 
reported  to  have  been  placed,  but  on  the  whole  only  small  lots 
are  now  changing  hands,  and  producers  are  more  concerned  in 
keeping  up  their  deliveries  than  in  hunting  for  new  orders. 
Export  yarns  are  likewise  decidedly  quieter,  though  this  is  only 
natural  after  the  large  business  that  was  recently  done.  Cloth 
IS  quiet  again  but  firm.  India  has  made  only  a  limited  inquiry, 
while  for  China  there  is  nothing  fresh  to  report.  Japan,  how- 
ever, wants  grey  staples,  and  some  business  has  been  booked  in 
this  quarter. 

In  the  States  prices  fluctuated  considerably  every  day,  though 
on  the.  whole  the  bears  held  the  upper  hand,  and  the  tendency 
was  therefore  decidedly  downward.  Each  time  a  rise  occurred 
It  was  followed  immediately  by  a  fall,  as  receipts  were  heavy 
and  speculators  always  ready  to  snatch  their  profits 

Spot  American  was  in  moderate  demand  at  Liverpool  yester- 
day, but  quotations  were  reduced  5  points  to  4.27d.  middling 
!"^^;I5  V^-  ;  .  Egyptian  was  in  small  request  at  5f|d.  fair 
and  b%d.  I  .G.  fair.  American  futu-es  were  dull  at  the  follow- 
ing prices  :— April  and  April-May  4.iid.,  May-June  4.r5d.,  Tune- 
July  4.15,3.,  July-Aug.,  4.i6d.,  Aug.-Sept.  and  Sept.-Oct.  4.i7d., 
later  positions  rising  a  point  each  up  to  4. aid.  Jan. -Feb. 

CoAL.—Several  important  coal  contracts  were  placed  in  South 
Wales  this  week,  the  Midland  and  Western  Railway  of  Ireland 
having  placed  one  for  66,000  tons,  and  the  London  and  North- 

•tu'?-"!  s^^^""^!'  aggregating  about  a  quarter  of  a  million  tons, 
with  different  collieries.  In  addition  it  is  expected  that  Belgium 
will  require  about  550,000  tons  of  coal  and  patent  fuel,  the 
?^^  .  -KT  '^'®  railways  100,000  tons  of  various  kinds  and  the 
Ureal  Northern  of  Ireland  30,000  tons.     Yet  in  spite  of  these 


large  orders  trade  is  far  from  satisfactory  and  stocks  at  many 
of  the  collieries  keep  steadily  acumulating.  Except  for  small 
steam,  which  touched  8s.  6d.  per  ton,  prices  show  little  or  no 
change,  best  Admiralty  being  quoted  at  13s.  to  13s.  3d., 
best  seconds  12s.  6d.  to  12s.  gd.  and  seconds  iis.  6d.  to  iis.  gd. 
In  the  North  of  England  orders  for  shipments  to  the  Baltic  and 
the  Mediterranean  have  livened  things  up  and  there  is  a  better 
demand  not  only  for  steam  but  also  for  gas  coal,  which  has  led 
to  stiffer  prices  all  round,  gas  coal  for  prompt  shipment  being 
quoted  at  8s.  3d.  per  ton  f.o.b.  The  milder  weather  has  naturally 
caused  the  demand  for  household  fuel  to  shrink,  but  so  far 
South  Yorkshire  has  not  been  seriously  affected  and  deliveries 
both  to  the  metropolitan  and  local  markets  are  well  up  to  the 
average  of  the  second  quartfi  of  the  year. 

Copper. — Business  was  quiet  in  this  metal  all  the  week  and 
quotations  inclined  to  fall.  This  was  due  to  the  poor  con- 
sumptive demand,  and  though  about  the  middle  of  the  week 
professional  operators  were  able  to  lift  prices  a  little  the  move- 
ment had  no  strength  in  it,  and  at  the  close  last  night  things 
were  quiet,  G.M.B.  quotations  being  ^^67  cash  and  three  months 
£67  7s.  6d. 

Tin. — The  favourable  monthly  statistics  gave  an  upward  turn 
to  prices,  though  for  a  time  their  course  was  decidedly  irregular, 
notwithstanding  firm  advices  from  the  East.  However,  later  on 
a  strong  demand  for  near  delivery  strengthened  the  market  and 
at  the  close  last  night  fine  foreign  was  steady  at  ;f  141  153.  cash 
and  ;^i35  los.  three  months. 

Iron  and  Steel. — There  was  a  firmer  tendency  this  week  in 
the  Glasgow  pig-iron  market,  and  a  considerable  amount  of 
raw'  iron  changed  hands.  Stocks  in  the  warrant  stores,  however, 
have  of  late  been  increasing  more  rapidly  than  usual,  but  the 
explanation  of  this  is  that  storekeepers  now  admit  standard 
foundry  iron  from  all  quarters  and  no  longer  confine  themselves 
to  ordinary  brands  of  Scotch  pig-iron.  Cleveland  warrants 
were  quoted  at  49s.  id.  to  49s.  5d.  cash,  4gs.  2d.  delivery  in 
fourteen  days  and  49s.  3d.  to  49s.  7j^d.,  while  standard  foundry 
iron  rose  from  48s.  8d.  to  48s.  iid.  during  the  week.  The 
finished  iron  and  steel  industries  appear  to  be  improving  and 
there  is  a  considerable  amount  of  activity  in  many  of  the 
branches.  Cost  of  production,  however,  is  heavy  compared  with 
the  prices  obtainable  and  manufacturers  are  therefore  anxious 
to  avoid  any  dispute  with  their  employees.  Shipbuilders  report 
a  falling  off  in  new  orders,  but  as  the  majority  are  full  up  with 
contracts  entered  into  some  time  ago  there  is  not  as  yet  much 
cause  for  complaint.  The  Middlesbrough  market  was  this  week 
more  in  sellers'  favour,  an  improvement  both  in  the  demand 
and  price  having  occurred.  Moreover  it  is  quite  possible  that 
the  States  may  after  all  require  some  of  the  330,000  tons  in  store 
since  the  demand  there  is  taxing  the  supply  to .  its  utmost. 
Manufactured  iron  and  steel  are  both  steadily  improving,  the 
price  of  heavy  steel  rails  in  particular  being  decidedly  firm, 
though  it  is  probable  that  quotations  all  round  in  the  steel  trade 
will  be  advanced  within  the  next  few  days.  Barrow  once  more 
reports  a  firmer  tone,  but  as  yet  no  increase  has  taken  place  in 
the  volume  of  business  actually  done.  Orders,  however,  are 
expected  before  long  and  makers  are  confident  that  they  will 
soon  have  to  increase  their  output.  All  the  same  the  only  de- 
partment of  the  steel  trade  that  shows  any  sign  of  life  is  the 
heavy  steel  rails,  the  price  of  which  is  steady  at  102s.  6d.  to 
107s.  6d.  net  f.o.b. 

Tea. — The  better  tone  in  Indian,  referred  to  last  week,  was 
fully  maintained  this,  the  market  being  as  a  rule  a  trifle  harder 
for  medium  and  better-class  teas,  though  common  descriptions 
were  unchanged.  This  change  was  reflected  in  the  average 
price,  which  was  o.26d.  better  than  last  week  at  6.96d.  Ceylon 
was  very  steady,  and  the  market,  Gow,  Wilson,  and  Stanton, 
Limited,  state,  was  helped  in  many  instances  by  some  good 
export  orders,  especially  for  teas,  with  attractive  liquor,  which 
often  sold  at  distinctly  better  prices.  So  far  the  sales  since 
January  i  show  an  improvement  of  55,610  packages  at  302,604, 
though  the  average  price,  6.6od.,  for  the  week  is  decidedly  lower 
than  last  year,  when  it  was  7.36d.  No  auction  of  Java  was 
held,  but  3,914  packages  are  advertised  for  sale  on  the  13th  inst. 

St."GAR. — Guma  has  reduced  his  estimate  of  the  Cuban  crop 
to  1,100,000  tons,  as  at  present  abundant  spring  rains  are  pre- 
valent and  have  apparently  interfered  with  the  crop  operations. 
Here  the  market  was  characterised  by  moderate  fluctuations, 
August  moving  from  14s.  gd.  to  14s.  iij^d.,  then  back  to 
14s.  SjS^d.,  closing  on  Thursday  at  14s.  gj^d.  Special  interest, 
Mr.  Czarnikow  informs  us,  is  still  taken  in  the  Cuban  and 
American  positions,  and  though  beet  sales  are  not  so  confidently 
invented,  New  York  agents  keep  holders  alive  by  requests  for 
offers.  The  market  there  found  the  situation  too  firm  for  prices 
of  4-j-|-  cents,  and  accordingly  advanced  them  to  5  cents  until  in 
sympathy  with  Europe  they  dropped  back  to  4-ff  cents,  equal 
to  15s.  c.i.f.  g6  per  cent,  or  13s.  loj^d.  f.o.b.  Hamburg  88  per 
cent.,  which  are  not  sufficiently  near  European  to  cause  alarm. 
There  are  signs  that  consumers  in  the  United  Kingdom  are  at 
last  coming  to  the  end  of  their  stocks,  and  English  refined  was 
occasionally  ij^d.  dearer  this  week,  while  foreign  granulated 
moved  from  16s.  2}4d.  to  i6s.  4j4d.  and  back  to  i6s.  3d.  Some 
88  per  cent,  beet  was  sold  in  Greenock  for  14s.  ii'4d.  c.i.f.,  and 
centrifugal  cane  at  15s.  7Kd.  floating.  In  London  and  Liver- 
pool refiners  still  appear  to  have  supplies,  and  only  75  per  cent, 
sold  at  I2S.  ij^d.  Business  in  cane  was  only  moderate  ;  holders' 
ideas  are  much  above  buyers'  notions,  though  where  a  deal 
has  resulted  prices  favoured  sellers.  An  interesting  feature  was 
that  a  near  port  bid  full  prices  for  sugar  afloat,  which,  however, 
did  not  lead  to  business,  and  with  beet  easier  it  is  not  likely  the 
bid  will  be  repeated. 
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MINING     RETURNS. 

African  Gold  Dredging  and  Mining  Concessions. — Recovered 
96  ozs. 

Alaska  Mexican  Gold.— Crushed  16,552  tons  ore,  value  $23,922  ; 
saved  328  tons  sulphurets,  value  $19,056, 

Alaska  Treadwell  Gold.— Crushed  37,723  tons  ore,  value  860,610; 
saved  706  tons  sulphurets,  value  $37,317. 

Alaska  United. — Crushed  17.760  tons  ore,  value  $19,727 ;  saved 
310  tons  sulphurets,  value  $10,407. 

Antenior  (Matabele)  Gold. — Crushed  1,190  tons,  726  ozs.  ; 
cyanide  1,023  tons,  127  ozs. 

Ashanti. — 3,730  tons  crushed,  2,440  ozs. 

Associated  Northern  Block. ^Milled,  3,421  tons;  treated,  445 
tons  slimes  ;  yield,  /^I5,75i  sterling. 

Avino  Mines  of  Mexico. — Ore  shipped,  550  tons;  value,  $12,500. 

Balaghat.— 3,910  tons,  3,123  ozs.  ;  2,750  tons  tailings  (cyanide), 
261  ozs.  ;  total,  3,384  ozs. 

Barrett. — 349  ozs.,  value  ;f  1,300. 

Bayleyls  Mines. — 930  tons  ore,  325  ozs.  ;  cyanide,  1,400  tons 
tailings,  140  ozs.  ;  total  yield,  465  ozs. 

Bibiani  Gold  Fields.— Crushed  2,778  tons,  1,630  ozs. ;  1,580  tons 
tailings  by  cyanide;  value,  ;f  1,560. 

Bonanza. — Crushed  8,750  tons,  2,261  ozs.;  cyanide  and  slimes, 
8,995  tons,  2,636  ozs. :  total,  4,897  ozs. 

Brilliant  Central. — Crushed  1,180  tons,  6gi  ozs.;  residues  (tail- 
ings and  concentrates)  value,  £(i\o. 

Brilliant  Extended.— Crushed,  2,100  tons  for  968  ozs.  ;  concen- 
trates, 700  ozs. ;  total  return,  1,688  ozs. 

Broomassie  Mines. — Crushed  509  tons  of  2,000  lbs.  each, 
1,022  ozs. 

Cassel  Coal. — Output,  15,129  tons. 

Champion  Reef. — 19,020  tons,  16,222  ozs.  ;  12,975  'ons  tailings 
(cyanide),  2.107  °^^-  •  total,  18,329  ozs. 

Chinese  Engineering. — Output  of  coal,  13.000  tons  ;  sales, 
15,000  tons. 

Coronation  Colliery. — Output,  12,000  tons. 

De  Lamar.  —  Crushed  3,515  tons,  yielding  $29,600;  surplus, 
$1,480;  miscellaneous,  $1,400  ;  total  amount  $32,480. 

Duke  United. — 1,050  fathoms  yielded  710  ozs. 

Dundee  (Natal). — Coal  output.  14,860  tons. 

Durban  Navigation  Collieries  — Output.  9,500  tons. 

Elands  Laagte  Collieries. — Output,  16,723  tons. 

Glencoe  (Natal)  Collieries. — Output,  12,405  tons. 

Glynn's  Lydenburg. — Crushed  2,703  tons,  855  ozs. ;  cyanide 
r,432  tons,  565  ozs.  ;  slimes  877  tons,  240  ozs. ;  total,  1,660  ozs. 

Golden  Arrow. — Crushed  286  tons  for  206  ozs. 

Golden  Pole.— Crushed  1,780  tons,  2,816  ozs.;  cyanided  1,089 
tons,  227  ozs.  ;  total  1,780  tons  for  3,043  ozs. 

Great  Boulder  Perseverance. — Sulphide  plant,  11,628  tons  for 
7,292  ozs.  gold,  and  702  ozs.  silver ;  tailings  and  slimes,  9.680  tons 
for  1,295  ozs.  gold  and  794  ozs.  silver  ;  total,  8,587  ozs.  gold,  1,496 
ozs.  silver. 

Great  Eastern  Collieries. — Output  15,200  tons. 

Himan  Concessions.-  366  ozs.  from  336  tons  crushed. 

Ida  H.  Gold. — 1,230  tons  crushed.  950  ozs. 

Inverell  Diamond  Fields. — Washed  51  loads  for  95  carats  of 
diamonds  and  149  lbs.  of  tin. 

Koffyfontein.— 2.880  carats  diamonds. 

Komata  Reefs  Gold. — Crushed  1.260  tons,  bullion  .^3.550. 

Lace  Diamond. — Yellow  ground,  6.392,  yielding  1.032  carats; 
yield  per  100  loads,  16,145  '•  loads  blue  ground  on  floors,  304,063. 

Lancelot  Freehold  Tin  and  Copper. — Crushed  290  tons  of  stone, 
yielding  18  tons  of  65  per  cent,  tin-bismuth  ore. 

Lachlan  Goldfields — Crushed  590  tons  ;  result,  ;f  1,160. 

Le  Roi  No.  2. — Shipped  1,050  tons  ;  net  receipts,  $51,644,  being 
preliminary  payment  for  1,877  tons  shipped,  $3,297  being  deferred 
payment  on  945  tons  previously  shipped.  No  payment  for  con- 
centrates.    In  all  $54,941. 

"  Lloyd  "  Copper , — Treated  6,450  tons  ore,  produced  145  tons 
copper. 

Maryborough  Leviathan. — Crushed  806  tons,  1,262  ozs. 

Mertons  Reward  Gold. — Crushed  1,652  tons,  751  ozs.  ;  i,i6o 
tons  sands  cyanided,  416  ozs.  ;  total,  1,167  ozs. 

Middleburg  Steam  Coal. — Sales  of  coal,  4,753  tons. 

Mount  Boppy  Gold. — 3,755  tons,  1,102  ozs.;  cyanide,  2,532  tons, 
1,207  ozs.;  slimes,  1,233  tons,  829  ozs.;  concentrates,  25  tons, 
250  ozs, ;  total,  3,388  ozs. 

Mount  Lyall. — Treated  31.397  tons.  In  addition  757  tons  of 
purchased  ore  and  metal-bearing  fluxes.  Converters  produced 
632  tons  of  blister  copper  containing  copper.  625  tons;  silver, 
.57.537  ozs  :  gold,  1,753  ozs. 

Mount  Morgan  (Queensland).  —  Chlorinated  21,705  tons, 
12,342  ozs. 

Mysore. — 16,500  tons,  15,510  ozs.;  tailings  (cyanide),  13,650 
tons,  1,487  ozs.  ;  gold  in  copper  ingots,  364  ozs.  ;  total,  17,361  ozs. 

Mysore  West,  and  Mysore-Wynaad. — 1,007  O'S.  from  2,005  tons 
ore  crushed. 

Natal  Navigation  Collieries. — Output,  21,732  tons. 

Natal  Steam  Coal. — Output,  4,600  tons. 

New  Chillagoe. — Smelting  plant  treated  3.46S  tons  copper  ore 
and  536  tons  lead  ore.  producing  167  tons  copper  matte  and  I02 
tons  lead  bullion,  containing  132  tons  copper,  102  tons  lead,  and 
21,760  ozs.  silver. 

New  Queen  Gold. — 313  tons  crushed  102  ozs. ;  /250  obtained 
from  644  tons  by  cyanide  ;  concentrates,  ^'145  ;  from  public  crush- 
ing. ;f  150. 

New  Vaal  River  Diamond  and  Exploration.— Value  of  diamonds 
egistered  by  the  diggers  on  the  Vaal  River  estate,  ^^5,200. 


Nundydroog. — 8,550  tons,  3,596  oz«.  ;  5,018  tons  tailings, 
461  ozs. ;  11,568  total  tons,  6,057  ozs. 

Ooregum. — 10,088  tons.  4,463  ozs. ;  10,098  tons  tailings  cyar.idf , 
1,028  ozs. ;  total,  5,491  ozs. 

Ottos  Kopje  Diamond. — 31,559  loads  washed;  600  carat] 
diamonds  won,  including  stones  of  10,  25,  and  z6  carats. 

Penhalonga  Proprietary.— 6,600  tons  ore,  yielded  600  ozs.  ;  120 
tons  of  concentrates  recovered,  yield  780  ozs.  ;  total  recovered, 
1,380  ozs. 

Premier  (Transvaal)  Diamond.— 148,348  loads  treated,  94.010 
carats  of  diamonds. 

Queensland  Copper. — Ore  treated,  852  tons ;  production,  151 
tons  of  matte,  containing  89  tons  fine  copper ;  shipment,  176  tons 
matte. 

Raub  Gold,  Malay  Peninsula. — 670  ozs.  from  4,700  tons  of  ore 
crushed. 

Revue  (Manicaland). — Crushed  627  tons,  279  ozs. 

Rezende. — Milled  2,850  tons  ;  recovered  from  mill  and  cyanide, 
944  ozs.  ;  in  concentrates,  38  ozs. 

St.  David's  Gold.— Crushed  1,162  tons,  554  ozs. 

St.  Georges  Coal— Output,  9,437  tons. 

Sheba. — Output,  1.830  ozs. 

Sulphide. — 17,304  tons  milled,  producing  3,346  tons  leady  con- 
centrates, also  3,619  tons  middlings  and  2,116  tons  tailings  treated, 
producing  respectively  1,568  and  665  tons  zinc  concentrates,  2.774 
tons  leady  concentrates,  six  tons  residues,  and  1,465  tons  pur- 
chased ores  smelted,  yielding  1,630  tons  lead,  containing  112,47a 
ozs:  silver  and  3,341  ozs.  gold. 

Surprise.— Crushed  3,160  tons,  1,026  ozs.;  cyanide,  551  ozs., 
from  3,035  tons. 

Talisman  Consolidated.  —  Treated   3,550  tons  of  ore  ;    value, 

;flO,5IO. 

Tasmanian  Gold.^4.604  tons,  2,967  ozs.  ;  chlorination  278  tons, 
441  ozs.';  total,  3,408  ozs. 

Tasmanian  Smelting. — Silver  lead  bullion  shipped  contained  420 
tons  of  lead,  60,000  ozs.  silver,  91  ozs.  gold. 

Tomboy  Gold. — Crushed  8,300  tons,  value  $39,500 ;  concentrates 
shipped  321  tons,  estimated  to  realise  $19,500. 

'Transvaal  Coal  Trust. — Output  35.100  tons. 

Transvaal  Gold  Mining  Estates —Crushed  9.935  tons,  2,002  ozs  ; 
central  cyanide  4.750  tons,  864  ozs. ;  slimes  2,535  tons,  417  ozs. ; 
outside  cyanide  1,640  tons,  276  ozs.;  outside  slimes  750  tons, 
126  ozs. ;  old  slimes  555  tons,  179  ozs. ;  total,  3.864  ozs. 

Victorian  Cornish  Gold.- 893  tons  for  1,001  ozs. 

Wankie  (Rhodesia).— Coal  output,  7,351  tons  ;  sales,  5,369  tons. 

Wassau  (Gold  Coast).— Crushed  3,375  tons,  1,725  ozs.  ;  cyanide 
3.655  tons,  1,095  ozs.  (including  1,405  tons  from  old  tailings) ;  total 
yield,  2,820  ozs.      

DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

riorncastle.— At  the  rate  of  8  per  cent,  for  past  half-year. 

Rio  Claro  Sao  Paulo.— Final  of  7  per  cent,  for  half-year,. 
making,  with  interim,  14  per  cent,  for  the  year. 

Sheffield  District  Railway.— At  the  rate  of  4  per  cent,  per 
annum  on  the  preference  shares,  carrying  forward  ;f359. 

Taltal.— Interim  for  half-year  to  Dec.  31  at  the  rate  of  3s. 
per  share. 

Tournay  to  Jurbise  and  Landen  to  Hasselt. — los.  on  the  divi- 
dend shares,  6s.  on  the  preference  shares,  and  £,j,i  15s.  2d.  on 
the  jouissance  shares  for  half-year  ended  Dec.  31. 

Wellington  and  Manawatu. — 4  per  cent,  for  half-year  ended 
Feb.  28,  making  with  interim  7  per  cent,  for  year. 
BANKS. 

Anglo-Austrian  Bank. — K.15  per  share  (equal  6)^  per  cent.), 
placing  /8,333  to  re.serve,  carrying  forward  ;^i 2,836. 

Hank  of  'Tarapaca. — Interim  at  the  rate  of  6  per  cent,  per 
annum  for  half-year  ended  Dec.  31st. 

MINES. 

Apex. — 20  per  cent.   (4s.  per  shara). 

Brilliant  and  St.  George  United  Gold.— 6d.  per  share,  payable 
April  22. 

Brilliant  Central  Gold. — 6d.  per  share. 

Camp  Bird. — Interim  of  gd.  per  share  for  quarter  ending 
April  30,  1905. 

Esperanza. — Interim  of  6d.  per  share  for  quarter  ending 
April  30. 

Greene  Consolidated  Gold. — 2  per  cent. 

Mason  and  Barry. — For  12  months  ended  Dec.  31  7s.  per 
share,  or  35  per  cent.,  carrying  forward  ;^3i,200. 

Transvaal  Gold  Fields.— 3s  per  share  or  15  per  cent,  for  1904. 

MISCELLANEOUS. 

Anglo-American  Telegraph. — Interim  for  the  quarter  ended 
March  31  of  15s.  per  cent,  on  the  ordinary  stock  and  ^x  los. 
per  cent,  on  the  preferred  stock,  payable  May  i. 

Ben  Evans  and  Co. — At  the  rate  of  7  per  cent,  per  annum  on 
the  ordinary  shares  for  year  ended  Feb.  aS. 

British  and  Australasian  Trust  and  Loan. — After  placing 
;^3,ooo  to  the  reserve  fund,  is.  3d.  per  share,  making  5  per  cent, 
for  1904,  and,  in  addition,  a  bonus  of  is.  per  share,  equal  to  a 
further  2  per  cent.,  payable  May  i. 

Callard,  Stewart,  and  Watt.— Interim  of  10  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  March  31. 

Cuba  Submarine  Telegraph. — At  the'  rate  of  5  per  cent,  per 
annum  for  past  half-year  on  the  ordinary  shares. 

D.  and  W.  Murray. — Interim  of  10  per  cent,  per  annum  for  <ii 
months  ended  Jan.  19,  carrying  forward  ;^i3,o48. 
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Direct  United  States  Cable.-Interim  of  3s.  per  share,  being 
at  the  rate  of  3  per  cent,  per  annum,  for  quarter  ended  March  31, 
payable  26th  inst.  •  t  * 

Dreyfus  and  Co.— Interim  on  the  ordmary  shares  of  3  per  cent, 
for  half-year  ended  Dec.  31,  payable  April  19.  ,  ,   ^ 

Eastern  Extension  Telegraph.— For  the  quarter  ended  Dec. 
31  of  2S.  6d.  per  share,  together  with  a  bonus  of  4s.  per  share, 
making   7  per   cent,   for   1904. 

Edinburgh  Investment  Trust.— Final  of  5^  per  cent,  on  the 
deferred  stock,  making  with  interim  8  per  cent,  for  year  ended 
March  15. 

Henry  Ford  and  Co. — Final,  which,  with  the  interim  dividends 
paid,  making  i2>^  per  cent,  for  the  year  ended  March  25  last. 

Highland  Distilleries.— Interim  at  the  rate  of  10  per  cent, 
per  annum  for  half-year  ended  Feb.  28. 

Hodgsons'  Kingston  Brewery. — Interim  of  4s.  per  share  for 
six  months  ended  March  31,  being  at  the  rate  of  8  per  cent,  per 
annum. 

Ilford. — Interim  at  the  rate  of  6  per  cent,  per  annum  for  half- 
year  ending  April  30,  1905. 

Indo-European  Telegraph. — For  six  months  ended  Dec.  31 
of  17s  6d  per  share  (making,  with  interim,  6  per  cent,  for  the 
year),  and  a  bonus  of  20s  per  share.  Also  a  special  distribution 
of  155.  per  share  out  of  interest  accrued  during  the  year  from 
reserve  fund  investments. 

James  Shipstone  and  Sons. — 10  per  cent,  on  the  ordinary 
shares,  ^^15,000  placed  to  reserve,  and  ;^2,259  carried  forward. 

Oriental  Telephone  and  Electric. — Final  of  3%  per  cent,  on 
the  ordinary  shares,  making  6%  per  cent,  for  year. 

Potteries  Electric  Traction. — On  the  ordinary  shares  at  the 
rale  of  5  per  cent,  per  annum  for  1904,  carrying  forward  £471- 

Santiago  Nitrate. — Interim  of  5s.  per  share,  payable  15th  inst. 

The  Stock  Exchange. — £6  per  share,  making  ;^io  per  share  for 
past  year,  carrying  forward  ^286,908. 


INDIAN    GOLD    MINES. 

Although  the  output  of  the  Indian  Gold  Mines  for  March  shows 
an  increase  of  2,000  ozs.  over  the  February  yield,  the  return  is  a 
poor  one,  for  at  the  February  daily  averge  the  increase  should 
have  been  much  over  5,000  ozs.  Compared  with  the  correspond- 
ing month  of  last  year  the  improvement  is  only  715  ozs.  At  the 
Coromandel  Mine  milling  operations  are  temporarily  suspended. 

Name  of  Dec.  Jan.  Feb.  Mar. 

Company.  Tons,  Ozs.  Tons.  Ozs.  Tons.  Ozs.  Tons.  Ozs. 

Balaghat 3,430  3,515  4,000  3,372  3,740  3,154  3,910  3,384 

Champion  Reef 16,100  17,500  16,200  17.739  17,000  17,640  19,020  18,329 

Coromandel 1.620  508  682  593  —  —  —  — 

Mysore 16,000  17,256  16,050  16,614  15,600  16,475  16,500  17,361 

Myore       W.     and 

Wynaad 2.403  1,061  2,297  i,c68  2,084  r.022  2,005  1,007 

Nundydroog 6,500  5,954  6,500  5.956  6,150  5,859  6,550  6,057 

Ooregum 10,115  5,766  10,159  5,657  9,500  5,479  10,088  5,491 

The  following  table  gives  the  total  monthly  returns  from  the 
Mysore  Field  alone,  for  1905  and  the  previous  five  years  : — 

1900.  1901.  1902.  1903.  1904.  1905. 

ozs.  ozs.  ozs.           ozs.  ozs.  ozs. 

January        ..  41.185  42,829  41,612  48,080  50,935  50,999 

February     ..  39.238  40,764  40,053  46,268  49,500  49,629 

March           ..  40,674  4^,727  41,575  48,327  50,914  51,629 

April..        ..  40,774  42,038  38,329  48,271  49.991  — 

May    ..         ..  40,021  42,110  28,093  48.628  50,445  — 

June   ..        ..  39,872  41,829  37,466  48,980  50,800  — 

July    ..        -.  39.355  42,071  43,847  50,571  50,476 

August          ..  42,763  42,048  49,628  50,286  50,613  — 

September  ..  41,765  41,524  4Q.420  51,452  50,526  — 

October        ..  41,834  41,670  47,858  51,380  50,031  — 

November  ..  41,772  41,669  48.332  51,559  50,442  — 

December    ..  44,089  43,069  48,078  53.984  51,560  — 

Total      „       493,342      504,348    514,291       597,786      606,233      152,257 


Answers  to  Correspondents. 

Mary  S.— (i)  We  donot  see  much  chance  of  a  further  rise  in  this 
•stock,  but  it  is  an  excellent  security,  and  we  see  no  reason  for 
selling.  (2)  It  is  highly  probable  that  you  will  see  a  rally  in  these 
shares,  as  we  believe  the  company's  business  is  improving.  (3) 
We  would  not  touch  either  of  these  as  the  prospect  of  improvement 
is  extremely  remote. 

T.  B.— Letter  sent. 

Mithra. — Far  from  all  the  arrears  having  been  made  up,  the 
preferences  have  never  received  a  dividend  of  any  sort,  and  the 
heavy  accumulation  must  render  a  return  on  the  ordinary  out  of 
the  question  for  many  a  day.  For  that  reason  a  free  market  in 
these  shares  is  hardly  likely,  even  in  two  or  three  years'  time.  At 
present  there  is  no  real  quotation,  and  a  deal  would  necessarily 
be  a  matter  of  negotiation. 

H.  E.  W.  Weaver.— (i)  To  a  small  extent,  the  business  resulting 
from  the  war  may  have  been  responsible  for  the  rise,  but  it  is  more 
directly  due  to  people  having  recovered  their  senses  after  the 
wireless  scare.  The  company  possesses  a  magnificent  business, 
andean  suffer  but  slightly  from  the  termination  of  hostilities.  {2) 
This  was  purely  a  gambling  movement,  with  little  behind  it,  so  far 
as  we  can  discover,  except  the  Yankee  "  boom."  On  no  account 
become  involved  at  present  prices.  Many  thanks  for  your  kind 
remarks.     A  letter  would  be  helpful  and  most  welcome. 

A.  B,— We  scarcely  think  it  prudent  to  sell  at  once,  although 
the  excuses  put  forward  by  the  board  are  most  disquieting.  Wait 
■for  the  reaction  pretty  sure  to  come. 


NEXT    WEEK'S    MEETINGS. 

Monday,  April  10. 

Darien  Gold  Mining. — Manchester,  noon. 

General  Steam  Navigation. — Cannon  Street  Hotel,  noon. 

Northern  Copper  (B.S.  A.). —Salisbury  House,  noon. 

Tuesday,  April  ii. 

Anglo-Argentine  Tramways. — Winchester  House,  noon. 

Babcock  and  Wilcox.— Cannon  Street  Hotel,  2.30  p.m. 

Bank  of  England.— Bank,  11  a.m. 

Bell  Bros. — Middlesbrough,  noon. 

Curtis's  and  Harvey. — 3.  Gracechurch  Street,  noon. 

Lambert  Bros. — Cannon  Street  Hotel,  11  a.m. 

Standard  Bank  of  South  Africa.— Cannon  Street  Hotel,  i  p.m. 

Wednesday,  April  12. 

Atlas  Assurance. — 92,  Cheapside,  11  a.m. 

Brownhill  Extended. — Winchester  House,  noon. 

Bank  of  England. — Bank,  11  a.m. 

Calgary  and  Edmonton  Land.— Salisbury  House,  12.30  p.m. 

Car  Trust  Investment.— Winchester  House,  2  p.m. 

Cincinnati  Breweries. — Winchester  House,  2  p.m. 

Delhi  and  London  Bank. — 123,  Bishopsgate  Street,  noon. 

Great    Boulder    Perseverance    Gold   Mining.— Salisbury   House. 

noon. 
Heidelburg  Estates  and  Exploration. — Winchester  House,  noon. 
Manitoba  Mortgage  and  Investment. — Cannon  Street  Hotel,  2  p.m. 
North  British  Canadian  Investment. — Glasgow,  12.30  p.m. 
New   Paccha  and  Jazpampa   Nitrate.— Winchester   House,  2.30 

p.m. 
New  England  Breweries.— Winchester  House,  3  p.m. 
San  Paulo  Brazilian  Railway. — Cannon  Street  Hotel,  i  p.m. 
Thames  Iron  Works.— Cannon  Street  Hotel,  3  p.m. 
Val  de  Travers  Asphalte  Paving. — River  Plate  House,  1.30  p.m. 
Wankie  Rhodesia  Exploration.  — Cannon  Street  Hotel,  noon. 

Thursday,  April  13. 

Balkis  Land. — Winchester  House,  noon. 

Bechuanaland  Exploration. — Salisbury  House,  ii.45a.m, 

Beyer  Peacock. — Westminster  Palace  Hotel,  3.30  p,m. 

Gold  Mines  Investment. — Cannon  Street  Hotel,  noon. 

Grand  Trunk  Railway  of  Canada. — Cannon  Street  Hotel,  noon. 

Nile  Valley  Block  "  E." — Winchester  House,  noon. 

Friday,  April  14. 

Clayton  and  Shuttleworth. — Lincoln,  2  p.m. 

Consolidated  Water   Works    of    Rosario. — 52,   Moorgate    Street, 

noon. 
Demerara  Railway. — Cannon  Street  Hotel,  noon. 
Egyptian  Cotton  Mills. — Winchester  House,  2  p.m. 
Hill,  W.,  and  Son. — Winchester  House,  noon. 
Ixindon   and     North-West     American     Mortgage. — 58,    Colemaa 

Street. 
Pacific  Trust  Association. — Liverpool,  noon. 
River  Plate  Gas. — River  Plate  House,  noon. 
Tanganyika  Concessions. — Winchester  House,  noon. 


Lloyds  Bank. — The  balance-sheet  for  March  shows  liabili- 
ties consisting  of  current  and  deposit  accounts  ;f54,468,523,  and 
bills  accepted  or  endorsed  /i, 478,987,  and  assets  of  cash  in  hand 
and  at  Bank  of  England  ;f8,873,o56,  cash  at  call  and  short  notice 
/5, 292, 272,  bills  of  exchange  ;f5, 969,297,  Consols  and  other  invest- 
ments, ^10,142,949,  and  advances  to  customers  and  other  securities 
;f  28,788,030. 

London  and  South-Western  Bank.  —  The  statement  for 
March  shows  current  accounts  and  deposits  of  ;f  12,987,352,  other 
liabilities  ;^372,i5i,  and  acceptances  and  endorsements  ;f590, 
against  assets  consisting  of  cash  in  hand  and  at  Bank  of  England 
/i, 678, 842,  money  at  call  and  short  notice  ;f837,390,  British 
Government  and  other  securities  ;f4,oi4,i84,  and  bills  discounted, 
loans,  &c.,  /8, 829, 097. 

The  London  office  of  the  Melbourne  Tramway  and  Omnibus 
Company,  Limited,  has  been  transferred  to  10,  King  William 
Street,  E.C. 

The  Newnes  Magazines. — One  of  the  best  things  in  the  current 
number  of  The  Gi-and  is  Mr.  J.  Holt  Schooling's  article,  "  Is 
Betting  Foolish,"  and  he  proves  most  conclusively  that  it  is,  not  so 
much  from  a  moral  point  of  view  as  from  that  of  the  doctrine  of 
chances,  which  unfortunately  is  about  the  last  thing  a  bettor  con- 
siders. The  fiction,  too,  is  excellent  and  free  from  that  taint  of 
morbid  sensationalism  so  often  found  in  modern  magazines.  In 
The  Strand  there  is  an  amusing  story  by  W.  W.  Jacobs,  "  Bob's 
Redemption,"  while  Stingaree  comes  to  an  end,  though  not 
an  untimely  one.  The  Sunday  Strand  contains  nothing  of  note  save  an 
advertisement  of  the  mission  songs  of  the  Torrey-Alexander  Mission 
in  the  shape  of  an  interview  with  Alexander  illustrated  by  photo- 
graphs in  the  style  made  familiar  by  the  illustrated  interviews  with 
popular  actors  and  actresses.  Of  The  \Vi le  World  articles,  "  Eight 
Years  Among  the  Afghans,"  and  an  exposure  of  the  Spanish 
Prisoner  swindle  are  the  most  interesting,  and  "What  Happened 
at  Adatia  "  the  most  amusin?.  The  Captain  is  as  good  as  ever,  and 
the  first  "  Tales  of  Wrykyn"  augurs  well  for  the  new  series.  Mr. 
F.  K.  Mackenzie,  the  war  correspondent,  writes  in  C.  B.  Fry's 
Magazine  on  "The  Secret  of  the  Japanese  Armv,"  an  article  which 
the  British  youth  of  the  present  day  could  read  with  profit. 
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COMPANY    MEETINGS. 

LONDON    AND    LANCASHIRE   LIFE   ASSUR- 
ANCE   COMPANY. 

Ihe  annual  meeting  was  held  on  Thursday,  April  6,  at  the 
offices,  Cornhill.  Colonel  Sir  Nigel  Kingscote,  who  presided, 
expressed  a  hope  that  the  proprietors  would  regard  the  report 
as  satisfactory,  Dealing  with  the  new  assurances  for  the  past 
year,  he  stated  that  ^,715  proposals  were  made  for  over  ^^834,000, 
and  the  completed  amount  for  2,376  policies  issued  was 
/6gs,848,  yielding  a  new  premium  income  of  over  ^3 1,000. 
Those  who  were  in  the  habit  of  watching  the  progress  of  the 
company  from  year  to  year  would  have  noticed  a  small  decrease 
in  the  new  business  for  the  year — not  much,  amounting  to  about 
^^500  in  new  premiums.  For  many  months  of  the  past  year  the 
general  business  of  the  country  was  such  that  even  to  have 
attained  the  result  he  had  reported  meant  a  great  deal  of  zeal 
and  perseverance  on  the  part  of  the  representatives  of  the  com- 
pany. The  total  premium  income  had  now  reached,  after  de- 
1  ducting   the    sums   paid    for   reassurances    to    other   companies, 

over  £293,000,  showing  an  increase  over  the  previous  year  of 
ji'7,419,  and  the  total  income  of  the  company,  including  interest, 
now  amounted  to  ;f368,ooo.     He  thought  they  would  agree  with 
him  that  to  have  attained  that  total  income  in  their  42  years  of 
e.xistence   must   be   regarded,   on   the   whole,   as   a   satisfactory 
achievement.     During  the  past  year  the  claims,  with  bonus  addi- 
tions, had  reached  £122,488— just  over  ;t3,ooo  in  excess  of  the 
amount  reported  last  year,  but  still  well  within  the  expectancy 
by  about  £25,000.     With  regard  to  the  funds  of  the  company, 
although  it  was  only  nine  years  ago  since  he  reported  that  the 
j^^i, 000,000  had   been   reached,   he   rejoiced   to   state   that  they 
had  now  touched   the  £2,000,000.     The   balance-sheet   showed 
how  this  large  amount  had  been  invested,  and  on  the  invested 
and  uninvested   funds   the   return   was  £3    18s.    6d.    per  cent., 
although  on  the  actual  investments  it  came  out  at  £4  3s.  3d.  per 
cent,     hast  year  he  referred  to  the  formation  of  an  investment 
reserve  fund,  to  which  £50.000  .was  then  placed.     On  Decem- 
ber 31  last  (the  date  to  which  the  accounts  were  made  up)  this 
I^B    was  £30,000  in  excess  of  the  amount  required  to  meet  the  de- 
^^H   crease  in  the  market  value  of  the  securities,  and  at  the  present 
'^"    time  the  amount  required  to  cover  the  deficiency  was  no  more 
t^an   ^7,000,   leaving  about  ;,f43.ooo  at   the  credit  of  that  par- 
^^^    ticular  fund.     The  question  of  the  investment  of  the  company's 
^^K  funds  was  one   which   continuously   received   the   special   con- 
I^P   sideration    of   the   board,    and    from    the   class   of   securities   in 
which  the  funds  were  invested  it  would  be  seen  that  the  main 
consideration — as  it  should  be  in  all  such  cases — was  the  safety 

»of  the  investment,  independently  of  its  return.  The  balance 
of  the  year's  working  enabled  the  directors  to  add  ^127,693  to 
the  funds  of  the  company,  bringing  them  up,  as  he  had  said,  to 
over  £2,000,000.  The  important  question  of  the  expenses"  of 
management  received  the  closest  scrutiny,  and  he  had  hoped, 
in  place  of  a  fractional  increase,  to  be  able  to  announce  a  fur- 
ther reduction  in  the  ratio  for  the  past  year.  Various  circum- 
stances, however,  had  prevented  the  fulfilment  of  this  hope,  but 
he  had  good  grounds  for  looking  forward  to  a  decrease  in  the 
future  ratio,  difficult  as  it  was  in  these  days  of  active— he  might 
almost  say,  fierce— competition  to  get  new  business  at  a  moderate 
-cost,  more  especially  where  a  company  had  to  expand  its  wings 
in  parts  beyond  the  United  Kingdom.  They  had  with  them  on 
that  occasion,  besides  some  of  their  home  branch  managers, 
their  Canadian  manager.  Mr.  Hal  lirown,  who  had  come  to  this 
country  to  go  into  matters  with  the  management.  After  stating 
that  he  looked  forward  to  a  continuance  of  the  prosperity  which 
'the  company  had  experienced  in  the  past,  the  Chairman  con- 
deluded  by  moving  the  adoption  of  the  report,  which  was 
seconded  by  Mr.  S.  Gurney  Sheppard  (deputy-chairman),  and 
Orried    unanimously. 
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^^      .    ^         BALAGHAT    GOLD. 

I  he  ninth  ordmary  general  meeting  of  the  Balaghat  Gold 
Mining  Company,  Limited,  was  held  on  Wednesday,  April  6,  at 
Cannon  Street  Hotel,  E.C.,  Mr  John  Taylor  presiding. 

The  Chairman,  having  referred  to  the  absence  of  Lord  Ribbles- 
dale  and  Sir  Charles  Tennant,  said  :  In  the  twelve  months  under 
.review  36,000  tons  of  quartz  were  crushed  in  the  mills,  produc 
Hng  28,853  oy.s.  of  gold,  and  28,560  tons  of  tailings  passed  through 
the  cyanide  vats,  yielding  2,853  ozs.,  the  total  extraction  having 
thus  been  31,706  ozs.  Compared  with  the  preceding  year,  these 
figures  show  an  increase  of  4,145  tons  milled  and  3,760  tons 
treated  by  the  cyanide  process,  whilst  the  production  of  gold 
was  greater  by  4,525  ozs.  In  1903  the  total  revenue  receipts 
amounted  to  £101,609,  and  in  1904  thev  were  ;^i  18,407— an  im- 
provement of  ;£'i6,798.  The  profit  for  the  vear  now  under  con- 
sideration was  ;f45,743,  against  ;f29,684  in  1903,  an  increase  of 
£16,059— a  most  pleasing  and  encouraging  result.  Another 
gratifying  feature  of  our  year's  account  is  that,  notwithstanding 
the  largely  increased  quantities  of  quartz  mined  and  treated,  of 
wnich  I  have  spoken,  the  revenue  costs  only  exceeded  those 
shown  for  the  previous  twelve  months  bv  ^"t^.  Now,  that  is  a 
very  important  point,  as  practically  the  whole  of  the  increase  in 
the  income  was  profit.  This,  to  a  large  extent,  was  due  to  the 
decrease  in  the  charge  made  by  the  Mysore  Government  for  the 
Tu  '"u^''"^  power  provided  under  the  great  Cauvery  scheme. 
The  .shareholders  will  probably  remember  that  in  August,  1903, 
the  payment  was  reduced  froni  £29  per  horse-power  to  /18  per 
horse-power  per  annum,  in  accordance  with  the  terms  "of  the 
agreement  entered  into  between  the  Government  and  the  other 


companies  on  the  Kolar  Fields.    This  lower  price  of  /18  per 
horse-power  ruled  throughout  the  year  1904.    The  reduction  per 
ton  in  the  working  costs  during  the  year  was  a  material  one, 
amounting  to  4s.  g%d.,   which  must  be  regarded  as  a  highly 
favourable  feature,  particularly  when  it  is  borne  in  mind  that 
a  saving  of  6s.  2d.  per  ton  was  effected  in  1903,  33.  4d.  per  ton 
in  1902  and  5s  per  ton  in  1901.     To  deal  with  the  capital  ex- 
penditure—as shown  in  the  balance-sheet— a  cost  of  /io,4no  was 
incurred  in  the  sinking  of  Taylor's  shaft  and  on  other  under- 
ground  works,  which  we  all  know  is  properly  chargeable  to  this 
account.      ^^13,336   was   expended    on     buUdings,     plant,    and 
machinery,  including  the  cost  of  the  electrical  pumping  plant, 
a  powerful  winding  engine,  two  Lancashire  boilers,  and  a  150 
horse-power  electrically-driven  air  compressor.     The  new  build- 
ings erected  included  engine  and  boiler  houses  at  Taylor's  shaft. 
This   company's   contribution   towards   the   cost   of   the    Kolar 
Goldfields   electricity   department    buildings    and    the     survey 
department  buildings  amounted  to  £828  13s.  gd.,  and  £540  was 
paid  m  respect  of  capital  account  on  the  1,080  shares  of  the 
Kolar  Mines  Power  Station,  Limited,  making  these  shares  fully 
paid.     Good  progress  has  been  made  in  sinking  Taylor's  shaft 
the  completion  of  which  will  be  carried  out  as  soon  as  possible' 
The  work  of  the  mine  will  be  much  facilitated  by  the  use  of  this 
important  shaft,  situated,  as  it  is,  practically  in  the  centre  of 
our  property.     Having  referred  to  the  sum  placed  to  the  credit 
of  profit  and  loss,  and  the  various  sums  charged  against,  the 
chairman,    said :     You    will    notice    from    the    superintendent's 
report  that  8,266  ft,  of  exploratory  work  was  accomplished  last 
year,  which  compares  with  6,572  ft.  in  1903.    This  development 
work  has  been  attended  with  considerable  success,  and  the  re- 
serves  of  ore   at  December  31   last  are  given   as  41,890  tons, 
against  31,520  at  the  end  of  the  previous  year,  an  increase  of  no 
less  than  10,370  tons.     As  36,000  tons  of  quartz  were  treated  at 
the  mills  during  the  twelve  months,  it  is  evident  that  46,370 
tons  must  have  been  opened  up  in  the  period  under  considera- 
tion.    It  IS  gratifying  to  notice  that  the  quality  of  the  quartz 
treated  during  the  year  has  shown  an  improvement,  the  extrac- 
tion of  gold  from  the  mills  and  cyanide  worbks  together  having 
been  18  dwts.  i  gr.  per  ton,  against  17  dwts.  10  grs.  for  the  year 
1903.     With  regard  to  the  health  of  the  camp,  it  has,  I  am  glad 
to  say,  been  fairly  satisfactory  throughout  the  year.    There  have 
been   a  few  outbreaks  of  infectious  diseases,  but  their  spread 
has   been   happily   arrested   by   the   unfailing   vigilance   of   our 
medical  officers,  and  our  grateful  thanks  are  due  to  these  gentle- 
men.    Mr.  Taylor  then  concluded  his  remarks  by  moving  the 
adoption  of  the  report  and  accounts. 

rield-Marshal  Sir  Frederick  P.  Haines,  G.C.B.,  seconded  the 
motion,  which  was  carried  unanimously,  and  the  retiring  direc- 
tors having  been  re-elected,   the  proceedings  terminated. 
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It 

% 

i 

Kamfersdam   ... 
Kofifyfontein     . . . 
Lace  Diamond   , 
Orange       Free 
Diamond 


State 


26/3 

1/ 

4/-ds 
71 


3/9 

i 

2iS 


West  African. 


Abbontiakoon Jg 

Abosso  26/3 

Akinassi  (New)  1/ 

Ashanti  Consols,  2/-  paid  Ad. 

Do.    Goldfields. 13/6 

Ashanti  Sansu    7/6 

Bibiani,  fully  paid i| 

British  Gold  Coast    7/8 

Efluenta  (Wassau)    ....    3/6 

Fanti  Consolidated  14/6 

Gold  Coast  Agency,  new       g 

Do.    Amalgamated 


26/31 

13/ 

6/6' 


3/6 
14/6 


Gold    Coast    (Wassau) 

Deep 

Goldfields  East'n  Akim 

Himan  Concessions 

Obbiiassi  Syndicate  .... 

Prestea 

Sekondi  and  Tarkwa  , . 
Taquah  and  Abosso  . . . . 

Wassau 

W.  A.  Gold  Trust 


3/6 

2/6 

10/6 

g 

8/6 

2/ 


4/6 


I* 
6/6 

5/ 

6/ 
7H 

2/9 
22/ 

1/ 
II/3 

H 
U 
4/ 
5/9 


Associated   

Do.     Nrn.  Blocks....  ij" 

Bellevue  Proprietary  . .  6/6 

Boulder  Deep  Levels  . .  5/6 

BrownhiU  Extended    . .  8/6 

Chaffers   4/ /g 

Cosmopl'n  Pr'pr'ty 6/6 

Golden  Horseshoe,  New 

Shares  7^ 

Golden  Links 2/3 

Great  Boulder,  2/ 21/3 

Do.  Main  Reef,  10/  . .  1/3 

Do.  Perseverance...,  11/ 

Great  Fingall 8* 

Hainault   ^ 

Hampton  Plains 4/ 

Hannan's  Star    5/9 


3    I  3 
Australian. 


Ij 

7i 

I* 

6/3 

7^ 

b/q 

§2 

8/6 

13/ 

6/3 

4i 

75 

4/3 

2/3 

38 

22/3 

5  9 

1/3 

lA 

12/3 

2 

H 

t 

4/ 

2/3 

6/6 

Ivanhoe,  Gold  Corp.    . . 

Ivanhoe  South    

Kalgurli 

Lake  View  Cons 

London  &  W.A.  Explor- 
ation   

Mount  Boppy 

Millionaire   

North  Kalgurli  

Oroya-BrownhlU   

Peak  Hill 

South  Kalgurli 

Sons  of  Gwalia 

W.A.  Goldfields   

W'str  lia  Mt.  Morgans. . 
White  Fe'th'r  M'n  Rf. 


6 

24/9 

16/ 

42/3 

Ml 
ft 
'i 

2/ 

a 

18/ 


Anaconda,  25  dols. 

Balaghat,  full  paid 

Brilliant  and  St.  George 

Broken  Hill,  Prop 

Camp  Bird 

Cape  Copper,  £2    

"'  i,  los 


MlSCELLA 

6 

li 
15/6 


Champion  Reef 
Con.  Gold  N.Z. 

Copiapo,  £2 

Coromandel  ig/6  pd. . . 

Exploration 

Frontino  and  Bolivia 

LeRoi   

Do.  (No.  2) 

Libiola,  £s  

Linares,  £^ 

Mason  &  Barry.  £1  . . 


:  ^8 

•  ft 

■  'i 

■  2/3 

'.  18/6^ 


NEOf 

16/9  ' 
28 

m 
3/9 
7/ 

6/ 

2I 

31/3 
19/6 
27/6 
65 
13/ 
5H 
6ft 
2/ 


Mount  Lyell  

M'nt.  Morgan 

Mysore,  los 

Mysore  Goldfields,  15/6 

Do.    West,  iq/ 

Do.    Wynaad,  19/.... 

Namaqua,  £2 

Nile  Valley 

N'ndydroog,  lo/  shares 
Oo  egum 

Do  Pref "■ 

Rio  Tinto,  £s '_', 

St.  John  del  Rey    ...... 

Tharsis 

Waihi    

Ymir ■■■■■ 


13/ 


4/6 
3A 

5/6 

'A 

2 
2/6 

ft 

2/6 


17/6 

6/ 

I 

20/ 

65 

13/6 

i 


3/6 

2/6 

10/6 

ft 

8/6 
2/ 


4/6 


% 


13/ 
f 

5/6 


2/6 
ft 
2/6 


19/6 

2i 

68 

3/6 
I 
6/ 
3? 


20/ 

64? 
13/6 

i 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DA 

In. 

or  Dec- 

In.  or  Dec. 

ending 

Amount. 

on 
1904. 

Amount. 

on 
1904. 

Alcoy  and  Gandia 

April 

2 

Ps.15,500 

4-  P.  2,500 

♦  ♦ 

Ps.  223.000 

-^P3.    500 

Antcfagasta  (Chili)  and 

Bolivia  . . 

Feb.* 

$860,000 

+  8182,000 

♦  ♦ 

>i, 710,000 

-1-  8307.000 

Argentine  Gt.  Western 

Mar. 

24 

14,850 

4- 

2,300 

s 

407,789 

+    15,383 

Algeciras  (Gibraltar)    . . 

,, 

25 

Ps.  29.049 

4-  Ps.l  045 

s 

P 1.304.333 

4-Ps5i,884 

Bueros  Ayres  &  Pacific 

April 

I 

36,162 

4- 

12,212 

s 

859.909 

4-    103,810 

Biitnos  Ayres  &   Ros'o 

and     Cen.    Argentine 

,, 

I 

76.743 

4- 

82 

♦* 

996,102 

4-      50,169 

Buenos  Ayres  G.  Sthn. 

,, 

2 

85.756 

4- 

25..304 

5 

2,419,824 

+    272,347 

Do.               Western 

,, 

2 

36,079 

4- 

5.134 

s 

1,104,402 

+      50,287 

Do.             Ensenada 

,, 

2 

372 

4- 

100 

s 

13,212 

■1-           500 

C.  Ur'g'ay  of  Mte.  Vid. 

,j 

8,546 

4- 

3.426 

s 

315.178 

+      37.250 

Do.        Eastern  Ex. 

,, 

2,538 

4- 

765 

9 

77.969 

+      14,168 

Do.      Northern  Ex. 

,, 

1,227 

— 

187 

s 

51.255 

+      23,923 

Do.       Western  Ex. 

J, 

1,018 

4- 

574 

s 

41.199 

+       8324 

Cordoba  Central 

,, 

2,445 

_ 

290 

33.415 

—        1,105 

Do.       Ncnhern  Ex. 

,, 

2 

4,975 

4- 

350 

65.045 

+       6.475 

Do.N.W.Argtn.  Ex. 

,, 

2 

II875 

— 

95 

14,210 

+        1,670 

Cordoba     and     Rosario 

,, 

2 

4,020 

— 

995 

§ 

172.090 

+       5.520 

Costa  Rica 

,, 

1 

7.253 

4- 

2,792 

80,596 

+       4.438 

Cuban  Central    .. 

,, 

I 

11.539 

4- 

2.145 

5 

251,116 

+     47,843 

Gt.  West,  of  Brazil      .. 

„ 

I 

9i054 

4- 

5.140 

"7,549 

+     33.979 

Entre  Rios 

,, 

I 

5,986 

4- 

2.412 

s 

»    '35.529 

+      23,375 

Int.-Oceanic  of  Mexico 

Mar. 

31 

$186,300 

4- 

8io,9-,o 

§ 

«  4.390.700 

-1-8223,050 

Leopoldina 

April 

1 

12,238 

4- 

3.188 

187,911 

+      10.164 

Mexican 

Feb.* 

$525,250 

4- 

$24,830 

8  1,042,750 

+  815.520 

Mexican 

April 

I 

8123,300 

— 

86,500 

81,596,500 

-  854.700 

Do.    Southern 

Mar. 

31 

937,126 

— 

83.156 

8296,442 

-  *I4.355 

Manila 

April 

1 

40,880 

4- 

7.872 

466.300 

+      61,714 

Nitrate 

Mar. 

\l^ 

22,379 

4- 

5.090 

136,276 

+     27,671 

Ottoman 

April 

I 

5,124 

4- 

65E 

«     62,355 

+           360 

Peruvian  Corporation  . . 

Mar. 

*468,7oo 

4- 

865.150 

§ 

84.914.500 

+  8559.866 

San  Paulo 

Mar. 

26 

18,083 

4- 

6.725 

271,280 

-*■      76,120 

Salvador 

April 

I 

28,250 

4- 

13,000 

370,000 

+      18,765 

United  of  Havana 

,, 

I 

14.783 

4- 

4.150 

i 

397.646 

+      97.772 

Villa    Maria    &    Rufino 

,, 

] 

1,525 

4- 

410 

16,427 

+        3.321 

Western  of  Havana  .... 

" 

I 

3.>93 

4- 

380 

s 

158,433 

+      39.950 

'  For  month.  t  Fortnight  ended. 

**  From  January  i,  1905. 

INDIAN  RAILWAYS. 


g  From  July  r,  1904. 


GROSS   TRAFFIC   FOR   WEEK 

GROSS  TRAFFIC 

TO  DATE. 

NAME. 

Week 

ending 

Amount. 

In.  or  Dec. 

on 

1904. 

Amount. 

la.  or  Dec. 
on 
1904. 

Bengal  Nagpur. . 

Bengal  &N.-W... 

Bombay&  Baroda 

Do.  Stale  Lines 

Mar.  II 

April    1 
I 

Mar.     4 

April     1 
,,        I 
II        ' 
II        1 
.,       1 

Mar.    4 
II     11 
II     11 
1.     25 

Rs.5,10,606 

Rs.  2,73,460 

Rs.3,74,oo-j 

Rs.4, 83,000 

Rs. 3,71, 102 

Rs.44,800 

Rs.  16,00,000 

Rs.11,48,700 

Rs.  1, 59.600 

£25.117 

Rs.2.26,794 

Rs.  9.933 

Rs.2,24.88i 

Rs.56,100 

4-    R.77,082 
4-    R.49.I78 
4-      R.i,ooo 
4-    R.73,000 

-  Rs.15,086 
4-    Rs.5,100 
-1- R.I, 58,000 

4-R.l.52i333 

-  Rs.5,812 
4-        £3.736 
4-  Rs.l8,534 

-  Rs.4,784 
4-    Rs.4,593 
4-  Rs.15,775 

5 
S 
8 
8 
t 
+ 

§ 
8 

8 
8 
§ 

Rs.46,82,260 

Rs. 23, 20,904 

R5.49,33,ooQ 

R  74,93,000 

R.l.oi  83,711 

Rs.4, 20,200 

R.2,03,52.000 

Rl.54.18,055 

Rs.25,52.178 

£307,175 

Rs.  20,63,244 

Rs.98,783 

Rs.l9,S3,294 

Rs.  681,275 

-^Rs5, 10,254 

4-      R.2,316 

4-  R..s66,oo 
4-Rl7,35,»» 
4- R.  6,52,253 

-  Rs.26,700 
4-R12, 04,000 
4-Rl5,78,64I 

-  R;24.937 
+      £'3.'oo 
+  R.I, 13,502 

-  Rs.  14,904 
•1-    R.69,525 
4-R.2,oo,b2} 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 

South  Behar 

Sthrn.    Mahratta 
Southern  Punjab 

■  7Wo  weeks. 

UNITED 


§  From  January  i,  1905. 

STATES  AND  CANADIAN 


+  Froui  July  r, 

RAILWAYS. 


1904. 


GROSS  TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Period 
ending 

Amount. 

In.  or  Dec 
on  1904. 

Amount 

In.or  Dec 
on  1904. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Mar.3i» 

1,334,000 

4- 

208,000 

s 

37.554000 

4-3.677,000 

Chicago  Gt.  Western. 

,.    31* 

233.021 

4- 

11,269 

8 

5.779.894 

-  566,035 

Denver  &  Rio  Grande 

1.    31* 

425.000 

4- 

38,000 

8 

12,488,000 

4-    245,000 

Gr.  Trk.,  Main  Line.. 

1,    31* 

£159.186 

- 

£6.227 

£1.227.067 

+  £179213 

Gr.  Trk.,  Western    . . 

11    31* 

£36.425 

4- 

£3.355 

£268,339 

4-   £24.252 

Do.  Det.,  G.H.  &  Mil. 

■1    3'* 

£9.747 

4- 

£5.272 

£72,669 

+    £'18,169 

Louisville  &  Nashv'le. 

..    31' 

1,142,000 

4- 

104,000 

8,780,000 

+     302,000 

Miss.,  K.,  &  Texas  .. 

..    31* 

605,769 

4- 

113,422 

15.403.752 

4-1,487,641 

Missouri  Pacific 

t.    31* 

1,381,000 

4- 

31.000 

9,403,000 

-    845,000 

Southern 

„     21 

1,007,000 

4- 

96,000 

t 

10,073,000 

-     226,000 

Wabash 

M    3t* 

598,000 

4- 

14,000 

8 

10,104,000 

4-1.792.000 

41 

M 

For  ten  days.        i  From  January  i,  1905.         §  From  July  i,  1904. 
MONTHLY    STATEMENTS. 


m 


NET    EARNINGS  FOR    MONTH. 


Month. 


Amount 


In.  or  Dec. 


NET  EARNINGS  TO  DATE. 


ZS 


Amount. 


In.  oc  Dec. 
on 
1904. 


dols. 

dols. 

dols. 

dols. 

Atchison 

Feb. 

1,107,000 

— 

831,000 

8 

15.253.000 

3,106,000 

Canadian  Pacific     . . 

Jan. 

l,382,(X)0 

+ 

220,000 

7 

9,869,000 

4- 

761,000 

Chic,  Mil.,  &  S.  Paul 

Feb. 

721,000 

— 

32,000 

8 

12,328,000 

+ 

165,000 

Denver  &  Rio 

,, 

407,400 

— 

20,590 

8 

4.87'. 203 

+ 

320,416 

Erie 

,, 

160,000 

— 

l08,ouo 

8 

8,052.000 

4- 

765,003 

Gr.  Tr.  Main  Line  . . 

,, 

50,900 

4- 

75,700 

2 

141,900 

4- 

128,400 

Grand  1  runK  Westn. 

,, 

4,800 

4- 

11,500 

2 

14,400 

+ 

14,600 

Do.  Del.  G.H.  &  Mil. 

,, 

1,500 

4- 

2.5OU 

2 

9,600 

+ 

3.100 

Illinois  Central 

,j 

666,000 

— 

299,000 

8 

10,554,000 

4-  2,375,000 

Louisville  &  Nashvl. 

,, 

845,000 

— 

251,000 

8 

8,482,003 

+ 

368,000 

Miss.  K.  &  Texas    . . 

Jan. 

194.657 

— 

170,529 

I 

194657 

— 

170,529 

NewYork.Ont.5c  W. 

heb. 

20,000 

— 

44,OoO 

3 

1,250,000 

+ 

797,000 

Norfolk  &  Western . . 

,, 

583.000 

— 

30,000 

» 

6,079,000 

4- 

135,000 

Pennsylvania 

1,238.000 

— 

72,000 

8 

22,755.00J 

+ 

1,075,00,; 

Phil.  &  Rcadrng 

,, 

979,000 

4- 

55,000 

8 

10,901,000 

4-  2,263,000 

Souiheni  Pacinc     . . 

,, 

1,390,000 

+ 

loy,uou 

8 

20,531.000 

4- 

331.000 

Southern 

,, 

772,000 

— 

249,000 

2 

l,5-9,uoo 

— 

333,003 

Union  Pacific 

,, 

1,598,000 

4- 

94,OJO 

8 

18,821,000 

4-  1,339.000 

Wabash 

„ 

4,000 

- 

I42,U0j 

2 

179,000 

349,000 

Cl)c  Itiuestors'  Reoleu) 
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PUBLISHER'S  NOTICES        XL\)C  Jrivcstots'  IRcview* 


CI)C  InUCSfOrS*  RCViCU)  i»  »  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  tlie  first  post,  or  sent  tu 
the  country  and  abroad  by  tlie  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 


One  Year  •  £1  Is. 


Six  Months  -  Us.       Three  Months  •  Ss.  9d. 


Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
ejd.  Abroad,  Post  Fret, 

Subscribers  can  change  their  address  as  often  as  they  please, 
bnt  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning, 

For  a  fortnight  before  a  subscription  expires  the  Inirsatora* 
Rairiew  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2s.  Sd., 
postage  4d.  extra.  Bound  Volumes  16a.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT   WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C, 


Jnvesfnjent  Queries. 

Qnestiona  about  Public  Securities  will  be  answered  each  week  in 
the  Inirestors'  Review  on  the  following  terms : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  Is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  bo  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Grown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terras,  viz. :— lOs.  for  the  First  Three,  and  28.  8d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  wUl  be  suppUed  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  wiU  also 
be  2s.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
atunlcatlona. 

Letters  from  correspondents  must,  la  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  tor  the  Insertion  ot  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor atatmmeata  made  therein. 


A   Stick-in-Office   Budget. 

That  seems  to  be  the  best  description  of  the  interest- 
ing- essay  recited  to  the  House  of  Commons  on  Monday 
evening  by  Mr.  Austen  Chamberlain,  the  Chancellor  of 
the  Exchequer.  It  was  a  very  well  put  tc^ether  essay, 
and  the  great  topics  which  should  have  been  handled, 
but  were  not,  could  not  have  been  more  lightly  and 
delicately  ignored.  When  the  nation  calls  to  mind 
that  at  the  present  time,  nearly  three  years  after  the 
close  of  the  South  African  War,  it  is  still  paying  war 
taxation  to  the  amount  of  about  ;^20, 000,000  per 
annum,  after  allowing  for  the  reduction  in  the  tea  duty 
by  25  per  cent,  to  6d.  per  lb. — commencing,  however, 
on  July  I  next,  not  immediately — and  the  other  trivial 
reliefs  in  the  shape  of  warehouse  charges  and  stamps 
on  bonds  given  for  the  exportation  or  removal  of 
dutiable  goods  and  the  penny  stamp  on  delivery  orders, 
amounting  in  all  to  ;^26,ooo  or  ;^28,ooo,  it  will  not 
feel  a  very  great  call  to  rejoice  at  the  aggregate  figures 
put  before  it,  even  though  the  word  "  reduction  "  does 
occur  in  connection  therewith.  Briefly,  the  imperial 
expenditure  brought  into  the  budget  is  put  at 
;^i42,032,ooo  for  the  year  ended  March  31  next.  This: 
includes  ;^"i,ooo,ooo  to  be  added  to  the  sinking  fund  in 
order  to  provide  for  the  redemption  of  a  portion  of  the 
floating  debt  classed  as  Exchequer  bonds,  to  which 
further  allusion  will  presently  be  made.  This,  how- 
ever, is  not  the  entire  ex{>enditure,  as  Mr.  Austen 
Chamberlain  quite  candidly  {jointed  out.  There  is,  in 
addition,  an  estimated  ;£.'9,756,ooo  to  be  gathered  in  by 
the  national  tax-collector,  and  paid  over  to  local 
authorities  in  relief  of  landowners.  State  parsons,  and 
some  urban  ratepayers.  Nor  is  that  all.  It  is  esti- 
mated that  ;£r9,ooo,ooo  will  have  to  be  borrowed  this 
year  for  "  public  works,"  added  to  that  debt  which 
apparently  Mr.  Austen  Chamberlain  and  his  advisers 
do  not  consider  "dead  weight."  We  thus  reach  an 
admitted  gross  outlay  of  about  ;^i6i,ooo,ooo. 

In  order  to  provide  the  stupendous  income  thus 
required,  the  income-tax  has  to  be  retained  at  is.  in  the 
jQ,  the  sugar  duties  are  left  where  they  were,  the  war 
export  duty  on  coal  is  not  touched  and  the  only  sub- 
stantial relief  given  is  "  twopence  off  tea,"  by  which 
the  Chancellor  of  the  Exchequer  expects  to  deliver  the 
consumer  from  the  necessity  to  pay  ;^i,550,ooo  in  the 
current  year.  That  amount  less  is  to  be  taken  from  the 
tea-drinker.  The  estimate  of  revenue,  however,  ex- 
ceeds that  of  the  expenditure  by  ;^2,972,ooo  before 
taking  off  this  duty  and  providing  that  ;£'i, 000,000  for 
the  gradual  reduction  of  part  of  the  war  floating  debt, 
and  he  arrives  at  this  comfortable  fwsition  by  estimat- 
ing for  a  progressive  increase  in  several  branches  of 
national  income.  He  looks  for  ;£i'650,ooo  more  from 
estate  duties  and  ;£"300,ooo  more  from  stamps,  but  is 
prudent  enough  to  look  for  ;^  130,000  less  from 
Customs,  ;^55,ooo  less  from  excise,  and  ;^250,ooo  less 
from  income-tax.  On  the  basis,  therefore,  of  the  tax 
revenue  alone  the  outlook  would  be  distinctly  poor, 
since  there  is  a  net  decrease  of  ;^30,ooo  on  that  depart- 
ment  of  the  public  income  ;  but  large  increases,  as  the 
appended  table  will  show,  are  looked  for  from  the  Post 
Office  and  Telegraph  services — forms  of  indirect  taxa- 
tion as  now  administered,  taxation  and  labour-sweating 
combined — and  by  dint  of  this  help  the  round-off  esti- 
mate is  for  an  increase  of  ;^634,ooo  in  the  total  imperial 
incoine  of  the  current  year.      The  brave  Mr.  Austert 
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may  get  it — there  is  no  knowing — although  his  own 
description  of  the  changing  habits  of  the  people  in  the 
matter  of  consuming  alcoholic  liquors  appears  to  us  to 
be  hardly  sufficiently  allowed  for  in  the  estimated 
declines  set  against  Customs  and  excise.  Nor  do  we 
think  that  the  shilling  income-tax  is  going  to  yield 
;£,"i, 000,000  more  than  the  estimate  of  a  year  ago  ;  but 
no  clear  exposition  was  given  by  the  Chancellor  of  the 
Exchequer  of  the  effects  produced  by  that  greater  /.eal 
in  tax-collecting  about  which  he  expressed  himself  with 
such  complacency.     Perhaps  he  has  not  been  told. 

Accept  the  estimates  as  near  enough,  and  ignore  the 
fact  that  but  for  income-tax  and  Post  Office  the  esti- 
mates of  a  year  ago  would  have  been  woefully  out,  and 
the  disposal  of  the  surplus  is  not  particularly  to  be 
quarrelled  with.  It  was  impossible,  on  the  basis  of 
income  given,  to  knock  a  penny  off  the  income-tax,  and 
the  proposal  to  redeem  even  ;^'i,ooo,ooo  of  the  floating 
debt  is  decidedly  preferable  to  any  tinkering  with  the 
revenue  in  other  directions.  Since,  cursed  by  the 
demon  of  militarism,  we  must  have  a  semi-Protec- 
tionist budget,  it  is  well,  something  to  be  comforted  by, 
that  the  items  have  not  been  shifted  about  so  as  to 
add  to  the  irksomeness  of  the  load.  The  fact  remains, 
however,  that  no  real  reduction  is  taking  place  in  the 
burdens  of  the  country.  The  nation  is  not  even  pay- 
ing its  way.  It  is  all  very  well  to  talk,  as  Mr.  Austen 
did,  about  the  "  dead  weight  "  debt  being  only 
;^755,072,ooo,  but  presumably  the  nation  pays  interest 
upon  the  gross  debt,  which  now  amounts  to 
^"796,736,000,  or  ;^'2, 238,000  more  than  it  stood  at  on 
March  31,  1904,  with  all  the  sinking  fund  buyings  and 
other  market  operations  in  between.  We  have  always 
insisted  that  the  maintenance  of  these  sinking  funds,  in 
the  face  of  continual  borrowings  for  naval  and  military 
works  and  for  other  purposes — absolutely  unre- 
munerative,  in  some  cases  purely  wasteful — was  im- 
provident finance  of  the  worst  description.  Surely  it 
would  have  been  better  to  suspend  these  sinking  funds 
to  the  extent  of  the  money  required  for  these  public 
works,  and  so  avoid  double  financial  operations,  profit- 
able to  nobody  except  the  jobbers  and  brokers  of  the 
Stock  Exchange.  As  it  is,  the  debt  of  the  country 
grows  bigger  year  after  year,  notwithstanding  termin- 
able annuity  and  other  sinking  fund  purchases.  But 
for  windfalls — wind-raised  often — in  all  probability  it 
will  be  larger  at  the  end  of  the  current  year  than  it 
was  twelve  months  back,  in  spite  of  the  ;^i,ooo,ooo  to 
be  devoted  to  redeem  a  portion  of  the  Exchequer  bond 
debt.  The  total  amount  of  this  form  of  debt  falling 
due  in  December  next  is  ;^i 4,000,000,  but  the  Govern- 
ment propose  to  renew  only  ^10,000,000  of  it.  Then 
the  odd  ;^4,ooo,ooo  "  will  be  paid  off  by  the  sinking 
funds  already  at  our  disposal,  by  money  received  from 
the  Transvaal  on  account  of  works  executed  on  their 
railways  and  for  stores  handed  over  to  them  at  the 
close  of  the  war."  That  is  to  say  this  ;^4,ooo,ooo  will 
mostly  be  paid  back  out  of  borrowed  money,  plus  any 
sums  condescendingly  handed  over  to  the  War  Office 
authorities  by  the  middlemen  who  traded  in  these 
surplus  stores,  buying  at  a  collusive  knock-out  price 
from  our  agents,  and  selling  at  a  high  to  the  inhabi- 
tants of  the  Transvaal.  That  is  not  brilliant  finance, 
whatever  it  may  be — not  a  cheap  way  of  repaying  debt. 
But  we  must  be  thankful ! 

As  to  the  j^io, 000,000  of  these  expiring  bonds  to  be 
renewed  on  a  ten-year  terminable  annuity  plan,  there  is 
only  this  to  be  said — that  it  is  better  to  convert  them 
into  such  an  annuity  than  to  issue  them  again  under  the 
old  form  for  a  term  of  years  to  be  for  ever  and  ever 
renewed.  If  our  masters,  the  ;>ermanent  officials, 
would  extend  this  principle  to  the  whole  debt,  and  fix 
terms  of  years  for  its  entire  repayment  in  blocks  or 
divisions,  we  should  welcome  the  proposed  Exchequer 
bond  arrangement  as  a  valuable  herald  of  reform.  But 
they  are  not  in  the  least  likely  to  do  that.  Our  debts 
are  all  permanent,  or  nearly  so,  laid  upon  the  backs  of 
the  people  for  ever  and  a  day,  regardless  as  to  whether 
the  said  people  may  be  able  always  to  carry  the  load  or 
not.     Serves  the  people  right,  too,  in  the  main  ! 


Allusion  was  made  by  the  Chancellor  of  the 
Exchequer  to  a  nice  little  windfall  of  expiring  termin- 
able annuities  which  becomes  available  next  year.  The 
total  amount  is,  we  believe,  ;^3, 188,538,  representing 
a  Chancery  fund  annuity  of  ^'2, 324,516  and  a  "con- 
verted "  annuity  of  ;i£^864,022.  Will  vigilant  M.P.'s 
take  note  of  this  windfall.  There  will  be  that  amount 
of  money  to  play  with.  Would  it  not  be  possible  to 
utilise  it  in  some  new  form,  so  as  to  provide  for  a 
gradual  extinction  of  the  monstrous  funded  debt  which 
can  now  only  be  cancelled  by  expensive  purchases  in 
the  market,  expensive  in  two  ways — through  the 
market  charges  which  have  to  be  met  and  by  reason  of 
the  high  prices  always  paid?  The  nation  borrows 
dear,  gets  but  little  for  its  pledged  thews  and  sinews 
compared  to  what  it  has  to  pay  when  some  of  the 
pledge  is  redeemed. 


THE    BUDGET. 

Bstimated  Revenue  (on  basis  of  existing  taxation) 
Estimated  Expenditure  for  1905.6        

Surplus ' 

Surplus  to  be  applied — 

To  pay  off  debt  

Reduction  of  2d.  per  lb.  on  Tea    .. 


£ 
1,000,000 
1,550,000 


Balance 


£ 

144,004,000 
141,032,000 

2.972,000 


2,550,000 
422,000 


ESTIMATED   REVENUE. 
The  following  are  the  details  of  the  estimated  revenue  for  1905-6,  on  the  basis 
of  existing  taxation,  showing  the  increase  or  decrease  over  the  actual  receipts 
for  1904-5. 

Tax  Revenue. 


Compared  with  Recelpit 
in  1904-5. 

Increase. 

Decreiisa. 

C«stoms 

Excise       

Estate,  &c..  Duties       

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax     . . 

35,600,000 
30,300,000 
13,000,000 
8,000,000 
2,700,000 
31,000,000 

£ 

650,000 
300,000 

£ 

230,000 
560,000 

50,000 
250,000 

Total  Tax  Revenue  . . 

120,500,000 

Net  decrease  . .      30,000 

Non-Tax  Revekub 

Post  Office          

Telegraph  Service       

16,500,000 

4,050,000 

470,000 

1,034.000 

1,450,000 

£ 
400,000 
220,000 

20,000 
24,000 

- 

Suez  Canal  Shares,  &c 

— 

23,504,000 

664,000 

Gkano  Total. 


Tax  Revenue 
Non-Tax  Revenue 


£ 

120,500,000 

23,504,000 


144,004,000 


£ 
664,000 


634,000 


£ 
30,000 


ESTIMATED   EXPENDITURE. 


Compared  with  Estimated 
Expenditure  1904-5. 


Increase. 


National  Debt  Services 

Other  Consolidated  Fund  Services 

Payment  to  Local  Taxation  Accounts 

Army         

Navy  

Civil  Services  (Miscellaneous) 
Customs  and  Inland  Revenue 

Post  Office  

Telegraph  Service 
Packet  Service  . .        .* 

Total 


£ 

28,000,000 

1,620.000 

1,160,000 

29,813,000 

33,389,000 

28,614,000 

3,161,000 

10,721,000 

4,772,000 

782,000 


142,032,000 


£ 
1,000,000 


413,000 

630,000 
57,000 

520,000 
56,000 


Decrease, 


20,000 
3,500,000 

4,000 


Net  decrease  . .    848,000 


Mr.  Austen  Chamberlain  condescended  still  to  dangle 
that  Transvaal  loan  before  the  national  donkey. 
"  Before  long,  I  hope,"  he  is  reported  to  have  said, 
"  we  shall  have  also  available  for  the  same  purpose 
— that  is  to  say,  for  sinking  fund  purposes  so-called— 
the  first  instalment  of  the  Transvaal  War  contribu- 
tion." Have  Messrs.  Wernher,  Beit  and  Co.  pledged 
themselves  to  issue  this  loan  as  part  of  the  first  busi- 
ness to  be  done  by  their  new  giant  trust,  in  order  to 
secure  revenue  for  it  out  of  which  a  handsome  divi- 
dend may  be  paid?  How  is  the  loan  going  to  be 
raised,  at  what  price,  at  what  rate  of  interest?  Who 
is  going  to  pay  the  interest  uf)on  it?  Can  we  be  sure 
that  the  inhabitants  of  the  Transvaal,  oppressed  as  they 
are  by  alien  bosses  and  Chinese  labour,  will  continue 
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long  to  pay  the  interest  on  the  already  existing 
guaranteed  loan?  "Prosperity  is  returning  to  South 
Africa,"  said  Mr.  Austen.  Is  it?  We  can  find  no 
trace  of  it  in  the  accounts  that  reach  us  from  that  part 
of  the  empire.  On  the  contrary,  the  description  of  the 
state  of  the  inhabitants  is  lamentable  always,  harrowing 
often,  shameful  in  some  instances  and  a  standing  re- 
proach to  us  as  overlords.  But  it  is  always  necessary 
to  amuse  the  mob,  and  doubtless  the  Government  of 
which  Mr.  Austen  is  a  member  deems  it  prudent  to 
dangle  this  illusory  prospect  before  the  country.  Why 
did  he  not  also  tell  us  that  the  arrangements  are  nearly 
completed  for  the  transfer  of  the  territory  and  govern- 
ment of  the  British  South  Africa,  the  renowned  "  Char- 
tered "  Company,  to  the  Crown?  What  price  is  going 
to  be  paid  for  that  great  empire?  Will  it  be  cheap  at 
;^i2,ooo,ooo?  Can  part  of  the  expiring  annuities  be 
next  year  devoted  to  form  a  basis  of  security  for  the  loan 
necessary  to  redeem  Chartered  shares  at,  say,  ;^5  ids. 
apiece,  so  that  the  ruin  may  not  be  too  widespread 
amongst  society  in  the  West-End  and  M.P. 's?  It  may 
not  be  amiss  to  keep  questions  of  this  kind  alive,  for 
nothing  can  be  more  certain  than  that  one  powerful 
nK>tive  impelling  the  present  Ministry  to  cling  to  office, 
notwithstanding  all  the  rebuffs  it  receives  or  the  con- 
tempt in  which  it  is  held  by  the  great  body  of  the 
people,  is  to  be  found  in  the  desire  to  round  off  the 
South  African  infamy  by  a  transaction  of  this  descrip- 
tion. Meanwhile  the  taxpayer  has  to  find  this  year 
;^i50,ooo,c)oo  odd,  and  it  is  not  enough  for  the  necessi- 
ties of  this  all-devouring  Administration  by  ;^9,ooo,ooo. 
But  there  is  a  "  surplus."  Ah,  yes,  and  geese  abound  ! 


The  United  States  Beef  Trust. 

A  story   of  all-absorbing  interest   is   in    course    of 
telling  through  the  pages  of    Everybody's     Magazine 
about  this  remarkable  development  of  monopoly  enter- 
prise at  the  expense  of  the  American  people.      In  some 
respects  the  story,  as  told  by  Mr.  C.  E.  Russell,  is  of 
greater  interest  than  Mr.  T.  W.  Lawson's  long-spun- 
out  history  of  the  Standard  Oil  crowd,  and  its  wonder- 
ful exploits  in  the  way  of  plundering  the  f>eople.      At 
the  root  of  the  Beef  Trust's  power  lies  the  refrigerator- 
car,  and  the  story  of  how  a  certain  number  of  firms 
interested  in  pork-packing  and  the  supply  of  dead  meat 
of  all  kinds  contrived  to  gradually  secure  what  amounts 
almost  to  a  complete  monopoly  of  the  supply  of  these 
refrigerator-cars  along  certain  leading  through  routes 
reads   like   a   sen.sational  novel.     They    own   the   cars 
and  compel  the  railways  to  run  them  over  their  lines 
on  whatever  terms  they  please  to  dictate.     The  rail- 
ways not  only  do  this,  but  they  descend  so  low  as  to 
collect   whatever  exactions   over  and   above  the   legal 
freight  rate  the  firms  composing  the  Trust  may  decide 
to  levy.     This  extra  charge  is  made  for  "  icing,"  the 
cars  being  supposed  to  be  kept  supplied  with  ice  so  as 
to  preserve  the  articles  carried.     There   is  apfxirently 
no  lawful  basis  for  this  charge  ;  it  is  a  trust  invention, 
and  has  been  worked  up  until  not  only  the  railways, 
but    the    large    and  small   trader,    the   butcher,    fruit- 
broker,  greengrocer,  and  private  householder  lie  com- 
pletely at  the  mercy  of  the  Beef  Trust  gang,   for  no 
more  respectful  term  can  be  applied  to  this  particular 
squad   of   berserkers.     There  are   quite   a    number  of 
firms  in  this  ring,  nominally  working  each  on  its  own 
basis,  but  all  combining  to  play  into  each  other's  hands 
and    to   ruthlessly   crush   by    instant     and     rigorously 
enforced   boycott   any   trader   who  dares   to   stand   up 
to  them.      Not  only  so,  but  they  literally  terrorise  the 
management  of  the  railways.      Even  the  greatest  cor- 
porations within  the   Union   are  compelled  to  knuckle 
under.      Some  years  ago  the  New  York  Central,   the 
all-powerful  Vanderbilt  tnmk  road,   made  an  effort  10 
assert  its  independence,  and  from  that  day  to  this  150 
refrigerator-cars    a  week    have    been  diverted    by    the 
Chicago  group  of  monopolists  from  it  on  to  other  lines. 
If  any  railway  ventures  to  demur  at  collecting  grossly 
fraudulent  charges  levied  upon  consignees  it  is  imme- 
diately threatened  with  the  loss  of  traffic,  and  even  the 


mighty  Pennsylvania  Railroad  has  to  submit,  although 
it  owns  its  own  refrigerator-cars  and  should  be  inde- 
pendent. 

It  may  be  interesting  to  give  the  names  under  which 
these  various   beef   bosses  operate  their  railroad   and 
trade  blackmailing.     There  is  first  the  Armour  group, 
which    controls    the  Armour    Refrigerator    Line,   the 
Armour  Packing  Company,  the  Fruit-growers'  Express, 
the  Kansas  City  Fruit  Express,  the  Continental  Fruit 
Express,    Boyd,    Lyman    and   Co.,  the    Kansas    City 
Dressed  Beef  Line,  the  Barbarossa  Refrigerator  Line, 
and  the  Tropical   Refrigerator  Express.     Then  comes 
the  Swift  group,  another  of  the  "  beef  "  crowd,  with 
the    Swift     Refrigerator    Line,    the    California    Fruit 
Transportation,   the  Continental  Fruit  Transportation, 
and   Libby,   McNeil  and   Libby.      The    Morris    group 
follows    with    the    Morris    Refrigerator  Line,    Nelson 
Morris  and  Co.,   the  American   Live  Stock  Company, 
and  N.  K.  Fairbanks,  with  finally  the  Hammond  group, 
which   controls   the    George   H.    Hammond  Company, 
the    National    Car    Line,     and    the    Anglo-.American 
Refrigerator  Line.     It  is  calculated   that  of  the  total 
54,000   refrigerator-cars,  at   a   conservative   estimate, 
running  on  United  States  railroads,  42,000  are  owned 
or  controlled  by  these  rulers  of  the   Beef  Trust,   and 
they  work  this  infamous  monopoly  not  only  in  a  way 
calculated  to  punish,  by  robbing  them,  all  consumers, 
but  to  fleece  railroad  stockholders  as  well.     As  every- 
body should  know,  all  railway  freight  charges  are  more 
or  less  arbitrarily  classified    according    to    the  value, 
quality,  perishability  or  other  attribute  of  the  goods 
carried.     A  railroad,  for  instance,  will  not  charge  the 
same  upon  a   car-load  of  wheat  or  coals   that  it  will 
charge  upon  a  perishable  cargo  of  fruit  and  fresh  vege- 
tables.    Then   there  are  car-load   rates  and   rates  for 
smaller  consignments.     The  Beef  Trust  ignores  all  this 
kind  of  distinction,  and  fills  its  cars  with  whatever  it 
pleases,  comj>elling  the  railroads  to  run  them   at  the 
lowest  freight  scheduled.     Thus  they  may  load  a  car 
with  every  variety  of  perishable  produce,  some  of  which 
should  pay  a  high  rate  of  freight,   and  send  it  on  as 
dressed  or  tinned  meat,   and  the  whole  profit  of  this 
kind   of  swindling  and  of  the   "  icing  "  robbery  goes 
into  the  fX)ckets  of  the  Trust,  of  the  small  group  of  men 
headed  by  the  Armours,  the  Morrises,  and  the  Swifts, 
who  have  got  the  business  in  dead  meat  and  much  of 
that  in  fruit  and  dairy  produce  throughout  the  greater 
part  of  the  United  States  completely  under  their  own 
control.      It   is   a  hideous   story,   told    without     undue 
recourse  to  rhetoric,  and   the  further  it  advances  the 
more  profound  becomes  the  amazement   that  the  un- 
happy people  of  the   United   States    submit    to    such 
tyranny.     Mr.   Russell  gives  a  number  of  examples  of 
the  way  in  which  the  charges  to  consumers  have  been 
heightened,  and  has  found  a  table  of  the  icing  charge 
imposed  uf>on  the  Pierre-Marquette  road  after  it  sub- 
mitted to  Chicago  tyranny.      It  had  made  some  efforts 
at     independence,     and     was     immediately     crushed, 
coerced  into  obedience,  with   the  result  that  che  road 
now  charges   from  $25    to   $60   for  icing   as    against 
nothing  before  it  came  under  the   sway  of   Armour, 
Swift,  Morris,  Hammond  and  (^o.  and  their  dependants. 
So  shameful  is  the  combination  that,  as  we  have  said, 
lines  of  railroad  which  should  be  independent  are  com- 
pelled to  levy  this  toll.     The  astonishing  thing  is  that 
the  profits  are  not  larger  than  they  are  alleged  to  be. 
Mr.    Ferguson,   of  Duluth,    quoted   by   the   author  of 
these  articles,    has    estimated    the    net  gains  of   the 
.Armour  Car  Line  alone  at  $72,000  per  diem,  or  about 
;^5,300,ooo  per  annum.      It   seems   a  large  sum,   and 
yet  there  does  not  appear  to  be  any  particular  reason 
why  the  whole  group  together  should  not  extort  twice 
as  much  out  of  the  nation,  and  this,  recollect,  is  net 
profit.     There  is  all  the  cost  to  be  added  of  pro\nding 
and   maintaining  cars,  of  paying  the  salaries  of  the 
army  of   officials     necessary,   of     bribery    to   railroad 
boards  and  ser\ants,   so  that  if  we  estinr»ate  this  one 
monopoly  to  cost   the    people    of    the   United  States 
;^250,ooo  to  ;^300,ooo  a  week  in  illegal  and  dishonest 
exactions,   it   is  probably   not  very  far  off   the  truth. 
Everybody  is  robbed,  the  poorest,  as  usual,  most  of  all. 
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Economic  and  Financial  Notes 
and  Correspondence. 


The  Treatment  of   Unionist   Free  Traders. 
We  have  no  small  sympathy  with  Mr.   Methuen  in 
his  advocacy  of  considerate  treatment  for  these  Con- 
servatives,   as   we  .should    call    them.       It   would  be 
nothing  less  than  a  misfortune  were  Liberal  and  Radical 
parties  to  combine  against  men  like  Lord  Hugh  Cecil, 
Mr.  Elliot,  or  Mr.  Gibson  Bowles.     There  are  only,  as 
Mr.  Methuen  says,  about  half-a-dozen  men  altogether 
who,  while  remaining  otherwise  members  of  the  Con- 
servative   party,    have    made    an    out-and-out    stand 
against  the  Protectionist  heresies  and   misrepresenta- 
tions with  which  the  country  has  been  flooded  for  so 
many  months.      To  oppose  these  men  by  candidates 
holding  more  advanced  views  on,  say,  land  law  reform 
or  temperance  reform,  or  even  on  ecclesiastical  ques- 
tions, would  be  to  display,  if  not  exactly  ingratitude, 
crossgrained  unwisdom.     After  all,  men  in  the  position 
of  those  we  have  named  have  sacrificed  not  a  little  in 
taking  the  stand  they  have  done.     It  may  be  that  they 
do  not  adopt  the   Liberal  programme  at  many  other 
points,  but  as  Free  Traders  they  are  bound  to  be  on 
the  side  of  economy  in.  national  expenditure,  for  with- 
out economy  there  can  be  no  half-way  house  between 
Free  Trade   and    some    system    beginning    small    and 
growing    into    tyrannous    Protection.       In  our  view, 
economy  in  public  expenditure  is  the  question  of  ques- 
tions before  the  electorate.      Comparing   the    revenue 
from  taxation  collected  in  1894-5  with  that  for  the  fiscal 
year  just  closed,  there  is  an  increase  of  ;^4 1,865, 000  or 
almost  53.22  per  cent.    No  language  or  pictorial  devices 
whatever  can  convey  an   adequate  impression   to  the 
average  mind  of  what  this   monstrous   increase  of  a 
pound  per  head  per  annum  in  the  tax  load  means.     Mr. 
Hirst,    in   his  valuable   pamphlet    recently   issued,   en- 
deavours by  various  illustrations  to  impress  upon  the 
minds  of  citizens  the  appalling  character  of  this  addition 
to  their  burdens,  but  not  even  his  skill  suffices  to  bring 
the  truth  home  with  convincing  effect.     We  say  con- 
tinually that  unless  this  enormous  load  is  lessened  the 
country  must  fall  into  the  hands  of  the  Protectionists, 
and  its  social  condition  go  from  bad  to  worse,  until  the 
whole  Empire,  with  its  splendid  trade  and  world-wide 
connections,  crumbles  to  pieces.      That  being  so,  every 
man  who  stands  up  against  Protection  in  any  form  and 
holds  by  free  food  for  the  people,  the  free  importation 
of  every  commodity  necessary  to  our  industrial  output 
and  to  the  spread  of  wealth,  or  mere  comfort,  amongst 
the  workers,  is  a  man  to  be  supported  at  the  poll.    We 
do  not  care  how  hard  and  fast  his  Toryism  may  be  in 
other  respects,  he  cannot  but  stand  up  for  economy, 
thrift  and  righteousness  in  public  affairs  while  he  re- 
sists  Protection. 

The  Stock  Exchange  Report. 

This  company,  for  it  is  to  all  intents  a  joint-stock 
company,  did  splendidly  in  its  year  ended  March  31 
last.  The  gross  revenue  was  ^552,313,  an  increase 
of  ;^25i,275  on  the  figures  for  the  preceding  year. 
After  paying  expenses,  which  were  ;^127,325  or 
;^2,9ii  more  than  in  the  previous  year,  said  expenses 
including  interest  on  ;^50o,ooo  of  debentures,  the 
balance  left  was  ;^424,988.  Adding  in  ;^68,947 
brought  forward,  there  was  thus  ;£^493,93S  entirely  the 
property  of  the  shareholders.  Out  of  this  ;^7,027  was 
added  to  reserve,  and  a  final  dividend  of  £fo  f>er  share 
declared,  making  with  the  £,\  per  share  paid  on 
November  2  last  ;^io  for  the  yeir  or  83.33  P*''  cent, 
upon  the  paid  up  capital  of  ;^240,ooo.  Even  then  a 
balance  of  ;^286,9o8  was  left  to  be  carried  forward,  and 
the  trustees  and  managers  did  well  to  keep  this  money 
in  hand  because  it  is  in  the  nature  of  a  windfall.  Owing 
to  the  changed  conditions  under  which  membership 
aftei  a  certain  date  could  be  secured,  there  was  a  rush 
last  year  of  new  men  who  contributed  no  less  than 
;^26o,4oo  as  entrance  fees  compared  with  only  ;^43,3i2 
in  the  preceding  year.     Practically  the  whole  of  this 


extra  money  has  been  carried  forward,  together  with 
the   sum    brought   in  from   the    1904   accounts.       One 
cannot  help,  however  some  little  regret  that  such  wealth 
should  belong  to  a  small  number  of  the  members  and 
that  the  general  body  should  have  little  or  no  share 
in  its  distribution.      The  new  rules  to  be  voted  upon 
next  Tuesday  will  do  something,  but  not  a  great  deal, 
to  remedy  this  grave  defect.     Most  of  these  rules  are 
of  a  purely   domestic   nature  and  of  little  interest  to 
the  public.       It  is,   however,   worth  noting  that  after 
they  have  been  passed  and  confirmed  no  shares  in  the 
Stock  Exchange  shall  be  transferred  into  joint  names 
nor  shall  any  proprietor  hold   more  than  fifty  shares. 
Furthermore,   no  proprietor  is   to  be  allowed  to  hold 
any  shares  in  his  name  for  account  of,  or  in  trust  for, 
any    other    person,    whether    a    proprietor   or  not,    or 
otherwise  than  in  his  own  absolute  and  beneficial  right. 
This  represents  an  effort  to  distribute  the  shares  more 
widely  amongst  the  membership,  and  we  are  inclined 
to  think  that  the  change  might  have  gone  further  by 
limiting  the  holdings  of  individual  members  to  twenty- 
five  shares  as  a  maximum.     The  limit  of  fifty  shares, 
however,   may  have  some  effect  in  keeping  down  the 
price,  which  naturally  tends  to  become  excessive,  some- 
thing   entirely    beyond   the  means  of   a  considerable 
minority  of  those  forming  the  membership  and  a  rude 
tax  on  future  incomers,  who  must  become  proprietors. 
Considerable  progress  has  already  been  made  in  spread- 
ing the  shares  amongst  the  members,  as  is  f>ointed  out 
in  the  report.     On  January  ist,    1876,  when  the  new 
deed   of  settlement   took  effect,    the   number  of  pro- 
prietors was  268.     A  year  ago  it  was  1,212,  and  it  is 
now  1,489.     But  last  year  there  were  5,567  members 
elected  exclusive  of  3,205  clerks,  these  figures  showing 
an  increase  in  the  membership  of  728  and  a  decrease 
in  the  number  of  clerks  of  42.     Even  as  they  stand, 
therefore,  only  about  26.7  per  cent,  of  the  entire  mem- 
bership, exclusive  of  clerks,  are  now  shareholders,  and 
it  surely  is  worth  the  consideration  of  the  trustees  and 
managers  whether  some  jx>rtion  of  the  profifs  should 
not  be  laid  aside  for  the  purpose  of  making  provision 
for  the  poor  and  unfortunate  among  those  who  now  pay 
so  much  and  get  back  little  more  than  a  rack-rented 
tenant  gets  from  his  landlord. 

Chinese  Labour  on  the  Rand. 

It  grows  increasingly  unsavoury,  and,  as  has  always 
been  contended  in  these  columns,  is  bound  in  the 
long  run  to  land  not  only  white  and  black  South  Africa, 
but  us  here,  in  perhaps  inextricable  trouble  and  diffi- 
culty. Dr.  Macnamara  and  Mr.  Herbert  Samuel  did 
well,  therefore,  to  cross-examine  the  Colonial  Secre- 
tary last  Tuesday  on  the  most  recent  outbreak  of 
Chinese  coolies  against  the  hard  and  disgusting 
tyranny  to  which  they  are  subjected.  About  2,000  of 
them  cooped  up  in  the  compounds  of  the  Randfontein 
Mine  struck  against  the  wages  they  were  being  paid, 
burst  forth  and  commenced  to  march  into  Johannes- 
burg. They  were  headed  off,  and  ultimately  59  ring- 
leaders were  arrested  without  firing  a  shot.  "  No 
lives  were  lost,  casualties  practically  nil,"  said  the 
proud  Mr.  Lyttelton,  but  when  he  was  cross-examined 
by  the  two  members  mentioned  as  to  the  legal  fKDsition 
of  these  men,  the  ringleaders  in  a  strike  which  would 
obviously  be  perfectly  legal  in  this  country,  his  answers 
were  lame  and  halting  in  the  extreme.  If  he  has  any 
soul  or  manliness  left,  surely  Mr.  Alfred  Lyttelton  must 
feel  disgusted  now  and  then,  and  loathe  the  part  he 
is  compelled  to  play.  We  should  not  like  to  have  to 
play  it  for  ten  times  his  annual  salary.  These  men  said 
they  were  not  getting  paid  sufficiently,  and  resolved 
to  reduce  the  amount  of  work,  of  drilling  done  by  them, 
to  a  proportion  they  regarded  as  adequate  return  for 
the  wages  given.  They  are  getting  is.  6d.  a  day,  Mr. 
Lyttelton  says,  and  he  seems  proud  of  that  also,  for- 
getting his  reiterated  pledge  that  the  minimum  wage 
would  be  2S.  a  day. 

All  this  is/ bad  enough,  hideous  enough,  but,  as 
Wednesday's  Morning  Leader  opportunely  pointed  out, 
there  is  worse  behind,   and  the  cosmojx)lite  rulers  of 
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the  Transvaal,  which  was  annexed  to  the  British 
Empire,  at  such  appallinj,^  cost  in  blood  and  treasure, 
arc  shutting  out  emigrants  from  this  country.  "  You 
had  better,"  says  this  paper's  correspondent,  "be  a 
German  or  an  American  ;  do  not  confess  to  being  a 
British  workman  or  you  arc  done  for."  No  British 
workman  is  allowed  to  enter  the  new  colonies  without 
;^"20  of  clear  money  of  his  own,  and  these  cosmopolites 
are  paying  ;^2o  a  head  for  imported  Chinese  coolies. 
Not  only  so,  but,  as  we  have  more  than  once  insisted, 
they  are  doing  their  utmost  to  destroy  the  progress  of 
all  these  South  African  colonies.  They  are  on  the  way 
to  ruin  the  railways  of  the  Cape  and  Natal  ;  they  have 
blocked  the  development  of  Saldanha  Bay,  all  because 
they  have  acquired  a  million  acres  round  Delagoa  Bay, 
together  with  the  control  of  the  railway  between  that 
port  and  Pretoria,  and  are  using  these  acquisitions  to 
import  whatever  they  require  at  rates  too  low  to  permit 
the  Cape  and  Natal  railways  to  compete.  These  latter, 
moreover,  are  compelled  to  maintain  their  rates  even 
though  they  should  be  ruined  thereby.  These  are 
.some  of  the  privileges  we  have  bought  with  our  blood, 
<ind  the  compensation  received  last  year,  not  by  us, 
but  by  the  Treasury  of  the  Transvaal,  was,  Mr. 
Lyttelton  told  Mr.  Cawley,  ;i<^357,o23,  the  amount  of 
the  profit  tax  paid  by  the  mines.  That  is  all  that  our 
dependency  got  out  of  a  total  gold  output  of  more  than 
^Ji6,ooo,ooo.  In  any  equitable  arrangement  at  least 
half  the  gains  of  these  mines  should  have  belonged  to 
the  State,  to  the  community  in  whose  territory  they 
are  situated,  and  on  any  arrangement  of  that  descrip- 
tion there  would  have  been  ample  security  for  twice 
;^^30,ooo,ooo  to  be  contributed  towards  our  war  costs  ; 
but  by  the  present  arrangement  a  mere  charity  dole  of 
less  than  ^^400, 000  is  all  that  goes  to  the  State.  No 
wonder  that  vaunted  war  contribution  cannot  be  given. 
It  never  will  be  given  until  the  unclean  horde  which  has 
settled  upon  the  wealthiest  mineral  region  in  the  world 
thus  far  discovered  is  taken  by  the  scruff  of  the  neck 
and  bundled  out  of  the  country.  "  But  the  Kaffir 
shareholders?  "  Well,  it  would  pay  them  to  sweep 
.away  dishonest  encumbrances,  and  divide  profits  wirti 
labour  and  the  State. 

Tanganyika  Concessions. 

The  directors  of  this  company  certainly  do  not  stint 
their  shareholders  of  literature.  If  they  cannot  give 
them  profits  they  spend  a  great  deal  of  money  on  print- 
ing and  postage.  This  past  week  the  shareholders 
.have  received  not  only  the  report  and  accounts  for  the 
financial  year  to  the  end  of  June,  but  likewise  a  thick 
tome  comprising  numerous  reports  on  the  various  pro- 
perties from  the  company's  African  manager  and  the 
engineers  sent  out.  It  is  questionable  whether  more 
than  I  per  cent,  of  the  shareholders  will  calmly  sit 
•down  and  devour  the  documents  in  their  entirety,  for 
it  would  take  hours  to  read  them  through.  And  even 
when  studied  they  will  be  found  to  convey  but  limited 
mformation  of  what  may  be  described  as  a  practical 
character  for  the  ordinary  layman,  apart  from  the 
technical  expert.  Yet  the  directors  are  doing  their 
duty  in  issuing  these  lengthy  reports,  though  many  of 
the  shareholders  would  prefer  them  to  be  concentrated 
by  blue-pencilling  unnecessary  verbiage  and  needless 
•details.  These  reports  are  unanimous  in  their  testi- 
mony to  the  existence  of  a  great  variety  of  metals  and 
minerals  throughout  the  vast  territory  owned  by  the 
-company.  No  one  has  doubted  their  presence,  but 
time  has  yet  to  prove  their  commercial  value,  and 
before  the  proof  can  be  laid  before  the  world  transport 
facilities  must  be  provided,  and  that  cannot  be  in  a 
week  or  a  year.  As  regards  gold,  the  output  of  this 
metal  from  the  sluice-boxes  from  the  Ruwe  Mine  up  to 
the  end  of  January  last  was  4,036  ozs.  Over  900  ft. 
of  sinking  and  driving  have  been  carried  out  on  this 
mine,  and  development  work  is  being  continued.  The 
Special  Katanga  Committee  have  agreed  to  contribute 
one-half  the  cost  of  the  proposed  work.  A  small  mill 
arrived  at  Kambwe  in  November  last,  and  is  now  at 
the  mine  ready  for  work.     A  good  deal  of  work  has 


also  been  undertaken  to  prove  the  extent  and  value  of 
the  company's  copper  properties,  and  active  opera- 
tions on  the  prtxluction  of  metals  are  about  to  be 
started.  The  reports  express  the  opinion  that  when 
the  transfwrt  arrangements  are  completed  the  copper 
mines  can  easily  be  worked  at  a  good  profit.  A  rough 
estimate  of  values  gives  15  per  cent,  copper  for 
Kolwezi,  II  per  cent,  for  Dirkurwe  and  11 J  per  cent, 
for  Musonoi.  Instructions  have  been  given  for  the 
production  of  tin,  and  one  of  the  prospectors  has 
recently  reported  further  discoveries  of  this  metal. 
Smelting  operations  were  expected  to  be  commenced 
about  February  6.  On  the  Kansanshi  Mine,  in  North- 
western Rhodesia,  there  have,  according  to  the  en- 
gineer, already  been  opened  up  50,000  tons  of  ore  of 
an  average  value  of  17  f>er  cent,  copper  and  3  dwts. 
gold.  Instructions  have  been  given  for  work  to  be 
continued  on  this  property.  The  work  of  construction 
on  the  Benguella  railway  was  commenced  on  Decem- 
ber 20,  and  the  rails  were  laid  to  Catumbella,  a  dis- 
tance of  some  13  kilometres,  by  February  2,  whilst  the 
bridge  over  the  Catumbella  River  has  been  erected  and 
is  open  for  traffic.  Arrangements  are  being  made  for 
building  a  further  section  of  the  line.  The  contract 
price  will  be  guaranteed  by  the  Benguella  Company, 
the  contractors  agreeing  to  take  either  cash  or  shares 
at  ;^4  apiece  in  satisfaction.  It  is  proposed  to  increase 
the  capital  to  ;£'45o,ooo  by  the  creation  of  185,400 
shares,  of  which  88,200  will  be  offered  to  the  share- 
holders at  ;£?4,  the  proceeds  to  go  towards  paying  for 
further  shares  in  the  Benguella  Company.  Any  shares 
not  subscribed  for,  together  with  87,200  shares,  will 
be  taken  by  the  contractors  in  satisfaction  pro  tanto  of 
the  contract  price.  As  regards  the  remaining  10,000 
shares,  Mr.  Williams  is  to  have  an  option  over  them  at 
;£,4  in  consideration  of  continuing  his  agreement  with 
the  company  for  a  further  six  years. 

Meanwhile  the  company  is  unable  to  make  ends 
meet.  Transfer  and  other  fees  brought  in  ;^23i  in  the 
twelve  months,  and  the  company  received  ;£^832  as  its 
proportion  of  the  profit  on  gold,  making  a  total  of 
;^i,o63.  The  debit,  after  deducting  outgoings,  was 
;£,  10,322,  which,  with  the  previous  deficiency  of 
;£,20,5io,  has  been  charged  to  premium  account,  which 
now  stands  at  £1 10,896.  Current  liabilities  to  creditors 
in  London  and  Africa  amount  to  £26,68^,  against 
which  cash  totals  £10,221,,  debtors  owe  ;£i'8, 146,  gold 
in  transit  is  valued  at  ;^3,499  and  there  are  agents' 
balances  of  ;^796,  which  the  auditors  say  are  only 
partially  supported  by  certificates.  Shares  and  deben- 
tures arc  entered  at  cost  at  ;£r40,277,  the  auditors  re- 
marking that  they  have  no  means  of  forming  an 
opinion  as  to  their  value. 

Though  the  day  is  now  nearer  when  the  world  will 
be  able  to  see  what  profits  this  company  can  eventually 
earn,  it  must  be  admitted  that  its  prospects  are  still 
problematical  and  in  an  eminent  degree  speculative. 
On  the  company's  still  too  doubtful  prospects  the  price 
of  the  shares  now  looks  inflated,  and  probably  is  so. 
Time  alone  will  reveal — time  and  hard,  patient  work 
such  as  some  of  those  connected  with  the  enterprise 
have  put  in  and  are  putting  in,  their  conduct  in  this 
resjsect  offering  a  marked  contrast  to  that  of  most 
African  pioneers  and  promoters.  In  hard  work  and 
patient  endeavour  lies  the  shareholders'  hope. 

The   North  London  Tramways. 

The  directors  of  the  North  Metrof>oIitan  Tramways 
have  at  last  realised  the  futility  of  their  non  possumus 
attitude  towards  the  London  County  Council,  and 
have  agreed  to  come  to  terms  in  connection  with  the 
lease  of  the  lines  north  of  the  Thames.  It  would  be 
waste  of  time  and  space  to  recall  all  the  details  of  the 
dispute,  but  in  justice  to  the  County  Council  this  much 
must  be  said,  that  every  effort  made  to  arrive  at  a 
proper  understanding  has  been  rendered  fruitless  bv 
the  action  of  the  tramway  company's  directors,  who 
for  some  reason  very  difficult  to  understand  have 
thrown  unheard  of  obstacles  in  the  way  of  the  pro- 
vision of  a  decent  tramway  service  for  the  inhabitants 
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of  North  London.  But  since  common  sense  and  reason 
have  now  prevailed  over  the  former  obstinacy,  bygones 
can  be  allowed  to  sink  into  oblivion,  and  we  may  pro- 
ceed to  give  prominence  to  the  details  of  the  new  com- 
pact by  means  of  which  the  lines  will  be  converted  for 
electric  traction  some  four  years  earlier  than  at  one 
time  seemed  likely.  That  is  the  unexpired  period  of 
the  lease,  but  the  company  has  agreed  to  surrender 
the  undertaking  on  April  i,  1906,  upon  the  payment  by 
the  Council  of  a  sum  representing  the  profits  for  the 
four  years  and  the  purchase  of  certain  leasehold  pro- 
perties, office  furniture,  &c.  The  value  of  these  in- 
terests is  estimated  at  about  ;^40,ooo,  and  we  find  the 
company  willing  to  sell  all  its  rights  for  the  sum  of 
;^i20,ooo,  apart,  of  course,  from  the  horses,  cars, 
stable  implements,  harness  and  miscellaneous  plant 
which  in  any  case  would  have  to  be  purchased  by  the 
authorities  at  the  determination  of  the  lease.  These 
assets  the  company  considers  are  worth  ;^3i4,586, 
and  the  compensation  to  be  paid  is  based  on  such  total, 
so  that  an  adjustment  will  be  necessary  should  the 
actual  valuation  differ  from  the  directorial  estimate. 
Assuming  the  proposed  terms  are  accepted  by  all 
parties,  the  Highways  Committee  of  the  Council  con- 
template the  reconstruction  of  the  first  section  of  the 
tramways  immediately  upon  acquisition,  so  as  to  have 
this  portion  ready  by  Christmas,  1906,  but  the  Goswell 
Road  lines  will  probably  be  put  in  hand  at  once,  by 
arrangement  with  the  company,  because  an  important 
widening  of  that  thoroughfare  is  now  taking  place,  and 
the  desire  of  the  Council  is  to  obviate  the  heavy  addi- 
tional expense  of  repaving  the  road  at  a  later  date  after 
it  has  been  made  up  for  the  improvement.  Scribes  in 
the  Tory  Press,  who  can  never  see  good  in  any  County 
Council  action,  dishonestly  ignore  such  matters  as  this 
when  indulging  in  so-called  criticism  of  the  scheme, 
and  moreover  make  gross  and  unpardonable  blunders 
with  their  figures.  The  Pall  Mall  Gazette  is  the  worst 
offender.  The  financial  aspect  of  the  matter  is  natur- 
ally a  very  important  one,  and  with  this  the  ratepayer 
has  no  reason  to  be  dissatisfied,  especially  after  the 
brilliant  success  that  has  attended  the  operation  of 
the  southern  lines,  as  pointed  out  time  and  again  by 
Mr.  Baker,  the  Council's  tramway  manager.  Pending 
the  report  of  the  finance  body,  the  Highways  Com- 
mittee have  had  before  them  certain  estimated  results, 
and  these  point  to  a  profit  of  ;^438,ooo,  or  after  deduct- 
ing provision  for  renewals  at  the  rate  of  id.  per  car 
per  mile,  of  ;^3so,4oo.  This  is  on  the  basis  of  half  the 
lines  being  converted  to  the  overhead  trolley  system  and 
half  to  the  conduit  system,  and  includes  certain  author- 
ised extensions.  Street  widenings  will  involve  an  out- 
lay of  about  ;^9oo,ooo,  but  these  will  be  partly  in  ex- 
tension of  improvement  schemes  already  in  hand,  and 
in  any  case  the  enhanced  value  of  surrounding  property 
should  prevent  this  expenditure  from  becoming  a 
burden.  The  whole  question  will  come  before  the 
Council  next  week,  and  only  those  compelled  to  use 
the  present  horse  cars  travelling  at  about  four  miles 
an  hour  can  appreciate  the  boon  the  authorities  pro- 
pose to  confer.  But  the  lease  to  the  company  should 
never  have  been  granted,  and  London  might  to-day 
have  had  an  electric  service  from  end  to  end  had  not 
its  interests  been  betrayed  by  some  of  the  "  Moderate  " 
members  of  the  Council. 

Cape  Electric  Tramways. 

The  majority  of  this  company's  directors  are  still 
having  a  warm  time  of  it  at  the  hands  of  Mr.  Parrish, 
and  the  blunt  way  in  which  he  is  exposing  their  little 
game  in  connection  with  the  lease  and  purchase  of  the 
Cape  Town  Consolidated  Tramways  and  Land  Com- 
pany is  in  the  highest  degree  entertaining.  After  Mr. 
Parrish 's  bombshell  last  month  and  the  directorial 
counterblast  in  the  way  of  calling  a  spwcial  meeting  to 
endeavour  to  remove  him  from  office  matters  lay  quiet 
for  a  bit,  but  apparently  the  board's  clumsy  tactics 
were  not  having  the  desired  effect,  as,  to  the  amaze- 
ment of  all  except  those  in  the  know,  Messrs.  Wernher, 
Beit  and  Co.   issued'  an  urgent  appeal  for  proxies  in 


favour  of  the  "  removal  "  resolution.  Most  people 
wondered  what  this  firm  of  resplendent  Englishmen 
had  to  do  with  the  matter,  but  Mr.  Parrish  has  now  let 
us  into  the  secret,  and  it  would  be  difficult  to  imagine 
a  more  discreditable  state  of  affairs.  Messrs.  Wern- 
her, Beit  and  some  of  their  friends  seem  to  be  largely 
interested  in  the  Land  Company  and  also  hold  a  con- 
siderable number  of  shares  in  the  Cape  Electric  Tram- 
ways, so  that  common  decency  would  have  suggested 
their  abstinence  from  all  discussion  or  voting  on  the 
proposed  deal  between  the  two  concerns.  Instead  of 
that,  two  of  the  directors  of  the  Cape  company  who 
voted  for  the  ratification  of  the  scheme — Messrs. 
Lionel  Phillips  and  Ludwig  Breitmeyer — are  of  the 
firm  of  Wernher,  Beit,  while  the  third,  Mr.  W.  D. 
Sneddon,  was  acting  as  an  alternate  for  Dr.  Ruther- 
foord  Harris,  M.P.  Know,  you  p>eople  of  Diilv/ich  who 
should  hapf>en  to  be  Cape  Electric  shareholders,  how 
your  interests  are  looked  after  by  your  own  {>et  mem- 
ber !  No  other  members  of  the  board  were  present, 
and  the  whole  business  is  rendered  nothing  short  of 
dishonest  by  the  fact  that  the  notice  of  the  meeting  at 
which  this  scheme  was  sanctioned  was  marked  "  busi- 
ness general."  Mr.  Parrish  has  fortunately  preserved 
it.  He  has  much  more  to  say  in  his  latest  circular, 
stating  things  which  might  with  justice  have  been 
made  prominent  earlier,  and  it  is  now  demonstrated 
beyond  doubt  that  the  utter  failure  of  the  Camp  Bay 
lines  owned  by  the  Land  company  was  perfectly  well 
known  when  the  decision  was  come  to  to  saddle  the 
disastrous  enterprise  on  to  the  Cape  Electric  com- 
pany. By  every  means  in  their  power  some  of  the 
directors  have  endeavoured  to  prevent  the  true  facts 
of  this  unclean  business  from  coming  before  the  share- 
holders, and  sought  to  spike  Mr.  Parrish's  guns  by 
refusing  him  an  alternate  director,  who  could  keep  the 
question  alive  in  his  absence,  while  readily  {permitting 
the  privilege  for  others,  including  the  chairman  and 
Dr.  Rutherfoord  Harris.  Happily  Mr.  Parrish  has 
received  a  most  gratifying  measure  of  sup{>ort'  from 
the  independent  shareholders,  numbering  about  two- 
thirds  of  the  whole,  and  although  it  may  not  be  in  order 
to  use  the  proxies  obtained  to  defeat  the  directorial 
motion  at  the  meeting  called  for  Wednesday  next,  they 
will  prove  useful  in  creating  a  very  unpleasant  position 
for  the  board  when  a  requisition  gathering  is  heldjater 
on.  The  objects  which  Mr.  Parrish  seeks  to  obtain 
are  : — (1)  Full  discussion  and  investigation  and  full 
reports  of  the  meetings  sent  to  the  shareholders  ;  (2) 
the  reorganisation,  of  the  board  so  that  the  majority 
of  the  shareholders  who  are  not  interested  in  the  Land 
company  shall  be  fully  represented  ;  {3)  the  fixing  of 
the  resp»onsibility  for  the  loss  caused  by  the  lease,  and, 
if  legally  possible,  to  recover  it  by  law  ;  (4)  to  instruct 
the  directors  not  to  renew  the  lease  or  purchase  the 
lines.  Vigorous  and  united  action  should  render  easy 
the  attainment  of  these  ends  ;  the  law  courts  can  be 
resorted  to  should  the  ordinary  methods  fail. 

Bank  of  Japan. 

This  bank  has  a  very  heavy  business  on  hand  in 
sustaining  the  credit  not  only  of  the  Japanese  Govern- 
ment but  of  the  nation.  Hitherto  it  has  done  this  with 
remarkable  perspicacity,  and  the  report  which  has  just 
reached  this  country  of  its  operations  for  the  year  1904 
is  a  frank  and  reasonably  full  exposition  of  its  transac- 
tions. Dealing  first  with  the  profit,  which  was 
12,656,088  yen  gross,  and  4,746,384  yen  net,  adding 
410,430  yen  brought  forward,  the  disj>osable  balance 
was  5,156,814,  yen,  out  of  vi^hich  a  12  per  cent,  dividend 
was  paid  on  the  share  capital  of  30,000,000  yen,  and 
250,000  yen  added  to  the  reserve  fund.  The  net  result 
was  an  increase  of  558,983  yen  in  the  profits  of  tlie 
year,  and  the  reserve  fund  at  17,350,000  yen  now 
amounts  to  57.8  per  cent,  of  the  paid  up  capital. 
Turning  to  the  balance-sheet  we  find  that  the  principal 
resources  of  the  bank  may  be  said  to  come  from  the 
bank  note  issue,  which  amounted  on  December  31  last 
to  286,625,752  yen.  Compared  with  this  large  lia- 
bility the  amounts  due  to  depositors  are  insignificant, 
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on  deposit  and  current  accounts,  in  fact,  less  than 
11,000,000  yen,  but  the  bank  held  14,756,703  yen  of 
Government  deposits,  and  13,771,078  yen  for  account 
of  the  Government  to  pay  principal  and  interest  on  the 
national  debts.  Naturally,  in  a  country  fighting  a 
great  fight  for  its  existence  the  pressure  upon  its  re- 
sources is  sxrvere,  and  the  bank  has  had  to  make  con- 
siderable advances  to  the  Government,  the  total  of 
which  at  the  end  of  the  year  was  116,500,000  yen.  It 
also  holds  54,301,505  yen  of  Government  and  other 
bonds.  Its  resources  are  thus  very  largely  engaged  in 
financing  the  war,  and  in  the  circumstances  it  is  satis- 
factory to  note  the  extreme  care  exercised  in  main- 
taining a  specie  reserve  of  some  magnitude.  In  addi- 
to  69,149,799  yen  held  in  bullion,  the  bank  possessed 
on  Pecember  31  last  20,862,917  yen  in  gold  coins.  At 
the  close  of  the  year,  the  report  points  out,  the  bank 
held  a  spvecie  reserve  of  altogether  over  83,000,000  yen, 
and  had  further  more  than  84,000,000  yen  to  receive 
from  foreign  loans,  the  purpose  of  these  loans  being  in 
part  to  protect  the  large  note  circulation  from  depre- 
ciation. How  rapidly  that  note  circulation  has  in- 
creased may  be  seen  from  the  fact  that  in  April  and 
May  of  last  year  the  total  amount  of  notes  outstanding 
was  only  alxiut  188,000,000  yen,  and  by  the  close  of  the 
year  it  had  risen  to  the  figure  above  mentioned.  But 
Japan  apj>ears  to  be  standing  the  strain  remarkably 
well,  the  whole  nation  uniting  in  the  supreme  effort  it 
has  been  ciiUed  upwn  to  make.  As  we  f)ointed  out 
some  weeks  ago,  the  foreign  trade  of  the  country  con- 
tinues to  make  progress,  and  reached  last  year  a  total 
of  690,550,000  yen,  of  which  319,260,000  yen  repre- 
sented exports,  and  371,290,000  yen  imports.  The  ex- 
ports were  29,750,000,  and  the  imports  54,150,000  yen, 
larger  than  in  the  preceding  year.  Thanks  to  having 
obtained  command  of  the  sea  at  the  very  beginning  of 
the  war,  the  trade  of  Japan  with  China  and  other  Far 
Eastern  countries  suffered  no  check,  and  at  the  same 
time  the  prospverous  state  of  the  American  market,  as 
the  report  also  points  out,  created  a  large  demand  there 
for  Japanese  commodities.  It  would  be  unwise  to  dis- 
regard the  symptoms  of  strain  which  this  interesting 
rep)ort  with  the  accompanying  balance-sheet  reveals, 
but  there  seems  no  reason  to  doubt  that  the  Japanese 
people  will  endure  the  trial  and  survive  as  a  strong 
and  united  nation.  Governor  Matuso  wound  up  his 
address  to  the  shareholders  at  the  annual  meeting  by 
dwiaring  his  belief  that  "  hereafter  the  whole  nation, 
with  ever  united  strength  and  fortitude,  will  continue 
to  develop  a  spirit  of  endurance,  and,  each  contributing 
his  share,  will  help  to  promote  the  attainment  of  the 
cardinal  policy  of  the  State."  He  has  good  grounds 
for  this  confidence. 

A  Promising  Miscellaneous  Trust. 
For  an  investment  yielding  rather  more  than 
4i  per  cent,  on  the  outlay  the  undernoted  securities 
forming  this  week's  model  trust  appear  to  offer 
a  very  promising  investment,  and  one  on,  which 
any  risk  of  depreciation  of  capital  value  may 
l>c  considered  to  be  reduced  to  a  minimum.  Argen- 
tine Buenos  Ayres  Water  Stock  was  issued  in  1892 
to  the  Buenos  Ayres  Water  Supply  and  Drainage 
Company,  in  payment  for  works  taken  over  by 
the  Government,  and  is  specially  secured  on  the 
Buenos  Ayres  water  and  drainage  systems  and  their 
revenues.  It  is  redeemable  by  half-yearly  drawings, 
or  purchase  through  the  operation  of  a  cumulative 
sinking  fund  of  i  per  ixMit.  per  annum.  The  State  of 
San  Paulo  5  per  cent,  bonds  were  issued  in  I>ecember 
last,  partly  to  provide  funds  for  the  cost  of  public 
works  advanced  to  sundry  towns,  and  repayable  by 
them,  and  partly  for  immigration  and  coloni.sation 
purpo.ses.  Fgyptian  Government  Irrigation  Trust 
certificates  are  a  security  of  undoubted  excellence,  as 
they  are  secured  by  the  deposit  with  the  bank  of 
I'-ngland  of  a  sufficient  sum  in  Egvptian  Government 
pay  warrants,  issued  to  Messrs.  John  Aird  and  Co., 
and  in  addition  are  charged  on  the  irrigation  works  at 
Assouan  and  Assiout,  on  the  \ik-.  Tlie  Ix^nds  are  re- 
deemable by  ()0  half-yearly  draw  ings  at  par,  commenc- 


ing in  June,  1903,  but  in  the  case  of  all  these  three  the 
possibility  of  their  being  drawn  by  no  means  implies 
that  there  will  be  a  loss  of  capital,  because,  as  a  rxile, 
any  premium  merely  represents  accrued  interest.  Gas, 
Light,  and  Coke  ordinary  stock  is  too  well  known  to 
require  detailed  description,  but  it  may  be  pKjinted  out 
that  the  reduction  of  id.  f>er  1,000  cubic  feet  of  gas 
which  took  place  last  year  entitles  the  stockholders  to 
an  increased  dividend  if  profits  permit. 

Nommal 
Valne. 

£  £ 

300  Argentine  Buenos  Ayres  Water  Stock  300 

300  State  of  San  Paulo  5  per  cent.  Bonds  300 

300  Egyptian  Irrigation   Trust  Certs...  300 

300  Gas  Light  and  Coke  Ordinary  Stock  300 


Price. 
3074 
300 
312I 
294 


Yield. 
£    ».  d. 
13    o    o 
IS    o    o 

13      O     O 

13    4    o 


1,200   i,2i4j      55    4    o 

Russian  Finance. 

Wednesday's  Times  contained  some  extracts  from 
what  must  have  be^n  a  most  interesting  paper  on 
Russian  finance  read  to  the  Russian  Society  of  Econo- 
mists by  M.  Anton  Radzig.  As  there  has  been  so  much 
discussion  of  late  upon  this  subject  in  English  news- 
papers, we  take  the  opportunity  of  conveying  into  our 
columns  the  salient  passages  of  this  essay  as  translated 
by  the  Times  correspondent  from  the  Petersburger 
Zeitung: — 

In  earlier  days  when  M  Bunge  was  Finance  Minister  some 
regard  was  paid  for  the  pj^.tion  of  the  taxpayers,  but  under  his 
successor  (M.  Vizhnegradski),  and  later  under  M.  Witte.  the  screw 
was  remorselessly  put  on.  The  excise  duty  was  raised  on  tobacco, 
sugar,  alcohol,  and  beer,  and  excise  duties  on  petroleum  and 
matches  also  were  introduced.  Customs  duties  on  necessary 
articles  of  consumption  were  increased  to  such  an  extent  that  it 
seemed  almost  as  if  the  object  of  those  Ministers  was  to  ruin  the 
Russian  people.  .  .  .  The  revenues  of  the  State,  which  under 
M.  Bunge  amounted  to  ;^8i, 100,000  in  1887,  reached  under  M. 
Vizhnegradski  in  1888  ;f97,6oo,ooo,  and  under  M.  Witte  they  had 
risen  to  ;f  148,400,000,  or  roughly  an  increase  of  90  per  cent.  .  . 
In  1871  indirect  taxation  amounted  to  three  roubles  per  head, 
whilst  in  1905  it  amounted  to  six  roubles  per  head.  It  has  doubled 
absolutely,  and  relatively  trebled,  for  the  total  amount  had  risen 
within  that  period  from  240  million  to  759  million  roubles. 

Turning  to  the  conditions  of  life  among  the  agricultural  popula- 
tion, the  speaker  gave  instances  from  given  districts  to  show  that, 
whereas  the  annual  earnings  of  the  peasant  could  be  estimated  at 
18  roubles  per  head,  only  eight  roubles  remained  to  him  after 
deducting  what  he  had  to  pay  as  indirect  taxes.  The  consequence 
was  chronic  hunger.  In  most  districts  of  the  great  Russian 
Empire  things,  he  asserted,  were  not  much  better.     .     .     . 

The  indebtedness  of  Russia  had  also  grown  in  the  same  way  ; 
;f  143,900,000  had  been  added  to  it  since  1889,  and  it  amounted 
already  to  ;f6i2,9oo,ooo.  As  counter-value  no  doubt  Russia 
possessed  certain  railways,  but  there  was  evidence  to  show  that 
these  railways  were  insufficiently  equipped. 

At  first  sight  the  position  of  the  Russian  Treasury  might  appear 
to  be  favourable,  but  it  should  not  be  forgotten  that,  for  the 
purposes  of  the  present  war,  Russia  has  already  borrowed 
;f  88, 100,000. 

The  war  has  already  cost  us  over  /loo.ooo.ooo.  and,  in  order 
that  our  gold  reserve  should  not  melt  away,  we  are  compelled  con- 
tinually to  contract  new  loans,  for  no  substantial  help  can  be 
expected  from  further  increase  of  taxation,  which  has  already 
reached  its  outside  limits.  From  the  latest  increase  of  taxation 
only  ^1,800,000  is  expected. 

Notes  in  circulation  to  the  amount  of  ^97,000,000  are  covered  by 
the  gold  reserve  of  / 89,000,000  and  /■ii,2oo,ooo  in  gold  abroad. 
A  further  issue  of  notes  to  the  amount  of  about  /■3o,ooo,ooo  might, 
indeed,  still  be  made  under  the  provisions  of  existing  laws.  But  in 
that  event,  as  wo  have  often  seen  that  notes  are  not  always  re- 
deemed in  full,  claims  would  promptly  be  made  to  exchange  paper 
into  gold,  and  as  the  effective  stock  of  gold  would  no  longer  corre- 
spond, rouble  for  rouble,  to  the  amount  of  notes  in  circulatiofi, 
payment  in  gold  would  soon  have  to  be  suspended,  with  consequent 
fluctuations  in  the  value  of  the  rouble.  Our  only  resource  would 
be  to  contract  fresh  loans.  To  continue  the  war  would,  therefore, 
mean  to  heap  new  debts  upon  the  old  ones. 

Russia  began  the  war  with  her  Treasury  in  a  splendid  position, 
due,  however,  not  to  the  prosperity,  but  to  the  lounger  of  the 
peasantry.  If  the  rural  population  were  in  a  position  to  spend  100 
roubles  Jper  head,  M.  Witte's  policy  might  have  been  intelligible, 
but  as  it  is,  it  is  inconceivable  how  the  peasant  can  continue  10  p«y 
taxes.  The  position  of  the  peasantry  was  bad  enoagh  before  the 
war,  but  the  war  has  made  it  far  worse,  for  the  families  of  the 
peasants  who  have  gone  to  the  front  have  to  be  sapported  by  those 
who  are  left  behind.  Many  factories  also  have  been  obliged  to 
suspend  work,  owing  to  the  absence  of  business,  and  the  workmen 
dismissed  are  a  fresh  burden  thrown  on  to  the  rural  communities. 
In  consequence  of  the  war,  landowners  cannot  dispose  of  their 
crops.  An  intolerable  condition  of  things  has  arisen,  which  new 
taxes  can  only  aggrav.te.  If  it  is  prolonged,  Russia  will  stand  face 
to  face  with  ni-n. 
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Bond  Investment  Companies. 

In  its  issue  of  March  21  last  the  Manchester 
Guardian  printed  another  interesting  article  on  this 
subject  from  its  actuarial  correspondent  at  the  c  ose 
of  which  we  find  the  following  sentences  It  is  clear 

that  the  attention  of  Parliament  should  be  directed  at 
the  earliest  moment  to  the  schemes  of  these  bond  cor- 
porations, which  are  springing  up  like  mushrooms  in 
all  directions,  for  there  are  areas  in  our  national  hte 
in  which  the  maxim  caveat  emptor  can  hardly  be 
apphed.  The  regulations  called  for  should  not  fall 
short  of  those  imposed  on  life  offices  by  the  Life  In- 
surance Companies'  Act  of  1870  and  its  amendments. 
A  statutory  deposit  with  the  Court  of  Chancery  of 
;^20,Goo  should  be  needed,  and  it  should  be  compulsory 
on,  every  bond  corporation  to  prepare  a  statement  of 
its  revenue  account  and  its  balance-sheet  at  the  expira- 
tion of  each  financial  year,  and  also  once  in  every  five 
years,  to  cause  investigation  to  be  made  into  its 
financial  condition  by  an  actuary  in  the  form  pre- 
scribed by  the  Act."  "The  documents  thus  pro- 
vided ought  to  be  filed  with  the  Board  of  Trade,  and 
published  in  the  annual  returns  to  Parliament,"  he 
adds;  and  we  fully  agree.  Day  by  day  we  have 
watched  the  proceedings  of  Parliament  in  the  hope  of 
seeing  some  reference  made  to  this  important  subject, 
for  there  can  be  no  doubt  at  all  that  by  a  cunning 
system  of  canvassing  divorced  from  truth  these  alien 
schemes  for  drawing  money  out  of  the  pockets  of  the 
simple  on  what  really  amounts  to  false  pretences  are  de- 
luding large  numbers  of  people  to  whom  the  most  rudi- 
mentary principles  governing  life  assurance  are  about 
as  intelligible  as  the  writing  on  an  Egyptian  papyrus. 
In  the  article  from  which  we  have  quoted  the  writer 
points  out  that  some  of  the  newer  corporations  or  com- 
panies, or  whatever  they  are,  working  this  cruel  and 
miserable  deception  have  extended  their  payments  to 
144,  146,  and  150  months,  instead  of  the  120  months 
with,  which  the  earlier  started.  But  they  are  not  a 
whit  more  sound  on  this  account.  They  only  post- 
pone the  day  of  exposure.  A  period  of  150  months 
means  12^  years,  and  on  the  payments  asked  it  would 
be  necessary  to  invest  each  monthly  instalment  of  5s. 
as  received,  without  deduction  for  expenses,  so  as  to 
yield  a  rate  of  interest  within  a  fraction  of  4^  per  cent, 
in  order  to  earn  the  ;^'5o  promised  at  the  end  of  the 
period.  Now,  no  insurance  company  can  calculate  on 
earning  4I  per  cent,  on  an  average  upon  its  invest- 
ments, and  on  this  basis  alone  the  promises  made  can- 
not be  kept;  but  when  it  is  remembered  that  20  per 
cent,  of  the  payments  made  by  the  victims  are 
absorbed  in  expenses,  and  that  all  sorts  of  illusory 
promises  are  made,  such  as  redemption  of  coupons  by 
drawings  out  of  the  alleged  "  large  fund  retained  for 
periodical  redemptions,"  and  that  the  only  adven- 
titious help  that  organisations  can  count  up>on  in  meet- 
ing their  obligations  arises  from  lapses  and  forfeitures, 
it  surely  needs  no  argument  to  demonstrate  the  perfect 
heartlessness  of  the  imposture.  A  deduction  of  20  per 
cent,  means  that  at  nearly  ^^  per  cent,  interest  only 
;^40  would  be  accumulated  at  the  end  of  12^  years, 
instead  of  the  ;^So  promised  ;  and  if  in  the  meantime 
the  so-called'  "  bank  "  pays  to  legal  representatives  of 
deceased  persons  "  such  a  sum  as  is  equal  to  the  total 
amounts  that  have  been  paid  by  the  registered  holder 
of  this  bond  to  the  bank  in  instalments,  irrespective  of 
any  amount  which  may  have  been  received  by  the  re- 
demption of  coupyons,"  obviously  a  large  inroad  will  be 
made  up>on  such  funds  as  had  accumulated.  It  is  im- 
possible to  say  beforehand  what  the  balance  left  might 
be  at  the  end  of  the  12^  year  period,  but  whatever  its 
amount  the  victims  are  certain  to  'ose  no  small  portion 
of  any  savings  they  may  put  away  in  these  concerns. 
Will  no  M.P.,  then,  take  an  interest  in  this  matter, 
and  endeavour  to  stir  up  the  President  of  the  Board  of 
Trade  or  the  Home  Secretary,  or  whoever  he  can  get 
at,  to  take  steps  to  stay  the  ravages  of  what  we  must 
regard  as  a  most  cruel  deception  practised  upon  help- 
less people? 

Through  the  severe  pressure  on  our  space  the  above 
note   was  "  crowded  out  "  last  two  weeks,  and  now  we 


see  by  yesterday's  Manchester  Guardian  that  the  Board  of 
Trade  has  decided  to  appoint  a  committee  to  investigate 
the  position  of  these  Bond  Assessment  Companies.  The 
committee  is  not  yet  constituted,  nor  are  the  terms  of 
reference  settled,  but  the  mere  decision  to  inquire  is 
in  the  right  direction,  only  we  hope  with  the 
Guardian  that  the  facts  and  the  judgment  based  thereon 
will  be  made  public  for  the  instruction  of  the  people. 
Social  excrescences  and  pests  of  this  kind  can  only  live 
and  thrive  on  ignorance. 

Passing   Events. 

We  said  last  week  that  there  was  no  reason  to  sup- 
pose the  German  steamship  lines  engaged  in  the  recent 
rate  war  had  lost  less  heavily  than  our  own  Cunard 
Company  and  the  report  of  the  North  German-Lloyd 
comes  opportunely  to  supply  corroboration.  Gross 
returns  fell  from  4^1,325,556  '1  '903  to  ^^1,041, 331  in 
the  past  year,  including  the  subsidiary  grant  of 
^^50,000  from  the  International  Mercantile  Marine 
Company  which  can  ill  afford  to  pay  it,  and  after  pro- 
viding about  ^60,000  less  at  ;^650,440  for  depreciation 
the  net  profit  sinks  by  ;^2i7,i93  to  ^^105, 789.  There- 
fore the  dividend  collapses  from  6  to  2  per  cent.,  and 
probably  a  long  time  will  elapse  before  the  Continental 
lines  again  provoke  the  kind  of  strife  which  leads  to 
such  results,  bolstered  by  grants  and  subsidies  though 
they  are.  It  is  well  to  note,  however,  that  the  com- 
pany is  spreading  its  tentacles  far  and  wide,  paying 
particular  attention  to  the  Far  Eastern  and  Australian 
trades,  and  it  behoves  our  shippers  to  be  on  the  alert 
if  they  want  to  retain  a  fair  share  of  the  world's  carry- 
ing business. 

The  newspapers  kept  us  quite  excited  all  the  week 
about  the  movements  of  the  Russian  fleet,  and  if  the 
thing  were  a  mimic  display  their  efforts  at  enlighten- 
ing us  would  be  highly  amusing.  One  day  or  hour  we 
were  told  that  Admiral  Rozhdestvensky  had  divided  bis- 
fleet,  had  lost  touch  with  some  of  his  ironcldds,  was 
trying  to  get  into  the  China  Sea  by  several  passages, 
and  then  speculations  of  all  kinds  were  indulged  in  as 
to  where  Admiral  Togo  might  be.  In  the  newspaper 
play  bills  it  was  intimated  that  a  battle  was  imminent, 
not  once,  but  day  after  day.  A  Japanese  "  scouting 
squadron  "  was  on  the  watch,  Togo  was  lying  perdu 
here  and  there,  ready  to  do  this  and  the  other  impos- 
sible or  improbable  deed.  In  all  likelihood  there  will  be 
no  immediate  battle,  as  the  Japanese  are  not  such  fools- 
as  to  engage  the  Russian  fleet  far  from  their  base. 
Their  object  must  be  to  lure  the  Russians  on  north- 
ward, doing  nothing  to  hinder  them  but  much  to  hood- 
wink, until  they  can  fight  at  a  point  most  suitable  for 
their  purpose,  which  is  to  destroy  the  interloper.  And 
the  latest  news  is  that  the  Russian  fleet  is  heading 
straight  north,  so  slaughter  wholesale  may  illustrate 
Easter  Sunday. 

No  news  worth  reading  is  coming  from  Manchuria, 
and  many  critics  of  the  war  seem  to  think  that  the 
Japanese  are  doing  nothing.  Here  also  we  get 
marvellous  stories  about  Russian  concentration,  the 
determination  of  General  Linievich  to  concentrate  at 
this  point  and  the  other,  to  hold  the  line  of  the 
Sungaru,  and  so  on.  What  is  really  happening  no- 
lx>dy  can  tell,  but  we  can  be  quite  sure  that  the 
Japanese  are  restlessly  pressing  on,  and  if  it  be  indeed 
true  that,  after  their  custom,  the  Russians  have  settled 
down  into  lethargic  or  serene  optimism  somewhere  to 
the  north  of  Tie-ling,  they  will  have  another  surprise 
presently  with  results  probably,  quite  as  disastrous  as 
those  which  attended  the  recent  appalling  conflict 
around  Mukden.  We  are  weary  and  heart-sick  of  the 
horrors. 

It  was  time  the  .Australian  Colonists  began  to  add 
up  the  bill  of  costs  for  their  Legislatures.  There  are  six 
of  them  of  two  houses  each,  senates  of  234  members, 
and  lower  houses  of  432  members  in  all,  and  the  cost 
of  these  comes  to  ;^403,ooo.  Add  on  the  exf>enses  of 
the  brand  new  over-riding  Commonwealth  Parliament, 
;^i92,ooo  odd,  and  we  reach  ;/'595,ooo,  a  fine  round 
total  to  be  borne  by  some  4,000,000  of  people,   men,. 
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women,  and  babes.  The  Commonwealth  will  die  of 
lawmakers  unless  these  subordinate  rhetorical  caves 
of  Qiolus  can  be  reduced  to  the  position  of  county 
councils,  or  shut  up  altogfcther. 

The  Great  Northern  Railway  of  the  United  States  is 
going  to  increase  its  share  capital  by  50  or  100  per 
cent.,  and  to  offer  the  new  paper  to  present  share- 
holders at  par,  which  is  an  easy  way  to  augment  their 
paper  wealth,  a  fine  thing  for  the  Northern 
Securities  Company,  too,  which  owns  $118,000,000  out 
of  $125,660,000  of  the  capital  already  issued.  And  how 
about  the  users  of  the  road?     Oh,  they  never  count. 

So  horrible  have  been  the  accounts  transmitted  day 
by  day  alx>ut  that  appalling  earthquake  in  Northern 
India  that  the  official  message  comes  as  something 
of  a.  relief.  Only  13,000  people  are  now  estimated, 
according  to  Lord  Curzon's  telegram  to  Mr.  Brodrick, 
to  have  perished  in  the  disaster,  instead  of  the  20,000 
previously  spoken  of.  We  trust  that  even  this  large 
figure  will  be  diminished  when  the  facts  come  to  be 
fully  known,  for  the  tale  of  dead  is  grievous  to  think 
of.  Meantime  practical  sympathy  may  be  shown 
towards  the  survivors,  to  the  native  poor  all  over  the 
Stricken  district,  whose  ruin  must  be  complete,  by  the 
•collection  of  money  for  their  relief.  The  Viceroy  says 
nothing  about  this,  but  it  is  to  be  hoped  that  the  Govern, 
ment  he  presides  over  will  Ije  liberal  in  its  disburse- 
ments, for  the  devastation  is  something  that  we  in  this 
country  cannot  picture. 

_  Sir  Henry  Campbell-Bannerman  has  this  session 
vindicated  his  position  as  Leader  of  the  Liberal  party 
in  a  fashion  which  should  destroy  all  cabals,  and  make 
him  its  unquestioned  head  when  the  time  comes  for 
a  Liberal  Government  to  take  up  the  reins  dropped  from 
the  feeble  but  reluctant  hands  of  the  present  scratch 
team  tooled  and  fooled  by  Mr.  Balfour.  Sir  Henry's 
speech  on  Wednesday  night,  in  answer  to  a  silly  chal- 
lenge thrown  at  him  by  an  obscure  member  of  the 
-dominant  party,  was  excellent  in  its  manliness  and 
straightforward  hard-hitting.  The  French  people,  we 
hear,  are  in  dread  lest  when  the  time  comes  the  King 
should  pass  by  the  clear  indications  of  the  public  mind 
and  pitch  upon  Lord  Rosebery  to  form  the  next  Govern- 
ment ;  but  the  King  will  not  do  that.  He  is  too  astute, 
and  even  if  he  were  to  forget  himself  so  far  as  to  take 
this  step  the  nation  would  not  stand  it.  Lord  Rosebery 
by  his  vacillation,  his  irresponsible  sallies  and  outbursts, 
his  facing  ail  ways,  has  put  himself  out  of  the  running 
for  the  Premiership,  and  in  a  little  time  the  electorate 
may  regard  him  as  disqualified  for  holding  any  posi- 
tion in  the  Government  whatever.  Nothing,  for 
example,  could  be  more  ill-judged  than  his  recent 
attacks  upon  France.  Every  utterance  of  his  which 
raises  hope  that  he  may  be  at  last  clothed  and  in  his 
right  mind  is  almost  immediately  dashed  by  some 
almost  impish  escapade  in  rhetoric,  which  causes  all 
sound-headed  citizens  to  dread  him  as  a  party  leader 
almost  as  much  they  despise  Mr.  Joseph  Chamberlain. 
A  Times  correspondent  in  Petersburg  says  that  the 
Russian  Government  is  negotiating  another  war  loan 
of  ;^"25, 000,000,  although  the  first  loan  is  declared  to  be 
not  yet  fully  subscriljcd.  This  seems  to  us  to  be  rather 
a  desperate  position,  but  comfort  comes  from  the 
members  of  the  "  old  faith,"  who  are  declared  to  have 
expressed  their  willingness  to  sub.scribe  a  war  loan  of 
;^ioo,ooo,ooo  in  gratitude  for  the  grant  of  freedom  of 
conscience.  It  is  surely  rather  a  poor  use  to  make  of 
this  freedom,  but  probably  the  tale  has  little  solid 
foundation. 

No  immediate  change  is  likely  to  take  place  in  the 
relations  between  \'cnezuela  and  the  United  States. 
Nothing  will  be  done  until  President  Rposevelt  returns 
from  his  gallivanting  in  the  South,  his  hobnobbing 
with  Texas  cow-boys  and  other  jovial  feats  dear  to  the 
heart  of  the  "  ex-warrior.  "  President  Castro  seems  to 
Ix:  holding  his  own  against  Washington  bull-dozers, 
and  if  he  only  plays  with  his  enemy  for  a  little  while 
without  losing  his  temper  may  after  all  get  the  best  of 
the  wordy  war  and  bliK'k  the  way  to  a  real  one.  There 
is  humour  in  Castro.     He  has  "gone  for  a  month's 


holiday  in  the  interior,"  just  as  Roosevelt  has  gone  to 
Texas.     Nothing  could  be  better. 

Can  it  be  that  somebody  frightened  the  Kaiser  down 
Tangier  way?  Was  there  a  mysterious  hint  conveyed 
to  him  that  an  attempt  might  be  made  on  his  life, 
and  did  he  therefore  rudely  and  precipitately  abandon 
the  nice  little  programme  of  pomp  and  speechifying  he 
had  arranged?  There  was  a  grand  tent  erected  by  the 
landing-place  by  the  Sultan  of  Morocco,  a  tent  brought 
from'  France,  and  great  Moroccan  functionaries  were 
to  receive  His  Imperial  Majesty  and  to  exchange  high- 
pitched  civilities  with  him.  He  was  also  to  hold  a 
reception  at  the  German  Consulate,  and  altogether 
spend  some  hours  on  shore,  but  he  did  nothing  of  the 
kind.  .After  repeated  appeals  he  did  land,  and  made 
a  bolt  for  the  German  Consulate,  where  he  stayed  only 
a  few  minutes  and  then  tore  back  again  to  the  ship  as 
fast  as  his  horse  could  carry  him,  displaying  a  want  of 
courtesy  towards  the  Moorish  officials  which  cannot 
have  impressed  them  favourably  with  the  manners  of 
this  starring  potentate.  We  should  like  much  to  know 
what  happened. 

As  for  the  words  His  Majesty  did  utter,  they  were 
probably  the  expression  of  what  may  be  called  im- 
promptu sentiments.  We  can  sympathise  with  his 
desire  that  Morocco  should  be  open  to  traders  from 
Germany  just  as  freely  as  to  our  own  traders,  but 
cannot  gather  that  France  ever  had  the  .slightest 
intention  of  closing  the  door  to  anybody.  There  was 
consequently  no  necessity  for  this  outcry  and  protest, 
and  it  has  been  very  amusing  to  observe  the  ingenuity 
of  German  officials  in  endeavouring  to  construct  a  basis 
upon  which  to  justify  the  outburst  of  their  sublime, 
touring  Emf)eror.  It  must  be  very  provoking  to  them 
to  find  the  French  Government  so  calm  and  indifferent 
and  the  French  people  so  self-possessed,  but  a  great 
potentate  has  got  to  be  paid  for. 

We  sympathise  thoroughly  with  the  aim  of  Baron 
d'Estournelles  de  Constant  in  his  efforts  to  stem  the 
tide  of  naval  extravagance  in  France.  He  was  not  suc- 
cessful any  more  than  those  who  fight  for  economy  here 
are,  but  his  action  is  bound  to  tell  in  time,  for  there 
can  be  no  question  whatever  that  the  present  scale  of 
expenditure  on  the  navy  in  France,  small  though  it  is 
compared  with  ours,  is  more  than  the  country  can  stand 
as  a  pKjrmanency.  "  The  Empire  of  the  sea  could  only 
belong  to  an  association  of  peoples,"  the  Baron  said, 
and  he  pleaded  for  an  international  understanding  to 
regulate  aramaments  as  it  had  regulated  the  sugar 
question.  His  illustration  was  not  of  the  happiest,  but 
even  the  Sugar  Convention  will  have  its  good  side  if  it 
creates  a  tendency  to  draw  European  nations  together, 
to  give  them  solidarity  of  interests  and  a  fellow-feel- 
ing conducive  to  enduring  peace. 

Look  at  Russia,  where  there  is  a  tremendous  naval 
programme  launched,  according  to  the  correspondent 
of  the  Paris  Journal.  It  involves  an  outlay  of 
;£j75,ooo,ooo,  other  informants  tell  us,  and  embraces 
the  building  of  10  battleships  of  17,000  tons  each,  12 
armoured  cruisers  of  14,000  tons  each,  12  more  of  the 
Bayan  type  of  8,000  tons  each,  15  scouts  of  3,000  tons 
each,  50  destroyers  of  570  tons  each,  100  torpedo-boats 
of  350  tons  each,  and  a  vessel  of  4,000  tons  for  laying 
floating  torpedoes,  besides  an  as  yet  undetermined 
number  of  river  torpedo-boats,  submarines,  and  gun- 
boats. "  If  this  effort  were  to  be  made,"  the  cor- 
respondent adds,  "  the  Russian  navy  would  be  stronger 
than  ever,  and  most  of  the  ships  would  be  built 
abroad."  Yes,  and  what  of  the  Russian  people,  already 
hunger-stricken  beyond  any  people  in  Europe? 

After  an  inglorious  career  of  about  seven  years,  with 
war  raging  practically  all  the  time,  the  Schultze  Gun- 
powder Company  is  to  be  reconstructed.  .\  heavy  loss 
scms  to  have  been  made  in  connection  with  some  allied 
or  subsidiary  businesses,  and  there  is  a  deficit  to  be 
made  good  of  the  considerable  sum  of  jQ8S,<)yi.  So 
;£r88,630  is  to  be  wiped  off  the  Schultze  Company's 
capital,  bringing  it  down  to  ;£r323, 400  by  reducing  each 
ordinary  and  deferred  ;£?5  share  by  jQi  13s.  4d.  to 
;(^,i,  lis.  8d.     The   preference  shareholders  are  not  to 
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suffer  at  all,  which  is  good,  and  since  the  ordinary  and 
deferred  shares  will  be  entitled  to  dividend  in  the  same 
proportion  as  at  present,  the  latter — held  by  the 
vendors,  we  believe — are  really  making  all  the  sacrifice. 
Lady  Meux  has  come  to  the  rescue  of  the  great 
brewery  business  bearing  her  name  by  agreeing  to 
advance  a  sumi  of  ;^55,ooo  on  the  security  of  ;^73,334 
second  debenture  stock,  part  of  the  ;^400,ooo  authorised 
at  the  extraordinary  general  meeting  held  a  month  ago, 
and  apparently  not  yet  placed.  Exactly  what  trans- 
pired at  that  gathering  we  have  never  been  able  to 
learn,  and  only  know  that  resolutions  were  passed 
making  very  important  alterations  in  the  company's 
constitution.  These  resolutions  were  confirmed  at  a 
second  meeting  held  on  Tuesday  last,  and  later  on  we 
may  get  to  know  something  of  the  actual  position,  as 
both  debenture  and  preference  shareholders  are  to  have 
reports  and  balance-sheets  sent  to  them  in  future.  That 
is  one  step  gained. 


Critical  Index  To  New  Investments. 

Montreal  Light,  Heat  and  Power  Company. 
This  company  was  incorporated  in  1901  and  acquired 
by  exchange  of  shares  the  capital  stock  of  various 
electric  and  gas  undertakings,  which  were  added  to  in 
1902-3,  until  it  now  controls  the  supply  of  all  the  gas 
and  electricity  used  in  the  city  of  Montreal  and  suburbs 
and  of  the  power  for  the  Montreal  Street  Railway  and 
other  industries.  The  total  capital  of  $17,000,000  has 
been  fully  subscribed,  and  $7,785,000  out  of  an  author- 
ised bonded  debt  of  $11,500,000  has  been  issued,  and 
the  Bank  of  Montreal  now  offers  on  behalf  of  uiv 
named  vendors  7,500  $100  shares  forming  part  of  the 
above-mentioned  $17,000,000,  for  subscription  in  cer- 
tificates of  five  and  ten  shares  each  at  the  price  of 
92  per  cent,  or  ;^i8  8s.  per  $100  share.  Particulars 
are  given  of  the  earnings  and  expenses  of  the  combined 
companies  before  amalgamation  and  of  the  present 
concern  after  its  incorjwration,  showing  a  growth  in 
gross  revenue  from  $1,690,706  in  1901  to  $2,589,446 
last  year,  and  an  increase  in  net  revenue  from  $800,377 
to  $1,345,759.  Interest  on  bonds  and  loans  during  that 
period  has  risen  from  $176,670  to  $461,746  and  divi- 
dends paid  from  $490,404  to  $680,000,  but,  even  so, 
the  surplus  was  $204,013  compared  with  $133,303  in 
1901  and  the  shares  seem  well  enough  secured. 

Shawinigan  Water  and  Power  Company. 
After  judicious  ground  baiting  by  means  of  pro- 
minent advertisements  in  a  large  section  of  the  Press 
of  this  country  it  is  announced  that  the  Bank  of  Scot- 
land will  receive  applications  for  $2,000,000  5  per  cent, 
consolidated  first  mortgage  bonds,  forming  part  of 
a  total  of  $5,000,000,  of  which  $2,000,000  have  already 
been  sold  in  Canada  and  the  United  States.  The  com- 
pany was  formed  to  make  available  for  commercial 
purposes  the  power  of  the  Shawinigan  Falls  on  the  St 
Maurice  River,  which,  with  the  exception  of  Niagara' 
IS  the  greatest  waterfall  on  the  North  American  con- 
tinent. Its  works  are  developed  so  as  to  make  available 
water  power  of  a  capacity  of  100,000  horse  power,  and 
It  IS  now  supplying  a  number  of  undertakings  not  only 
in  the  neighbourhood  but  as  far  away  as  Montreal 
where  it  has  a  contract  with  the  Montreal  Light  Heat 
and  Power  Company  for  25  years.  The  pros'pectus 
states  that  the  present  income  is  ;^54,s4o,  and  that 
this  will  be  increased  by  contracts  made  to  Xcv  800 
on  May  i  and  later  to  ;^67,74o.  No  independent  cer- 
tificate of  these  figures  is  given,  although  reference  is 
made  to  a  verified  statement  of  actual  income,  and  this 
omission  should  be  enough  in  itse'f  to  make  investors 
hght  shy  of  the  issue.  The  price  asked,  anyhow,  is 
dear  enough  at  98  percent,  or  ;^ioo  13s.  gd.  per  bond 
of  ^io2  14s.  lod. 

Yorkshire  (West  Riding)  Electric  Tramways  Co., 
Limited. 
This  company   takes  over  the  control  of  a  system 
ot  electric  tramways  and  light  railways  in  the  Leeds, 


Wakefield  and  West  Riding  districts,  forming  a  con- 
tinuation of  the  Leeds  Corporation  system  and  con- 
necting it  with  Wakefield,  Pontefract,  Normanton  and 
other  towns.  The  length  of  route  authorised  is  about 
45^  miles,  of  which  32  have  been  constructed  at  a  cost 
of  over  ;£'435,ooo,  and  it  is  estimated  that  a  further 
;^28o,ooo  will  be  required  to  complete  the  line.  For 
the  whole  share  capital  of  the  Wakefield  company,  re- 
presenting the  ownership  of  the  entire  undertaking, 
this  company  pays  ;^658,ooo,  to  be  satisfied  by  the 
issue  of  ;^i8o,ooo  in  preference  and  ;^200,ooo  in  ordi- 
nary shares,  and  the  assumption  of  liabilities  estimated 
at  ;^278,ooo.  The  total  share  capital  is  ;^6oo,ooo 
divided  into  70,000  6  per  cent,  cumulative  preference 
and  50,000  ordinary  shares  of  ;^5  each,  and  the  com- 
pany this  week  invited  subscriptions  for  ;^275,oc)0  4J 
per  cent,  first  debenture  stock,  out  of  an  authorised 
total  of  ^£^400,000,  at  the  price  of  95  per  cent.  This 
issue  has  been  underwritten  for  a  commission  of  5  per 
cent,  in  cash,  and  in  addition  Messrs.  Mendel  and 
Myers  received  |  per  cent,  in  cash  for  procuring  the 
underwriting  and  a  further  I  per  cent,  for  acting  as 
brokers.  The  first  portion  of  the  line  was  oj>ened  for 
trafliicon  August  15,  and  between  that  date  and  Decem- 
ber 31  carried  1,605,221  passengers  for  a  revenue  of 
^.S>675.  being  at  the  rate  of  ;^i5,ooo  per  annum,  sub- 
ject to  rates  and  taxes,  directors'  fees  and  deprecia- 
tion. It  is,  however,  estimated  that  the  net  profits  on 
this  section  should  amount  to  ;^22,8oo  per  annum,  and 
that  on  the  line  being  completed  these  should  be  in- 
creased to  ;^57,ooo. 

George  M.  Callender  and  Co.,  Limited. 
When  this  company  was  formed  in  April,    1903,   to 
undertake  the  manufacture  of  Calender's  pure  bitumen 
damp-course  and  other  products  the  vendor  secured  to 
himself  the  lion's  share  of  probable  profits  by  taking 
the  whole  of  the  50,000  ordinary  shares   as  payrnent 
for  his  goodwill.      He  has  done  exceedingly  well  out 
of  the  business  as,  in   addition   to  taking  ;^i,ooo  for 
salary  as  managing  director,   he  drew  8  f>er  cent,   in 
dividends  for  the  first  year  and  has  since  received  an 
interim  distribution  for  the  six  months  ended  Septem- 
ber 30  at  the  rate  of  10  per  cent,  per  annum     Further 
funds  are  now  required  for  the  purpose  of  establishing 
factories  abroad    in   order   to    escape  the   heavy   pro- 
tective  duties    imposed,   so    the   capital   has    been   in- 
creased to  ;^ioo,ooo  by  the  creation  of  25,000  6  per 
cent,  cumulative  preference  shares  of  ^i  each,  which 
are  now  offered  for  subscription  at  par.     A  compvany 
has  been  formed  in  Italy  to  work  the  business  there, 
and  in  consideration  of  finding  one-third  of  the  capital 
the  parent  is  to  receive  25  [>er  cent,  of  the  net  profits 
after  5  per  cent,  has  been  paid  on  the  issued  shares 
and  the  reserve  necessary  under  Italian  law  has  been 
set  aside,  while  even  better  terms  have  been  arrangd 
for  an  Egyptian  company,  as  half  the  capital  is  to  be 
issued    to  this  undertaking    in    fully   paid   shares.      A 
speculative  element  is  introduced  by  the  promise  that 
the  preference  shares  are  to  participate  in  surplus  pro- 
fits after  the  ordinary  have  received  10  per  cent.,  but, 
even-  so,    it   has   been   considered   necessary   to  pay  a 
commission  of  5   per  cent,    and   a  further  overriding 
commission  of  5  per  cent,  for  underwriting  the  issue. 

Sapong  Rubber  and  Tobacco  Estates,  Limited. 

A  right  to  select  20,000  acres  near  Sapong,  in  the 
district  of  Province  Dent,  having  been  acquired  frcMn 
the  British  North  Borneo  Company,  this  company  has 
been  formed  with  a  capital  of  £:ioo,ooo,  to  undertake 
the  development.  Portions  of  the  land  have  already 
been  put  under  cultivation  by  the  New  London  Borneo 
Tobacco  Co.,  Limited,  one  of  the  vendors,  and  other 
development  work,  such  as  the  building  of  houses  and 
the  making  of  roads  and  bridges,  has  also  been  done. 
Further  capital  is  needed,  however,  so  the  New  London 
Company  and  the  other  vendor,  the  Borneo  Tobacco 
Estates,  Limited,  transfer  their  interests  for  ;^30,ooo, 
of  which  ;^2o,ooo  is  to  be  in  shares,  and  the  balance  ia 
cash    or    shares,    and    80,000    shares    are    therefon? 
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offered  for  subscription  at  par.  It  is  intend'cd  to  pre- 
pare the  land  for  the  production  of  fine  tobacco  by 
first  raising  other  crops,  and  although  there  is  nothing 
to  prevent  the  company  cultivating  sugar,  cocoa, 
manila,  hemp,  or  almost  any  other  tropical  product,  it 
has  beicn  decided  to  confine  operations  for  the  present 
to  Para  rubber,  cotton,  ground  nuts,  and  tobacco. 
Only  the  lightest  coloured  tobaccos  are  to  be  sent  to 
Europe,  the  rest  being  disposed  of  locally,  and  the 
company  is  so  far  favoured  by  the  Government  that  no 
exoise  duty  will  be  charged  on  the  tobacco  sold  in 
Borneo  and  the  adjacent  islands,  nor  will  ex{>ort  duty 
be  imposed  on  other  cultivated  products  for  a  period 
of  10  years.  With  all  these  advantages  the  company 
ought  to  do  well  enough. 

Adelaide  Electric  Supply  Co.,  Limited. 

The  Electric  Lighting  and  Traction  Company  of 
Australia,  Limited,  whose  undertaking  this  company 
has  been  formed  to  buy,  has  an  extremely  poor  record, 
having  contrived  to  pile  up  a  deficit,  according  to  the 
latest  Year  Book,  of  ^^7,422  by  August  31,  1903.  Yet 
the  prospectus  sets  forth  profits  for  the  three  years 
ended  August  31,  1904,  of  £2-j2,  £2„62,s,  and  ;^4,828, 
and  talks  of  a  surplus  for  the  current  year  of  ^£'7,000, 
and  on  the  strength  of  these  figures  the  new  company 
pays  ;^i27,500  in  shares,  and  ;^35,ooo  in  cash,  for 
undertakings  which  cost  ;if  115,570.  The  total  capital 
?S  fixed  at  ;^30o,ooo,  divided  equally  into  6  per  cent, 
cumiulative  preference  and  ordinary  shares  of  £.c^  each, 
of  which  applications  are  invited  for  the  preference 
shares,  while  the  25,500  ordinary  are  allotted  to  the 
vendors,  and  500  go  for  underwriting  commissions. 

Egyptian  Trust  and  Investment,  Limited. 
There  would  seem  to  be  some  danger  of  the  Egyptian 
"  boom  "  being  overdone  with  so  many  of  these  new 
undertakings  seeking  to  exploit  the  country  and  its 
resources.  This  company  is  a  rival  to  the  one  floated 
last  week,  and  like  it  lays  great  stress  on  having 
secured  the  services  of  a  man  well  acquainted  with  the 
country.  The  capital  has  been  fixed  at  ;^20o,ooo  in 
jQi  shares,  the  whole  of  which  were  offered  for  sub- 
scription in  Ix>ndon  and  Egypt,  and  out  of  this  the 
S.T.  Syndicate,  Limited,  received  ;^6,ooo  for  pre- 
liminary expenses.  In  addition  a  commission  of  2J 
per  cent,  and  an  overriding  commission  of  3d.  per 
share  have  been  paid  for  underwriting. 

Japan  Corporation,  Limited. 
We  doubt  very  much  if  the  Japanese  will  appreciate 
this  attempt  to  exploit  their  country  by  the  redoubtable 
M.  P.  Shorrock,  of  Army,  Navy  and  Civil  Service  Co- 
operative Society  of  South  Africa,  Limited,  and  Army 
and  Navy  Dairy  Co.,  Limited  (nic  Higgs*  Dairy 
Farms)  fame.  Mr.  Shorrock  has  been  studying  his 
Times,  and  the  statistics  of  Japanese  trade  he  found 
there  seemed  to  offer  a  fine  basis  for  a  fresh  venture. 
The  outcome  is  this  company,  with  a  capital  of 
;^20o,ooo  divided  into  195,000  ordinary  and  5,000  de- 
ferred shares  of  ^^i  each,  of  which  the  ordinary  are 
offered  for  subscription.  An  affair  calling  itself  the 
Associated  Collieries,  an  offshoot  of  Services,  Limited, 
which  in  turn  is  practically  Shorrock  himself,  is  put 
forward  as  the  promoter,  and  takes  the  whole  of  the 
deferred  shares  together  with  ;^9,750  in  cash  for  its 
trouble.  These  deferred  shares  are  entitled  to  half 
the  surplus  profits  after  10  per  cent,  has  been  paid  on 
the  ordinary,  and  if  the  company  contrives  to  do  any- 
thing like  well  out  of  the  multiplicity  of  proposed 
occupations  set  forth  in  the  prospectus  this  means  that 
the  public  runs  the  risk  and  the  promoter  pockets  the 
lion's  share  of  the  profits. 

Kent  Collieries,  Limited. 
Another  turn  in  the  kaleidoscopic  fortunes  of  this 
notorious  concern  has  taken  place,  and  those  who  still 
have  faith  in  the  prospects  of  its  becoming  a  payable 
one  are  afforded  yet  another  opportunity  to  back  their 
opinion.  After  thousands  of  pounds  have  been  squan- 
^red  the  existence  of  coal  on  the  property  has  at  last 


been  proved  by  borings,  and  it  is  estimated  that  the 
seven  seams  reported  as  workable  will  yield  at  least 
100,000,000  tons.  Money,  however,  is  urgently  needed 
to  develop  these  riches,  and  efforts  to  raise  ;^20,ooo  on 
the  security  of  ;^50,ooo  debentures  having  proved  un- 
successful the  old  company  gives  place  to  a  new  under- 
taking. The  new  has  a  capital  of  ;^400,ooo  in  5s. 
shares,  of  which  1,200,000  are  offered  for  subscription, 
and  acquires  the  assets  subject  to  an  issue  of  ;^i47,6oo 
6  per  cent,  debentures.  Although  it  is  calculated  that 
a  minimum  annual  profit  of  ;6'75,ooo  should  be  earned, 
the  price  paid  to  the  old  company  is  only  ;£^37,Soo  in 
fully  paid  shares  plus  the  payment  of  liabilities  of 
about  ;^46,ooo  and  the  costs  of  the  liquidation.  Should 
this  assumption  as  to  profits  prove  correct  an  excellent 
bargain  will  have  been  made,  but  it  will  take  a  deal 
of  proving,  and  the  shares  cannot  be  regarded  as  any- 
thing but  speculative.  The  Share  Guarantee  Trust, 
Limited,  evidently  recognises  this,  as  in  addition  to 
taking  10  per  cent,  for  underwriting  550,000  of  the 
shares  it  stipulates  for  a  commission  of  3  per  cent,  on 
the  nominal  share  capital  and  the  amount  of  the  de- 
benture debt  taken  over,  and  for  6d.  per  share  on  all 
shares  allotted  in  excess  of  the  number  guaranteed. 

The  Exchequer  Bond  Issue. 

Hardly  losing  a  day,  the  Chancellor  of  the  Ex- 
chequer announces  the  issue  of  ;^i 0,000,000  of  these 
redeemable  bonds  on  which  the  Governor  and  Company 
of  the  Bank  of  England  will  receive  tenders  at  the  chief 
cashier's  office  next  Tuesday.  The  bonds  bear  interest 
at  the  rate  of  zf  per  cent.,  payable  quarterly,  and  the 
first  dividend  is  due  on  October  18,  upon  the  various 
instalments  paid  before  that  date,  which  is  the  one 
on  which  the  final  25  per  cent,  instalment  falls  due. 
No  minimum  price  is  mentioned,  but  as  the  bonds  are 
to  be  redeemed  at  par  by  equal  annual  drawings  over 
a  period  of  ten  years  the  price  cannot  well  go  above 
100  and  will  probably  be  something  below  it. 
The  trial  quotation  on  Wednesday  afternoon  was 
99  'o  99J,  and  at  99  those  whose  bonds  were  first 
drawn  to  be  paid  off  would  do  very  well.  The  first 
drawing  takes  place  on  April  18  next  year.  What  is 
the  Treasury  going  to  do  with  the  money  between  now 
and  December  7  when  the  old  bonds  fall  due?  Pay  off 
batches  of  Treasury  bills  as  they  fall  due  and  so  save 
interest  at  2  per  cent,  by  help  of  money  borrowed  at 
3  per  cent.  ?  And  will  not  all  the  Treasuries  to  be  in 
this  way  redeemed — assuming  the  new  money  to  be 
thus  employed — have  to  be  emitted  again  in  mass  next 
December?  "  We  shall  have  the  Transvaal  War  con- 
tribution by  then — ;^io,ooo,oooof  it. "    Oh,  of  course  I 

A.  Vedrine  and  Co.,  Limited. 

The  motor  body  building  business  of  A.  Vedrine 
et  Cie.,  of  Paris,  has  been  acquired  by  this  English 
company,  and  will  henceforth  be  carried  on  in  France 
for  Hnglish  proprietors,  if  shareholders  as  now  invited 
come  in.  It  has  a  share  capital  of  ;^i 30,000  in  £1 
shares,  of  which  65,000  are  offered  at  par,  the  whc4e 
to  be  paid  up  by  May  17.  On  the  basis  of  the  figures 
of  profits,  &-c.,  set  forth  in  the  prospectus,  it  is  estimated 
by  Mr.  Vedrine  that  there  will  be  enough  profit  in  the 
current  year  to  pay  a  dividend  of  10  per  cent,  on  the 
whole  capital  of  the  company  and  leave  ;^i 2,000  for 
directors'  fees,  preliminary  and  other  expenses,  reser\'e 
fund,  extra  dividend,  &c.  Of  the  present  issue  ;^50,ooo 
is  to  provide  for  stock  and  working  capital.  A 
brokerage  of  6d.  per  share  is  to  be  paid  to  brokers  oa 
applications  bearing  their  stamps.  Mr.  Vedrine  is  to 
act  as  managing  director  for  ten  years  as  from  October 
I  last  at  ;£j'i,ooo  jjer  annum  for  the  first  five  and  ;^i,6oo 
for  the  second  five,  with  5  per  cent,  of  the  profits  in 
excess  of  10  p>er  cent,  distributed  to  the  shareholders. 
The  price  paid  for  the  business  is  £'7f>,iOO — viz., 
;^65,ooo  in  fully  paid  shares  and  ;^i  1,100  in  cash,  be- 
sides which  15,000  shares  (fully  paid)  will  be  allotted 
to  the  vendors  to  cover  costs  of  promotion,  except 
those  chained  to  the  company — registration  fees,  costs 
of  transfer  stamp  duty,  undenvriting  commission  and 
brokerage.     Yet  the  business  might  do. 
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John  Esson  and  Son,  Limited. 
An  issue  of  20,000  6  per  cent,  cumulative  preference 
shares  of  £1  each  is  ottered  for  subscription  in  this 
company  which  has  just  been  formed  to  acquire 
a  business  of  printers'  engineers,  electrical  en- 
gineers and  hot  water  and  sanitary  contractors 
established  in  i85o.  The  total  share  capital  is 
;^50,ooo,  of  which  the  vendors  take  the  30,000 
ordinary  shares  together  with  ;^i  1,000  in  cash 
in  payment  of  assets  valued  at  ;^27,72i  and  goodwill 
taJten  at  £i3,2'7g.  Profits  are  given  for  three  years 
and  nine  months  to  December  31,1903,  showing  an 
average  of  ;£^3,92i  per  annum,  but  the  chartered 
accountants  who  certify  to  these  figures  state  that 
owing  to  stock  having  been  taken  on  November  i  last 
they  were  unable  to  arrive  at  the  net  profits  for  1904, 
and  can  merely  give  the  turnover  which  was  ;^29,6o9 
against  ;^27,942  in  the  previous  year.  The  excuse 
seems  somewhat  thin,  but  the  issue  is  so  small  that 
the  public  need  not  trouble  to  take  any  interest  in  it. 

ISSUES    BY    TENDER. 

Borough  of  Portsmouth  Water  Works. — 2,000  new  ordinary 
shares  of  ;^5  each  will  be  sold  by  auction  at  Portsmouth  on 
May  18. 

HoRNSEY  Gas. — Tenders  are  invited  for  ^^2,500  4  per  cent, 
debenture  stock  at  a  minimum  of  103  per  cent,  and  ;^4,ioo  con- 
solidated stock  at  a  minimum  of  180  per  cent. 

Tottenham  and  Edmonton  Gas  Light  and  Coke. — Tenders 
will  be  received  up  to  May  i  for  ;^i2,5oo  additional  "B"  con- 
solidated stock  at  a  minimum  of  102. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into   and    issues   out    of   the 
Exchequer  between  April  i,  1905,  and  April  8,  1905:— 
Revenue  and  Other  Receipts. 


Notes  on  Books. 


A  Preface  to  the  Budget.  How  to  Save.  How  to 
Spend.  How  to  Tax.  By  Francis  W.  Hirst.  (London  : 
The  Speaker  Publishing  Company.  Price,  is.  net.)  An 
admirable  pamphlet  this,  and  one  that  will  repay  careful 
reading  whatever  politics  the  reader  professes.  No 
thoughtful  observer  can  deny  that  our  expenditure  on 
the  fighting  services  has  of  recent  years  risen  at  an 
alarming  pace  without  the  slightest  justification,  and 
without  the  country  reaping  any  material  benefit  from 
it.  Our  shores  are,  we  venture  to  think,  no  better 
guarded  now  than  they  were  in  1895,  the  date  of  the 
last  Liberal  Budget,  nor  is  our  army  more  efficient  than 
it  was  then,  or  there  would  not  be  so  much  talk  of  the 
need  of  army  reforms.  Yet,  though  the  efficiency 
of  the  two  services  has  not  increased,  their  cost  to 
the  country  has  risen  from  38  to  121  and  129 
millions  during  the  South  African  War,  and  no 
and  71  millions  in  the  two  years  since  it  was  con- 
cluded, these  sums  not  including  the  loan  money  spent 
on  non-productive  naval  and  military  works.  Such 
a  drain  on  the  nation's  resources  cannot  go  on  much 
longer,  and  when  once  the  Liberal  party  returns  to 
power  its  hrst  duty  will  be  to  remodel  and  reduce  the 
expenditure  of  the  Admiralty  and  the  War  Office.  How 
this  can  best  be  done  is  outlined  by  Mr.  Hirst  in  a  clear 
and  concise  manner,  within  the  comprehension  of  the  most 
uninstructed  of  electors.  In  addition  to  cutting  down 
the  waste  in  this  direction,  the  Liberals  will  also  be  com- 
pelled to  turn  their  attention  to  certain  clamant  social 
reforms,  which  the  party  in  power  have  calmly  ignored, 
simply  because  they  concerned  the  masses  and  not  the 
favoured  few.  How  these  could  be  satisfied  out  of  the 
money  saved,  any  balance  over  being  devoted  to  the 
reduction  of  taxation,  the  three  chapters,  How  to 
Save,  How  to  Spend,  and  How  to  Tax  are  designed 
to  show.  They  outline  the  policy  which,  in  the  main, 
the  Opposition,  if  it  is  wise,  should  adopt  to  restore  the 
nation's  credit,  and  relieve  the  taxpayers'  shoulders  of 
the  many  intolerable  burdens  placed  on  them  by  our 
present  awful  Government. 


Mr.  Xavier  Castelli  has  been  appointed  manager  of  the  London 
office  of  the  Swiss  Bankverein. 

Messrs.  Gow,  Wilson,  and  Stanton,  Limited,  of  13,  Rood  Lane, 
E.G.,  the  well-known  firm  of  tea  brokers,  inform  us  that  in  conse- 
quence of  so  many  tea  estates  having  taken  up  the  cultivation  of 
rubber,  they  have  opened  a  department  as  selling  brokers  for  this 
produce,  and  will  from  time  to  time  issue  circulars  as  to  the  condi- 
tion of  the  market. 


- 

- 

Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1905,  to 
April  8,  1905. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  r,  1904,  to 
April  9, 1904. 

Balances,  April  i : 

£ 

6,352.909 
1,077,369 

3,462,116 

801,726 

Revenue. 

7.430.278 

4,263,642 

647,000 
320,000 
502,000 
297,000 
150,000 
1,959,000 
500,000 

186,593 

776,000 

321,000 

248,000 

156,00a 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Poet  office     

90,000 

1.737.000 

650,000 

— 

— 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

184.930 

- 

4.561,593 

4.162.930 

Total,  including  balanc 
Other  Rece 

11,991,871 

8,426,772 

IPTS. 

1,600,000 

Temporary  Advances,  Ways 
eluding  £1,000,000  Treasury 

and  Means  (in- 
Bills,  in  1904-5) 

1,000,000 

Total 

11,991,871 

11,026,772 

- 

4.561,593 
55.000 

4,162,930 

Payments   in   relief  of  Local 
Taxation  :— 

_ 

— 

Estate,  &c.,  Duties 

55,000 

Total 

- 

55,000 

55.000 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation  

4. 6  "6, 593 

4.217.930 

EXPKNDITURE  AND  OTHER  ISSUES. 

- 

- 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

ircin 

April  I,  1905,  to 

April  8,  1905. 

Total  Issues 
out  of  the  Es- 

cheqtier  to 
meet  payments 

from 
April  I,  1904,  to 
April  9,  1904. 

Expenditure. 

£ 

2,078,765 
213,455 

90,000 
2.439.421 

£ 
5.135.952 

Other      Consolidated       Func 

4>.oi3 

Payments  to  Local  Taxatiot 

90,000 

Supply  Services 

3,277.912 

- 

7,821,641 
4,170,230 

8.544.877 

Balances  in  Exchequer:— 

Bank  of  England    

Bank  of  Ireland 

A 

3 

1905.        1904. 

priiS.     Apnl  9. 

378,763  1,908,879 
79'. 467      573.016 

2,481,895 

11,991,871 

11,026,772 

Treasury,  April  ii,  1905. 

National  Provincial  Bank  of  England. —  Liabilities  on 
March  29,  consisted  of  /50,500,853  on  simple  contracts  and 
;f539.734  o"  notes  or  bills,  against  which  were  held  cash  in  hand 
and  at  Bank  of  England  ^7, 628,925,  money  at  call  and  short  notice 
/3. 675, 367,  English  Government  and  other  securities /15, 374, 862 
and  bills  of  exchange,  promissory  notes  and  advances  to  customers 
/29,688,433. 

London  and  County  Banking.— Liabilities  on  March  31, 
amounted  to  ;f43.836,059  on  simple  contracts  and  /2, 130,151  on 
acceptances,  against  which  the  assets  were  ;f9,388,56o  in  invest- 
ments, /8, 644, 837  in  bills  of  exchange,  ;fi7,94i,405  in  loans 
and  advances  to  customers,  ;f7, 329,159  in  cash  at  the  Bank  of 
England  and  on  hand,  and  £3,315,594  in  money  at  call  and 
notice. 

London  City  and  Midland  Bank. — The  balance-sheet  for 
March  30,  shows  that  current,  deposit  and  other  accounts  were 
;f 46,308, 939  and  acceptances  on  account  of  customers  ^2,483, 366, 
against  which  there  were  cash  in  hand  and  at  the  Bank  of  England 
^6,786, 140,  money  at  call  and  short  notice  ;^7,2oi,39i,  investments 
^6,735,507,  bills  of  exchange  ;f  4,522,724,  and  advances  on  current 
accounts,  loans  on  security,  &c.,  ;^25,89i,333. 

National  Bank. — On  March  25,  the  liabilities  on  simple 
contracts  were  ;f  11,381,198,  and  on  notes  or  bills,  including  bank 
notes  in  circulation,  /i, 277, 706,  while  the  assets  consisted  of 
;fi, 354,021  in  Government  securities,  ^3, 714,082  in  bills  of  ex- 
change and  promissory  notes,  ;^i, 417,182  in  cash  on  hand  and  at 
the  Bank  of  England,  ;f  1,764,687  in  money  at  call  and  at  short 
notice,  and  ;f  6,455,214  in  other  securities. 
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TRADE     AND     PRODUCE. 

Wheat. — Lighter  shipments  from  the  Argentine  gave  holders 
the  opportunity  to  advance  quotations  for  La  Plata  varieties, 
and  for  a  time  there  was  also  a  better  demand  for  cargoes 
apparent.  Dismal  weather  enabled  sellers  to  hold  their  position, 
and  quotations  remained  steady  during  the  whole  of  the  week, 
notwithstanding  the  absence  of  buyers  who,  as  usual,  promptly 
retired  when  rates  stiffened.  Farmers'  deliveries  were  25,600 
qrs  against  37,321  in  the  same  week  of  last  year,  while  the 
average  price  was  303  gd  against  27s  lod.  The  wheat  and 
flour  on  passage,  according  to  Dombush's  estimate,  amounted 
to  3,905,000  qrs,  against  4,120,000  last  week.  In  the  States 
favourable  crop  reports  and  easiar  Western  advices  gave  a 
weaker  tone  to  the  market,  which  developed  under  bear  pressure 
and  sales  to  realise.  Then  for  a  time  covering  orders  steadied 
matters,  though  the  firmness  was  followed  almost  immediately 
by  renewed  selling,  which  once  more  weakened  the  market. 
However,  towards  the  close  foreign  cable  advices  and  the 
anxiet^c^a.s  to  dry  weather  existing  in  the  wheat  belt  imparted  a 
bullish  tone  to  prices.  Uradstreet  estimated  the  quantity  in 
sight  east  of  the  Rockies  at  43,301,000  bushels,  against 
46,865,000  last  week  and  49,358,000  last  year. 

Wool. — For  the  moment  there  is  little  change  in  regard  to 
wool  and  tops,  as  no  business  of  any  weight  is  passing,  and 
users  confine  their  operations  almost  entirely  to  covering  their 
immediate  wants.  There  certainly  is  a  considerable  export 
business  in  tops  going  through,  and  this  makes  topmakers  busy. 
At  the  same  time,  it  is  not  regarded  as  a  healthy  movement  for 
the  home  trade  in  yarns  and  pieces,  and  the  consumptive  de- 
mand for  medium  and  low  wools  is  decidedly  unsatisfactory. 
Yet,  taking  things  all  round,  prices  are  undoubtedly  more 
settled  than  they  were  a  little  time  back,  and  great  things  are 
expected  after  Faster,  as  there  are  indications  that  the  home 
trade  is  reviving,  while  colonial  merchants  are  in  the  market 
making  tentative   offers   for  cloth. 

LiNE.v. — The  manufacturing  end  was  the  turn  better,  and 
business  may  now  be  described  as  being  on  the  upward  grade, 
though  sellers  were  able  to  meet  buyers  in  the  matter  of  prices, 
the  improvement  would  immediately  become  very  pronounced. 
Brown  power  loom  bleaching  linen  did  a  trifle  better,  and 
there  is  plenty  of  business  floating  about  which  is  only  checked 
by  haggling  over  prices.  Hand  looms,  especially  the  finer  grades, 
keep  well  abreast  of  the  limited  production.  The  large  business 
that  has  been  done  of  late  in  unions  has  expanded  still  further 
as  the  price  difficulty  is  not  so  pronounced  here  as  in  other 
directions.  Cloths  for  dyeing  purposes  keep  rather  quiet,  and 
hoUands  still  drag,  but  paddings  have  rallied  to  a  fair  degree, 
while  elastics  are  in  fair  request.  Any  improvement  in  the 
home  and  foreign  trade  for  bleached  and  finished  linens  has 
been  confined  to  an  increasing  confidence  as  to  the  future  course 
of  business,  though  at  the  same  time  the  volume  of  trade 
coming  forward  is  undoubtedly  slowly  but  surely  growing 
larger.  Of  the  foreign  markets,  that  of  the  States  is  the  most 
active,  while  Canada  is  easily  in  front  as  regards  the  Colonies, 
though  advices  from   Australia  are   more  favourable. 

Cotton. — The  Liverpool  market  was  very  dull  during  the 
past  week  and  until  some  more  definite  information  is  available 
respecting  preparations  for  the  new  crop  both  as  regards  the 
acreage  planted  and  the  use  of  fertilisers  no  change  of  any  im- 
portance is  likely  to  occur.  Several  attempts.  Sir  Jacob  Behrens 
and  -Sons  inform  us,  were  made  to  break  prices,  but  without 
success.  The  demands  of  the  world's  spinners  are  enormous 
and  southern  holders  of  raw  cotton  refuse  to  reduce  their  rates, 
consequently  fluctuations  are  kept  within  very  narrow  limits. 
Egyptian  in  view  of  the  heavy  receipts  is  surprisingly  strong, 
but  as  these  same  receipts  contain  a  large  quantity  of  low-grade 
cotton  the  higher  qualities,  which  are  comparatively  scarce, 
naturally  keep  firm.  The  dulness  of  the  cotton  market  is  not 
without  effect  on  yarns,  but  fortunately  spinners  are  well 
engaged  and  can  afford  to  look  on.  None  the  less  there  is 
always  the  desire  to  be  doing  something  and  every  effort  is 
made  to  secure  new  orders.  So  far  as  quotations  go  no  change 
has  taken  place  and  nothing  of  any  importance  either  for  the 
home  trade  or  export  has  been  done.  Neither  is  there  anything 
fresh  to  report  concerning  cloth,  which  keeps  quiet  but  firm,  with 
few  transactions  completed.  The  inquiry  for  India  has  fallen 
considerably,  yet  where  reasonable  delivery  can  be  given  busi- 
ness is  still  possible.  China  is  inactive,  and  except  in  certain 
special  lines  nothing  has  been  done,  while  Japan  buyers  experi- 
ence great  difficulty  in  booking  their  orders,  the  chief  obstacle 
being  the  delivery  required. 

Very  little  was  required  to  move  future  quotations  in  the 
States.  At  one  time  disappointing  Liverpool  cables  would  send 
prices  slowly  down,  at  another  it  would  be  large  sales  of 
fertilisers  in  Georgia,  heavy  receipts  or  sales  by  loom  traders. 
None  of  the  fluctuations  were  very  serious  or  very  sharp,  and 
as  a  rule  were  followed  almost  immediately  by  a  corresponding 
rise. 

Yesterday  spot  American  was  in  moderate  demand  at  Liver- 
pool at  4.24d.  middling  and  4.72d.  M.F.  or  previous  rates, 
while  Egyptians  were  quiet  and  unchanged,  fair  being  5  i3-i6d. 
and  F.G.  fair  6'6d.  Future  closed  ea.sy,  with  April  and  April- 
May  4.o6d.,  May-June  a  point  higher,  June-July  4.o9d.,  July- 
August  4.iod.,  August-September  4.i2d.,  September-October 
4.13d.,  October-November  4.i4d.,  December-January  4.i5d.,  and 
January-February  4.i6d. 

Coal. — The  cessation  of  the  Russian  and  Japanese  war  orders 
had  a  marked  effect  on  the  shipment  of  coal  from  Wales  during 
March,  the  exports  aggregating  only  2,040,644  tons  against 
2,471,720  last  year,  though  it  must  be  remembered  that  the  latter 
was  a  bumper  month.  Prices  at  Cardiff  showed  signs  of  harden- 
ing this  week,  best  steam  closing  at  13s.  to  13s.  3d.,  best  seconds 


at  123.  6d.  to  12s.  gd.,  and  best  smalls  at  8s.  6d.,  and  sellers 
were  less  inclined  to  grant  concessions.  In  the  North  of 
England  the  decision  of  the  Chancellor  of  the  Exchequer  not 
to  interfere  with  the  coal  tax  brightened  things  up  and  made 
the  market  this  week  decidedly  brisk,  for  at  one  time  it  was 
feared  that  the  duty  would  be  altered  to  an  ad  valorem  one, 
embracing  all  coal.  This  would  have  hit  the  North  badly,  since 
it  would  have  included  small  coal  at  present  duty  free  when 
sold  under  6s.  per  ton,  f.o.b.,  and  of  which  large  quantities  are 
shipped  from  northern  ports.  With  the  Easter  holidays  so 
close  at  hand  there  is  not  any  likelihood  of  prices  falling  in  South 
Yorkshire  this  month. 

Copper.— At  the  beginning  of  the  week  the  market  was 
moderately  active,  and  prices  had  a  strong  upward  tendency. 
Then  came  a  reaction  and  a  relapse  into  inanimation,  but  as 
there  was  not  selling  pressure  in  evidence  quotations  kept  steady, 
G.M.IL  cash  closing  last  night  at  ^£67  8s.  gd.  and  three  months 

Tin. — Eastern  advances  were  firm,  and  this  combined  with  a 
continuous  demand  in  the  early  part  of  the  week  for  near  delivery 
by  the  shorts  kept  the  market  here  moderately  active.  Later 
a  certain  amount  of  irregularity  was  noticeable,  but  the  under- 
current was  always  strong  and  at  the  close  last  night  quotations 
were  steady,  cash  being  £\^o  5s.  and  three  months  £135. 

Iron  and  Steel. — So  far  as  speculative  transactions  were 
concerned,  a  quieter  feeling  prevailed  in  the  Glasgow  market 
this  week,  and  though  considerable  quantities  of  iron  changed 
hands  the  tone  of  the  warrant  market  was  distinctly  weak. 
Cash  Cleveland  warrants  sold  at  49s.  4d.  to  48s.  tod.,  delivery 
in  14  days  493.  6d.,  and  one  month  49s.  6>^d.  to  49s.  id.,  while 
Scotch  were  quoted  at  54s.  4Kd.  and  Cumberland  hematite  at 
58s.  per  ton.  The  manufacturing  branches  also  were  quieter, 
but  several  new  shipbuilding  orders  are  reported  to  have  been 
booked,  one  for  a  steamer  of  7,000  tons  to  be  built  for  a  San 
Francisco  firm.  In  the  North  of  England  much  of  the  business 
done  was  purely  speculative  and  operators  were  ready  to  buy 
warrants  for  every  ton  of  Cleveland  No.  3  they  could  lay  their 
hands  on.  This  has,  however,  reacted  on  the  actual  consump- 
tive demand,  since  users  cannot  afford  to  pay  the  high  prices 
asked.  Altogether  the  situation  is  peculiar.  At  present  the  out- 
put of  the  district  is  far  in  excess  of  the  consumption,  and 
though  producers  are  straining  every  nerve  to  increase  the 
former  they  must  be  well  aware  that  much  of  it  will  have  to 
go  into  the  public  stores  to  reappear  later  in  competition  with 
what  the  producers  themselves  are  then  making.  Manufactured 
iron  and .  steel  makers  report  that  both  the  home  and  export 
trade  continues  to  move  in  their  favour,  and  as  prospects  are 
good  prices  are  well  maintained  with  a  tendency  to  go  higher. 
Shipbuilders  are  still  crying  for  new  orders,  and  it  is  fortunate 
for  many  of  them  that  they  did  so  well  in  January.  Makers 
of  hematite  iron  at  Barrow  anticipate  a  larger  business,  as  it  is 
known  that  consumers'  requirements  are  steadily  growing,  and 
there  are  several  inquiries  for  heavy  forward  deliveries  in  the 
market.  In  the  steel  trade  not  much  change  has  taken  place. 
Heavy  rails  are  in  good  demand  and  quotations  are  steady  at 
about  £^  5s.  per  ton  according  to  specification,  while  inquiries 
for  shipbuilding  material  are  likewise  improving. 

Tea.— The  2d.  off  the  duty  has  greatly  relieved  the  mind  of 
the  trade,  as,  although  it  does  not  come  into  effect  until  July, 
it  has  removed  the  uncertainty  that  existed  for  some  time  past 
and  gives  buyers  more  confidence.  As  a  result  there  was, 
Messrs.  W.  J.  and  H.  Thompson  inform  us,  a  better  tone  present, 
which  should  develop  as  the  date  for  the  removal  of  the  2d 
draws  near.  On  the  other  hand,  from  now  onwards  sales  will  be 
reduced  to  a  minimum,  and  it  is  probable  that  stocks  on  Junt 
30  will  represent  the  actual  supply  in  the  United  Kingdom. 
Offerings  of  Indian  this  week  amounted  to  28,946  packages 
against  29,897  last  year,  and  though  the  Budget  had  little  effect 
on  quotations,  sales  were  marked  by  a  willingness  to  bid  freely 
for  better  liquoring  grades,  teas  between  6;^d  and  gd  selling  at  an 
occasional  advance.  Common  leaf  was  not  so  brisk,  and  a  fair 
quantity  was  withdrawn  at  4?4d.  The  Ceylon  auction  com- 
prised 22,665  packages  compared  with  21,420  last  year,  and 
though  here  also  no  great  activity  was  in  evidence,  there  was 
a  more  cheerful  tone  throughout,  the  demand  being  limited  to 
those  grades  ranging  from  sd  to  8d  which  were  in  request  at 
steady  to  firmer  rates.  There  was  a  fair  demand  for  the  better 
kinds  of  Java,  but  common  were  easier,  the  total  number  of 
packages  offered  being  4,267,  against  2,180  a  year  ago. 

Sugar.— The  weather  in  Cuba  has  turned  out  better  than  ex- 
pected, and  the  weekly  receipts  were  larger  than  those  of  the 
corresponding  week  last  year.  This,  Mr.  Crarnikow  informs  us, 
combined  with  the  very  unfavourable  consumption  figures  in 
the  United  Kingdom  and  Austrian  exports,  caused  more  selling 
orders,  and  August  beet  declined  from  14s  gd  to  14s  id, 
in  spite  of  the  publication  of  the  Budget,  bringing  in  more  trade 
orders  when  the  duties  were  found  to  be  untouched.  Refiners 
did  a  fair  business  after  the  long  stagnation,  and  foreign  granu* 
lated  was  sold  in  moderate  quantities  from  i6s  3d  to  15s  9d. 
thus  leaving  the  margin  still  at  is  gd.  Some  75  per  cent,  sold 
at  12s  \%&  to  IIS  lo^d,  and  88  per  cent,  towards  the  close 
was  offered  at  14s  3d  c.i.f.  Dealings  in  cane  were  mainly  con- 
fined to  Peruvians  (arrived  in  Liverpool  in  the  early  part  of 
the  week),  but  later  the  demand  slackened,  while  very  little 
sugar  was  offered.  With  the  poorer  outlook  in  the  British 
West  Indies  and  the  unfavourable  prospects  in  Demerara,  it  is 
quite  possible  there  may  be  a  scarcity  of  grocery  descriptions 
during  the  summer  months.  The  American  market  was  Tery 
inactive ;  refiners  gave  no  support  to  raws,  and  arrived  parcels 
of  Cuban  centrifugals  sold  in  the  early  part  of  the  week  at 
prices  greatly  in  buvers'  favour.  Towards  the  close,  however, 
there  were  signs  of  a  firmer  attitude  among  importers,  and  they 
were  evidently  storing  in  anticipation  of  an  improved  demand. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation— Earnings  for  ten  days  ended 

April  10, 83. 135-  ^    ^  .  ,     ,  ,  ,    , 

Argentine  North  Eastern— Traffic  receipts  for  week  ended 
March  3,  $16,167,  increase  $2,409;  aggregate  from  January  i, 
$154,759,  increase  $37,261. 

Assam  Bengal. — Traffic  receipts  for  week  ended  March  4, 
Rs.  74,037,  increase  Rs.  22,614;  aggregate  from  January  i, 
Rs.  5,43,567,  increase  Rs.  16,416. 

Bengal  Central.— Traffic  receipts  for  week  ended  March  18, 
Rs.  21,131;  increase,  Rs,  303;  aggregate  from  January  i,  Rs. 
2,68,007,  decrease,  Rs.  24,798. 

Canadian  Northern  Railway— Traffic  receipts  fcr  week  ended 
April  7,  $67,300,  increase  $10,800;  total  from  July  i, 
$2,917,900,  increase  $544,600. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
March  11,  Rs.  25,133,  decrease  Rs.  582  ;  aggregate  from  January  i, 
Rs   2,99,326,  decrease  Rs.  23,153. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for 
week  ended  March  25,  ^362,  decrease  £},. 

Quebec  Central  Railway.— Traffic  receipts  for  the  ist  week  of 
April,  $12,467,  decrease  $1,003;  aggregate  from  January  i, 
$173,105,  increase  $11,689. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  week 
ended  March  11,  Rs.  8,933,  increase  Rs.  80;  aggregate  from 
January  i,  Rs.  76,981,  increase  Rs.  749. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  March  31  amounted  to  $31,375. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
April  8,  /'i,205,  increase  ^58 ;  aggregate  from  January  i, 
/'i6,226,  increase  ;f  2,829. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
April  8,  ^784,  decrease  £\oz ;  aggregate  from  January  i, 
;f9,76o,  decrease  ;f536. 

East  London  Railway.— Traffic  receipts  for  January,  i^.^io, 
decrease  ;^i66. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  April  8,  ;f  326,  increase  ;f  39 ;  aggregate  from 
January  i,  ^6,000,  decrease  /69. 


TRAMWAY  AND   OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
April  7,  ;fi,245,  increase  ;f2i6;  aggregate  from  January  i, 
/15.999.  increase  ^4,293. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
April  9,  /9,  decrease  £^ ;  aggregate  from  January  i,  ;f  99,  de- 
crease ;f  14. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  7,  ;f 4,596,  decrease  ;f  1,186 ;  aggregate  from 
January  i,  ;f  62,585,  decrease  ^874. 

British  Electric  Traction.. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  April  7,  ^24,440,  decrease  ^^3,526 ; 
aggregate  from  January  i,  1905,  ^319,359  increase  ;f  24.106;  422! 
miles,  against  412J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  April  8, 
/i,i27,  increase  ;^I56 ;  aggregate  from  January  i,  /i4,oo5, 
increase  /i,596. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
April  9,  ;fi3i,  decrease  ^4 ;  aggregate  from  January  i,  ;f  1,378, 
decrease  £<j. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  April  7, 
£104,  decrease  ^35;  aggregate  from  January  i,  /i,337,  de- 
crease ;f  3. 

Dublin  United. —  Traffic  receipts  for  week  ending  April  7, 
/4,6i8,  decrease /319 ;  aggregate  from  January  i,  £t\,ifiio,  in- 
crease ;f92I. 

Edinburgh  and  District. ^Traffic  receipts  for  week  ending 
April  8,  ;f 4,626,  increase  ;f262 ;  aggregate  from  January  i, 
1905,  ;f  62,116,  increase  ^^5,175. 

Harrow  Road  and  Paddington.. — Traffic  receipts  for  week  ending 
April  7,  ;f252,  decrease  ;f 82 ;  aggregate  from  January  i,  ^^3,182, 
decrease  / 1 58. 

Isle  ol  Thanet. — Traffic  receipts  for  week  ending  April  8, 
/'311,  decrease  ^285;  aggregate  trom  October  i,  ;f  7,648,  decrease 
/268. 

London  County  Council. — Traffic  receipts  for  week  ending 
March  31,  ^11,249.  increase  ^2,373 ;  aggregate  from  April  i, 
£t(>iaoy,  increase  ;f  147,260.     Miles  47  against  39. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
April  8,  ;f 23,002,  decrease  ;f94i ;  aggregate  from  January  i, 
;f  305,505,  increase  ;f  10,007. 

London  Road  Car. — Traffic  receipts  for  week  ending  April  8, 
^7,651,  decrease  ;f  89 ;  aggregate  from  January  i,  ;f  102, 660, 
increase  ;f  3,481. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  April  7, 
;fi99,  incrtase  £^2  ;   aggregate  from  January    i,  £2.,ii.5,  increase 


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  April  8, 
^13,862,  increase  /814  ;  aggregate  from  January  i,  £187,307, 
increase  /i5,8o5. 

Barcelona.  —  Traffic  receipts  for  week  ending  April  8, 
£'2,165,  decrease  £33  ;  aggregate  from  January  i,  £27.829,  increase 
£4.898. 

IBarcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
April  8,  £307,  increase  £33;  aggregate  from  January  i, 
£4,023,  increase  £635. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increase  rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  March,  £9,942.  de- 
crease £580. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to 
February  28,  $552,984,  increase  $64,003.  Net  earnings  from 
July  I  to  January  31,  $203,958,  increase  $26,757. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  month  of 
March,  £14,841,  increase  £613. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
March  4,  $47,821,  increase  $269  ;  aggregate  increase  from  April  i, 
1904,  $60,384. 

Calcutta.  —  Traffic  receipts  for  week  ending  April  8, 
Rs.  40,374,  increase  Rs.  8,202;  aggregate  from  January  i,  Rs. 
5,67,834,  increase  Rs.  68,087. 

Cape  Electric  Tramway. — Total  receipts  for  January  :  Cape 
Town,  £16,302  ;  Port  Elizabeth,  £3,690. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  ot 
March,  £3,932,  increase  £394.  Total  to  January  31,  £11,370, 
increase  £2.095. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  £1,356, 
increase  £16;  aggregate  from  January  i,  £8,795,  increase  £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  January, 
$351,120,  increase  $19,708;  aggregate  from  January  i,  $351,120, 
increase  $19,708.  Net  traffic  receipts,  $175,806,  increase  $13,396; 
aggregate  from  January  i,  $175,806. 


ENGLISH  RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Nahx. 

Amt. 

In.  or 
dec.  on 

■1 

Amt. 

In.  oc 
dec.  on 

1904. 

£is 

1904. 

Brecon  and  Merthyr 

April   9 

I 
1,705 

+ 

14 

14 

26,983 

•+    i,i6o 

Cambrian        

Central  London 

City  and  South  London 

9 

8 

»        9 

5,525 
7,158 
2,804 

+ 

450 

486 

18 

71.830 
100,365 
44,402 

-  2,330 

+     2,l6l 

-  2,536 

Fumess           

9 

8,867 

4- 

62 

116,968 

+   2,006 

Gt.  Cent.  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

9 

:;   I 
9 

63,236 
93,200 
101,100 
215,400 

+ 
+ 

7,608 

8,000 

590 

1,000 

906,341 
1,276,700 
1427,700 
2,894,600 

+  51,489 

-  45,500 

-  49.198 

-  23,300 

Hull  and  Barnsley    . . 

9 

8,199 

+ 

791 

119,519 

+    8,45t 

Lancashire  and  Yorkshire. . 
Lon.  Brifihton  &  S.  Coast . . 
London  &  North  Western. . 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 

9 

s 

9 
9 
9 

100,303 
54,134 

250,000 
82,200 
8,003 

+ 

2^19 

11,208 

12,000 

8,900 

1.387 

1,355,238 

737.040 

3,504,000 

1,091,000 

103,331 

4-  22,129 
-24403 
-44,000 
-    3.900 
4-        123 

Metropolitan 

Metropolitan  District 
Midland           

9 
9 

8 

17,336 

7,197 

2lo,S68 

+ 
+ 

429 
16 

13,115 

238,576 

106,323 

2,922,030 

4-     1,306 

-  2,380 

-  2,860 

North  Eastern 
North  London 
North  Staffordshire  . . 

8 

„         9 

9 

170,095 
9,106 
17,413 

_ 

1,307 
1S8 
603 

2,244,795 
126,949 
233,416 

-  56,555 

-  3,843 

-  9,590 

Rhymney        

9 

6,023 

+ 

1,037 

14 

82,756 

+     2,120 

South  Eastern  &    London, 
Chatham  &  Dover.. 

,•        8 

93,531 

— 

2,889 

1,081,336 

-  29,934 

TaffVale         

9 

19.034 

+ 

3,610 

14 

257,543 

-       776 

i  From  Jan.  i. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  &   South-Western 
Great  North  of  Scotland 

Highland 

North  British  . . 


April    9 

80,643 

-  3,552 

10 

788,835 

8 
8 

30,790 
9,028 

-  2,978 

-  367 

10 
10 

303,128 
81,876 

„         9 

8,650 

—      290 

10 

82,799 

9 

84,603 

—   2.706 

10 

823,206 

293 


7,393 
2.199 


3,350 
1,186 


IRISH    RAILWAYS. 


Belfast  and  County  Down. . 

April    7 

2,400 

-     732 

t 

32,188 

-    1,481 

Cork,  Bandon,  &  S.  Coast . . 

7 

1,702 

+       95 

+ 

19,803 

-       594 

Great  Northern 

7 

16,783 

-  2,436 

14 

224,046 

-    5,793 

Midland  Great  Western     . . 

7 

10,017 

4-      211 

t 

139,746 

-     3,615 

t  From  J. 

in.  I  to  ds 

ce 

April  15,   1905. 


TCbe  3nve6tor6'  IRevtew. 


465 


Prices    of    Mine  and    Mining    Finance 
Companies  Sliares. 


Shares  £1  each,  except  where  otherwise  stated. 

0 

0." 

k 

k 

a5 

8  .    g  . 
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0. 

Nauz.                 u^ 

■H 

oJ 

0 

00? 

C  u) 

0. 

Nami. 

Closing 
last  w 

Closing 
this  wi 

South  African. 


Angelo  

Angelo  French  Ex 4^ 

Apex 7. 

Aurora  West   i  > 

Bantjes i  | 

Barnato  Consolidated  . .  ai  4 

Block  B Jg 

City  and  Suburban,  £  ,.  6 

Comet  (New)  ag 

Cons.  Goldfields    SJ 

Do.  Pref.  25/ 

Crown  Reef 13* 

Driefontein 4I 

Durban  Koodepoort ....  4] 

East  Kami    h- 

East  Rand  Extension 

Ferreira at 

French  Rand  2I 

Geduld 7, 

Geldenhuis  Estate    5 

Ginsburg 2- 

Glencairn i;__ 

Harmony  Proprietary  , .  11/9 

Henderson's    Transvaal  li 

Henry  Nourse    74 

Heriot    4J 

Johannesburg  Con.    In.  al 

Jubilee  3J 

Jumpers    2 

Kleinfonteln    ag 

KniKlit's    6 

Lancaster 2^ 

Langlaagte  Estate 3- 


May  Consolidated 3H 

Meyer  and  Charlton. . . .    5} 

Modderfontein  11 

Do.  B 2A 

New  Goch    2^ 

New  Primrose    38 

Nigel 2A 

North  Randfonteln    ....    J 
Oceana  Consolidated    . .    i| 
Porges-Randfontein... .    iH 
Rand  Mines  (New)  ....11} 

Randfontein 3; 

Robinson  Gold,  £4   ... 
Do.      Randfontein . 
Roodepoort  United  ....    31 

Salisbury i 

Sheba  (New)   gj 

Simmer  and  Jack,  £z  ..    2k 

S.A.  Gold  Trust ^ 

Steyn  Estate    3J] 

Transvaal  Development    i^ 
Tranvaal   Gold    Estates   iJJ 

Treasury 4^ 

Van  Ryn   4 

Vereeniging  Estate if 

Vogelstruis i? 

Welgedacht 7^ 

Wemmer 74 

West  Rand  Consols a 

Wolhuter,  £4 3J 

Woicester    i 


28 

4 

io2 

3. 


Deep  Levels. 


Angelo  Deep   aj 

Bonanza   i 

Cinderella  Deep 2 

Crown  Deep   16; 

Durban  Roodepoort 

Deep 3 

Geldenhuis  Deep loX 

Knight's  Deep 3.' 

Nigel  Deep 


i 
1* 

I 
■54 

49 
2a 

\ 

1^ 

4 

'4 

16/6 


^A 


Bechuanaland  Ex.    . 

Chartered  Ji.  S.  A 2J 

Charter     Trust     and 

Agency 19/ 

Clark's  Cons jp 

Globe  and  Phcenix    ig 

Loniagunda      Develop- 
ment      2 

)^  iMashonaland  Agency  ..    lA, 
Matabele     Gold     Reefs 
I    New   5/6 


Rhodesians. 


18/6 

/6 


I« 


III 

6/ 

2 
8 

4r« 


De  Beer  Deferred i7g 

Do.  Preferred    18 

Eland's  Drift  Diamond  6/3 
Frank    Smith   Diamond    2 
Jagerslontein     Deferred   81 
Do.  Preferred  4J 


0/6 

2i 

Diamonds. 

173 
2S 


6/3 

4^ 


Nourse  Deep  M 

Rand  Mines  Deep 2g 

Rand  Victoria 23 

Robinson  Deep  (new)  . ,  63 

Roodepoort  Cn.  Deep  . .  il 

Rose  Deep    8^ 

South  Rose  Deep 2 A 

Village  Main  Reef 6} 

Witwatersrand  Deep  ..  4^ 

Northern  Copper aZ 

Rezende    7/ 

Rhodesia,  Ltd 15/3 

Do.      Exploration..  3*S 

Do.      Goldfields....  3/6 

Rice  Hamilton    aft 

Selukwe    ijg 

Tanganyika 4A 

V.  V.  Gwanda ^ 

WiUoughby 11/3 

2:ambesia  Exploring. ., ,  aj 

Kamfersdam    ^ 

Koffyfontein     A 

Lace  Diamond    ajji 

Orange        Free       State 

Diamond i 


2|i, 

2'i 


6| 
4^ 

7/ 
J4/6 
3! 
3/ 


iWest  African. 


4/-<is 
12/9 
6/6 


3/9 
14/6 

ill 


6/6 
6/6 

1 
a/9 

31/9 

ia/4i 


Abbontiakoon J£ 

Abosso  26/3 

Akinassi  (New)  j/ 

Ashanti  Consols,  2/-  paid  j^d. 


Do.     Goldfields 

Ashanti  Sansu    

Bibiani,  fully  paid 

British  Gold  Coast    

Efiuenta  (Wassau)    

Fanti  Consolidated 

Gold  Coast  Agency,  new 

Do,     Amalgamated  . . 


13/ 
6/6 

1 
3/6 
14/6 

i 
3 


Ad. 

12/6 

6/6 


3/6 

14/ 


Ai;STRALIAN 


3/6 

i 

lolg 
i 

U 
2/6 

\t 

4/6 


Gold     Coast    (Wassau) 

Deep 

Goldfields  East'n  Aklm 
Himan  Concessions .... 
Obbuassi  Syndicate .... 

Preslea 

Sekondi  and  Tarkwa  .. 
Taqnah  and  Abosso .... 

Wassau 

W.  A.  Gold  Trust 4/6 


3/6 
3/6 
10/6 

A 
8/6 

2/ 


u 


3/6 
2/6 
10/6 

J 

3/6 


Associated    jj 

Do.     Nrn.  Blocks i^ 

Bellevue  Proprietary  ,.  6/3 
Boulder  Deep  Levels  . .  6/9 
Brownhill  Extended    . .  8/6 

Chafiers    4/ j/ 

Cosmopl'n  Pr'pr'ty 6/3 

Golden  Horseshoe,  New 

Shares 7J 

Golden  Links a/3 

Great  Boulder,  2/ 22/3 

Do.  Main  Reef,  10/  ,.   1/3 
Do.  Perseverance ....  12/3 

Great  Fingall 8A 

Hainault    ^ 

Hampton  Plains 4/ 

Hannan'sStar    ,,  6/6 

Mr 

Anaconda,  25  dols 6^ 

Balaghat.  full  paid ij 

Brilliant  and  St.  Georgei6,6 
Broken  Hill,  Prop. 

Camp  Bird  

Cape  Copper,  £2   . 
Champion  Reef,  los..  ■ .  •  35/ 

Con.  Gold  N.Z A 

Copiapo,  jfa 1} 

Coromandel  19/6  pd a/6 

Exploration ^ 

Frontlnoand  BoUvia  ..18/6 

Le  Koi    , 

Do.  (No.  a). 
Liblpla,  £5  .J. 

jLinares,  l$... 4 

iMo&on  &  Barry;  £1  ....  3  ; 


m 

1 

% 

Alt 

rX 

6/ 

It)/ 

8/ 

■3/ 

6/9 

4i 

8 

4/ 

2/1 

1^(. 

2l/<) 

Vb 

1/3 
'.1/ 

:^ 

li 

./9 

4/ 

1/9 

6/ 

Ivanhoe,  Gold  Corp.    . .  81 

I  vanhoe  South    J 

Kalgurii yj. 

Lake  View  Cons ij 

London  &  W.A.  Explor- 
ation    13^ 

Mount  Boppy ^ J 

Millionaire   1 

North  Kalgurii   4/3 

Oroya-Brownhill    aj 

Peak  Hill 5/6 

South   Kalgurii ji 

Sons  of  Gwalia i5| 

W.A.  Goldfields    2/6 

W'str  Ija  Mt.  Morgans. .  A 

White  Fe'th'r  M'u  R/.  2/6 


scbllanbous. 


El 


0/0 

I 


n 

19/6 

16/6 

6H 

1 

3/3 
6/9 
6/ 

■■»(. 

1} 

i 

30/6 
19/6 

I 

3lt/6 

18/ 

624 

IVI 

4 

iS 

4: 

A 

3 

Mount  Lyell  19/6 

M'nt.  Morgan 2I 

Mysore,  10s 6J 

Mysore  Goldfields    15/6  3,6 

Do.    West,  19/ ] 

Do.    Wynaad,  19; 6/ 

Naniaqua,  £2 v 

Nile  Valley ,; 

N'ndydroog,   10/  shares 

Ooregum uJ 

Do  Pref Va 

Rio  Tinto,  £i 6*1 

St.  John  delTSey  '       - 

Tharsis • 

Walhl    l: 

Ymir 


I 

.136 


19/6 
6/ 

3i 

30» 
■9/ 


^ 


FOREIGN  RAILWAYS 


GKOSS 

TRAmC  FOK 

WXBK. 

GKOSS  TItAmC  TO  D4TB. 

Week 

ending 

In. 

or  Dec. 

la.  or  Dec 

Amotuit. 

on 
1904. 

Amomt. 

CO 

1904. 

Alcoy  and  Gandia 

April    9 

Pi.  6,600 

-P.13,400 

•  • 

P«.  339,600 

+  P.  12,900 

Aniofagasta  (Chill)  and 

Bolivia 

Feb.* 

$860,000 

+  $183,000 

$1,710,000 

+$307,000 

Argentine  Gt.  Western 

Mar.  24 

M.8J0 

+ 

3,JOO 

i 

407,789 

+     15,383 

Algeclras  (Gibraltar)    . . 

April    I 

Ps.  30,166 

-  Pl.3  282 

i 

''■^';^ 

+  PS48,6o2 

Buenos  Ayres  &  Pacific 

„       8 

36,09* 

+ 

13,  too 

i 

+   115,910 

Buenos  Ayres  &  Ros'o 

and    Cen.    Argentine 

..       8 

73.300 

— 

6,745 

1, 069,402 

+     43,424 

Buenos  Ayres  G.  Sthn. 

•  •       9 

79.471 

+ 

11,892 

1 

3,499.295 

+   384,339 

Do.              Western 

9 

37,740 

+ 

6,047 

> 

1,142,143 

+     56,334 

Do.            Ensenada 

M         9 

2S5 

— 

'5 

i 

'3,497 

+           4»5 

C.  Ur'g'ay  of  Mte.  Vid. 

.,       8 

8,889 

+ 

i,90» 

1 

3*4,067 

+     39.153 

Do.        Eastern  Ex. 

„       8 

2,757 

+ 

675 

80,736 

+      '4.843 

Do.      Northern  Ex. 

>.       i 

«,334 

+ 

477 

1 

52.589 

+     34.400 

Do.       Western  Ex. 

„       ! 

911 

+ 

336 

1 

43,100 

+       9.160 

Cordoba  Central 

M         9 

«,795 

+ 

■45 

•  • 

36,210 

96J 

Do.       Northern  Ex. 

»       9 

J.I50 

+ 

790 

•  « 

70,195 

+       7.363 

Do.N.W.Argtn.  Ex. 

»       9 

1,09c  + 

3° 

•  • 

15,300 
175.800 

+        i,7«> 

Cordoba    and    Rosario 

:;  i 

3,7«o 

— 

1,960 

i 

+       3.560 

Cosia  Rica 

5.t44 

+ 

1,06s 

•  • 

»i,7V* 

+       5,507 

Cuban  Central    .. 

„  i 

10,38s  + 

3,063 

f 

361.505 

+     49,906 

Gt.  West,  of  Brazil      .. 

„      i 

8,388  + 

3,605 

125.937 

+     37,584 

Entre  Rios 

„      i 

5.080 

+ 

3,118 

1 

140,609 

+     35,4913 

Int.-Oceanlc  of  Mexico 

»       7 

tl2I.0OO  + 

$1,320 

1 

$4,511,700 

+  $334,370 

Leopoldina 

,,  8 
Teh." 

11.925  + 

608 

•• 

199,836 

+      10,773 

♦  525.250 

+ 

$34,830 

♦  ♦ 

$1^43,750  +   $13,320 
$t,«9l,J0O  -  $82,40* 

Mexican 

April    8 

»94.7oo 

— 

$27,700 

•  • 

Do.    Southern 

,.       7 

$27.8501  + 

$8,760 

«• 

•334,392 

-     •5.S95 

Manila 

,.     s 

44.615 

+ 

20,4«o 

51o,9iJ 

+     82,914 

NiUaie 

Mar.3H 

22.375 

+ 

5,090 

•  « 

136,3761+     37.671 

Ottoman 

April    I 

5.236 

+ 

1.686 

«• 

67.59' 

+       2,046 

Peruvian  Corporation . . 

Mar.* 

»46».700 

+ 

$65,150 

1 

$4.9«4.500 

+  •559.860 

San  Paulo 

April    2 

,30,991 

+ 

10,480 

«• 

392,271 

+     86,60.} 

Salvador 

•t       8 

16,400 

— 

3.100 

•  • 

386,400 

+     1S,«6S 

United  of  H  avana 

..       8 

'»3,«86 

+ 

1,397 

1 

4io,93» 

+     99W 

Villa    Maria    &    Rufino 

,.       8 

«r450  + 

VIb 

•  « 

17,8ff)+        J,S77 

Western  of  Havana 

„       8 

3.380  + 

180 

i 

161,818 

+     40.130 

*  For  month.  t  Fortnight  ended.  %  Fcotn  luly  i,  1904- 

♦♦  From  January  i,  1905. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK  GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


Bengal  Nagpur. 
Bengal  &  N.-W. 
Bombay&  Baroda 
Do.  State  Lines 

Burma 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian  Midland 
Madras    . . 

South  Indian 

South  Behar  . . 
Stbrn.    Mahratta 
Southern  Punjab 


Mar.   18 

.<     II 
April     8 

Mar. 
April 

8 
8 
„  8 
8 
Mar.  11 
18 
18 


April 


In.  or  Dec. 

on 

1904. 


Rs.5,58.477 

Rs.  2,65,940 

Rs.3,72,0OD 

Ks. 4, 68,000 

Rs-3.79.945 

Rs.44,800 

Rs.  14,51,000 

Rs. 11,08,700 

Ks.1,42,300 

£24.567 

Rs.2,42,763 

Rs.  9,391 

Rs.2,22,408 

Rs.52,275 


+  R.t,66,7Io 
+     R.21,232 

R.  56,000 
+  R.5t,ooc 
+  Rs.19,167 
+    Rs.5,ioo 

R.23,000 
+    R.17,043 

-  Rs.  39,481 
+  £'.435 
+  Rs.23,104 

-  Rs.2,982 

-  Rs.  10,260 
+    Rs.8,259 


In,  <x  Dec. 
on 
1904. 


Rs.52,62,753 
Rs.25,74.243 
Rs.  52,97,000 
RUo,il,ooo 
R-I.05  64,779 

Rs.4,20,200 

R.3, 18,03,000 
R.  1,65,6(1,873 
Rs.27,05,695 

£331.742 

Rs.  23,06,639 
Rs.  1,07,727 

Rs.  32,08,441 
Rs.  7.33  550 


+  Rs6,9g,9go 
+  R.10,947 
+  R.4,03,000 
+  Rl8,37,«>o 

+  R.  6,72,543 

-  Rs.26,700 
+  Rii,8i,ooo 
+  Ri6,37.8oi 

-  R-53.401 
+  £14.53} 
+  R.t,37.J38 

-  Rs.  18,233 

+      R.^2,002 

+  R.3,09ja4 


»  Two  weens. 

%  t-ruui 

January  l, 

905. 

t  t 

rom  J  uiy  i 

1904. 

UNITED  STATES  AND  CANADIAN 

RAILWAYS. 

GROSS  TRAFFIC    FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE 

HAHE. 

Period 
ending. 

Atvoont. 

In.orDec 
on  1904- 

Amoimt. 

In.orOec 
001904. 

dols. 

dols. 

dols. 

dols.'*' 

Canadian  Pacific 

Ap 

f.     7 

995.000 

+       104,000 

i 

38,349.000 

+3.781,000 

Chicago  Gt.  Western . 

135.657 

7.338 

< 

5.9'5.55' 

-  573.364 

Denver  &  Rio  Grande 

, 

303,000 

+      37,000 

12,793,000 

+  372,000 

Or.  Trk.,  Main  Line. . 

„ 

£106,336 

-      £3.567 

£'■333.303 

+  £l7SA6 

Or.  Trk.,  Western    . . 

„ 

£34,633 

+      £i.8'7 

£293,961 

+  £26.069 

Do.  Det.,  G.H.  &  MU. 

,j 

£5.543 

+        £3,334 

£78,312 

+  £30,393 

Louisville  &  Nashv'le. 

743.000 

+       71.OO0 

io,iso/xxi 

+   5i9,4>o 
+«J6oJlJ 

Miss.,  K.,&  Texas   .. 

It 

293,231 

+       73.073 

15,696,963 

Southern 

897,000 

+       93,000 

1 1,933,00c 

+     5o«o 

Wabash 

" 

409,000 

+        9.000 

i9.5':.oao 

+  1,803.000 

•  For  ten  days.       t  From  Janoaiy  i,  1903.         I  From  July  i.  1904. 
MONTHLY   STATEMENTS. 


MET  EARNIHOS  FOR  MONTH. 


Month. 


Amoiml 


In.  or  Dec. 
on 
1904. 


Atchison 
Canadian  Pacific 
Chic,  Mil.,  &  S.  Paul 
Denver  &  Kio 

Erie 

Gr.  Tr.  Main  Line  . 
Grand  Trunx  Westn. 
Do.  Dei.G.H.&MU 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas    . . 
New  York.  Out.  &W. 
Norfolk  &  Western.. 
Pennsylvania 
Phil.  &  Reading       . . 
Southeni  Pacinc     .. 
Southern 
Union  Pacific 
Wabash 


Feb. 
Ian. 
Feb. 


Jan. 
Feb. 


dols. 
1,107,000 
1,383,000 
731,000 
407,400 
160,000 

J0,900 

4,800 

1,500 
666,000 

845,000 
194,657 

20,000 

383,000 

1,138.000 

979,c  o 
i,390,<~- 

773,000 
iJ9».ooo 

4,000 


MET  EARHlHOt  TO  DATC 


o-S 


aoET 

-  831,000 
+  330,000 

-  33,000 

-  »o,59o 

-  108,000 

+  7S.700 

+  11,500 

+  tjoo 


151, 

-  i7o,J>S 

—  44.000 

—  %OiOTO 

—  7S.O0O 
+  J5.000 
+  109,000 

-  149,000 
+  94.000 

-  i4i.oaol 
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Zhc  Jnveetors*  IRevtew^ 


April  15,  1905. 


NOTICE. —  Owing  to  Good  Friday  the  Investors' 
Review  will  next  week  be  published  on  Thursday 
morning,  and  the  office  will  be  closed  from  Thursday 
evening  until  the  following  Tuesday  morning. 

TLbc  Jnpestors'  IReview* 

The     Week's    Money     Market. 

Bank  Rate  2J  per  cent.     (Reduced  from  3  per  cent, 
on  March  9.) 


Norfolk  House,  Friday  Evening. 

All  week  money  has  been  easy  enough  in  the  short 
■credit  market,  but  we  are  not  inclined  to  think  that  it 
will  remain  on  offer  at  i|  per  cent,  much  longer.  It 
was  not  considered  by  us  safe  to  prophesy  beyond  the 
middle  of  April,  and  that  date  has  now  come.  Easter 
week  will  see  the  dispersion  of  a  considerable  amount 
of  currency,  and  the  larger  trade  of  the  country  has 
already  had  some  effect  in  augmenting  the  supplies 
of  coin  sent  to  the  provinces,  but  the  true  source  of  the 
fitfulness  of  money  rates  is  the  already  insisted  upon 
demands  for  fresh  capital  of  all  descriptions  and  mag- 
nitude. Unless  these  demands  are  slowe^.^own  after 
Easter  we  might  have  a  very  troublesome  credit  market 
throughout  the  summer  instead  of  an  easy  one.  How- 
ever, it  is  well  to  be  thankful  for  things  as  they  are, 
and  this  week  discount  houses  have  been  able  to  get 
their  money  at  li  per  cent,  on  seven-day  loan,  and 
sometimes  their  call  money  cost  them  only  i  to  ij  per 
cent.  They  even  had  a  meeting  this  week  to  discuss 
whether  they  would  reduce  their  advertised  deposit 
rates  or  not,  but  the  meeting  ended  without  any 
change  being  agreed  upon,  and  it  was  just  as  well. 
Next  week  may  find  some  borrowers  back  at  the  Bank 
paying  3  per  cent,  for  accommodation  there.  As  it  is, 
Stock  Exchange  pay-day  and  the  collection  of  money 
by  French  banks  to  hand  over  to  the  new  Wernher, 
Beit  Kaffir  Trust  caused  money  to  rise  yesterday  to 
2,  2I  and  even  3  per  cent,  on  overnight  loan.  On 
Monday  the  issuing  banks  will  hand  over  the  Japanese 
loan  money  to  the  custody  of  the  Bank  of  England,  and 
on  Tuesday  that  new  issue  of  Exchequer  bonds  will 
have  to  be  tendered  for,  while  every  day  now  currency 
will  disappear  to  meet  holiday  demands.  One  might 
almost  say,  offhand,  that  the  very  low  rates  which 
have  prevailed  for  ten  days  or  so  are  again  about  to 
disappear.  The  careful  Japanese,  however,  have  been 
keen  buyers  of  Treasury  bills  to-day,  so  as  to  be  able 
to  release  as  much  as  possible  of  the  ;£;'3,ooo,ooo  to  be 
called  in  and  paid  over  to  the  Bank  of  England  b-  the 
banks  that  issued  the  loan  on  Monday. 

As  for  discounts,  they  have  until  to-day  tended  to 
harden  rather  than  to  recede,  so  that  bill-brokers  have 
been  working  on  a  fairly  profitable  margin.  We  may 
still  call  2  per  cent,  the  lowest  working  rate  for  three 
months'  remitted  bills,  and  most  days  the  brokers  have 
struggled  to  get  2^  and  even  2^  per  cent.,  but  not 
with  much  success.  Long-dated  paper,  however,  has 
no  longer  been  melted  at  2  per  cent.,  and  not  much  of 
It  at  2I  per  cent.  The  cause  of  this  hardening  ten- 
dency is  the  weakness  of  the  French  exchange  and  the 
steady  demand  for  bullion  in  the  open  market  on  Paris 
account.  It  has  taken  all  the  foreitjfn  supplies  of  the 
last  fortnight,  and  sovereigns  have  continued  to  leave 
the  Bank  for  South  America  and  other  places.  It  only 
needs  the  rush  of  loans  and  new  joint-  stock  capitalisa-'* 
tions  to  continue  to  pour  out,  and  we  shall  soon  have 
exciting  times  again  in  the  credit  market. 

Banks  were  buying  bills  from  the  brokers  to-day  at 
2  per  cent.,  and  consequently  the  brokers  this  afternoon 
again  called  the  working  rate  for  three  months'  paper 


^tV  P^""  cent.,  and  for  fours  and  sixes  2^  to  2-^  per 
cent.  There  was  said  to  be  a  good  deal  of  floating 
credit  offering  in  the  market  at  if  per  cent,  for  a 
month,  and  the  tale  is  probable  enough.  It  certainly 
encouraged  the  bill-brokers  to  continue  to  buy  bills  at 
the  figures  named,  but  long-dated  paper  we  should 
rather  be  sellers  of  than  buyers  at  anything  under  2^ 
per  cent. 

The  Bank  return  is  not  particularly  encouraging  to 
those  who  dream  of  a  summer  of  i  per  cent,  money 
and  a  J  per  cent,  margin  on  discounts.  The  reserve 
has  fallen  off  by  ;£'g  19,000,  and  other  deposits  are 
also  reduced  a  little,  so  that  the  market  may  be  con- 
sidered, if  not  exactly  poor,  at  best  in  middling  cir- 
cumstances, and  it  still  apparently  owes  nearly 
;£,'2,ooo,ooo  or  thereby  to  the  Bank  on  other  securities 
in  the  shap>e  of  bills  held  by  it  daily  running  off.  The 
total  of  other  deposits,  moreover,  is  under 
;£.'4i,500,ooo,  or  say  ;(^i,50o,ooo  above  poverty  line — 
i.e.,  between  the  market  and  recourse  to  the  Bank — 
and  by  the  end  of  the  month  at  latest  that  thin  dyke 
may  have  melted  away. 

Silver. 

The  United  States  Government  has  been  buying 
silver  for  coinage  purjxjses  this  week,  with  the  result 
that  the  supplies  available  for  this  market  were  greatly 
curtailed.  At  the  same  time,  a  demand  sprang  up  on 
both  Indian  and  Chinese  account,  and  as  "  bears  " 
were  driven  to  cover  their  commitments,  quotations 
improved  -}fd.  to  26fd.  per  oz.  for  spot  and 
|d.  to  26^d.  f)er  oz.  for  future  shipment.  Tenders 
for  the  Rs.  50,00,000  of  Council  drafts  on  India 
offered  on  Wednesday  came  to  Rs.  3,15,22,000,  of 
which  Rs.  2,85,22,000  were  in  bills  and  the  balance  in 
telegraphic  transfers.  The  amounts  allotted  were 
Rs.  45,31,000  in  bills  and  Rs.  4,69,000  in  transfers, 
applications  at  is.  3d.  3i-32d.  and  is.  4d.  per  rupee 
respectively  receiving  about  15  per  cent.  Next  week 
the  amount  to  be  offered  is  further  reduced  to 
Rs.  40,00,000. 

BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  12,  1905. 
ISSUE  DEPARTMENT. 
£ 


Notes  Issued 


£54.125,135 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 

14.553.000 

3.142,963 


Dated  April  13,  1905. 


10,402,156 

41,421,239 
116,590 

^^69,635,948 


Government  Securities 

Other  Securities     .. 

Notes 

Gold  and  Silver  Coin 


11,015,100 
7,434,900 
35-675,135 


£54,125,135 


c 

15,445,306 

26,675,206 
25,483,130 
12,032,306 


£69,635,948 

J.  G.  NAIRNE,  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMtNT. 


Last  Year. 

April  5, 

April  12, 

Increase. 

Decrease. 

April  13. 

1905. 

1905. 

£ 

Liabilities. 

£ 

£ 

£ 

^  0. 

3,147,030 

Rest 

3,163,832 

3,142,963 

20,869 

8,569,638 

Pub.  Deposits  . . 

i2,797,o<i2 

10,402,156 

— 

2,394,846 

42,936,848 

Other    do. 

41.830,513 

41,421,239 

409.274 

102,047 

7  Day  Bills 

105,895 

116,590 

10,695 

— 

Assets. 

Decrease. 

Increase. 

19,883.980 

Gov.  Securities 

15,443,6-3 

15,445,306 

— 

1,633 

25,281,788 

Other      do.      . . 

28,571,965 

26,675,206 

1,896,759 

— 

24,142,795 

Total  Reserve  . . 

28,434,604 
£ 

27,515.436 

£ 

919,168 

— 

2,826,622 

2,826,622 

Increase. 

Decrease. 

£ 

£ 

K^ 

28,366,265 

Note  Circulation 

28,760,065 

28,642,005 

118,060 

34,059,060 

Coin  and  Bullion 

38,744,669 

37,707,441 



1,037,228 

463  p.C. 

Proportion 

52  p.C 

53  p.C. 

I  p.C. 

— 

3i     „ 

Bank  Rate 

2i     „ 

24  „ 

Foreign  Bullion  movement  for  week,  3^360,000  out. 


April  15,   1905. 


Zhe  Jnvestors'  TRevfew. 
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FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


BANK  OF   FRANCE   (25  francs  to  the  t). 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York    . . . , 

Lisbon 

Madrid 


Last 
week's. 


chqs. 
chqs. 

25'i4i 
25'I9» 

sight 

I2-07J 

chqs. 

20-48 

3  mths 

20-36 

chqs. 

20-47 

short 

20-47 

sight 

24-025 

3  mths 

94 '30 

6odys 

4-»4i 

sight 

49H 

sight 

33-25 

Latest, 


25-19 

I2'07i 

20*485 
20-36 
20-474 
20-47i 
24-00 
94' 30 
4-«4i 
49H 
33"3i 


Place. 


Antwerp 
Italy.... 

Constantinople 
B.  Ayrcs  gd  pm 
Rio  de  Janeiro. 
Valparaiso . 
Calcutta  . .. 
Bombay  . . . 
Hook  Kong 
Shanghai  . 
Singapore  . 
Yokohama  . 


Last 

3 

week's. 

D 

short 

25204 

sight 

25-16 

3  mths 

11030 

— 

i27-27i 

90dy» 

i6icl. 

^$.' 

le^d. 

1/4 

T.T. 

l/3l» 

T.T. 

■/9i 

T.T. 

2/6 

4  mths 

i/iiA 
2/oft 

4  mths 

Latest. 


25*20 

25-17 
110-30 

:27-27i 

1/4 

'hi' 

I/IC. 

1/114 
2/oft 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Monday,  Australia   .. 

,,         Germany  . . 

Net  Efflux    .. 

£ 
10,000 
5,000 
igo.ooo 

Wednesday,  S.  America  . 
Friday,  Bermuda    . . 

Total     . . 

£ 
200,000 
5,000 

Total  .. 

;f  205, 000 

3^205,000 

LONDON 

BANKERS'  CLEARING. 

Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 

932,886,000 

803,068,000 

129,818,000 

_ 

Week  ending 

Feb.        I 

300,588,000 

242,643,000 

57.945.000 

— 

..       8 

206,614,000 

178,131,000 

28,483,000 

_ 

.,     15 

259.450.000 

221,498,000 

37.952,000 

— 

„     22 

199,865,000 

169,206,000 

30,659,000 

— 

March     i 

301,252.000 

235,775.000 

65.477,000 

— 

.,       8 

215,866,000 

165,576,000 

50,290,000 

— 

,.     15 

268,082,000 

193,180,000 

72,902,000 

— 

t,       22 

211,042,000 

173.016,000 

38,026,000 

— 

„       29 

205,714^000 

217.019,000 

— 

11.305.000 

April       5 

345.370.000 

166,693,000 

178,677,000 

— 

>,      12 

210,891,000 

202,233,000 

8,658,000 

— 

3.657.620,000 

2,970,038,000 

687,582,000 

— 

TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1905- 

2,000,000 

6  months 

May  14 

320 

2,000,000 

3  months 

May  27 

246 

1,000,000 

12  months 

May  28 

2  II  11 

2,413,000 

12  months 

June  24 

2     8    7 

1,500,000 

12  months 

Tuly2 

July  30 

294 

2,000,000 

6  months 

296 

1.800,000 

6  months 

Aug.  13 

2    6     I 

2,000,000 

6  months 

Aug.  27 

2     2  10 

2,000.000 

6  months 

Sept.  17 

1   19  10 

2,220,000 

6  months 

Sept.  28 

2    0    44 

2,000,000 

12  months 

Oct.  5 

2  17     4 

1 700, 000 

20,633,000 

t  Issued  privately;  no  particulars  known. 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Paris  3 

Berlin        3 

Hamburg 3 

Frankfort 3 

Amsterdam  2) 

Brussels 3 

Vienna 3J 

Rome        5 

St.  Petersburg 5* 

Madrid 1  4A 

Lisbon I  5A 

Stockholm  '  4j 

Copenlmgen        j  a 

Calcutta    .. $■ 

Bombay 5 

New  York  call  money  . .         ..  3^ 


Altered. 


May  25,  1900. 
February  25,  1905 

February  25,  1905 
February  25.  1905 

March,  1905 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  19114 

August  21,  1901 

January  11,  1899 

February,  1905 

January,  1905 

April  14,  1905 

April  14,  1905 


Open  Market. 


Last 
Week. 


Latest . 


2il 

2g 
3 

II 

3 

5 

4 

4 


AUSTKIAN-HUNCARIAN   BANK  (24  crowns  to  the  £). 


ColdReserve . , 
Silver  reserve.. 
Foreign  bills   . . 
Advances 
Note  Lirculation 
Bills  discounted 


Apr.  7,  1905. 


1 

47.810,750 
12,992,666 
2,500,000 
1,812,291 
65,137,250 
ll.tto7,S75 


Mar.  31, 

1905. 

i 

47,722 

7.50 

13,043 

208 

2,500 

000 

1.651 

Sll 

66,339 

It* 

iZ.mi 

5S3 

Mar.  23,  1905. 


£ 
48.itio,i96 
13.007,583 
2,500,000 
1,792,458 
61,790.000 
10.568,083 


Apr.  7,1  904. 


1 

47,255.041 
12,886,916 
2,500,000 
•  ,695,083 
66,644,500 
10,368,916 


IMPERIAL  BANK  OF  GERMANY  (4O  marks  to  the  £). 


Cash  ill  hand  . . 
Bills  tiiscounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Apr.  7,  1905. 


£ 

50,788,000 

43.851,200 

3,403,050 

7l,66o,8&o 
29,981,450 


Mar.  31, 1905. 


£  ■ 
50,794,200 

49,459.90O 

5,708.100 

77.175,250 

29.555.050 


Mar,  23, 1905. 


57,2&,50o 
36,281,950 
2,676,500 
60,546.600 
35>47'.950 


Apr.  7,  1904. 


42,645,850 
48,096,050 
5,871,000 
69291,950 
26,562,150 


Apr.  13,  J903. 

Apr.  6, 1903. 

Mar.  30, 1903. 

Apr.  14, 1904. 

I 

£ 

£ 

£ 

Gold  in  hand  . . 

110,876,720 

110,720,360 

110,611.660 

94.949.520 

Silver  in  hand 

43,897,720 
28,344,920 

44,030,000 

44,022  &40 

44.484.880 

Bills  discounted 

23,202,200 

21,401,080 

31,517,440 
19,949,88a 

Advances 

24.515,080 

19,692,040 
176,544,200 

18,835,080 

Note  circulation 

176.039,600 

174.971,160 

173,678,760 

Public  deposits 

6,745,240 

6,583,000 

9,180,369 

5,226,000 

Private  deposits 

31,423.760 

20,493,840 

22,192,120 

l7,849i88o 

Proportion    between 
cent,  a  week  ago. 


bullion    and  circulation    88  per  cent.,  against  B7I  per 

BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


April  8,1905. 


A 

'4,834,944 

20,806,354 

'.''50,558 

50,449.618 

20,989,934 

63,883,486 

25,362,782 

2,781,437 

3,603,212 


Apr.  1,1905. 


14.862,961 
21,016,341 
l,74'.304 
30,088,673 
2I,35'.3<3 
63.456.576 
■  23.628,272 
2,149,422 
3,967,301 


Mar.25,1905 


£ 

'4.9'3,644 
20,895,794 
1,644,402 
50.171,134 
21,312,173 
63.317.96' 
25.434.218 
'.903.351 
4,333-430 


Apr.  9, 1904. 


I 

14.638,233 

19,712.670 

'.723.4'« 

40.970,062 

2'.988,3I5 

64,759,77* 

26,780,627 

2,4'3,893 

3.389.'39 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  48.) 


;Apr.  8, 1903. 


j  41,608,000 

16,534-600 

218,160,000 

8,824,000 

225,620,000 


Apr.  1, 1905. 


£ 

41,896,000 

16,769.600 

219,860,000 

8,743.800 

227,740.000 


Mar.25,1905. 


€ 

42.070.000 
16,759,000 

221,940,000 
8,612,000 

230,140,000 


Apr.  9.1904. 


Specie       

Legal  tenders     . . 
Loans  and  discounts    . . 
Circulation 
Net  deposits 

Legal  reserve  is  25  per  cent,  of  net  deposits;    but  this  reserve  (specie  ar.d 
legal  tenders)  exceeds  this  sum  by  ;^i, 737,600  against  ao  excess  last  week  of 

j^  1, 730, 800. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  t). 


C 
44.620,000 

14,238,600 
307,700,000 

7,124,600 
217,100,000 


Apr.  6,  1903. 

Mar.30,1905. 

Mar.23,1903. 

Apr.  7,  1904. 

Coin  and  bullion 

Other  securities 

Note  circulation 

Deposits 

£ 
4.93'. 720 

22,246,880 

26,064,800 

3,068,040 

£ 
4,790,320 
23.010.240 
26,959,560 

2,850,560 

4,881,280 
22,482,040 
25.749,600 

3,429,240 

4.708,840 
21,506,720 
»4,963,520 

3,260,760 

BANK 

OF   RUSSIA  (10  roubles  to  the  £) 

Mar,  16/29, 
1905. 

Mar.  8,21, 
1905. 

Mar.  1/14, 
1905. 

Mar.  16/29, 
J904. 

Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted   . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 

90,1^,616 

6,852,146 

37,739,549 

5,252,554 
88,465,177 

49,832,388 
10,280,156 

83,947337 

6,733.846 

37.990.537 

5. '92.764 
89,402,230 

48,106,808 
9,639,129 

89,194.835 
6,832,068 

38,320.339 

5,054,962 
89,883,019 

47,992.463 
11,344.076 

77,674.331 

8,364,808 

46,230.831 

4,'63,37J 
62,902,956 

36.267,679 

BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve     

State  notes  and  small  change. 

Discount  an<l  loans 

PubHc  stock  and  State  loans. 

Credits 

Note  Circulation 
Current  account 
Deposits 


Mar.  10, 
1905. 


£ 
25.913.440 
555.800 
9.255,800 
9,290,880 
6,950,480 
34.534,560 
3,552,280 
3,474,800 


Feb.  28, 
1903. 


£ 
25,795.320 
620,400 
9,786,760 
9,292.760 
7.J46.520 
35.359.960 
3.897.800 
3,222,680 


Feb.  19, 
1905. 


£ 
25,599,880 
589,120 
9,380,160 
9.282,760 
6,190,480 
35.609,920 
3,679,840 
3,322,840 


Mar.  10^ 
'904. 


£ 
25,863.640 
964.640 
10,113,320 
8.372,440 
3.024,440 
33.813,880 
3,446,800 
3,673.200 


LONDON  COURSE  OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  itrussels 
Hamburg 
Berlin  &  German  B.  Plaoes 

Paris 

Do 

Marseilles      .. 

Sn-itzerlaiid 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen 

Christiana 

Stockholm 


Usance.      April  4.      April  6.      April  Ji.    April  13, 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12J 
25374 

20'62 
20'62 

25l8i 
253.?| 
25'33J 
2542J 
24,23 

23,421 

35A 

49 

49 

1840 

l8'40 

18-40 


OPEN   MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bill.^ 
Three  months  „ 

Four  months  ^ 

Six  months  « 

Tliree  months  fine  inland  bills 
Four  months  „ 

Six  months  m 


PCTceat. 
—  2  A 


468 


Zhc  5nve6tors'  IRevtew, 


1905. 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

„  „         short  loan  rates 

Bankers' rate  on  deposits  ... 

Bill  brokers'  deposit  rate  (call)      

„  7  and  14  days' notice 

Currenl  rates  for  7  day  loans       

for  call  loans 


I— li 


Stock  Market   Notes   and   Comments. 

The  markets  have  got  their  account  over  and  once 
more  the  demand  for  money  has  been  great,  but  with 
the  large  disbursements  of  the  Treasury  no  difficulty 
has  been  experienced  in  finding  all  that  was  necessary. 
Business,  however,  is  lamentably  poor,  and  likely  to  re- 
main so  until  after  the  Easter  holidays.      What  does 
go  on  is,  as  we  said   last  week,   mainly   the  product 
of  manipulative  dealing,  and  it  is  just  as  well  that  the 
public   should   not  interest   itself  except  in  an   invest- 
ment  way   in    the  operations  of   any   of   these   pools, 
trusts  and  syndicates.     Also  we  may  say   that  it  will 
be  prudent  to  be  very  careful  in  taking  up  the  issues 
of   new   companies   which   have  been  spreading   their 
wares  with  great   assiduity   since   the   Money    market 
began  to  look  like  continuing  cheap.      A  proportion  of 
the  new  issues  made  by  joint-stock  companies  appear 
to  us  to  be  fairly  good,  as  the  Critical    Index  every 
week  shows,   but  nearly  all  new  companies  are  very 
expensively  produced,  so  that  ordinary  shares  seldom 
or  ever  have  solid  value  beneath  them.     Therefore  the 
utmost   circumspection   is   necessary    if  loss    is  to   be 
avoided,  and  surely  it  is  better  to  take  a  little  care  at 
the  outset  than  to  rush  in  and  buy  upon  prospectus  in- 
vitations or  brokers'  advice  without  heeding  facts,  only 
to  repent  later  and  come  to  us  for  advice  as  to  how  to 
get  out  of  the  scrape.     The  imprudence  of  the  average 
investor  impresses  us  more  and  more  with  every  year 
that  passes,   the  heedlessness  with  which  plunges  are 
taken    on   casual    advice,    generally    interested,    often 
sublimely  ignorant,  and    not    infrequently    downright 
corrupt.     This  is  our  parting  observation  for  the  pre- 
sent, as  there  will  be  nothing  to  make  notes  upon  next 
week,  when  we  have  to  go  to  press  so  early,  unless  the 
unexpected  earthquake  occurs.  But  there  should  be  play 
in  the  Kaffir  Circus  now  that  the  Wernher,  Beit  princes 
of  the  market  have  got  the  French  finance  houses,  and 
even   the   Bourse  Parquet,    to  pour  their   money   into 
their  new   trust.       It    is    said    that   shares  have    been 
given  at  par  both  to  the  official  brokers  of  the  Bourse 
and    to  the   members;  of    the  Coulisse.     That^  should 
make   things   hum,    and   when   and    if   they   do,    give 
the  trust  your  shares,  wise  reader,   at  the  best  price 
you  can  get. 

The    Week's    Stock    Markets. 

The  Stock  Exchange  has  made  up  its  mind  now  for 
a  quiet  time  until  after  the  Easter  holidays  are  well 
out  of  the  way,   and  will  doubtless  think  itself  lucky 
if  any  pronounced  activity  develops  even  then.     Much 
depends  upon  naval  events  in  Far  Eastern  waters,  be- 
cause jobbers   are  unlikely    to   heavily   commit    them- 
selves on  either  side  until  the  issue  of  the  fight  which 
must  take  place  sooner  or  later  is  reasonably  certain. 
On  Wednesday  the   House  was  treated   to  a  crop  of 
most  alarming  rumours — King  ill  or  dead,   Togo  de- 
feated, earthquake  on.  the  Rand,   and  the  new  Kaffir 
Trust  issue  "  off,"  but  the  imaginative  dealers  who  in- 
vented these  stories   hardly   received   the   appreciative 
encouragement  they  deserved,  although  prices  did  have 
a  tendency  to  fall  away  in  most  departments.      That, 
however,    was    an    experience  common    to  almost    all 
days,   partly  due  to  the  fact  that  the  account  was  in 
course  of  liquidation  during  the  week.     The  settlement 
naturally  restricts  ordinary  dealings,  and  when  business 
is  slack  prices  usually  go  down.     Bankers'  loans  cost 
about  3  per  cent,  or  rather  more  than  dealers  looked 
for,  but  everything  went  through  comfortably  enough. 
Some  excitement  was  caused  in  the  Foreign  Railway 
market  by  the  dividend  declaration  of  the  United  Rail- 
ways of  the  Havana  and  Mexican  Railway  Companies, 
the  former  being  far  above  expectation  and  the  latter 


a  good  deal  below.  Mexicans  were  therefore  banged 
vigorously,  but  unless  we  are  much  mistaken  the  divi- 
dend for  the  half-year  now  current  will  be  a  still  keener 
disappointment.  We  know  this  is  looking  rather  far 
ahead,  but  do  not  forget  that  in  the  first  half  of  last 
year  the  company  provided  a  lot  of  its  working  ex- 
penses from  reserves.  Consols  were  given  a  hoist  by 
the  statement  of  the  Chancellor  of  the  Exchequer  re- 
garding the  redemption  of  Exchequer  bonds,  and  kept 
tolerably  steady  for  the  rest  of  the  week,  with  business 
feeble  throughout.  Annuities,  Irish  Land  stock,  and 
National  War  Loan  finished  a  trifle  down,  along 
with  Transvaal  3  per  cent,  and  O'ae  or  two  India 
sterling  issues,  but  the  1909  Exchequer  bond  issue  and 
Local  Loans  stock  were  slightly  better.  Nothing 
striking  happened  in  the  Home  County  and  Corpora- 
tion list,  where  the  tendency  continues  dull  and 
Colonial  inscribed  stocks  nearly  all  rested  at  previous 
figures. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


943 
Mi 

99* 
loij 

66 


BRITISH  FUNDS,  &c. 

Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


Price 
this  week. 


Consols  (2j  p.c.  Money) 
Do.     Account  (May  4) 

aj  p.c.  Stock  red.  1905  .. 

Excheqr.  Bonds,  3  p.c,  1905  . 

Irish  Land  (2|)     . . 

Local  Loans  (3)    . . 

National  War  Loan  (jj  p.c.) 
Do.     Account  (May  4) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  3i  p.c.  Stck.  red.  1931 
Do.  3  p.c  Stck.  red.  1948 
Do.  2*  p.c.  Stck.  red.  1926 
Do.  3$  p.c.  Rupee  Paper 


There  is  little  to  say  about  Foreign  bonds,  the  mar- 
ket being  quiet  and  on  the  whole  extremely  uninterest- 
ing.    Japanese  bonds  were  sold  with  some  persistence 
on  one  or  two  days,  a  few  holders  being  rendered  ner- 
vous   by    the    approach  of  the  Baltic    Fleet    towards 
Chinese  waters.     Russian  bonds,  however,  went  back 
as  well,  so  that  there  is  no  deepsct  fear  that  Togo  will 
prove  unequal  to  the  big  task  now  imposed  up>on  him. 
Other   Continental   issues    were   also   disposed   to  fall 
away,  Italian  being  an  exception,  as  Paris  was  out  of 
heart,    and   when  the   Bourse  dealt,   the  business   was 
mostly  of  the  selling  kind.     All  the  attention  on   the 
other  side  of  the  Channel   seems   to  be  absorbed  by 
the   new   Kaffir  Trust.      South  American  bonds   rarely 
stirred  and  the  Central  American  rubbish  group  moved 
irregularly  with  a  sharp  rise  in   Colombians   towards 
the  close.      Contango  rates   showed   very  little  altera- 
tion, and  never  went  beyond  6  per  cent,   even  on  the 
most  speculative  things.      On    Argentines,    Brazilians, 
Chilians,  Peruvian  debentures  and  Chinese  the  chaise 
was  3  to  5  per  cent. ,  Peruvian  ordinary  and  preference 
cost  4  to  6  per  cent,   and  Japanese  2  to  4  per  cent., 
Russians  were  continued  "  even,"  Italians  "  even  "to 
2  per  cent.,  Turkish  Unified  ^  to  ij  per  cent.,  Spanish 
2  to  3  per  cent,  and  Portuguese  3  to  4  per  cent.    There 
was  a  good  deal  of  irregularity  in  the  making-up  list, 
with  the  majority  of  movements  downwards,  but  the 
declines   often  consisted  of  dividend  deductions   only. 
In  .iXrgentines,    Brazilians,    and  Chilians  the   fall   fre- 
quently reached  2  and  amongst  Chinese  there  was  a 
drop  of  2f  in  the  loan  of  1896.     Japanese  showed  an 
all-round  loss  of  |  to  3I,  some  Russians  fell  i,  Spanish 
sealed  went  back  if,  Turkish   1891   2  and  Uruguay^ 
per  cent.  ij.     The  only  striking  rise  was  a  gain  of  3  in 
Colombians. 

This  has  been  a  dull  and  uninteresting  week  in  the 
Home  Railway  market,  partly  owing  to  dealers  being 
occupied  with  the  settlement,  but  chiefly  because  the 
new  account  includes  the  Easter  Holidays,  and  business 
is  consequently  likely  to  be  restricted.  Prices  opened 
dull  in  sympathy  with  the  weakness  in  Consols,  but 
there  was  so  little  doing  that  the  declines  were  for  the 
most  part  insignificant.  For  the  same  reason  the 
recovery  which  was  brought  about  later  by  an  encourag- 
ing batch  of  traffic  returns  was  equally  trifling,  and  the 
majority  of  the  movements  at  the  close  were  adverse, 
with  Scotch   stocks  especially   hea.ry.     Carrying   over 
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rates  on  Tuesday  were  fairly  stiff,  and  although  money 
could  occasionally  be  obtained  at  4J  per  cent,  the  general 
range  was  5  to  6  and  even  7  per  cent.  In  the  aVjsence  of 
anything  approaching  activity  the  drift  of  quotations 
during  the  past  fortnight  was  naturally  downwards,  and 
making-up  prices,  where  they  changed  at  all  were,  with 
two  unimportant  exceptions,  all  lower.  North -Western 
headed  the  list  with  a  fall  of  3,  but  Midland  deferred 
lost  2} ;  South-Western  ordinary  and  South-Eastern 
preferred  dropped  2  each,  and  Great  Western  was  i^ 
down,  while  Great  Northern  deferred,  Midland  preferred, 
North-Eastern,  and  the  deferred  stocks  of  the  Brighton 
and  South-Western  companies  showed  declines  of  ^  to  f . 
Scotch  stocks,  too,  were  prominently  flat,  Caledonian 
issues  receding  ^  to  i^  and  North  British  ordinary  and 
deferred  2J  and  ij. 


Hishest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


FOREIGN    BONDS. 


Price 
last  week. 


Price 
this  week. 


103 
988 
«5| 
85i 
86 

99i 

82i 
94 

lOlf 

82 


934 
878 
894 

88i 

96 

9>i 

1034 

loof 
92i 
97i 
28; 
24; 
26; 

104; 

1041 
991 

88i 

47 

48* 

38i 

47 

98| 

102| 


8tli 
76i 
97 
1024 

84 

76 

89i 

JOU 

43 


Argentine  5  p.c.  188G 

Do.       5  p.c.  N.  Cent.   Rly. 
Do.       6  p.c.  FunHinK 
Do.        B.  A.  Waters  PC.  .. 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.        Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Minas  Rail 

5  p.c 

Do.  5  p.c.  Funding    .. 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4%  p.c.  1885 
Do.     4*  p.c.  1886 
Do.     4^^  p.c.  1895 
Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895^  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4i  p.c.  1898,  Gold 
Do.      5  p.c.  Imp.  Rail. 

Costa  Rica  A        

Do.  B         

Colombian  External 

Cuba  5  p.c.  1904 

Egypt  Unihed  4  p.c 

Do,    3i  p.c.  prt'f. 

Do.   4i  p.c.  State  Domain    . . 

German  3  p.c 

Greek,  1884  

Do.    Monopoly  Loan 
Do.    4  p,c.  Rentes 

Do.     Funding 

Hungarian  4  p.c.  1881    . . 
Italian  5  p.c.         

^To"y:-^-     ;;    ::    :: 

Do.  4  p.c.  sterling 

Do.  6  p.c.  

Mexican  5  p.c.  i8gg 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  34  p.c.  Tribute     . . 

Do.  4  i>.c.  Defence 

Do.  4  p.c.  Uniticd 
Uruguay  3i  p.c 

Do.        5  p.c 

Venezuelan,  1881 


ioi9xd 
861  xd 

I034xd 


1013 
86J 


Yankee  Railroad  shares  also  exhibited  a  dragging 
tendency,  varied  by  spurts  of  activity,  as  Wall  Street 
braced  up  one  thing  alter  another.  Any  rise  in  prices 
brought  about  in  this  way  was  quickly  lollowed  by 
realisations,  and  the  whole  market  was  redolent  of  mani- 
pulation. New  York  seized  first  of  all  upon  Northern 
Securities  to  use  as  a  lever,  and  rushed  the  price  up  to 
172^  on  a  story  that  the  dividend  was  to  be  increased. 
Then  Atchison,  Ontario,  and  Union  Pacific  received 
attention  in  turn,  but  Ontario  had  previously  iallen  so 
far  that  the  rally  left  the  quotation  still  down  on  the 
week.  Illinois  Central  were  pushed  up  in  sensational 
fashion,  and  Milwaukee  were  also  lifted  substantially, 
but  Chesapeake,  Erie  issues,  Louisville  and  Southern 
common  all  fell  smartly,  and  a  late  rally  in 
Reading  did  little  more  than    wipe  out  previous  losses. 

The  account  carried  by  American  and  continental 
speculators  on  this  market  is  still  enormous,  but  the 
revival  ol  the  custom  ot  contangoing  in  the  market  itself 
instead  of  with  outside  houses  attracted  a  good  many 
lenders,  with  the  result  that  rates  alter  being  4J  to  5  per 
cent,  even  on  the  best  securities  dropped  to  4  to  4^^  per 
cent.  After  the  heavy  fall  recorded  a  fortnight  ago  a 
reaction  was  almost  bound  to  follow,  and  accordingly  we 
find  recoveries  of  2  in  Atchison  ordinary,  2^  in  Louisville, 


2f  in  Union  Pacific,  and  f  each  in  Pennsylvania  and 
Baltimore  ordinary.  Ontario  further  improved  ij,  but 
Chesapeake  relapsed  ^,  and  Southern  Railway  Exten- 
sion preference  fell  3. 
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I-^west 
Ibis  Year. 
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Carrylni! 
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HOME  RAILWAYS. 
(Dividends  paid  lor  last  com- 
pleted year  are  given  lo 
parenthetes.) 


BrJKhton  Ordv.  (jl  p  e.) 
Do.      Pref.  (6  p.c.)    . , 
Do.      Def.  (5l  p.c.)  . . 
Caledonian  Ordv.  (4  p.c.) 

Do.        Pref.  (3  p.c.) 

Do.        Def.  (J  p.c).. 

Central  London  (4  p.c.) . . 

Do.  bef.  (4p.e.).. 

Challiain  Ordinary 
City  and  South  Londoo  (3^  p.c.) 

Furnesfl  (24  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3I  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.        Del.  (I)     . . 
Great  Western  (5I  p.c.). . 

Highland  (i|)        

Hull  and  iiarnsley  (x  p.c.) 
Lane,  and  Yorlts.  (3I  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District  .. 
Midland  Pref.  (24  p  c.)  . . 
Do.  Def.  (2j  p.c.)  . . 
North  British  Pref.  di  p.c.)    . . 

Do.         Def.  (2  p.c.) 
North-Eastern  (5S  P.c) . . 
North-Western  (5j  p.c.) 
South-Eastern  Ord.  (2^  p.c.)  .. 

Do.  Prel.  (5).. 

Do.  Def 

South- Western  Ord.  (6  px.)   . . 

Do.  Pref.  (4  p.c)   . . 

Do.  Def.  (3) 


Price 
last  week. 


Price 
this  week. 


A  demonstration  was  made  with  Canadian  Pacific 
shares  on  Monday,  and  the  quotation  at  one  time 
touched  159.  It  fell  back  a  fraction  or  two  almost 
immediately,  only  to  recover  the  loss  when  the  traffic 
return  was  published  showing  an  increase  of  $104,000, 
but  since  then  the  market  has  been  idle  and  listless. 
Grand  Trank  stocks  on  the  other  hand  were  sluggish  all 
week,  and  even  a  rather  better  traffic  than  had  been 
looked  for  failed  to  stimulate  dealings  in  them.  During 
the  past  fortnight  a  good  deal  of  support  was  given  to 
Canadian  Pacific  shares,  and  although  the  highest  point 
reached  was  not  altogether  maintained,  the  making  up 
price  showed  a  gain  of  6J,  at  158 J.  Grand  Trunk  stocks 
were  also  harder,  but  the  improvements  in  their  case 
consisted  merely  of  small  fractions.  Contangos  on  these 
were  comparatively  light  at  3J  to  4J  per  cent. 


Highest  and 

Lowest 

this  Year. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
lust  week 


Price 
this  week. 


Antofagasta  (6) 

Argentine  Gl.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2). . 
B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

Do.  Prelce  (j) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       1st  Pref.  (5)  . . 

Do.  do.      2nd  Pref.  (3)  . . 

B.  Ay.  and  Rusario  Ord.  (6)     . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosarlo  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (4t 
Cordoba  and  Kosario  E>eb. 
Cordoba  Central  Deb.  (4)  (C^«o. 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (a)      .. 

Costa  Rica  (i)       

Cuban  Central     .. 

Do.    Pref.  (54) 

Do.    Deb.  (44) 

East  Argejituie  (2^) 
Interoccanic  of  Mexico  Pref.  .. 

Lcopolduia  (34) 

Do.    Deb.  (4) 

ManiU  Boaas  "  A  "  (6> . . 
Do.  •'B"(«).. 

Mexican  Ord.  Stk 

Do.     istPrel.  ()i) 

Do.   and  Pref. 

Mexican  Sou  ihern  (a4)  .. 

Nitrate  Ord.  (J) 

OttoiuAn  (Siuyma  to  Aidio)  (4) 
San  Paulo  Braoliaa  (11) 
Western  ol  Havaua  19) . . 
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The  Foreign  Railway  market,  oi:  rather  the  Argentine 
section  of  it,  came  more  under  the  induence  of  tbe  new 
capital  proposals  than  was  the  case  in  the  end  of  last 
week,  and  Buenos  Ayres  Great  Southern  ordinary  and 
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Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 
last  week 


Price 
this  week 


94 
106 

98i 

184 

354 

92 

47 

82| 

70 
166 
146 

32 
165 

88 

95 

62 

73i 

484 

47 

46 

694 

35i 

994 
I35i 
1024 

23| 

478 

83 
1584 

110 

22i 
lOOj 

lU 
104 

5°i 
108J 


Atchison  Shares  (4) 
Do.        Pref  (5)  ■  • 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  {7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)    . . 
Do.  2nd  Pref.     .. 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  ar>  1  Western  (3) 
o.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (J) 

Soutliern  Pacific  . . 

Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4)  . . 

Do.  Prefd.  (4)   . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    .. 

Do.  1st  Pref.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c. 


92i 
io6i 
lira 

98| 

1844 

354 

92, 

46i 

823 

694 
1714 
1464 

33,     , 
l63ixd 

87i 
95 
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47 
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35* 
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»37 
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234 
48 
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I58I 
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no 
"i 
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114 
I04i 
504 
1084 


Highest  and 

Lowest 

this  Year. 


59 

520 
25 
24 


Last 

Carrying 

over  Price. 


MISCELLANEOUS. 

(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


:^4 


64- 
6 


24 

5 

94 

4« 
483^ 

i 

6| 
■"I 

I 

106 

a 

6 


102; 

491 

38; 

102' 

6: 


% 


m  74 

13  "Ai 

I04i  98i 

134*  l26iS 

3il  332 

5A  3i 

k  Hi 

"i  9i 

93» 

2^ 

124 

231  2144 

27  234 

8S  8 

1093  loij 

178  10 

235  180 

J47i  1344 

>4p  134 

Il3i  I02i 

14ft  134 

8?  7l 

129  1104 


57 
24 
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7 
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64 
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Price 
'ast  week, 


Price 
this  week. 


Allsopp  Ordinary 

City  of  London  Ord 

Guinness  Ord.  Stock  (20) 

Ohlsson's  Cape  (40) 

S.  African  Brew.  Ord.  Sh.  {30) 

Threlfall's  Ord.  Shares  (20)     . . 

Walney,  Combe,  Pf.  Or.  St.  (4) 
Do.      Def.   Ord.   Stock     (2) 

London  &  Ind.  Docks  Pf.  St.  (4) 
Do.  Def.  Stk.  (3i) 

Aerated  Bre?d  (30) 

Apollinaris  Ord.  (5) 

Ass'd.  Portland  Cement  Pf.  (5*) 

Bradford  Dyers  Ord.  (7) 

British  Westinghoiise  Pref.    . . 

Brunner  Mond  (30) 

Callender's  Cable  Ord.   124)  . . 

Calico  Printers  Ordinary  (2i) . . 

Coats  Ordinary  (20) 
Do.    Preference  (20)     . .        : . 

Eng.  Sewing  Cotton  Ord.  (nil) 

Fine  Cotton  Spinners  Ord.  (S) 

Gordon  Hotels  Ordinary  (8)    . . 

Henley's  Telegraph  (15) 

Harrod's  Stores  Ord,  (20) 

Imp.  Tobacco  Preierence  (5A) 
Do.  Debentures  UJ) 

Lipton  Ordinary  (7) 

Lyons,  j.  &  Co.  (30) 

Nelson  James  Ordinary  (10)    .. 

Russian  I'etroleum  (5)  . . 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 

Short's  Delerrcd  Ordinary  (10) 

Welsbach  Ordinary  Stock 
Do.  Pref.  Stock  (6) 

Egyptian  Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4p.c.Cuin.Pf.  (ij) 

Do.  Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (II) 
Charing  Cross  &  Strand  Elec.  (8) 
City  of  London  Elect.  Ord.  (6) 
Gas  Light  &  CokeOrd.  Stl<.  (48) 
South  Metro.  Gas  Ord.  (5J)  . . 
Arn:stroiig,  Whitworth  (15)  .. 
Babcock  &.  Wilcox  Ord.  (20)  . . 
Brown,  ],,  He  Co.  Ordinary  (10) 
Howard  &  Bulloush  Orti.  (7) 
Pease  &  Partners  Ordinary(3). . 
Unittd  Stales  Steel  Ordinary. . 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam     .. 
Peninsular  &.  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pref.  Ord. (2D 
Do.  Def.  Ord.      . . 

Commercial  Cable  (8^    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)    , . 
Western  Teiej^raph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord. (8) 
London  General  Omnibus    (8) 
London  United  Trams  Pref.  (5) 


Buenos  Ayres  and  Rosario  ordinary  and  deferred  all 
gave  way  substantially.  Other  Argentine  stocks  were 
naturally  affected,  and  where  they  moved  at  all  mostly 
showed  declines  ranging  from  £1  downwards,  but  Entre 
Rios  issues  were  exceptionally  firm  on  the  publication 
of  the  figures  for  the  first  half  of  the  company's  financial 
year.  Mexican  railway  stocks  improved  steadily  during 
the  first  few  days,  being  influenced  by  the  announce- 
ment that  a  decree  abolishing  the  free  coinage  of  silver 
in  Mexico  is  to  come  into  force  on  Saturday.  Prices 
were  pushed  up  still  further  on  Wednesday  in  anticipa- 
tion of  the  dividend,  but  this,  when  it  came,  proved  very 
disappointing,  as  only  5  per  cent,  is  paid,  against  the 
5^  to  6  per  cent,  confidently  expected,  and  a  heavy 
slump  promptly  followed  the  news.  United  Railways 
of  the  Havana  preference  stock,  on  the  other  hand,  went 
bounding  upwards  as  the  dividend,  also  announced 
on  Thursday,  was  considered  decidedly  satisfactory. 
In  the  Argentine  group  the  proposals  for  the  issue  of 
fresh  capital  had  a  bad  effect  on  the  making-up  prices  of 
the  companies  concerned,  Buenos  Ayres  Great  Southern 
ordinary  being  particularly  heavy  with  a  loss  of  7^,  while 
Buenos  Ayres  and  Rosario  ordinary  dropped  2f  and  the 
deferred  i^.  Buenos  Ayres  Western  declined  5,  Cordova 
and  Rosario  preference  3J,  Cordova  Central  first 
preference  3,  and  Argentine  and  North-Eastern  pre- 
ference and  East  Argentine  2  each.  Entre  Rios  ordinary 
and  preference  also  went  back  2  and  3,  but  on  the  other 
hand  Argentine  Great  Western  ordinary  and  preference 
improved  3  and  2^.  Amongst  Uruguay  issues  Central 
rose  3J  and  Midland  debentures  and  Northern  debenture 
stock  advanced  2  each,  and  in  Brazilian  things  San  Paulo 
ordinary  gained  5.  Mexican  railway  stocks  were  heavy 
on  fears  of  a  hitch  in  the  currency  reform  scheme,  and 
were  from  if  to  2f  lower  on  the  fortnight,  dragging 
Mexican  Southern  ordinary  and  second  mortgage  deben- 
ture stock  down  3  and  ij.  Continuation  charges  were 
by  no  means  heavy  on  either  Mexican  or  Argentine 
things,  being  often  under  5  per  cent,  and  rarely  reaching 
as  much  as  6  per  cent. 

Miscellaneous  securities  still  fail  to  attract  investors, 
and  business,  except  in  a  few  special  stocks  and  shares, 
is  virtually  at  a  standstill.  Hudson's  Bay  shares  com- 
menced weak,  and  after  a  sharp  rally,  when  the  con- 
tango rate  eased  off,  again  went  back.  Chinese  things, 
'"«:e  Pekin  Syndicates,  Shansis  and  Yangtse  Valleys, 
were  also  heavy,  along  with  Hyderabad  (Deccan) 
shares.  AngloAmerican  Telegraph  deferred  suffered 
a  sharp  relapse,  and  Eastern  and  National  Telephone 
preferred  and  deferred  lost  £1  or  so.  Dock  stocks 
were  quite  vveak,  particularly  London  deferred,  but 
Shipping  issues  showed  an  improving  tendency,  par- 
ticularly Cunards.  Royal  Mails,  however,  fell  away. 
Gas  stocks  lost  ground  as  a  rule,  although  Gas  Light 
ended  in  favour  ;  and  in  the  Iron  and  Steel  division 
Thames  Ironworks  debentures  recovered  sharply  on 
the  better  report.  Babcock  and  Wilcox  fluctuated 
within  narrow  limits,  and  other  things  were  just  steady. 
Textiles  lost  ground.  Fine  Spinners  being  exceptionally 
flat  and  Hope  Brothers  ordinary  and  preferred  were 
again  heavy.  J.  R.  Roberts  debentures,  however, 
were  marked  up.  James  Nelsons  shares  were  main- 
tained by  the  dividend,  Van  der  Berghs  went  up  on 
the  big  profits,  made  last  year  and  Sweetmeats  eased 
off  on  the  decrease  in  the  receipts  for  March.  London 
General  Omnibus  stock  added  a  couple  of  pounds,  and 
North  Metropolitan  Tramway  shares  improved  on  the 
agreement  with  the  County  Council.  In  the  Brewery 
division,  Watney  Combe  issues  continue  flat,  and  we 
doubt  not  that  deferred  holders  have  seen  their  last 
dividend.  Meux's  preferred,  however,  picked  up  on 
the  announcement  that  one  of  the  partners  would  come 
to  the  rescue  with  a  good  big  loan,  and  Bieckerts 
ordinary  lost  part  of  a  sharp  rise. 
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The  holidays  may  be  said  to  have  commenced  in  the 
Stock  Exchange,  and  business  has  been  worse  to-day 
than  any  day  this  week,  which  is  saying  a  good  deal. 
Prices  were  steady  as  a  rule,  except  in  the  Kaffir  market, 
where  weakness  prevails  owing  to  French  selling,  and  in 
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spite  of  the  alleged  wonderful  subscriptions  to  the 
Wernher-Beit  relief  trust  or  dumping  bin.  It  is  impro- 
bable that  any  business  worth  speaking  off  will  be  done 
now  until  after  the  holidays,  and  that  is  perhaps  just 
as  well. 


MINING  NOTES  AND    NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  rtlating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Kevibw. 

The  past  week  commenced  with  the  carry-over,  which,  in 
the  absence  of  business,  exclusively  occupied  the  attention  of 
members  on  Monday.  Continuation  rates  proved  to  be  much 
about  the  same  as  at  the  previous  settlement.  The  Gold 
Fields  rate  was  slightly  stiffer  at  4 — 5  per  cent.,  likewise  was 
that  on  East  Rands  at  nYi — (,%  per  cent.,  the  majority  of  the 
gold,  land,  and  finance  shares  being  carried  over  at  $% — 6'4 
per  cent.  On  De  Beers  the  charge  was  2j4 — 3/4  per  cent, 
against  i — 3  per  cent.,  whilst  Jagers  preference  were  done  at 
3 — 4  per  cent.,  and  the  deferred  at  4 — 5  per  cent.  Khodesians 
were  generally  arranged  again  at  6—7  per  cent.,  but  the 
Chartered  rate  was  a  little  harder  at  8 — 10  per  cent.  The  ruling 
charge  in  the  West  African  section  was  6 — 7  per  cent.,  and 
in  the  Egyptian  6 — 8  per  cent.  Several  West  Australian  shares 
were  carried  over  at  5 — 7  per  cent.,  but  Northern  Blocks  were 
arranged  at  6—8  per  cent..  Associated  at  4 — 6  per  cent.,  Ivan- 
hoes  at  4 — 6  per  cent.,  and  Oroyas  at  3 — 5  per  cent.  .Great 
Boulder  Perseverance  were  at  first  done  at  id.  "back"  to 
id.  contango,  but  later  the  rate  was  4 — 6  per  cent.  Great 
Boulder  Proprietary  opened  at  2d.  "back"  to  "even,"  and 
later  went  to  "even"  to  2  per  cent.,  whilst  Golden  Horseshoes, 
after  being  negotiated  at  id.  "back"  to  "even,"  were  sub- 
sequently contangoed  at  3 — 5  per   cent. 

The  changes  in  the  making  up  list  were  few  in  number  and 
not  of  much  importance.  In  the  South  African  section  Corona- 
tions were  rushed  up  a  point,  Heriots  rose  %,  Anglo-Transvaal 
Lands  S/^,  City  and  Suburbans  and  Crown  Keefs  %  each,  with 
}i  gains  in  Apex,  Meyer  and  Charlton,  Premier  Diamond 
preference,  and  Rose  Deeps,  and  3(1  in  South  African  Gold 
Mines.  The  principal  falls  was  \l  in  Premiei:  deferred  and 
%  in  Ferreiras  and  Montrose  Diamonds.  West  Africans  were 
mostly  stationary,  but  amongst  Egyptians  North  Nile  Valleys 
fell  i-iV,  Nile  Valleys  %,  Nile  GoIdf5elds  H,  United  African 
Exploration  %,  and  Um  Kus  -^.  Westralians  exhibited  many 
irregular  movements.  There  were  rises  of  ii  in  Ivanhoes,  % 
in  Ivanhoe  Souths,  and  -^  in  Viviens,  against  losses  of  -|'j  in 
Hannan's  Trusts,  -^  in  Oroyas,  and  J4  each  in  Associated 
and  Great  Fingalls.  In  the  Miscellaneous  market  Rio  Tintos 
fell  2%  and  Tharsis  %. 

After  business  hours  on  Monday  the  official  figures  of  the 
Rand  output  were  published,  but  they  did  not  come  up  to 
market  anticipations.  An  increase  of  40,000  ozs.  over  February 
was  expected,  but  it  proved  to  be  only  36,012  ozs.  The  output 
from  the  mines  on  the  Witwatersrand  was  385,575  ozs.  of 
fine  gold,  whilst  the  outside  mines  produced  14,248  ozs., 
making  a  total  of  399,823  ozs.,  valued  at  ;^i,698,34o  against 
363,811  ozs.,  with  2i'54.?'37'  >n  'he  preceding  month.  This 
is  slightly  below,  the  daily  rate  of  output  during  February, 
12,897  ozs.  against  12,993  ozs.  There  was  a  net  gain  of  5,237 
blacks  employed,  the  total  at  the  end  of  the  month  being  94,604, 
which  compares  with  a  gain  of  7,922  in  February,  and  this 
is  the    result. 

The  principal  incident  in  the  market  has  been  the  sudden 
rush  up  of  Coronation  shares,  after  being  dormant  for  several 
months.  Why  this  upward  flight?  The  flimsy  rea.son  given  by 
the  gamblers  and  manipulators  is  that  tin  has  been  discovered 
in  the  Bushveld  district  of  the  Transvaal,  and  that  the  Syndicate 
has  acquired  interests  in  properties  surrounding  the  Bushveld 
Farm.  So  the  price  has  been  hoisted  in  the  hope  that  the 
public  will  rush  in  and  buy.  It  is  the  old  game  over  again. 
Having  despaired  of  finding  gold  the  gamblers  actually  believe 
they  can  keep  up  a  boom  on  the  vague  report  that  tin  has 
been  found  by  a  prospector.  It  is  added  that  the  body  of  ore 
discovered  is  from  20  to  50  feet  wide,  can  be  traced  for  a  distance 
of  1,200  yards,  has  a  value  of  from  £i^  to  ^50  a  ton,  but  that 
no  work  has  been  done  beyond  prospecting.  That  is  all.  We 
would  fain  believe,  however,  that  readers  of  this  Revikw  are 
too  prudent  to  touch  a  Coronation  share  because  desperate 
speculators  hustle  the  price  up.  It  has  already  begun  to 
collapse  again.  The  movement  was  said  to  originate  in 
Johannesburg,  but  that  only  makes  the  game  more  dangerous  for 
outsiders.  A  further  report  is  to  the  effect  that  the  Coronation 
Syndicate  has  lately  acquired  the  whole  of  Messrs.  Barnato 
Brothers'  interest  in  the  properties  for  only  ^3,855,  but  would 
these  bosses  sell  their  interest  for  a  "  song  "  if  they  deemed  it 
more  valuable?  Yet  the  gamblers  actually  use  the  yarn  as 
a  bait  to  lure  the  public,  as  if  the  Barnatos  were  philanthropists. 
Dear,  dear  ! 

South  Geldenhuis  Deep  shares  have  been  strong  on  a  cable 
announcing  that  the  reef  has  been  struck  in  the  Milner  shaft, 
that  it  is  8  ft.  9  ins.  wide,  and  assays  12. 78  dwts.  per  ton.  This 
is  a  member  of  the  Consolidated  Gold  Fields  group,  and  large 
blocks  of  shares  are  held  by  the  Simmer  and  Jack  Proprietary. 
The  rest  of  the  market  has  been  dull,  and  prices  have  weakened 
all  round.     In  the  diamond  group  De  Beers  have  risen  sharply 


on  French  support  and  "bear"  covering.  They  are  weaker 
at  the  moment,  and  Premier  diamonds  are   also   dull. 

Khodesians  have  also  shown  a  drooping  tendency.  "  Banket  " 
shares  have  steadily  declined.  Northern  Coppers  have  not  been 
helped  by  the  recent  report,  and  Chartered  have  sagged. 
Movements  in  the  West  African  and  Egyptian  markets  have 
been  for  the  most  part  against  holders.  But  Westralians  have 
been  a  little  firmer  than  usual.  Great  Fingalls  being  prominently 
strong  on.  the  excellent  report.  Perseverance  and  Ivanhoes 
have  also  been   in  demand. 

The  Miscellaneous  .section  has  been  uninteresting.  Amongst 
Coppers  Rio  Tintos  have  recovered  part  of  their  early  fall, 
Indian  shares  have  been  steady,  but  Camp  Birds  and  Strattona 
have  been  dull. 

Randfontein  Estates  Gold  Mining  Company. — In  the 
twelve  months  ending  December  31  this  great  parent  company 
received  an  income  of  ;^66, 104,  described  as  general  revenue, 
and  as  the  expenditure  was  only  ;£22,oi4  it  gave  a  net  profit  of 
;^44,ogo  to  be  added  to  the  company's  accumulated  credit  of 
;^'3, 270,303,  together  with  a  trifle  of  ;^46  from  other  sources. 
After  allowing  £2^  for  sundry  outgoings,  a  balance  of 
;f3,3i4,i85  is  carried  forward.  Thus  the  company  pays  no  divi- 
dend, the  money  being  needed  mainly  for  the  requirements  of 
its  several  subsidiaries  still  in  the  early  stages  of  development. 
A  moderate  sum  of  £?>^,iTn  is  owing  to  creditors  against  ^93,947 
due  from  debtors,  in  addition  to  which  the  company  has 
jf472,i85  in  cash,  shares  in  subsidiaries  valued  at  ;^5, 272,613, 
and  debentures  in  subsidiaries  ;^8oo,ooo ;  hence  the  financial 
position  is  very  strong.  Prospects,  too,  have  considerably 
improved. 

NoBTH  Randfontein  Gold  Mining  Company. — This  sub- 
sidiary of  the  Randfontein  Estates  did  not  start  milling — with 
80  stamps — until  November  i  last,  from  which  date  to  the  end  of 
December  22,637  '°"s  were  crushed  for  a  yield  of  9,623  ozs.  of 
fine  gold,  equal  to  35s.  &%i.  per  ton.  The  value  of  the  gold 
won  was  ;^40,39g  and  the  general  revenue  amounted  to  £2,y>i, 
aggregating  ^40,702,  on  which  the  working  profit  was  £(),^i)T. 
But  after  allowing  for  interest,  debenture  issue  expenses,  profits 
tax,  &c.,  ;f  7,338  in  all,  there  was  a  loss  of  £^^i,  which  increases 
the  company's  debit  balance  to  ;^i02,375.  Current  liabilities 
greatly  exceed  cash  and  debtors  ;  hence  the  position  at  present 
is  very  weak,  but  the  outlook  is  improving  daily. 

South  Randfontein  Gold  Mi.ning  Company. — During  1904 
an  average  of  90  stamps  crushed  146,022  tons,  the  yield  there- 
from being  63,736  ozs.  of  fine  gold,  realising  ;^i7o,992,  in 
addition  to  which  the  cyanide  plant  turned  out  gold  to  the  val;;e 
of  ^96,364.  Thus  the  total  income  was  ;^268,97o,  with  the 
addition  of  ^^1,614  from  sundry  sources.  As  the  working  expen- 
diture took  ;f 22 1, 919  there  was  left  a  credit  balance  of  ^47,051. 
Provision  has  been  made  out  of  profits  for  the  debenture  in- 
terest and  expenses,  ;^i2,2oi,  and  profits  tax,  £.i,i^,  leaving  a 
credit  of  ^92,19^,  inclusive  of  the  balance  brought  in,  out  of 
which  the  directors  have  declared  a  dividend  of  10  per  cent., 
leaving  £^7,i^$  to  be  carried  forward.  There  is  nothing  in  the 
balance-sheet  calling  for  criticism,  the  financial  position  being 
sound  enough. 

Robinson  Randfontein  Gold  Mining  Company. — The  mill  of 
this  company  ran  an  average  of  90  stamps  throughout  1904, 
crushing  120,041  tons,  the  yield  being  52,814  fine  ozs.,  equal  to 
36s.  iid.  per  ton.  The  cyanide  plant  treated  116,216  tons,  for  an 
extraction  of  19,459  fine  ozs.,  the  total  production  of  gold 
realising  ^221,640.  As  general  revenue  was  ;^i,64i,  the  total 
income  amounted  to  ^^223, 281,  on  which  the  net  profit  was 
;{,37,4i2.  Provision  has  been  made  out  of  the  profits  for  the 
debenture  interest  and  expenses  in  connection  with  the  issue 
amounting  to  ;Ci6,233,  leaving  a  balance  to  the  credit  of  profit 
and  loss  account,  including  the  sum  brought  from  last  year,  and 
after  making  provision  for  the  tax,  of  ;^33,i42,  to  be  carried 
forward.  Against  current  liabilities  of  ;^2i,t9i,  the  company 
can  exhibit  ^^28,261  in  cash,  debtors  ;f  14,314  and  gold  in  transit 
;f  17,059.  It  looks  as  if  the  company  will  soon  be  able  to  pay 
dividends. 

West  Randfontein  Gold  Mining  Company. — No  work  was 
done  on  the  property  of  this  company  last  year,  owing  to  the 
want  of  native  labour,  but  the  directors  have  recently  commenced 
boring  operations  with  the  object  of  intersecting  the  reefs  at  a 
depth  of  500  ft.,  to  -serve  as  a  guide  in  lajnng  out  the  main 
shaft  and  other  surface  equipment.  Though  the  company  has 
only  ;^224  in  cash,  it  has  137,500  reserve  shares. 

Mv.npacht  Randfontein  Gold  Mining  Company.— Further 
development  work  has  not  vet  been  resumed  on  the  mine,  and 
the  directors  are  still  awaiting  a  sufficient  supply  of  labour  to 
restart  operations.  Cash  totals  ;^4,635,  debtors  nearly  cover 
creditors  and  there  are  117,500  shares  in  reser^-e. 

Block  A  Randfontein  Gold  Mining  Company.— No  develop- 
ment work  was  possible  on  the  property  of  this  company  daring 
1904,  but  the  directors  hope  to  be  able  to  get  enougn  natives  in 
the  course  of  the  current  year.  Debtors  are  slightly  in  excess  of 
creditors,  whilst  cash  amounts  to  ^^2,719.  The  capital  of 
£(100,000  is  fully  paid  up. 

Johnstone  Randfontein  Gold  Mining  CoMPAwr. — No  work 
of  any  kind  was  done  in  1904,  but  recently  boring  operations 
were  commenced  to  intersect  the  reefs  at  500  ft.,  to  serve  as  a 
guide  in  laying  out  the  main  shaft  and  other  surface  equipment. 
The  company  has  137,500  reserve  shares  to  issue  in  the  future. 

Van  Hclsteyn  Randfontein  Gold  Mining  Company  and 
Stibb's  Randfontein  Gold  XIiNitfC  Compant.— What  has  been 
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said  in  the  note  on  the  Johnstone  Randfontein  applies  equally 
to  both  these  concerns,  on  whose  properties  no  work  was  pos- 
sible last  year.  Doring  operations  are  now  being  carried  out  to 
reach  the  reefs  at  joo  ft.,  and  each  company  has  137,500  shares 
in  reserve.  The  positions  of  the  East  Randfontein  and  Fer- 
guson Randfontein  companies  are  precisely  similar  as  regards 
the  intentions  of  the  directors  and  reserve  shares. 

Block  B  Langlaagte  Kstate  Gold  Mining  Company. — 
Owing  to  the  impossibility  of  getting  an  adequate  supply  of 
native  labour  this  company  could  not  restart  development 
operations  in  the  past  twelve  months,  but  preparations  are  being 
made  to  recommence  as  soon  as  possible. 

Orange  Free  State  and  Transvaal  Diamond  Mines. — 
Operations  by  this  company  were  confined  last  year  to  imclfr- 
ground  work.  For  a  long  time  the  company  was  idle,  owing 
to  the  scarcity  of  native  labour.  The  main  shaft  was  sunk 
283  ft.  to  a  depth  of  448  ft.,  and  the  sinking  is  being  continued 
in  order  to  thoroughly  explore  and  test  the  mine  at  as  great  a 
depth  and  within  as  wide  a  radius  as  possible.  The  blue 
ground  extracted  from  these  developments  was  3,132  loads, 
which  has  been  floored.  In  removing  the  ground  from  the 
shaft  and  drives  several  diamonds  were  found,  two  stones  being 
of  15  and  25  carats.  Revenue  was  only  a  little  over  £y,  and 
the  debit  has  been  increased  from  ;{,47,509  to  ;^53,92i.  The 
company  owes  ;£2i,o6i  to  creditors,  and  has  diamonds  on  hand 
worth  ;^6o,568,  with  no  cash  or  debts  to  speak  of. 

Langlaagte  Estate  and  Gold  Mining  Company. — Although 
the  directors  say  the  company  suffered  most  severely  during 
1904  from  the  shortage  of  native  labour — the  average  being  1,867 
boys  against  2,124  •"■  '9°4 — they  were  able  to  increase  the  stamp- 
ing capacity  by  ten  stamps  to  150  stamps.  The  ore  milled 
amounted  to  267,807  tons,  yielding  62,874  fine  ozs.,  whilst 
209,210  tons  were  treated  by  cyanide  for  a  production  of  26,921 
ozs.,  in  addition  to  which  6,583  tons  of  concentrates  gave 
10,775  o^s-  Receipts  from  gold  amounted  to  ;^422,432,  general 
revenue  brought  in  ^^4,730,  and  dividends  ;^2i6,  a  total  of 
;f427,378,  and  as  working  expenses  absorbed  ;f3o6,6i6  the  profit 
was  ;(f  120,762,  equal  to  slightly  over  gs.  per  ton.  This  with  the 
balance  broflght  in  gives  the  company  an  available  surplus  of 
no  less  than  ;if  1,136,407.  A  dividend  of  20  per  cent,  has  been 
paid,  and  after  allowing  for  sundry  expenditure  and  the  tax  on 
profits  there  remains  ;2^i,o32,928  to  be  taken  to  the  current 
accounts.  Ore  in  sight  at  the  end  of  the  year  was  760,222  tons. 
The  company  can  boast  also  of  being  in  a  very  strong  financial 
position.  The  directors  hope  soon  to  be  able  to  run  the  full 
battery  of  200  stamps  and  to  erect  a  slimes  plant,  and  they  en- 
courage the  shareholders  to  look  forward  to  a  doubling  of  the 
dividends  at  present  paid. 

Northern  Copper  (B.S.A.). — It  may  be  argued  that  this  com- 
pany is  to-day  nearer  the  payment  of  a  dividend  than  it  was 
twelve  months  ago,  or  even  twenty-four  hours  ago,  seeing  that 
development  work  has  been  carried  on,  but  it  is  a  bold  pre- 
diction to  say  that  the  concern  will  at  some  far  distant  date 
earn  and  distribute  dividends.     It  is  declared,  of  course,  that 
the  property  contains  copper  in  abundance.     No  doubt  it  does, 
but  it  has  yet  to  be  proved  whether  or  not  the  metal  can  be  dug 
out  profitably.     In  the   annual  report  to  the   end  of  last  June 
we  are  informed  that  the  development  operations  have  been  con- 
fined to  the  old  copper  workings  and  outcrops  within  four  areas, 
comprising  the   Silver  King,   Maurice   Gifford,    Crystal  Jacket, 
North    Star,    True    Blue,    Blue    Jacket,    Sable    Antelope    and 
Chanobi.     Boring  operations  have  also  been  in  progress  on  the 
coal  area  at  the  hot  springs  within  the  original  big  concession, 
but  on  the  two  remaining  areas  in  this  concession  no  develop- 
ment work  has  been  done.     Some  persons  have  likewise  informed 
the  directors,   so  the  latter  say,   that  the  construction  of  the 
bridge  over  the  Zambesi  is  proceeding  satisfactorily,  and  it  is 
anticipated  that  the  extension  of  the  railway  to  Kolomo  will  be 
completed  in  July  next.     Then  its  further  extension  towards  the 
company's  properties  will  be  proceeded  with  uninterruptedly. 
No  profit  and  loss  account  is  yet  presented.     According  to  the 
balance-sheet  the  administrative  expenditure,  including  ;^3,092 
for  debenture  interest,  amounted  to  ;f4,3i9,  whilst  interest  and 
transfer  fees  gave  ;^25o.     Including  the  past  deficit  the  latter 
now  amounts  to  ^20,970.     Financially  the  position  of  the  com- 
pany is  weak.     The  sum   owing  to  creditors  is  ;^34,828,   bills 
payable  amount  to  ;^5,474  and  accrued  interest  on  the  deben- 
tures is  ^1,837 ;     total  ;f42,i39-      On  the   other  side,   cash  is 
;{^2o,o44  and  debtors  owe  ;^2,oo3,  whilst  there  are  shares  in  other 
companies  that  are  given  a  book  value  of  ;C'o8,755,  the  company 
holding  large  blocks  of  shares  in  the  Rhodesia  Copper  Company 
and  the  recently  floated  Rhodesia    Broken    Hill    Development 
Company.     Since  the  close  of  the  financial  year  the  directors 
have  issued   14,000   of  the  reserve  shares,    bringing  the   total 
issued  capital  to  /i  74,500  out  of  a  nominal  jf  250, 000.     A  note  in 
the  balance-sheet  says  that  there  are  10,000  shares  under  call  to 
December  31,  1907,  and  20,000  until  December,  1908.     In  addi- 
tion there  is  a  debenture  debt  of  p^ioo,ooo,  carrjring  6  per  cent, 
interest,  of  which  ;/;2o,ooo  was  uncalled  and  /680  in  arrears  at 
the  end  of  June.     It  appears,  however,  that  since  the  latter  date 
;^38,7oo  of  these  have  been  redeemed,  leaving  ^61,300  in  circula- 
tion.    It  is  questionable,  however,  if  this  company  can  reach  the 
productive  stage  with  its  present  financial  resources,  potential 
or  otherwise. 

Great  Fingall  Consolidated. — In  our  note  on  this  great 
Westralian  company  a  year  ago  we  foreshadowed  larger  profits 
during  1904  as  the  result  of  the  extra  40  stamps  to  be  added  to 
the  60  previously  at  work.     This  forecast  has  been  verified,  the 


financial  results  of  the  past  financial  year  to  the  end  of  December 
greatly  exceeding  those  of  1903.  The  mill  treated  152,449  tons 
of  ore,  producing  155,839  ozs.  of  gold,  of  a  value  of  ^665,052, 
compared  with  ^^519,680,  in  addition  to  which  concentrates 
have  an  estimated  value  of  ^28,369,  some  shares  sold  gave  a 
profit  of  ;^3,666,  dividends  yielded  ;£2,599  and  other  revenue 
brought  the  gross  receipts  to  ;^67i,92i.  On  this  the  working 
profit  was  pif 5 16,808,  and  after  deducting  ^39,015  for  deprecia- 
tion and  ;^i6,875  for  the  colonial  tax,  a  balance  of  ;^46o,9i8  is 
taken  to  the  appropriation  account.  Four  interim  dividends 
were  paid,  aggregating  27s.  on  each  los.  share,  a  further  ^^121,000 
is  written  off  property,  machinery,  plant,  buildings,  development 
and  other  assets,  ;^i2,ooo  is  reserved  for  income-tax  and 
^108,191  is  left  to  be  added  to  the  credit  of  ;iii7,773  brought 
from  the  previous  account.  A  final  dividend  of  7s.  6d.  per 
share  is  recommended,  making  the  total  distribution  28s.  6d. 
per  share  compared  with  17s.  in  1903.  Once  again  Messrs. 
Bewick,  Moreing  and  Co.  have  succeeded  in  reducing  the  work- 
ing costs,  these  having  averaged  19s.  8d.  per  ton  against 
24s.  5.49d.  in  the  previous  year,  notwithstanding  considerably 
increased  expenditure  caused  by  the  exhaustion  of  wood  fuel 
in  the  neighbourhood  of  the  mine  and  the  necessity  of  import- 
ing coal  from  New  South  Wales.  There  was  a  net  increase  of 
no  less  than  172,267  tons  in  the  ore  reserves,  the  total  at  the 
end  of  December  being  621,243  tons,  of  an  average  of  over  1  oz. 
of  fine  gold  to  the  ton.  There  is  no  fault  to  find  with  the 
financial  position  of  the  company,  which,  as  usual,  is  very 
strong.  From  all  appearances  the  future  of  the  mine  is  very 
promising.  The  value  of  the  ore  reserves,  it  will  be  seen,  is 
over  two  and  a-half  millions  sterling,  so  that  high  dividends 
are  assured  for  a  long  time  to  come. 

Associated  Gold  Mines  of  Western  Australia. — A  cable 
from  the  mine  manager  gives  the  estimated  reserve  tonnage  at 
the  end  of  March  as  109,071  tons,  containing  86,797  ozs.  Mr. 
Ledoux's  estimate  of  ore  reserves  on  October  31  was  110,658 
tons,  containing  94,799  ozs.,  since  which  date  36,087  tons  have 
been  milled,  of  the  value  of  ;f  106,885. 

Broken  Hill  Proprietary. — In  the  half-year  ending  Novem- 
ber 30  this  company's  refinery  treated  an  average  of  close  on 
200  tons  of  bullion  per  day,  giving  a  record  production  of  lead, 
viz.,  34,475  tons,  whilst  38,135  tons  of  lead  were  sold  and 
shipped  to  Europe  and  other  places.  The  total  output  of  silvei 
was  2,564,342  fine  ozs.,  against  2,525,576  ozs.  for  the  previous 
half-year,  the  price  realised  showing  an  advance  of  i9-32d. 
per  oz.,  at  2s.  4j^d.  per  oz.  fine.  Lead  produced  was  35,553 
tons  compared  with  34,280  tons,  the  price  obtained  being  ar 
average  of  7s.  iid.  per  ton  increase  over  that  realised  in  the 
preceding  six  months.  The  gross  profit  for  the  half-year  was 
^^'158,274,  and  the  net  profit  ;{,i36,264,  after  deducting  ;£22,oic 
for  depreciation  upon  the  various  plants.  Two  dividends  of  is 
per  share  each  were  paid.  The  balance-sheet  shows  that  the 
company's  liquid  assets  substantially  exceed  the  liabilities.  Th( 
reserve  fund  of  ^150,000  is  invested  outside  the  company'! 
business.     Prospects  look  promising. 

Ooregum  Gold  Mining  Company.— In  the  year  1904  this  com 
pany  crushed  127,449  tons  for  a  yield  of  61,713  ozs.  of  gold  anc 
treated  122,100  tons  of  tailings,  from  which  11,908  ozs.  wen 
extracted,  making  a  total  return  of  73,621  ozs.  The  gold  realisee 
the  sum  of  ^£276,716,  or  after  deducting  royalty,  a  net  amount  o 
^263,000 ;  other  receipts  for  transfer  fees,  interest,  rent,  ant 
rebates  on  freights  brought  the  total  revenue  to  /265,93s 
Ordinary  expenditure  amounted  to  ;fi7i,473,  hence  the  profi- 
was  ;£94,462,  to  which  /7S5  from  1903  has  to  be  added.  Afte 
deducting  .£5,586  for  income-tax,  ^6,204  for  depreciation 
jf  10,000  spent  on  Oakley's  and  the  new  vertical  shaft,  and  £g7 
balance  of  expenses  on  new  issues,  the  directors  recommend  ; 
final  dividend  of  gd.  per  share  on  both  preference  and  ordinar 
shares,  which,  with  the  interim  distributions,  will  make  is.  gd 
per  share  on  the  fully  paid  ordinary  and  2s.  gd.  on  the  preferenc 
shares,  equal  to  17}^  per  cent,  and  27^^  respectively.  There  wil 
remain  ;^i,9i9  to  be  carried  forward.  Ore  reserves  are  estimate^ 
at  136,330  ton.s  or  6,360  tons  less  than  last  computation 
Developments  of  much  importance  are  reported  to  have  take; 
place  at  the  1,610  ft.  level  on  the  No.  2  east  reef  and  the  1,410  fl 
level  on  the  No.  3  east  reef,  from  which,  it  appears,  a  larg 
quantity  of  payable  ore  will  ba  obtained.  Regarding  th 
prospects  of  the  mine  the  superintendent  states  that  they  hav 
not  yet  improved  sufficiently  to  allow  of  the  output  being  ir 
creased,  but  he  hopes  that  in  the  light  of  recent  development 
the  output  may  be  maintained  at  about  the  same  figure  as  durin 
the  past  year,  a!;^hough  there  will  probably  be  a  slight  fallin 
off  in  the  grade  of  the  ore.  As  usual,  the  directors  publish 
very  good  balance-sheet,  the  liquid  assets  substantially  eiceec 
ing  the  current  liabilities. 

Broomassie  Mines. — This  Jungle  company  is  actually  tumin 
out  gold,  a  fact  that  deserves  to  be  trumpeted  in  the  ears  of  th 
world.  It  was  formed  in  1901  and  reconstructed  in  Februar 
1904,  and  now  the  directors  issue  their  report  and  accounts  fc 
the  io>^  months  to  the  end  of  December  last.  We  can  say,  1 
any  rate,  that  the  report  is  better  reading  than  the  majority  < 
similar  Jungle  documents,  though  we  would  not  care  to  predii 
that  this  concern  is  destined  to  distribute  dividends.  Shaft  sinl 
ing  and  development  sure  the  works  principally  carried  out  on  tl 
property,  but  we  are  told  that  the  extent  and  richness  of  tl 
ore  bodies  opened  up  during  the  year  are  most  gratifying.  Tl 
quantity  of  ore  definitely  blocked  out  is  estimated  at  10,853  *°" 
of  an  average  value  of  43.5  dwts.,  in  addition  to  which  there 
good  reason  to  expect,  says  the  report,  that  a  very  large  pri 
portion  of  the  7,600  tons  still  believed  to  exist  above  the  150  i 
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level  may  be  recovered.  Rather  than  wait  for  the  transport  of 
new  machinery  the  directors  deemed  it  advisable  that  the 
manager  should  try  to  turn  to  account  the  old  20-stamp  mill 
which  had  practically  been  abandoned,  and  from  September  to 
the  end  of  February  2,713  tons  were  treated  for  a  yield  of 
4,028  ozs.,  averaging  i  oz.  9.7  dwts.  pei:  ton  and  realising  ^15,327. 
More  than  half  of  this  ore  was  obtained  in  the  ordinary  course  of 
development,  or  from  the  old  dump  previously  classed  as  of  no 
value.  Anyway,  the  results  appear  to  be  promising,  but  in  the 
case  of  a  Jungle  mine  shareholders  cannot  base  assured  hopes 
on  mere  tentative  results.  Against  ^6,541  owing  to  creditors  and 
;^i,4i8  representing  accrued  interest  on  debentures  cash  tots  up 
to  ;£7>784  and  gold  in  hand  is  valued  at  ;^2,644,  whilst  debtors 
owe  ;^492.  No  profit  and  loss  account  is  issued,  and  the  pro- 
ceeds of  bullion  are  used  to  write  down  development  and  general 
expenditure  at  the  mine. 

Mason  and  Uabky. — The  total  quantity  of  ore  broken  and 
raised  at  the  mine  last  year  was  209,458  tons  against  217,207 
tons,  whilst  the  shipments  were  380,943  tons  compared  with 
349,380  tons,  and  the  quantity  of  ore  sold  and  invoiced  for  its 
sulphur  value  was  370,511  tons  against  341,631.  After  writing 
off  ;ri2D,ooo  for  depreciation  and  deducting  expenses,  income- 
tax,  &c.,  the  net  profit  on  working  account  was  ^63,567,  to 
which  have  to  be  added  ^8,573  received  as  dividend  on  La 
Sabina  shares  and  ji'2,792  from  sundries,  making  a  total  profit 
oi  ^74>93-'-  A  credit  of  ;£23,o78  was  brought  forward,  and  after 
writing  the  sum  of  ^f  1,000  off  La  Sabina  shares  there  remains  a 
disposable  surplus  of  ;^97,oio.  A  dividend  of  35  per  cent,  is 
again  recommended,  and  the  balance  forward  is  increased  by 
over  jif8,ooo  to  ;£3i,2oo.  Thus  the  results  are  good  considering 
the  fire  that  broke  out  towards  the  close  of  the  year. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  01  iiepotts  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Revibw, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Buenos  Aykes  Great  Southern  Railway  Co.,   Limited. 

For  the  six  months  ended  December  31  the  premier  road  of 
Argentine  gathered   a  revenue   of  ;{;i, 476,430  or  ^^205, 862   more 
than  in  the  corresponding  half  of  1903,  and  as  the  extra  outlay 
involved   was   ^^125,752    at   ;£748,666  the    net   profit  comes  out 
/8o,iio    larger   at   ^^727, 764.       lialance    brought     forward    was 
;^i25,i79  and  other  credit  items  came  to  ;^i7,43o,  increasing  the 
sum   for  disposal  to  ^870,374.     Debenture  interest,   preference 
dividend,  rents,  and  income-tax  altogether  absorb  ;£356,78i  com- 
pared with   ;^3i6,2go,    showing   how  quickly   prior   charges   are 
growing,  and  the  revenue  still  left  is  ;^5i3,593,  an  improvement 
of  ;f54.790-     So  the  directors  again  provide  an  interim  dividend 
at  6  per  cent,  per  annum  on  the  ordinary  stock,  carrying  forward 
;£'S3.S93  against  ;£98,8o3.     This  is  a  very  excellent  result,  as  only 
an    additional    five    miles    were    operated    than    in    the    corre- 
sponding period,  but  what  might  it  have  been  had  the  company 
been  in  a  position  to  deal  with  all  the  traffic  available  for  its 
lines?   Just  now  the  Argentine  papers  are  full  of  the  most  scathing 
denunciation  of  the  company's  management  and  methods  hold- 
ing it  responsible  for  immense  losses  said  to  have  been  incurred 
by  farmers  and  exporters,  and  declaring  that  actions  for  heavy 
damages  will  be  brought.     Exactly  how  far  this  represents  the 
truth  it  would  be  hard  to  say,  but  the  directors  are  on  their 
defence  in  the  pages  of  the  half-yearly  report  just  issued,  and 
on  the  whole  make  out  a  very  good  case.     Hlame  is  first  thrown 
on  the  strike   of  employees   during   the   past  six   months,   and 
secondly  on  the  abortive  military  revolt,  the,, two  causes  com- 
bining to  produce  a  dislocation  of  traffic  seriously  interfering 
with  the  transport  of  the  exceptionally  heavy  harvest  now  being 
sent   forward  for  export.     Doubtless   this   is   right   enough,   but 
is  not  the  position   taken  up  by  the   directors  concerning  the 
strike   somewhat   illogical?     Not   for   the   first   time  the  board 
seeks  to  throw  the  onus  of  the  trouble  on  to  the  professional 
agitator,  but  in  the  same  breath  admits  that  the  situation  was 
aggravated  by  the  increased  cost  of  living  in  Huenos  Ayres,  so 
much  so  that  it  was  deemed  right  to  grant  certain  concessions  in 
the  matter  of  increased  pay  and  reduced  hours  of  service.     But 
apparently  these  did  not  reach  all  grades,  and  we  are  told  that 
the  disafiection  which  led  to  the  general  strike  manifested  itself 
chiefly    amongst    the    lower-grade    traflSc    employees.     Directors 
are  rather  apt  to  think  that  the  proprietors  only  are  entitled  to 
benefit  from   flourishing  conditions.     The  control  of  a  railway 
IS  really  a  great  public  trust  in  which  the  welfare  of  all  con- 
cerned   should    receive     consideration,    and    when     matters     are 
prosperous  the  employees  are   surely  entitled  to   share      They 
frequently  have  to  suffer  during  hard  times.     That  much  said, 
we  can  freely  admit  that  in  other  directions  every  effort  has  been 
made   to   provide   adequate   means   of  handling    the   enormous 
traffic  both  in  the  matter  of  rolling  stock  and  terminal  facilities, 
although  we  are  not  carried  far  by  the  statement  that  in  October 
1903,  the  Government  Inspector  of  Railways  reported  that  in  the 
previous  April  "  this  railway  had  not  only  sufficient  wagons  to 
meet  the  requirements  of  its  traffic,  but  was  able  to  rent  to  the 
Western   Railway  three   complete   train.s  of  90  wagons    each  " 
The  shortage  was  in  the  second  half  of  1904,  not  the  first  of 
1903.     In  this  inspector's  report  it  was  suggested  that  3  25  per 
cent,    should   be   adopted   as  the   proportion   which   the  wagon 
capacity  should   hear  to   the   annual  tonnage   transported.     At 
June  30  last  the  total  tonnage  capacity  of  the  company's  goods 
wagon?  was  122,590  tons  or  8.32  per  cent,  of  the  entire  tonnage 
transported  during  the  past  half-year,  equal  to  4.16  per  cent   per 


annum,  so  that  the  equipment  was  far  in  excess  of  the  co- 
efficient established  by  the  Government.  Not  only  so,  but  the 
wagon  stock  has  since  been  supplemented  by  150  40-ton  bogie 
covered  wagons,  while  in  anticipation  of  the  increasing  require- 
inents  the  board  has  on  order  750  40-toii  bogie  wagons  and 
46  heavy  goods  engines,  the  delivery  of  which  is  now  falling 
due.  Orders  have  also  recently  been  placed  for  a  further  20 
engines  and  100  special  4o-ton  bogie  steel  wagons  for  trans- 
porting grain  in  bulk.  Under  these  circumstances  we  think  the 
directors  must  be  acquitted  of  the  charge  of  mismanagement 
and  neglect.  Great  outlays  cannot  be  undertaken  until  there  is 
a  reasonable  certainty  that  the  expenditure  will  be  justified.  As 
intimated  last  week,  it  is  proposed  to  raise  ;^3,ooo,ooo  additional 
capital  in  order  to  provide  this  rolling  stock,  build  extensions, 
further  enlarge  the  mole  at  Bahia  Blanca,  double  some  of  the 
main  line,  and  generally  to  give  better  facilities  all  round.  The 
new  capital  will  bear  4  per  cent,  interest  until  1910,  and  will 
then  be  converted  into  and  rank  pari  passu  with  the  ordinary 
stock.  To  come  back  to  the  actual  operations  of  the  half- 
year,  we  find  that,  excluding  company's  service,  Western  Kail- 
way  material,  and  freights  on  Government  account,  all  of  which 
were  charged  at  little  more  than  co.st  price,  the  number  of  pas- 
sengers carried  increased  405,844  to  3,634,631,  meaning  an  extra 
revenue  of  £^4,0^,  while  the  goods  traffic  went  up  from  899,019 
tons  to  1,227,279  tons  or  36.51  per  cent.,  meaning  an  advance  ia 
revenue  of  ;i^i  15,838  to  ^^776, 265.  In  wheat  the  increased  carriage 
reached  no  less  than  141,001  tons,  maize  following  with  a  rise 
of  106,282  tons.  All  classes  of  general  goods  were  also  sub- 
stantially higher,  and  such  things  as  barley  and  oats,  flour,  hay, 
potatoes,  and  lime  had  minor  rises.  Chief  decreases  were  in 
linseed,  local  loose  wool,  hides  and  skins,  and  stone,  but  none 
reached  really  alarming  proportions.  The  working  expenditure 
was  50.71  per  cent,  of  the  gross  receipts  as  compared  with  49.03 
per  cent.,  due  chiefly  to  the  higher  cost  of  labour  and  the  heavy 
renewals  of  permanent  way  and  rolling  stock  now  being  under- 
taken for  the  purpose  of  bringing  the  older  section  of  the  road 
and  its  equipment  up  to  current  requirements.  The  ratio,  how- 
ever, is  by  no  means  excessive,  and  prosperous  times  should 
always  be  taken  advantage  of  to  put  considerable  sums  into 
the  upkeep  of  the  road.  As  to  the  outlook,  that  seems  as  en- 
couraging as  ever,  a  shortage  in  one  direction  being  made  up 
by  abundance  in  another,  and  week  by  week  the  traffic  receipts 
show  excellent  increases  over  the  corresponding  period. 

Buenos  Avres  Western  Railway.  Limited. 
An  Argentine  railway  with  a  traffic  decrease  is  quite  a  novelty 
nowadays,   but  this   undertaking  reports  a  small   shrinkage  in 
revenue  for  the  six  months  ended  December  31   last  compared 
with  the  corresponding  half  of  1903.      The  decline  was  ^7,639 
at  a  total  of  ;^663,i46,  and  as  the  working  expen.ses  were  almost 
stationary,  being  a  mere  ;^i8  higher  at  ;C3'8'S3°>  '*>*  drop  in 
gross   income  is   reflected    in   the   net   profit,    which   comes   to 
^344,616  against  ;^3S2,273.     Balance  brought  forward  and  other 
credit  items  lift  this  to  ;^434,4i6,  from  which  the  fixed  and  prior 
charges  absorb  a  net  sum  of  ^^72,625,  leaving  ;f36i,79i.     Out  of 
this  the  directors  profKise  an  interim  dividend  on  the  ordinary 
stock  at  6  per  cent,  per  annum,  carrying  forward  ;£  176,166.     Ratio 
between  expenditure  and  income  was  48.03  per  cent,  compared 
with  47.48  per  cent.  Passenger  traffic  kept  up  well  both  in  numbers 
and   revenue,   notwithstanding  the   competition   of  the   electric 
tramways,  a  decrease    in  the  number    of    second-class     single 
journeys  being  more  than  balanced    by  the    larger  number  of 
second  return  tickets  sold,  accounted  for  by  an  extension  of  the 
zone  within  which  return  tickets  are  issued.     Is  it  a  fact  then 
that  double  journey  tickets  are  not  obtainable  for  all  parts  of 
the    system?     K.xcess  luggage    and    parcels  yielded  a  small  in- 
crease as  did  public  telegrams,  but  there  was  a  heavy  falling  off 
both  in  goods  and  live  stock  traffic.     The  former  fell   139,881 
tons,  meaning  a  loss  in  revenue  of  ^£20,728,  while  423.814  fewer 
animals   carried   knocked  the   receipts  down   £2,<)<iS-      General 
goods  are  put  into  several  classes — r  to  7 — and  with  the  excep- 
tion of  the  last  all  showed    improvement,  along    with    grease, 
barley,  flour,  stone,  and  bricks ;   but,  on  the  other  hand,  there 
was  a  heavy  decrease  of  92,024  tons  in  maize  and  23,374  tons  in 
wheat.     Skins  were  also  down  sharply,  and  so  were  posts,  but 
these  provided  larger  receipts,  as  did  a  smaller  quantity  of  wool. 
The  falling  off'  in  the  maize  traffic  was  due  to  the  drought  in 
January  and  February  of  last  year,  which  did  considerable  harm 
to  the  crops,  although  happily  not  to  the  extent  at  one  time 
feared.     Less  wheat  was  received  from  other  lines,  wool  con- 
tinues to  fall  away  because  of  the  spread  of  agriculture,  and  the 
decline  in  hay  is  partly  attributed  to  a  shortage  at  Lincoln  on 
account  of  drought  and  to  a  large  local  demand  for  feeding  pur- 
poses.    Nearly  all  the  decline  in  the  carriage  of  animals  was  in 
sheep,  these  being  down  412,877  against  a  drop  of  873  in  horses 
and    14,690   in  cattle.     A   lessened   demand    from   the   freesiog 
establishments   was   the   cause.     Working   expenses  as  already 
shown  were  only  slightly  higher,  but  the  advance  would  have 
been  considerable  except  that  £2o,ocyo  was  specially  set  aside 
last  year  to  provide  for  rebuilding  suburban  stations  and  stone 
ballasting  the  local  section.     Wages  alone  cost  £\(>.9oi  more. 
Although  there  is  likely  to  be  a  considerable  shorUge  in  the 
maize  crop  now  under  cultivation,  the  results  for  the  complete 
year  ended  June  30  next  will  probably  be  favourable  enough, 
the  wheat  traffic  alone  promising  to  provide  as  much  business 
as  can  be  handled  till  July  and  August.     Like  all  others,  the 
company  is  finding  it  necessary  to  make  considerable  additions 
to  the  rolling  stock. 

Chartered  Bank  of  India,  Australia   and   China,  Lnirrso. 

Eastern   banking  business  .seems  to  have  been  exceptionally 

prosperous  last  year,  and  the  directors  of  this  ably  conducted 
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institution  have  a  really  brilliant  result  to  lay  before  their  share- 
holders. In  the  twelve  months  to  December  31  the  gross  profits 
reached  the  fine  sum  of  ;£'435,4o5.  or  £^3>^^°  more  than  in  the 
previous  year,  and  after  allowing  for  an  increase  of  /,  14,207  to 
;£i95,8io  in  the  general  charges  the  net  profit  is  larger  by 
;£68,904  at  ;£'239,594.  Then  there  was  an  advance  of  ^15,691  to 
;f63,484  in  the  sum  brought  forward,  so  that  the  actual  net 
balance  is  ;^303',o79  compared  with  ;£2 18,484.  The  benefit  of 
this  excellent  gain  is  widely  distributed.  First  the  dividend  to 
•the  shareholders  is  raised  i  to  11  per  cent.,  following  which  the 
staff  are  to  have  a  well-earned  bonus  of  15  per  cent,  on  salaries, 
absorbing  ^^20,000,  and  a  similar  amount  is  added  to  their 
superannuation  fund.  Bank  premises  are  next  reduced  by 
;£20,ooo,  and  after  again  adding  ;^75,ooo  to  the  reserve  fund  the 
credit  carried  forward  is  further  sharply  advanced  to  ^80,079. 
Reserve  will  now  be  /.75,ooo  in  excess  of  the  paid-up  capital  of 
;^8oo,ooo  and  the  financial  position  all  round  is  very  powerful. 
Notes  in  circulation  have  gone  up  from  ^^554, 468  to  ^^639, 114, 
and  although  the  increase  in  current  accojmts  is  only  slight  at 
;^5, 246,967,  the  fixed  deposits  have  advanced  ^695,543  to 
/5>727.772.  Bills  payable  are  larger  by  ^^347,148  at  /a, 301, 163 
in  the  aggregate,  and  acceptances  on  account  of  customers  stand 
at  ;£956,258  as  against  ^^'710, 477  ;  but  the  loans  on  securities 
have  been  reduced  ^'253,084  to  jCt^S^S^S-  This  decline  is  excel- 
lent, in  view  of  the  increase  of  nearly  ;5300,ooo  to  ^2, 853,059  in 
the  cash  in  hand  and  at  bankers,  but  the  bullion  held  is  less  by 
^^253, 318  at  ^^249, 893.  Government  and  other  securities  amount 
to  ;^i,i96,o35  or  ;f 295, 699  more,  and  securities  lodged  against 
note  issues  and  Government  deposits  come  to  ^^385,846.  Bills 
of  exchange,  ^^5,808, 732,  are  down  rather  over  ;£ioo,ooo,  but 
bills  discounted  and  loans  have  been  increased  ^1,115,669  to 
^■5,817,322.  Bank  premises  and  furniture  stand  in  the  balance- 
sheet  at  ;^i96,38i  against  ^f  190,784,  but  the  allocation  from  the 
year's  profits  has  yet  to  be  deducted.  The  bank's  charter  has 
been  renewed  for  another  period  of  ten  years  frem  March  31, 
1904. 

Calcutta  Tramways  Co.,  Limited. 
This  company  made  excellent  progress  during  1904,  its  gross 
receipts  rising  ^13,024  to  ^£127, 780.  Naturally  to  carry  this  in- 
creased traffic  involved  additional  working  expenses,  yet 
although  these  rose  ;£8,882  to  ^^'64,553  the  net  receipts,  including 
sundry  small  credits,  were  ^£7,700  higher  at  ;^63,5i3.  Deben- 
ture interest  absorbed  .^15,750  and  the  interim  dividend  ^15,340, 
leaving  a  balance  of  ;|r36,269,  including  ;£i.35i  brought  in.  Out 
of  this  ;^8,442  was  allocated  to  the  depreciation  fund,  and  a  final 
dividend  paid  of  5s.  per  share  making  8  per  cent,  for  the  year, 
an  increase  of  2  per  cent,  on  last  year's  distribution,  leaving  a 
balance  of  ;£i,576  to  be  carried  forward.  Last  October  2,732 
shares,  which  had  not  been  applied  for  by  shareholders  when 
the  previous  issue  of  capital  was  made,  were  sold  at  a  premium 
of  ;£6,557.  This  amount  was  credited  to  the  depreciation  fund 
and  made,  with  the  sum  transferred  from  revenue,  a  total  alloca- 
tion for  the  year  of  _£i5,ooo,  raising  the  fund  to  ^^42,793.  The 
negotiations  for  the  various  extensions  referred  to  in  the  1903 
report  were  continued  last  year  and  though  considerable  progress 
was  made,  in  one  case  only  that  of  the  Harrison  Road,  was  a 
definite  conclusion  reached.  In  the  case  of  the  exception  the  line 
has  been  practically  completed  for  some  time,  though  owing  to  a 
delay  in  certain  arrangements  between  the  Corporation  and 
other  bodies  it  has  not  been  opened  for  traffic.  The  increased 
leceipts  were,  therefore,  earned  upon  practically  the  same 
mileage  as  in  1903.  During  the  twelve  months  ,£56,080  was 
spent  on  capital  account,  leaving  the  balance  to  its  credit  at 
^^7,875.  This  large  outlay  was  required  to  consolidate  and 
improve  the  existing  lines,  and  to  prepare  for  the  requirements 
of  extensions  shortly  to  come  into  operation. 

Union  Assuranxe  Society. 
Last  year  this  old  office  issued  1,177  i^w  life  policies  insuring 
^^486,644  net  on  which  it  received  £iT,ii()y  in  premiums,  the 
total  income  from  this  source  being  ..£347,523.  Claims  which 
were  well  within  the  expected  number  and  amoimt  came  to 
;£i85,25o  including  bonus  additions  of  £22,yj(,,  while  manage- 
ment expenses  and  commission  together  were  ^46,478  or  13.37 
per  cent,  of  the  premium  income.  After  all  outgoings  were  paid 
the  revenue  account  showed  a  balance  of  ;£2o4,669  which  added 
to  the  life  assurance  fund  increased  it  to  £3,272,232.  In  the 
fire  department  ;£685,486  net  was  received  in  premiums  and 
;£4S7,i84  paid  on  claims,  the  ratio  being  66.69  P^r  cent.  Ex- 
penses of  management  and  commission  came  to  ^£238,989  or 
34.86  per  cent,  and  there  was  therefore  a  loss  of  ;£io,687  on  the 
year.  This  and  the  sum  required  to  make  up  the  reserve  for 
unexpired  risks  to  ;£40,is8  or  40  per  cent,  of  the  premiums  were 
carried  to  profit  and  loss,  on  which  account  there  remained  a 
balance  of  ;£37,838  after  payment  of  dividends  to  the  proprietors. 
Out  of  this  a  further  dividend  of  7s.  6d.  per  share  is  to  be 
paid  on  May  15  and  an  interim  of  a  like  amount  on  November 
15.  _  No  reason  is  given  in  the  report  for  the  loss  on  the  fire 
business  though  it  is  stated  that  the  business  taken  over  from  the 
Scottish  Alliance  has  proved  satisfactory.  On  December  31  the 
total  funds  of  the  company  amounted  to  ;£4, 258,432  including 
the  paid  up  capital  of  ;£i8o,ooo. 

Alliance  Assurance  Co.,  Limited. 
In  the  year  ended  December  31  this  powerful  assurance 
company  issued  1,405  new  life  policies  insuring  ^898,606  net, 
on  which  it  received  premiums  amounting  to  ^35,152  The 
total  premium  income  for  the  year  was  ;£398,368,  or  /8,5s'e  more 
than  1903,  while  that  from  interest  and  dividends  was  /150  54- 
making,  with  a  small  sum  from  registration  fees,  an  a<»gre<»ate 


of  ^£549,050  derived  from  the  life  business  and  the  funds  belong- 
ing thereto.  Claims  paid  on  death,  maturity  or  surrender 
amounted  to  ;£302,ooi,  and  management  and  commission  were 
kept  at  their  ukual  ratio  of  10  per  cent,  of  the  premiums,  the 
result  of  the  year's  working  being  an  addition  of  £207,214  to  the 
life  funds,  which  increased  them  to  ^£4,085, 208.  Besides  this, 
the  business  acquired  from  the  Imperial  Life  Assurance  Company 
brought  in  ;£29o,489,  and  as  the  claims  were  ;£22o,99i  there  was 
a  surplus  of  ^69,477,  which  brought  the  Imperial  funds  up  to 
^£2,594,553.  The  net  premiums  on  the  fire  insurance  business 
amounted  to  ;£936,697  and  the  losses  paid  and  outstanding  to 
;£464,o39,  or  ;£49  los.  lod.  per  cent.  Expenses  of  management 
and  commission  together  came  to  ^£319, 604,  or  ;£34  2s.  5d.  per 
cent.,  against  ;£35  is.  id.  last  year,  and  after  these  and  other 
outgoings  had  been  paid  a  surplus  of  £153,054  remained  on  the 
underwriting  account,  which,  with  ^£123, 745  interest  on  capital 
fire  insurance  fund,  and  profit  and  loss  account,  gave  a  total 
surplus  of  ^£276, 799.  At  the  close  of  the  year  the  fire  insurance 
fund  stood  at  ;i2, 126,165,  ^^^  annuity  fund  at  ;£568,409  and  the 
leasehold,  general  and  investment  fund  at  £340,041,  the  last 
having  increased  ^32,332.  After  deducting  income-tax  on 
profits  the  dividend  and  bonus  paid  on  the  share  capital  during 
the  year  and  applying  ;£i 3,253  in  writing  down  the  cost  of  the 
company's  premises,  the  total  balance  on  profit  and  loss  was 
^£484,898,  of  which  ^232, 812  was  required  to  pay  a  dividend  of 
8s.  and  a  bonus  of  2s.  per  share,  leaving  ;£252,o86  to  be  carried 
forward. 

Britannic  Assurance  Co.,  Limited. 

In  the  year  ended  December  31  this  company,  formerly  known 
as  the  British  Workman's  and  General,  issued,  in  its  ordinary 
department,  9,159  new  policies,  insuring  ^£412,603  at  annual 
premiums  of  ^£23,388.  Claims  paid  in  this  department  amounted 
to  ^£63,142,  and  commissions,  new  business,  and  extension 
expenses  and  management  charges  together  came  to  i£3i,3S*> 
or  20.5  per  cent,  of  the  total  premiums  income  of  £152,646. 
In  the  industrial  branch  493,668  new  policies  were  issued,  in- 
suring £■319,099,  the  total  premiums  from  this  class  of  insurance 
being  £779,941.  Claims  were  ^£348,018,  but  commissions,  new 
business  expenses,  and  cost  of  management  were  high  at 
;£'335,865,  or  43.05  per  cent.,  as  is  inevitable  with  such  a 
business.  The  company's  total  revenue  from  all  sources  was 
£;57,ooo  higher  at  ^£986, 848,  and  the  year's  workings  resulted  in 
a  handsome  surplus  of  ^£208, 464.  Of  this,  ^2,182  was  written  off 
furniture,  &c.,  and  ^206,282,  the  balance,  added  to  the  reserve 
funds,  raising  them  to  ;£i,34g,3io. 

James  Nelson  and  Sons,  Limited. 

This  is  not  the  kind  of  company  we  should  care  to  be  largely 
interested  in  ourselves,  having  no  liking  for  violent  shocks,  but 
its  erratic  performances  render  the  shares  attractive  to  some 
people  anxious  to  "  make  a  bit "  at  the  expense  of  their  neigh- 
hours.  Year  in  and  out,  therefore,  the  company's  securities  are 
as  active  as  any  in  the  not  very  brisk  miscellaneous  market. 
Last  twelve  months  proved  one  of  the  company's  good  years,  to 
be  sure  not  approaching  the  extraordinary  display  for  1902  but 
still  doing  something  to  make  amends  for  the  disastrous  experi- 
ence of  1903.  Trading  profit  was  ^101,853  compared  with 
^£23,877  in  the  previous  twelve  months  and  ^426,122  in  the  year 
before  that  and  as  the  reserve  of  ;£  16,000  made  at  the  end 
of  1903  to  meet  estimated  loss  on  realisation  of  stocks  was 
apparently  not  required  the  entire  income  adds  up  to  ;£i  18,229 
including  ;£376  for  transfer  fees.  General  charges,  debenture 
interest  and  .£5,000  allowed  for  debenture  redemption  and  depre- 
ciation altogether  take  /i9,78i,  leaving  ;£98,448.  No  dividends 
at  all  were  paid  for  1903  so  that  the  payments  for  that  year  on  the 
first  and  second  cumulative  preference  shares  must  first  be 
provided  requiring  ;£i4,ooo.  Dividends  on  these  issues  for  1904 
at  6  per  cent,  come  next  but  as  the  ordinary  shares  are  to  receive 
10  per  cent,  the  preferences  are  entitled  to  an  additional  i  per 
cent,  making  7  per  cent,  in  all.  A  sum  of  ^25,000  is  then  placed 
to  reserve  and  the  balance  carried  forward  goes  up  from  £'11,222 
to  £'26,671.  This  can  be  considered  a  very  fair  result  but  the 
company  seems  to  have  had  some  luck.  Trade  was  bad  in  the 
first  part  of  the  year  and  it  is  implied  that  business  would  have 
turned  out  less  profitably  but  for  a  serious  disturbance  of  labour 
in  the  abattoirs  of  North  America  during  the  summer  months. 
The  upset  increased  the  value  of  all  classes  of  meat  in  England 
and  apparently  enabled  the  company  to  obtain  better  prices. 
Capital  expenditure  for  the  year  was  £'10,923  but  £5,478  was 
written  off  shop  fittings,  etc.,  and  ;i'5,ooo  allowed  for  depre- 
ciation of  plant,  machinery,  etc.  Total  amounts  reserved  under 
this  head  to  date  are  ;£qo,700  bringing  the  properties  down  to 
^^444, 451-  In  addition  the  company  has  ^£403, 058  invested  in 
the  Las  Palmas  Produce  Company,  an  undertaking  entirely 
under  its  control,  the  share  capital  being  only  ^£30,000.  Actual 
capital  expenditure,  therefore,  is  about  ^850,000  and  the  reserve 
is  now  £300,000,  not  a  bad  position.  Floating  liabilities  are 
nearly  £'108,000  and  although  debtors  are  only  small  at  ^24,774, 
cash  is  ;£56,437  and  stocks  are  valued  at  ;£i7S,353. 

British  Aluminium  Co.,  Limited. 

The  improvement  which  has  taken  place  in  this  company's 
affairs  during  the  past  year  or  so  is  somewhat  remarkable,  and  it 
is  quite  startling  to  find  the  directors  declaring  a  dividend  on  the 
ordinary  shares.  To  be  sure,  the  distribution  is  to  be  made  on  a 
very  trifling  amount  of  capital,  and  could  not  have  occurred 
at  all  except  by  arrangement  with  the  holders  of  the  7  per 
cent,  preference  shares,  whereby  they  agreed  to  accept  deferred 
certificates  for  their  accumulated  dividends,  but  it  is  an  indica- 
tion of  the  way  the  wind  is  blowing.  This  sacrifice  on  the  part  of 
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the  preference  shareholders  was  made  in  order  to  facilitate  the 
issue  of  new  ordinary  shares  to  provide  funds  for  the  develop- 
ii;ent  of  the  Loch  Leven  power  scheme  and  other  purposes, 
rendered  necessary  by  the  considerable  increase  in  the  com- 
pany's business.  The  new  shares  are  to  the  amount  of  ^£190,000, 
raising  the  ordinary  capital  to  ^'200,000,  and  they  will  be 
offered  for  subscription  prior  to  June  30  next,  together  with 
;/^30o,ooo  of  5J4  per  cent.  I.och  Leven  debentures  which  the 
board  has  also  been  empowered  to  place.  Already  the  com- 
pany's interest  in  this  power  scheme  has  been  transferred  to 
a.T  undertaking  known  as  the  Loch  Leven  Water  and  Electric 
I'ower  Co.,  as  that  concern  must  carry  out  the  works  under  the 
term  of  the  Loch  Leven  Water  Power  Act.  To  provide  for  the 
cost,  50,000  shares  of  ;if  10  each,  part  of  its  capital,  will  be  issued, 
to  be  subscribed  by  the  liritish  Aluminium  Co.,  with  the  pro- 
ceeds, we  take  it,  of  the  share  and  debenture  issues  now  contem- 
plated. All  that  seems  satisfactory  enough,  and  as  soon  as  the 
jilans  and  specifications  for  the  scheme  have  been  approved 
tenders  will  be  invited  for  carrying  out  the  works.  In  the  12 
months  to  December  31  the  gross  trading  profit  of  the  Aluminium 
company  came  to  ;^74,799,  the  revenue  from  all  sources  being 
,/,'77,845.  From  this  various  charges,  aggregating  ^22,434,  are 
jirovided,  leaving  ^,^55,411.  First,  the  debit  balance  brought 
in  of  ^^3,838  must  be  made  good,  this  being  the  remainder  of 
the  deficiency  after  writing  off  £cj  from  each  ordinary  share  or 
a  total  of  ;^90,ooo.  Debenture  interest  next  absorbs  ;f  15,000,  a 
sum  of  £i,q4g  is  set  aside  for  the  redemption,  with  interest,  of 
the  deferred  commission  warrants  issued  in  1901,  and  ;£8,i56 
will  be  applied  in  redeeming  ^^8,000  of  debenture  stock.  All 
this  accomplished,  the  directors  are  still  able  to  pay  off  the  de- 
ferred warrants  issued  for  arrears  of  dividend  to  December  31, 
1902,  on  the  "A"  preference  shares  j^io,i6g,  and  provide  the 
full  dividend  on  these  shares  from  that  date  to  the  end  of  1904, 
together  with  a  distribution  at  7  per  cent,  per  annum  from 
November  22,  1904,  to  December  31,  1904,  on  the  7  per  cent, 
preference  shares,  and  7  per  cent,  f^  the  complete  year  1904  on 
the  ;£io,ooo  of  ordinary  shares.  A  balance  of  ;^ii5  is  then 
carried  forward.  These  payments  will  be  made  on  July  i,  and 
on  the  same  date  the  board  proposes  to  redeem  the  deferred 
warrants  issued  in  1902  for  interest  on  the  debenture  stock.  The 
amount  is  ;f  13,254,  and  when  it  is  met  the  floating  liabilities 
will  consist  of  ^^37,608,  owing  to  sundry  creditors  and  advances 
on  security  to  the  amount  of  ^^47,697.  In  addition,  there  are 
20,000  funding  certificates  of  £e,  each,  issued  for  arrears  of  7  per 
cent,  preference  dividend,  bearing  interest  at  4  per  cent., 
payable  out  of  surplus  profits  after  payment  of  the  dividend 
on  these  shares,  and  redeemable  from  any  balance  remain- 
ing when  the  ordinary  shares  have  received  7  per  cent.  No 
doubt  holders  will  expect  their  certificates  to  be  cancelled  before 
a  thought  is  given  to  the  question  of  reserves,  but  this  is  a 
matter  which  must  not  be  overlooked  because  after  all  the 
writing  down  of  assets  the  goodwill  still  stands  at  ;ifioo,ooo. 
Additions  to  property,  buildings,  &c.,  during  the  year  were 
;£40."S2,  increasing  them  to  ;,r463,3o2,  and  nothing  is  allowed 
for  depreciation.  Interest  in  the  Loch  Leven  Water  and 
Power  Co.  at  present  stands  at  ^56,816,  stocks  are  ^658, 710  less 
advances  of  ;f25,i2o,  leaving  them  at  ;^33,59o,  and  raw  materials 
and  stores  are  valued  at  jf23,5oi.  Sundry  debtors  owe  rather 
less  than  the  amount  due  to  sundry  creditors,  and  cash  and  bills 
are  very  poor  at  ;iji,247,  but  there  are  investments  to  the  amount 
°f  £5'<9°(>-  Altogether  a  satisfactory  solution  of  a  difficult 
financial  problem,  and  as  the  directors  tell  us  the  demand  for 
aluminium  is  steadily  expanding,  proprietors  are  entitled  to 
hope  that  their  business  will  now  go  on  and  prosper. 

Val  de  Travers  Asphalte  Paving  Co.,  Limited. 

The  streets  of  London  were  not  broken  up  with  quite  such 
irritating  persistence  during  1904  as  in  the  previous  two  or  three 
years  when  the  Post  Office  was  busy  laying  its  telephones  and 
other  important  underground  works  were  taken  in  hand,  and 
this  company's  business  naturally  suffered.  The  report  just 
issued  for  the  twelve  months  ended  December  31  last  covers  the 
first  complete  year  of  trading  since  the  concern  joined  hands 
with  the  Compagnie  Generale  des  Asphaltes  de  France,  and 
the  results  displayed  are  certainly  rather  disappointing.  Profit 
on  works  executed,  materials  sold,  &c.,  came  to  ;,f42,2g3,  general 
interest  was  ;£'3,382  and  transfer  fees  yielded  ;{;'47,  or  a  total  of 
;if45,722.  From  that  the  total  outgo  is  ;£23,o95,  including  among 
other  charges,  /3,6»5  written  off  concessions  purchase  account, 
/i,ooo  off  cost  of  mining  property,  /2,ooo  placed  to  reserve, 
/3,ooo  added  to  maintenance  reserve,  and  administrative  outlay 
°{  ;£^7.78o.  Net  balance  therefore  is  ^^22,627,  which  compares 
with  about  £2-;,i,oo  in  the  preceding  year,  so  that  the  benefits 
expected  from  the  fusion  are  not  strikingly  in  evidence  yet. 
With  ;{?4,ii8  bn.ught  forward  the  sum  for  disposal  is  £26,74^, 
and  after  providing  debenture  interest  the  dividend  for  the  share- 
holders must  be  reduced  from  8^4  to  7 '4  per  cefnt.  for  the 
complete  twelve  months,  with  the  satisfactorj'  advance  to  /'5,14s 
in  the  sum  carried  forward.  The  ;f  2,000  added  to  reserve  brings 
the  fund  to  ..{,17,000,  the  aggregate  accumulations  being  £4^,Sqi, 
but  the  depreciation  allowance,  except  on  plant  and  machiner)-, 
does  not  seem  particularly  generous.  To  mining  property  and 
concessions  the  additions  for  the  year  were  ;fi9,oi5  and  the 
;^i,ooo  written  off  brings  their  balance-sheet  value  down  to 
2i55,66o.  Concessions  purchase  account,  however,  has  now 
almost  disappeared,  only  /3,6i5  remaining  out  of  the  original 
total  of  ^61,170,  Trading  acounts  are  well  in  favour  and  such 
assets  as  cash  ^16,159,  bills  receivable  ;f  1,541  and  investments 
;t58,o33  provide  the  company  with  plenty  of  liquid  resources. 


NEXT   WEEK'S    MEETINGS. 

Monday,  April  17. 
Australian  and  New  Zealand   Mortgage.— Cannon  Street  Hote 

1  p.m. 

Barcelona  Tramways,  Winchester  House,  noon. 

ToESDAY.  April  18. 
Berne  Land.— Cannon  Street  Hotel,  2  p.m. 
Buenos    Ayres    Great    Southern   Railway.— River  Plate  House, 

11.30  a.m. 
British  Aluminium. — Winchester  House,  noon. 
H.H.    the    Nizam's   Guaranteed    State    Railways.— Winchester 

House,  3 p.m. 
James  Nelson  and  Sons.— Winchester  House,  2.30  p.m. 
Kalgoorlie  Electric  Tramways. — Winchester  House,  11.30  a.in. 
Mountain  Copper. — Cannon  Street  Hotel,  noon. 
Mercantile  Bank  of  India. — Winchester  House,  i  p.m. 
New    Chillagoe     Railway     and    Mines. — Winchester     House, 

11.30  a.m. 
Ooregum  Gold  Mining. — Cannon  Street  Hotel,  12.30  p.m. 
Rio  Claro  Sao  Paulo  Railway.  — Cannon  Street  Hotel,  2.30  p.m. 
Stock  Exchange.— §tock  Exchange. 

Wednesday,  April  19. 
Alabama  Coal,  Iron,  Land,  and  Colonisation.— Winchester  Honse. 

2  p.m. 

British  Columbia  Electric  Railway.— Winchester  House,  11.30  a.ra. 
Belfast  Street  Tramways.— Winchester  House,  noon. 
Buenos  Ayres  and  Rosario  Railway.— River  Plate  House,  noon. 
Chartered  Bank  of  India,  Australia,  and  China.— Cannon  Street 

Hotel,  I  p.m. 
Cape  Electric  Tramways. — i,  London  Wall  Buildings,  noon. 
Eastern  Produce  and  Estates. — Winchester  House,  noon. 
Great  Western  of  Brazil  Railway.— River  Plate  House,  2  p.m. 
Lancefield  Gold  Mining.— 20,  Copthall  Avenue,  2.30  p.m. 
London  Trust.— Cannon  Street  Hotel.  2.30  p.m. 
London  Life  Association.— 81,  King  William  Street,  noon 
R.  White  and  Sons. — Cannon  Street  Hotel,  noon. 
Schultze  Gunpowder. — Cannon  Street  Hotel,  2  p.m. 
Thomas  Brown  and  Sons.— Winchester  House,  2  p.m. 
Thomas  Tilling.— Cannon  Street  Hotel,  3  p.m. 
Wright  Brothers. — Richmond,  3  p.m. 

Thcrsday,  April  20. 
Car  Trust  Investment.— Winchester  House,  2  p.m. 
Egyptian  Markets.— Winchester  House,  noon. 
Gabait  (Sudan)  Mining  Syndicate— Winchester  House,  noon. 
London,  Deptford,  and  Greenwich  Tramways.— Winchester  House. 

noon. 
Municipal  Trust. — Winchester  House,  12.30  p.m. 
New  York  City  Freehold  Estates.— Cannon  Street  Hotel,  11  ajn. 


Answers  to  Cornespondents. 

W.  H.  G. — (i)  The  bank  is  very  well  managed,  and  the  shares 
should  be  safe  enough  to  hold.  (2)  We  are  very  doubtful  about 
the  prospects,  but  you  might  postpone  selling  until  you  see  what 
the  new  manager  can  do  to  pull  the  business  together.  He  is 
already  turning  people  off.  (3)  These  are  a  very  third  rate  security, 
and  the  recent  readjustment  of  the  capital  did  not  go  nearly  deep 
enough  to  make  anything  better.  There  is  no  need  to  accept  a 
heavy  loss  as  the  assets  should  be  sufficient  to  cover  them,  but  If 
you  can  get  out  at  anything  near  the  price  you  paid  yon  had  better 
do  so.  (4)  This  industry  has  had  a  very  bad  time  all  round  of 
late,  but  things  are  certainly  looking  better  now,  and  you  should 
keep  your  shares  for  the  present  if  there  be  no  liability  on  them. 
We  doubt  if  the  dividend  has  lately  been  earned. 

B.  W.  (Yorks). — As  you  would  sell  at  a  loss  we  cannot  advise  a 
sale;  you  might  stand  a  better  chance  later  on,  the  market  at  pre- 
sent being  very  dull.     We  cannot  follow  the  arguments  you  quote. 

MiTHRA. — Probably  enough  the  city  is|  growing  sufficiently  to 
ensure  the  company  a  fairly  steady  business,  but  a  free  market  in 
the  company's  shares  must  largely  depend  upon  the  dividend 
question.  They  do  not  seem  particularly  attractive  at  the  figure 
you  mention,  although  a  dividend  round  about  your  estimate  may 
be  paid  for  the  current  year.  We  rather  dislike  the  men  in  control, 
one  of  them,  for  example,  being  connected  with  some  twrodozea 
companies,  mostly  rubbish. 

H.  Baylev.— Yes,  for  the  present,  we  think,  as  the  premium  has 
run  off. 

Spring.— Nos.  i  and  4  can  be  considered  the  best.  The  other 
two  are  more  speculative. 

May  S.— These  shares  have  already  bad  a  big  rise,  and  on  thear 
merits  are  not  worth  half  the  present  price.  There  is  some  talk  of 
purchase  by  the  Chilian  Government,  but  we  think  all  possibilities 
are  now  very  fully  discounted.  (2)  This  is  not  the  kind  of  security 
you  should  touch  as  it  is  a  gambling  counter  of  the  worst  kind, 
always  liable  to  bring  nasty  losses. 


BOOKS    RECEIVED. 


Nitrate  Facts  and  Figures  Second  Edition.  Compiled  by  .\.  F. 
Brodie  James.  (Ixindon:  F.  C.  Mathieson  and  Sons,  16,  Copt- 
hall Avenue,  EC.)     Price  is.  net. 

Railway  Statistics,  J8SS  to  1905.  (London  :  F.  C.  Mathieson  and 
Sons.  16,'Copthail  Avenue.  E.C.)    Price  is. 

Towards  a  Social  Policy.  By  various  writers.  (London:  AUton 
Rivers,  13,  Arundel  Street,  Strand,  W.C.)    Price  is.  net. 
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MINING     RETURNS. 

Abosso  Gold. — 1,772  tons,  1,302  ozs. 

Angelo  Gold.— Milled  10.832  tons,  3,837  02s.;  sands,  8,248  tons, 
2,506  ozs. ;  slimes,  2,137  to°s,  372  ozs.  ;  total,  6,715  ozs. 

Associated  Western  Australia.— 7,364  tons  crushed,  value 
£19,325  ;  3,202  tons  of  slimes  re-treated,  value  £2.175. 

Ayrshire  Gold. — 2,385023.  from  8,828  tons  crushed;  1,054  °^^- 
from  6,248  tons  cyanided. 

Bernheim  (Mazoe)  Gold —512  ozs.  from  975  tons  crushed. 

Briseis  Tin. — Black  tin,  48  tons  7  cwts.,  in  addition  to  New 
Brothers  Home  No.  i,  16  tons  14  cwts. 

Brilliant  Block.— Crushed  559  tons,  156  ozs. ;  residues,  value, 

;fl,I50. 

Buffelsdoorn  Estate. — 625  ozs.  from  3,000  tons  of  slimes. 
Burma  Ruby. — 175,000  loads  washed,  producing  rubies  value 
Rs.104,000.     Royalties,  Rs.20,000. 

Cape  Copper. — Ookiep,  1,850  tons  of  15  per  cent.,  equal  to  277 
tons  fine  copper.  Nababeep,  3,883  tons  of  5  per  cent.,  equal  to 
194  tons  of  fine  copper. 

Chinese  Engineering  and  Mining. — Output  of  coal,  14,000  tons  ; 
(ales,  15,000  tons;  consumption,  1,200  tons. 

City  and  Suburban. — 9,378  ozs.,  crushed  24,800  tons, 
cutters  United. — Treated  2,179  tons  ;  value,  /'i,534. 
Commonwealth  Jumbo  Mines  Dev. — Crushed  536  tons,  167  ozs. 
Consolidated  Goldfields  of   New    Zealand. — Progress    Mines- 
Crushed    5,210    tons;  value,    /8,ig8.     Golden    Fleece — Crushed 
1,280  tons;  value,  ;f2,463.     Wealth  of    Nations — Crushed    1,040 
tons;  value,  ;f  1,600. 

Consolidated  Main  Reef, — Crushed  15,953  tons,  6,260  ozs. 
Copiapo. — 830  tons  copper  ores,  averaging  15  percent. 
Crown  Deep. — Crushed  27,138  tons,  5,721  ozs. ;  sands  and  con- 
centrates by  cyanide,  18,400  tons,  3,276  ozs. ;  slimes,  7,524  tons, 
797  ozs. ;  total,  9,794  ozs. 

Crown  Reef. — Mill,  8,000  ozs.  ;  sands  and  concentrates, 
2,467  ozs. ;  from  slimes,  1,482  ozs. ;  from  dump  process,  836  ozs. ; 
total,  12,785  ozs. ;  milled,  20,340  tons. 

Day  Dawn  Block  and  Wyndham. — 1,710  tons,  1,166  ozs.  ; 
tailings,  Cyanide,  3,448  tons,  value  ^3,250. 

Driefontein. — Milled  ig, 061  tons,  4,933  ozs.;  sands  14,651  tons, 
3,782  ozs.  ;  slimes  3.547  tons,  560  ozs. ;  total,  9,278  ozs. 
Dumbleton. — Crushed  1,000  tons,  195  ozs. 

Durban  Roodepoort. — Milled  10,770  tons,  3,907  ozs.;  tailings 
7,470  tons,  I,i65  ozs. 

Durban  Roodepoort  Deep. — Crushed  9,410  tons,  2,990  ozs. ; 
sands  and  concentrates  6,080  tons,  1,060  ozs. ;  slimes  3,171  tons, 
277  ozs.  ;  total,  4,327  ozs. 

Eaglehawk  Consolidated. — Crushed  930  tons,  324  ozs. ;  127  ozs. 
from  cyanide. 

Etruscan  Copper. — 58  tons  matte,  containing  17  tons  copper  and 
754  ozs.  silver  ;  i,ioo  tons  of  ore  smelted. 

Ferreira. — Crushed  19,426  tons,  7,493  ozs.  ;  concentrates  1,400 
tons,  578  ozs. ;  sand  13,160  tons,  2,371  ozs. ;  slime  6,i65  tons,  703 
ozs. ;  total,  11,145  ozs. 

Ferreira  Deep. — Crushed  16,267  tons,  7,297  ozs. ;  sands  and  con- 
centrates, 11,200  tons,  3,223  ozs.  ;  slimes,  4,586  tons,  446  ozs, ;  total, 
10,976  ozs. 

French  Rand. — Crushed  14,650  tons,  3,166  ozs.  ;  tailings,  10,380 
tons,  1,578  ozs.  ;  total,  4,744  ozs. 

Geldenhuis  Deep. — Crushed  24,500  tons,  6,751  ozs. ;  sands  and 
concentrates,  16,141  tons,  2,985  ozs.  ;  slimes,  7,266  tons,  546  ozs.  ; 
total,  10,282  ozs. 

Geldenhuis  Estate. — Crushed  15,310  tons  ;  from  mill,  3,754  ozs. ; 
from  tailings,  2,212  ozs. ;  from  slimes,  722  ozs. ;  from  by-products. 
24  ozs. ;  total,  6,712  ozs. 

Glen  Deep. — Crushed  51,110  tons,  3,669  ozs.;  sands  and  con- 
centrates by  cyanide,  10.060  tons.  2.565  ozs. ;  slimes,  4,866  tons, 
412  ozs.  ;  total,  6,646  ozs. 

Globe  and  Phoenix. — Crushed  6,369  tons,  3,503  ozs.  ;  cyanide, 
3.700  tons.  534  ozs.  ;  total.  4,037  ozs. 
Golden  Horseshoe.— Treated  18,166  tons,  13,719  ozs. 
Great  Boulder  Proprietary. — Crushed  10,934  tons  for  12,512323.; 
tailings  (old),  3,470  tons  for  614  ozs. ;  total,  13,126  ozs. 

Great  Fingall. — 16,065  'ons,  9, 430  ozs. ;  tailings,  15,850  tons, 
3,246  ozs. ;  concentrates,  215  tons,  985  ozs. ;  total,  13,661  ozs. 

Hannan's  Reward  and  Mount  Charlotte.— Crushed  616  tons, 
401  ozs. 

Henry  Nourse. — Milled,  10,872  tons  ;  cyanide,  7,062  tons ;  slimes, 
3,363  tons;  ;f 27,064. 
Hyderabad  (Deccan). — Output  of  coal,  32,582  tons. 
Inverell  Diamond. — Washed  72   loads  for  100  carats  diamonds 
and  179  lbs.  tin. 

Ivanhoe  Gold. — Crushed  16,620  tons,  3,555  ozs. ;  sands,  8,300 
tons,  1,767  ozs.  ;  slimes,  7,850  tons,  3,811  ozs.;  concentrates,  470 
tons,  1,313  ozs.  ;  total,  10,466  ozs. 

Johannesburg  Consolidated  Investment.— New  Primrose, 
7,767  ozs. ;  Glencairn  Main  Reef,  4,417  ozs.;  Ginsberg,  3,539  ozs  . 
Rietfonteln  "  A  "  3,144  ozs.  ;  New  Unified  Main  Reef,  3.315  ozs  ; 
Bufielsdoorn,  625  ozs. 

Jubilee.— Mill.  1.163  02s.  from  5,986  tons;  cyanide,  460  ozs.  from 
3,829  tons. 

Jumpers.— Crushed  10.622  tons,  2,455  ozs.  ;  from  tailings, 
1,419  ozs.  ;  total,  3.874  ozs. 

Jumpers  Deep. — Crushed  16,210  tons,  3,466  ozs. ;  sands  and  con- 
centrates by  cyanide.  12,645  tons.  1.769  ozs.  ;  slimes.  4,620  tons. 
215  ozs. ;  total,  5,470  ozs. 

Kelantan  Gold  Dredging. — From  dredger,  34  ozs. 
Killarney  Hibernia.— Crushed  3,473  tons,  1,713  ozi. 
Knight's  Deep.— 23,200  tons,  8,856  ozs. 
Lake  View  Consols. — 9,899  tons,  3,825  ozs. 


Lancaster  Gold. — Crushed  12,160  tons,  2,921  ozs. ;  cyanide, 
7,635  tons,  1,225  ozs. 

Lancefield  Gold. — Ore,  4,896  tons,  432  ozs. ;  sands  cyanided, 
2,228  tons,  246  ozs.;  slimes  cyanided,  1,963  tons,  356  ozs. ;  accu- 
mulated slimes  cyanided,  1,532  tons,  278  ozs. ;  total,  1,312  ozs. 

Langlaagte  Deep. — Crushed  20,207  tons,  5,318  ozs. ;  sands  and 
concentrates  by  cyanide,  14,928  tons,  1,853  ozs. ;  slimes,  5,085  tons, 
220  ozs. ;  total,  7,391  ozs. 

Langlaagte  Estate. — Crushed  26,170  tons,  5.627  ozs.  ;  concen- 
trates, 555  tons,  850  ozs.  ;  tailings,  cyanide,  18,920  tons,  2,214  ozs. ; 
total,  8,691  ozs. 

Lancaster  West. — Crushed  6,524  tons,  1,606  ozs.  ;  cyanide,  5,479 
tons,  894  ozs.  ;  total,  2,500  ozs. 

Le  Roi  Mining.— Shipped  11,585  tons,  containing  4,465  ozs, 
gold;  4,036  ozs.  silver,  206,700  lbs.  copper. 

May  Consolidated, — Crushed  13,750  tons,  4,181  ozs.  ;  cyanide, 
8,530  tons,  1,764  ozs.  ;  slimes,  3,169  tons,  250  ozs. ;  total,  6,195  ozs. 
May  Diamonds. — Washed,  500  loads  ;  found,  41  carats. 
Meyer  and  Charlton. — Crushed  10,400  tons,  2,222  ozs. ;  cyanide, 
2,205  ozs. ;  total,  4,427  ozs. 

Mitchell's  Creek  Gold. — Crushed  868  tons,  318  ozs. ;  concen- 
trates, 24  tons ;  value,  ;f  230. 

Morven  (Rhodesia). — Crushed  1,484  tons,  1,008  ozs. 
Mount  Ida  Consols. — Crushed  105  tons,  180  ozs. 
Mount   Lyell   Blocks. — Treated  4.975  tons  of  crude   ore  for  74 
tons  concentrates  containing  50  tons  copper. 

Mount  Roudny  Gold. — Crushed  3,630  tons,  7482  ozs.  ;  concen- 
trates, 165  tons,  37-5  ozs.;  tailings.  1.936  tons,  965  ozs. ;  total, 
1,219  ozs. 

Mount  Zeehan  (Tasmania)  Silver-Lead — 595  tons  of  silver-lead 
ore,  containing  330  tons  lead  and  41,600  ozs.  silver. 
Myalls  and  Peak  Hill. — Clean  up,  ;^i,945. 

New  Comet. — Milled  13,520  tons,  3,136  ozs.;  sands,  9,902  tons, 
2,681  ozs.  ;  total.  5,797  ozs. 

New  Goch. — Crushed  10,022  tons,  2,267  ozs.  ;  cyanide,  857  ozs. ; 
concentrates,  504  ozs. ;  totali^,628  ozs. 

New  Heriot. — Crushed  9.260  tons.  3.834  ozs. 
New  Kleinfontein. — Milled  21,019  tons,  5,390  ozs.  ;  sands,  12,677 
tons,  1,620  ozs. ;  total,  7,010  ozs. 

New  Modderfontein. — Crushed  g,6o8  tons,  3,818  ozs. 
New  Zealand  Crown. — Crushed  1,037  tons,  yielding  ;^I,I50. 
Niekerk— Crushed  934  tons ;  treated  by  cyanide  plant,  689  tons ; 
recovered,  283  ozs. ;  lost  in  tailings,  59  oz3.  ;  slimes,  129  ozs. 
Nigel. — Crushed  6,350  tons  ;  3,574  ozs. 

North  Randfontein. — Crushed  14,458  tons,  3,127  ozs.  ;  concen- 
trates, 1,445  tons,  429  ozs.  ;  tailings,  7.736  tons,  1,208  ozs. ;  slimes, 
5,277  tons,  549  ozs.  ;  total,  5,313  ozs. 

Nourse  Deep. — Crushed  14,200  tons,  3,916023. ;  sands  and  con- 
centrates,  10,469  tons,   2,525   ozs.  :  slimes,   3,840   tons,  390  ozs.  ; 
total,  6,831  ozs. 
Oroya  Brownhill. — Crushed  8,279  tons,  12,768  ozs. 
Princess  Estate. — Crushed  6,790  tons,  1,835  ozs.  ;  cyanide,  4,110 
tons,  854  ozs. ;   total,  2,68g  ozs. 

Queensland  Menzies. — Crushed  638  tons,  480  ozs. ;  cyanided 
384  tons,  149  ozs. ;  total,  629  ozs. 

Robinson  Central  Deep. — Crushed  10,019  tons,  3,867  ozs. ;  sands 
and  concentrates,  8,000  tons,  2,263  ozs. ;  slimes  2,262  tons,  275  ozs. ; 
total,  6,405  ozs. 

Robinson  Deep. — 27,7g4  tons,  14,703  ozs. 

Robinson  Gold. — Crushed  26,500  tons,  11,359  ozs. :  from  tailings, 
3,637025.;  from  own  concentrates,  700  ozs.;  from  slimes,  1,541 
ozs. ;  from  purchased  concentrates,  1,388  ozs.  ;  total,  18,625  °2s. 

Robinson  Randfontein. — Crushed  15,757  tons,  3,579  ozs.;  con- 
centrates, 1,360  tons.  431  ozs.;  tailings  8.400  tons,  1,439  ozs.; 
slimes  6,017  tons,  565  ozs.  ;  total,  6,014  02s. 

Roodepoort  Central. — Crushed  7,303  tons,  2,276  ozs. ;  from 
cyanide  5,071  tons,  807  ozs. ;  total,  3,083  ozs. 

Roodepoort  United. — 3,156  ozs.  from  9,124  tons  crushed ;  1,130 
ozs.  from  cyanide  ;  total,  4,286  ozs. 

Rose  Deep. — Crushed  26,900  tons,  4,612  ozs.  ;  sands  and  concen- 
trates 18,410  tons,  3,539  ozs. ;  slimes  8,421  tons,  779  ozs.  ;  total, 
8,930  ozs. 

Salisbury. — 1,555  ozs. ;  crushed  5,450  tons. 
Sao  Bento  Gold. — 3,i9g  tons,  1,095  ozs. 

Selukwe. — Crushed  5,420  tons,  1,646  ozs.;  cyanide  3,828  tons, 
801  ozs. 

Simmer  and  Jack. — 51,400  tons,  19,121  ozs. 

Sons  of  GwaUa. — Crushed  9,842  tons,  3,978  ozs.  ;  tailings  6,212 
tons,  731  ozs. ;  concentrates  249  tons,  59g  ozs. ;  total,  5,308  ozs. 

South  Randfontein. — Crushed  14,015  tons,  3,758  ozs. ;  concen- 
trates, cyanide  1,260  tons,  431  ozs. ;  tailings  8,650  tons,  1,388  ozs, ; 
slimes  4,125  tons,  434  ozs.  ;  total,  6,011  ozs. 

Tanganyika  Concessions. — Ruwe  mine,  208  ozs. 
Theta  Gold. — Tailings  by  cyanide  924  tons,  291  ozs. 
Transvaal  and  Delagoa  Investment. —  Output  of  coal  31,500  tons. 
Treasury. — Crushed  9,230  tons,  3,760  ozs. 

Tyee  Copper. — Tyee  ore,  i  go6  tons;  customs  ore,  188  tons; 
matte  produced  211  tons  ;  value  of  contents,  833,086. 

Van  Ryn — Crushed  22,170  tons,  6,086  ozs.  ;  15,800  tons  of  tail- 
ings, 2,209  ozs. 

Vivien  Gold. — Milled  1,312  tons,  593  ozs.;  tailings  1,130  tons, 
256  ozs. 

Village  Deep. — Crushed  10,646  tons,  2,038  ozs.  ;  sands  and  con- 
centrates, 6,300  tons,  1,249  ozs. ;  slimes  2,926  tons,  301  ozs. ;  total, 
3,588  ozs. 

Village  Main  Reef. — Crushed  24,250]  tons,  6,866  ozs.;  cyanide 
18,305  tons,  2,632  ozs. ;  slimes  6,566  tons,  510  ozs.  ;  total, 
10,008  ozs. 

Vogelstruis. — Milled  5,080  tons,  1,697  02s.  ;  tailings  3,900  tons, 
397  ozs. 
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Wanderer  (Selukwe)  Gold. — 12,462  tons,  1,712  ozs. 

Wemmer. — Crushed  8,130  tons,  2,823  ozs.;  sands,  5,080  tons, 
625  ozs.;  slimes,  2,760  tons,  159  ozs  ;  concentrates,  167  tons; 
value,  68  dwts. ;  total,  4,179  ozs. 

West  Rand  Central  Gold.— Milled  2,375  W*!  54^  °^^-  '■  tailings, 
2,025  tons,  556  ozs. 

Wailii  Gold. — 22,453  tons,  ;f55,3io. 

Windsor. — Crushed  5.010  tons,  648  ozs. ;  cyanide,  3,856  tons, 
853  ozs.  ;  total,  1. 501  ozs. 

Witbank  Colliery.— Output,  28,000  tons. 

Witwatersrand  Gold. —  6,347  ozs. 

Wolhuter  Gold. — 16,250  tons,  5,419  ozs. 

Ymir  Gold. — Crushed  2,600  tons,  616  ozs.,  value,  $6,750;  170 
tons  of  concentrates  shipped,  value,  $3,750  ;  2,100  tons  of  tailings, 
value,  81,300. 

Zeehan- Montana. — 350  tons  of  silver  lead  ore,  containing  190 
tons  lead  and  23,000  ozs.  silver. 


COMPANY    MEETINGS. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Buenos  Ayres  and  Pacific— 2J  per  cent,  on  the  second  preference 
stock,  3  per  cent,  on  the  ordinary  stock,  3s.  per  share  on  the 
100,000  ordinary  shares  (£y  los.  paid),  and  4d.  per  share  on  the 
100,000  ordinary  shares  {£2  paid). 

East  Indian. — /i  os.  6d.  per  cent,  on  the  deferred  annuity 
capital  and  the  deferred  annuity  capital  Class  D,  in  addition  to  the 
guaranteed  interest  of  £2  per  cent,  lor  the  half-year,  making  a  total 
return  for  1904  of  £6  2s. 

Great  Western  of  Brazil. — Final  of  3  per  cent.,  making  6  per 
cent,  for  1904,  on  both  preferred  and  ordinary  shares,  and  a  pro- 
portionate dividend  at  the  same  rate  on  both  classes  of  the  1904 
issue  shares,  placing  ^'7,000  to  reserve,  /i,ooo  to  amortisation 
lund,  and  carrying  forward  ^'10,358. 

Mexican  Railway. — 5  per  cent,  per  annum  on  the  first  preference 
stock  for  halt-year  ended  Dec. 

Natal-Zululand— Interim  of  4s.  per  share,  being  at  the  rate  of  4 
per  cent,  per  annum. 

Bengal  and  North-Western.— Usual  for  the  half-year  of  £2  per 
cent.,  together  with  a  bonus  of  £1  per  cent.,  making  6  per  cent,  for 
the  year. 

Rohilkund  and  Kumaon. — Usual  for  the  last  half-year  of  £i  per 
cent.,  and  bonus  of  £1  per  cent. 

United  of  the  Havana.— 4  J  per  cent,  on  the  deferred  and  preferred 
shares  for  the  past  half-year. 

MINES. 
Butters  Salvador.— 5  per  cent.,  payable  13th  inst. 
Globe  and  Phcenix  Gold. — Final  for  1904  of  is.  6d.  per  share. 
Ivanhoe  Gold. — Fourth  and  final  for  1904  of  gs.  per  share. 
Tronoh. — is.  6d.  per  share. 

MISCELLANEOUS. 

Aboukir. — 7  per  cent,  on  both  ordinary  and  deferred  shares  for 
the  past  year,  carrying  forward  ;f5,oo3. 

Alliance  House  and  Property  Trust— At  the  rate  of  7  per  cent, 
per  annum  for  the  half-year  ended  March  25. 

Australian  Mortgage,  Land,  and  Finance. — Interim  of  2^  per 
cent,  for  the  half-year  ended  Dec.  31,  being  at  the  rate  of  5  per 
cent,  per  annum. 

Bank  of  Adelaide.— 8  per  cent,  per  annum,  with  /■i5,ooo  to 
reserve  and  ;f  18,953  carried  forward. 

Benger's  Food. — Final  of  is.  3d.  on  the  ordinary  shares  for  the 
six  months  ended  March  31,  making  10  per  ceat.  for  the  year,  with 
/i4,3ii  carried  forward. 

Buenos  Ayres  (New)  Gas. — Final  of  8s.  per  share,  making  7  per 
cent,  (or  the  year  ended  Dec.  31. 

Calcutta  Electric  Supply.— At  the  rate  of  10  per  cent,  per 
annum  (or  the  half-year  ended  Dec.  31,  making  8  per  cent,  for  the 
year. 

City  of  Santos  Improvements. — For  the  half-year  ended  Dec.  31 
at  the  rate  of  9  per  cent,  per  annum  (making  7  per  cent,  for  the 
year)  on  the  preferred  ordinary  shares,  and  7  per  cent,  for  the  year 
on  the  deferred  ordinary  share  capital,  payable  May  i. 

Dalgety  and  Co. — Interim  of  3s.  per  share  for  the  half-year  ended 
December  31.  or  at  the  rate  of  6  per  cent,  per  annum,  payable 
May  15. 

Industrial  and  General  Trust.— At  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  March  31,  making  5  per  cent,  for 
the  year,  with  ;^20,944  added  to  reserve  ane  about  /io,ooo  carried 
forward. 

Pacific  Steam  Navigation.— Final  of  12s  6d.  per  share,  making 
20S.  per  share,  or  4  per  cent,  for  the  year. 

Neuchatel  Asphalte— Final  on  the  ordinary  shares  of  7s.  per 
share,  making  10s.  per  share  for  1904. 

Patriotic  Assurance.— For  the  half-year  ended  Dec.  31  at  the 
rate  of  4  per  cent,  per  annum,  with  ;f9,694  to  reserve  and  /3.235 
carried  forward. 

Pan  De  Azucar  Nitrate. — Interim  of  6  per  cent.,  payable  May  3. 


London  and  County  Hanking  Co.,  Limited.— A  branch  of 
this  bank  has  been  opened  in  High  Street,  Teddington,  under  the 
ni.anagemcnt  of  Mr.  H.  Hatten. 

Mr.  L.  n.  Schlesinger  has  been  elected  Chairman  of  the  National 
Electic  Construction  Company,  Ltd. 


CALCUTTA    TRAMWAYS. 

The  ordinary  general  meeting  of  the  .shareholders  of  the 
Calcutta  Tramways  Company,  Limited,  was  held  Tuesday, 
April  II,  at  the  offices,  i,  Queen  Victoria  Street,  E.C.,  under 
the  presidency  of  Mr.  E.  C.  Morgan,  the  chairman  of  the 
company. 

The  Secretary  (Mr.  W.  R.  Elston)  having  read  the  notice 
convening  the   meeting    and  the  report  of    the  auditors, 

The  Chairman  said  :  Gentlemen,  1  presume  you  do  not  desire 
that  the  report  should  be  read,   and  I  will,  therefore,   address 
myself  firstly  to  the  accounts  in  so  far  as  it  appears  to  me  they 
may   need  some  further  explanations.     The   capital  account  is 
only  altered  by  the  paying  up  of  the  2,732  shares  alluded   to 
in  the  report,  which  brings  up  the  total  of  the  paid  capital  to 
.j^52S>9oo.    leaving  ^175,000   unissued   on   the   31st   December. 
To  this  I   shall  allude  later  on.     The  receipts  and  expenditure 
on  capital  account  have  been  somewhat  elaborated  in'  accord- 
ance with  a  request  made  at  the  last  general  meeting.     We  have 
shown  the  amount   received    by   the   realisation   of   old   assets, 
and  given   particulars  of  the  sums  expended  during   the  year, 
which  amount  to  ^56,079  14s.  yd.     The  first  of  these  for  per- 
manent way  and  electrical   equipment  of  the  line  includes  the 
bulk   of  the  cost  of  the  Harrison   Koad,  the  reconstruction  of 
certain    portions  of  the  lines  where  the  heavier  cars  rendered 
it  desirable  to  lay  setts   and  other  matters  such  as  loops  and 
Ys   required   to   facilitate    working.     The    extension    to    power 
house  station  plant  and  buildings  has  been  mainly  in  connection 
with  the  further  power  which  will  be  required  for  the  extensions 
in  contemplation,  and  for  the  duplicating   of  certain   portions 
of  the   machinery  to  obviate  any  interference    with   the    traffic 
which  might  arise  from  breakdowns.     The  cars  and  their  electri- 
cal equipment  is  due  to  the  large   additions  we  have  made  to 
the  number  both  of  the  motor  and  trailer  cars  rendered  necessary 
by   the  rapid  extension   which   has  taken    place  in  the  traffic, 
and  this  is  an  item  on  which   further  expenditure  will  shortly 
be  needed.     In  the  revenue  account  you  will  have  observed  that 
we  have  not  given  the  corresponding  outlay  under  the  various 
headings  in  the  previous  year.     Many  of  you  will  no  doubt  have 
made  the  comparison  for  yourselves,  and  may  have  been  struck 
by    great    discrepancies   occurring   under   many   heads.     These 
discrepancies  are  due  to  an  alteration  in  our  system  of  account- 
ing,  by  which  certain  re-arrangements  have  been  made,  which, 
while  they  decrease    the    sums  paid  under  one  head,  increase 
those  under  another,  and  for  this  reason  it  was  deemed  to  be 
not  advisable  to  make  a  direct  comparison  which  would  have 
been  misleading.     The  net    result,  however,  shows  that  the  pro- 
portion of  expenses  to  income  remains  almost  exactly  the  same 
as  during  the  year  1903 — that  is  in  round  figures  50  per  cent., 
a  result  which  I  think    you    will   agree   is  not  unsatisfactory. 
(Hear,  hear.)     With  the  growth  of  the  company  a   number  of 
small  items  of  expenditure  have    become   necessary    which    it 
has  not  been  possible  to   allocate    directly  under  any  of  our 
standard  headings,  and  this   has   increased  the   amount  under 
the   heading  of   miscellaneous   to   a  considerable  figure ;    but, 
without  rendering  the   accounts   unduly   lengthy,   it    has  been 
found    impossible   to  avoid  this.     I  can    assure  you,  however, 
that   the  items  of   miscellaneous  expenditure   have    been   most 
carefully  scrutinised,  and  are  only  such  as  were  absolutely  re- 
quired.    From   the   statement    of    averages  at    the   end   of  the 
report  you  may  have  observed,  if  you  have  compared  with  last 
year's  accounts,   that  the   number  of    additional  miles    run    is 
comparative!)'  small,  being  only  about  80,000 ;  but  the  running 
has  been  more  scientifically  adjusted,  so  that  the  earnings  per 
mile  run  have  increased  by  about  ^d.  per  mile.     On  the  other 
hand,   the   running  of    thick   services    at    the  busy  hours   has 
naturally  required  the  employment  of  more    motor-men,  con- 
ductors, and  other  members  of  the  staff,  so  that  the   expenses 
per  car  mile  are  also  higher  by  %(i.   per  mile  ;  but  the  actual 
gain  has  been  %d.    per  car  mile,  and  the  greater  convenience 
offered  to  our  business  customers  tends  to  increase  their  num- 
bers.    An  evidence  of  this  is  given  in  the  substantial  improve- 
ment shown  by  the  traffics  during  the  present  year,  which  for 
the  three  months,  just  ended  show  an  increase  over  the   same 
period  last  year,  without  the  addition  of  any  route  mileage,  of 
about  ;£4,ooo.     It  is  stated  in  the  report  that  no  extension  had 
actually  been  sanctioned  during  the  year  1904  except  that  in  the 
Harrison  Road,  which,  though  completed,  is  not  yet  in  opera- 
tion.    I  may  tell  you,  however,  that  since  the  beginning  of  this 
year  an  agreement  has  been  signed   with  the  Howrah  manici- 
pality  for  the  construction  of  a  system  of  lines  in  that  important 
district.     It  will  probably  be  some  little  time  before  the  neces- 
sary preliminaries  which   are  required  before  we  can   actually 
break  ground  can  be  completed  ;    but  we  have  everything   in 
readiness,  and  no  time   will    be  lost  when  all  the   formalities 
have   been   complied    with.     We   are   also   just   completing  an 
agreement  with  the   Municipality   of   Barnagore  to  constrtict  a 
line    into    that   northern    suburb,     and    negotiations    are    well 
advanced   for  the    extension   to   the   south   through  -Mipoie   to 
Behala,  of  which  I  made  mention  when  we  met  you  last  year. 
With    all   this   work   ahead   of   us   it    was   necessary  to    make 
further  provision  of  capital,  and  with  that  object  a  further  issue 
of  35,000  shares  was  made,  as  you  are  aware,  last  month.     As 
this  capital  would  not  become  dividend-earning  for  some  time 
it  was  deemed  advisable  that   it   should    not    rank    with    the 
existing  capital  until  the  ist  Januarj-,  1907,  and  meantime  shall 
carry  interest  at  5  per  cent,  per  annum.     I  need  hardly  tell  you 
that,  with  the  exception  of  a  few  shares,  the  new  issue,  which 
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was  offered  to  shareholders  at  par,  in  the  proportion  of  one 
share  for  every  three  old  shares  held,  has  been  readily  applied 
for ;  so  that  we  are  now  provided,  as  far  as  we  can  see,  with 
ample  funds  to  carry  out  the  work  now  in  sight.  You  will 
observe  that  we  propose  to  add  a  further  sum  of  ;^8,442  8s. 
out  of  the  year's  profits  to  the  depreciation  fund,  which,  with 
the  .sum  of  jC6,$S7  i^s.  premium  on  the  sale  of  the  surplus 
shares  of  the  previous  issue,  makes  a  total  contribution  of 
^15,000  for  the  year,  and  brings  the  amount  of  that  fund  to 
j^'42,792  i2s.  id.  (Applause.)  Of  this  ^f 27,680  17s.  7d.  is 
already  invested  in  Exchequer  bonds  of  the  British  Government, 
and  the  balance  will  be  invested  in  similar  securities  as  soon 
as  the  shareholders  have  agreed  to  our  proposals.  It  is  ex- 
tremely satisfactory  to  the  directors  to  be  able  to  make  this 
recommendation,  whilst  at  the  same  time  paying  a  dividend  at 
an  enhanced  rate.  (Hear,  hear.)  It  gives  the  directors  much 
pleasure  once  more  to  record  their  appreciation  of  the  work 
done  by  their  staff  in  Calcutta.  (Hear,  hear.)  Mr.  Wells,  who 
was  present  at  our  last  annual  general  meeting,  has  now  re- 
turned to  Calcutta  and  resumed  charge  from  Mr.  Pfeiffer,  who 
acted  most  efficiently  during  Mr.  Wells's  absence  in  England. 
Thanks  to  the  tact  and  ability  displayed  by  these  gentlemen, 
the  relations  of  the  company  with  the  municipality  and  the 
public  continue  to  be  of  the  most  friendly  character,  and  the 
greatest  confidence  is  now  felt  in  Calcutta  that  any  work  under- 
taken by  the  company  will  be  carried  out  in  the  most  complete 
and  satisfactory  manner.  (Hear,  hear.)  With  these  few  re- 
marks I  beg  to  move :  "  That  the  directors'  report  and  state- 
ment of  accounts  to  the  31st  December,  1904,  as  submitted  to 
this  meeting,  be  received  and  adopted."     (Applause.) 

Colonel  Sir  C.  E.  Howard  Vincent,  K  C.M.G.,  C.B.,  M.P., 
seconded  the  motion,  which  was  carried  unanimously,  and  the 
proceedings  closed  with  a  vote  of  thanks  to  the  chairman  and 
directors. 


GREAT 


BOULDER      PERSEVERANCE     GOLD 
MINING    COMPANY. 

The  third  ordinary  general  meeting  was  held  Wednesday, 
April  12,  at  Salisbury  House,  London  Wall,  Sir  West  Ridgeway 
presiding. 

The  Chairman,    in  moving  the  adoption  of  the  report,   said 
that  at  the  end  of  the  past  year  Ihey  had  a  balance  of  profit, 
including  ^^21,500   brought   forward,   of   about   .,^256,000.     This 
was    after   providing   for   all   liabilities,    including   the    cost    of 
development  work.     It  was  a   very  satisfactory  feature  in  the 
past   administration   of  the   company   that    the   entire    cost   of 
developments,   and   almost   the    entire  cost   of  the   plant,    had 
been  met  out  of  revenue.     The  amount  distributed  in  dividends 
for  the  past  year  was  ^^210, 000,  which  represented  15  per  cent, 
on  the  par  value  of  the  shares.     That  was  not  so  much  as  was 
paid   for    1903,   but   he    thought   that   the    shareholders   would 
admit  that  it  was  a  fair  rate  of  dividend.     He  then  proceeded  to 
•deal  with  the  miscalculations  which  had  been  made  in  the  ore 
reserves.     Dealing  with  the  work    at  the    mine,   the   Chairman 
said  that  the  main  ore  body  of  the  Lake  View  lode,  which  pro- 
duced so  much  in   the  past,   had  been  proved  payable  to  the 
1,100  ft.  level,  and  he  observed  that  the  mast  noteworthy  feature 
of  the   developments   during   1904   was    the   opening    up   of   the 
El  Oro  lode,  which  had  already  added  16,000  tons  to  the  ore 
reserves  down  to  the  400  ft.  level,  and  there  was  every  hope  that 
\vith   further  developments  this  would  be   materially  increased. 
He  considered  that  this  was  a  very  satisfactory  state  of  things, 
and  that  the  prospects  were  most  encouraging.     With  regard  to 
the  report  of  the  West  Australian  Royal  Commission,  it  would 
be  remembered  that  charges  were  made  against    some   of  the 
■directors  of  this  company  which  amounted  to  what  was  practi- 
cally dishonest  conduct.    ^As  the  shareholders  were   aware,  the 
matter  had  been  referred  by  the   board  to  Sir  John   Bonser,   a 
member  of  the  Judicial  Committee   of  the  Privy  Council,  and 
after  a  careful  and  patient  investigation  he  had  entirelv  exoner- 
ated the  directors,  and  had  declared  practically  that  there  was 
no  foundation   for  those  charges.     He  (the    Chairman)  had  no 
desire  to  speak  disrespectfully  of  the  Royal  Commission.     They 
owed  a  debt  of  gratitude  to  the  West  Australian    Government 
for  appointing  that  Commission,  who  had  a  very  difficult  and 
delicate  duty  to  perform,    and  they  acquitted   themselves   ad- 
mirably except   in  this  one    instance.     If  it    were  the   painful 
duty  of  a  Royal  Commission  to  make  a  charge  it  should  have 
been  categorically  stated  and   the  offender   unmistakably  indi- 
■      cated.     A  charge  of  the  character  that  he  had  referred  to  ought 
not  to  have  been   made  in  vague  and  indefinite  terms  against 
ana'  ^"'^■^  °^  "'^"'  ^°™^  °*  whom  were  admitted  to  be  innocent. 
j4e  then  dealt   with  the   recommendations  of   the   Commission, 
tons'  P''^^^^"^   '^®   willingness    of   the   board    of   this    company   to 
tons'  1"^"^^  '"''^   ^^"^ '    '^"'^'    continuing,    said    that   he    had   been 
Toha?^    interested,   as  no   doubt    many  of  the   shareholders   had 
^^e-j  n     ^^^°'    ^y   reading   a    letter   published    in    The    Times   last 
Rietfom?^^    ^''°'"    ^""^     J^'"^''    ^^^^    Agent-General    for     Western 
Buflelsdo^'^^'     ■'"  ^^^^  '^"^''  ^"^'  J^"'*"^  had  done  him  an  injustice, 
Tuhilpp'®   ^^  ^^'^  stated  that,  as   chairman  of  this  company,   he 
^  82Q  tnn'.i'^'^^'^  *^^  shareholders   to  let  "  sleeping  dogs   lie."     His 
lumner,-?''  reference  entirely  to  the  internal  disputes   of  this 

1  iio  07S  f  ^"'^'^  ^^  ^^^  miscalculations  of  ore  reserves  by  Mr. 
Tumnpr«n».'  '*^®  mismanagement  of   the  late  chairman,  and  so 

cenfraf%.t  hy^„^'"'^'°"^'y   ^""^  particularly  excepted  the   report   of 

2  "  „'f .  ^.^^ommission  and  the  wider  issues  involved  by  it. 
KplanV=>n  r-^i'^^'"'''^"  *^^'  ^^^  received  the  question  must  be 
Killtrn.  tj°Ki^«  <^°"1<1  "°'  understand  how  Mr.  James  could 
Kn  ahr  ^1^  "'■  th^  "'^'^'^^  th^t  h«  l^ad  done.  With  the  rest 
Lakfview  Con;;^"'P'"'"  ^'''"  '^'  ^"^'^  ^"^  '"  ^"'^^«  ^y'"" 


pathy  and  in  entire  harmony.  They  welcomed  the  desire  and 
intention  of  the  West  Australian  Government  to  purify  this 
great  mining  industry,  and  they  would  co-operate  with  thera 
to  the  best  of  their  power.  The  Chairman  then  dealt  with  the 
constitution  of  the  board,  and  mentioned  that  Mr.  Gaskell  did 
not  offer  himself  for  re-election.  Mr.  C.  D.  Rose,  M.P.,  who 
joined  the  bocurd  last  July  solely  for  the  purpose  of  extricating 
the  company  from  their  difficulties,  was  very  reluctant  to  retain 
his  seat,  and  had  only  consented  to  do  so  in  response  to  the 
earnest  request  of  his  colleagues.  As  to  himself  he  only  accepted 
office  after  being  satisfied  that  he  was  to  be  associated  with 
men  of  reputation,  and  with  a  name  which  they  would  not 
lightly  risk,  and  also  on  the  understanding  that  he  was  to 
have  as  colleagues  men  who  were  in  complete  harmony  with  the 
policy  he  proposed — honest  and  intelligent  administration, 
vigorous  development,  and  a  frank,  unreserved  attitude  towards 
the  shareholders.  He  had  not  been  disappointed.  The  board 
had   worked  together   in  complete  harmony. 

Sir  Christopher  Furness  seconded  the  motion,  and  after 
a  short  discussion  it  was  unanimously  agreed  to. 

DIMBULA  VALLEY  (CEYLON)  TEA. 

The  ninth  annual  ordinary  general  meeting  of  the  Dimbula 
Valley  (Ceylon)  Tea  Co.,  Limited,  was  held  Wednesday,  April 
12,  at  the  offices  of  the  company,  4,  Lloyd's  Avenue,  E.C.,  under 
the  presidency  of  Mr.  James  Sinclair  (Chairman  and  managing 
director  of  the  company). 

The  Chairman  said  :  I  think,  gentlemen,  we  may  congratulate 
ourselves  on  the  outcome  of  the  company's  operations  for  the 
past  year,  considering  the  consternation  that  was  displayed  in 
tea  circles  when  the  announcement  of  the  extra  2d.  being  im- 
posed upon  the  tea  was  made  last  year.  The  total  crop  harvested 
was  1,074,446  lbs.,  as  against,  for  the  previous  year,  1,038,519 
lbs.,  an  increase  of  35,916  lbs.  But  for  our  determination  to  pro- 
duce quality  rather  than  quantity,  this  increase  could  easily 
have  been  augmented.  This  is  one  of  the  many  advantages  of 
dealing  with  tea  planted  on  high-class  soil.  There  was  a  small 
saving  in  cost  of  production  of  .22  cents,  notwithstanding  that 
a  larger  amount  has  been  spent  on  manure,  last  year  2.82  cents 
per  lb.  of  tea  having  been  spent,  as  against  2.72  cents  per  lb.  in 
the  previous  year,  amounting  altogether  to  a  total  of  Rs. 2,000. 
It  is  sometimes  interesting  to  look  back  a  few  years.  Comparing 
the  sales  of  1898-1899  with  those  of  the  past  year,  our  prices  have 
dropped  by  iJ4d.  per  lb.,  which  represents  a  sum  of  .,^6,715  on 
the  crop  of  J  904 — equal  to  a  dividend  of  about  4  per  cent,  on 
both  classes  of  shares.  It  seems  rather  hard  lines  that  the 
Government  in  extracting  8d.  per  lb.  in  duties  should  get  from 
each  acre  of  the  Dimbula  Valley  Company  no  less  a  sum  than 
£6  IDS.  per  acre,  while  you,  gentlemen,  can  only  .manage  to  get 
£^  los.  per  acre  ;  it  seems  that  "  iniquity  "  is  hardly  the  word 
to  use.  However,  we  shall  let  them  off  easily,  as  they  have 
begun  to  take  steps  to  ease  us  a  little.  I  am  hopeful  now  that 
the  Government  has  begun  to  reduce  the  duty  that  we  shall 
return  to  the  halcyon  days  of  1898-1899,  and  that  our  profits 
will  grow  accordingly;  it  will  all  tend  to  bring  better  times. 
You  will  remember  last  year,  in  addressing  you,  I  said  that  if 
there  was  a  plethora  of  tea  from  India  and  Ceylon  the  planter 
would  have  to  pay  most  of  the  extra  2d.  There  was  a  plethora 
of  over  10,000,000  lbs.  to  15,000,000  lbs.,  and  the  planters  have 
had  to  pay  their  full  share.  Now  that  the  2d.  has  been  taken  off 
I  trust  that  those  responsible  for  the  heavy  shipments  of  inferior 
tea  last  season,  which  did  more,  in  my  opinion,  to  depress  prices 
than  even  the  extra  duty,  will  use  some  restraint  in  their  pluck- 
ing during  the  present  season.  I  am  addressing  myself  chiefly 
to  men  from  India,  for  I  do  not  think  that  Ceylon  men  have  been 
responsible  for  the  export  of  an  inferior  quality.  The  extra 
duty  no  doubt  contributed  to  contract  consumption,  and  would 
have  been  a  serious  matter  in  the  long  run  ;  but  the  other  cause 
— namely,  coarse  plucking — would  be  more  serious  still.  I  do 
not  think  that  there  is  anything  further  in  the  accounts  which 
requires  elucidation  ;  but  if  any  gentleman  wishes  for  informa- 
tion I  shall  be  glad  to  answer  his  questions.  I  daresay  you  have 
heard  of  the  great  boom  in  rubber  which  is  on  in  Ceylon,  and 
which  has  to  some  extent  reached  London.  It  will  require  our 
careful  consideration  whether  we  should  not  anticipate  it  to  some 
extent.  Unfortunately,  or  fortunately,  for  us,  this  company 
possesses  no  land  on  which  rubber  could  be  profitably  pro- 
duced. I  understand  that  2,000  ft.  elevation  is  the  maximum 
height  at  which  rubber  can  be  profitably  grown,  and  that  only 
in  suitable  districts.  The  Dimbula  Valley  Company  has  no 
land  of  this  description,  and,  therefore,  this  matter  has  been 
exercising  the  attention  of  the  board  for  some  time.  The  profits 
from  rubber  at  the  present  time  are  so  fabulous  that  it  is  very 
difficult  to  restrain  one's-self  from  trying  to  participate  in  them. 
I  do  not  know  that  I  can  say  that  we  have  succeeded  in  obtain- 
ing a  block  of  land  in  the  low  country  that  is  suitable.  We  had 
been  negotiating  for  some  months  about  a  block  of  land,  and 
ultimately  the  vendor  agreed  to  our  terms  ;  but  it  was  an  Indian 
block  of  land,  and  one  has  to  be  very  careful  in  accepting  Indian 
titles,  in  order  to  be  certain  that  in  the  future  there  will  not  be 
trouble.  Some  trouble  there  has  been,  and  I  cannot  anticipate 
that  the  block  is  purchased.  It  is  a  block  of  600  acres — 150 
acres  of  tea  four  or  five  years  old  without  any  buildings  or  any- 
thing  else,  and  450  acres  of  jungle.  We  have  obtained  this  at  a 
very  moderate  rate,  and  if  we  find  the  title  good  I  think  we  shall 
do  very  well.  I  hope  that  we  shall  be  able  to  embark  in  rubber 
without  entrenching  on  the  dividends  from  tea.  It  is  a  question 
whether  it  might  not  be  better  to  give  the  shareholders  an  oppor- 
tunity of  going  into  rubber  separately  and  leaving  the  Dimbula 
Valley  Company  to  deal  with  tea  alone.     We  shall  be  very  glad 


April  15,  1905. 


Xtbe  Jnvestors'  IRevfew. 


479 


to  hear  the  opinion  of  the  shareholders  here  present  and  be 
guided  by  them  probably.  The  Chairman  then  gave  some 
figures  relating  to  rubber  cultivation  and  concluded  by  moving 
the  adoption  of  the  report  and  accounts. 

The  motion  was  seconded  by  Mr.  Theodore  C.  Owen  and 
carried  unanimously  after  some  discussion  on  the  question  of 
rubber,  the  proceedings  terminating  with  the  usual  vote  of 
thanks. 


EDISON    ORE-MILLING    SYNDICATE, 

The  fifth  ordinary  general  meeting  of  members  of  the  Edison 
Ore-Milling  Syndicate.  Limited,  was  held  on  Tuesday,  April  11, 
1905,  at  3  p.m.,  at  the  Westminster  Palace  Hotel,  S.W.,  Sir  Joseph 
Lawrence,  M. P.,  presiding. 

In  moving  the  adoption  of  the  report,  the  Chairman  reminded 
his  hearers  that  the  object  of  this  syndicate  was  originally  to  pur- 
chase and  resell  Mr.  Edison's  patents  for  the  various  processes  of 
crushing,  separating,  and  concentrating  minerals.  The  first  com- 
pany to  which  a  licence  was  granted  was  the  Dunderland  Iron  Ore 
Company,  Limited,  in  Norway,  a  considerable  proportion  of  the 
shares  in  which  were  paid  to  us  in  return  for  the  use  of  our 
Edison  patent  licences  and  for  our  pioneer  work  and  for 
our  various  interests  in  the  extensive  iron  ore  deposits 
in  Norway,  and  our  holding  of  shares  in  the  Dunderland 
Company  constitutes  to-day  our  chief  asset.  We  have  been 
somewhat  delayed  in  our  operations,  because  we  have  been 
anxious  to  wait  and  see  established  thoroughly,  to  the  satisfaction 
of  the  world,  the  first  demonstration  on  a  large  scale,  namely,  the 
working  of  Mr.  Edison's  processes  in  connection  with  the  Dunder- 
land iron  ore  deposits.  The  Dunderland  Company  have  every 
confidence  that  the  anticipations  held  out  three  years  ago,  when 
the  works  in  Norway  were  begun,  are  likely  to  be  fully  realised. 
Probably  the  latest  report  of  a  scientific  character  on  the  Dunder- 
land works  is  that  of  Professor  Louis,  Professor  of  Mining 
in  the  Durham  College  of  Science.  He  says,  so  lately  as  March 
13  :  "I  have  no  reason  to  doubt  either  the  quantity  or  quality 
of  the  Dunderland  iron  ore,  and  in  my  opinion  the  success 
of  each  stage  of  the  operations  of  crushing,  magnetic  con- 
centration and  briquetting  has  been  thoroughly  demon- 
strated." The  Dunderland  Company  have  just  recently — 
within  the  last  week — made  an  issue  of  ^250,000  of  debenture 
■stock,  which  we  are  glad  to  know  has  been  fully  allotted,  and  that 
company  is  now  in  a  sound  financial  position,  and  will  be  ready  to 
begin  shipping  briquettes  of  iron  ore  of  the  very  highest  quality 
about  August  next.  We  have  subscribed  for  our  proportion  of  the 
Dunderland  debenture  issue.  We  are  not  able  to  give  you  a  very 
satisfactory  report  with  regard  to  the  progress  and  manufacture  of 
Cement,  which  is  one  of  the  industries  to  which  Mr.  Edison's 
crushing  rolls  and  processes  are  capable  of  being  extended.  A 
number  of  American  capitalists  have  found  the  money  for  a 
business  known  as  the  Edison  Portland  Cement  Company  at 
Stewartsville,  U.S.A.,  and  the  extensive  plant  and  works 
have  been  completed,  and  we  are  awaiting  the  commer- 
cial results  of  the  working  of  that  plant,  which  we  have 
every  reason  to  anticipate  will  be  quite  satisfactory,  prepara- 
tory to  our  inviting  cement  makers  in  other  parts  of  the 
world  to  make  us  offers  for  the  use  of  the  patented  appliances 
which  we  control.  There  is  nothing  more  of  special  interest  in 
•the  report  except  to  say  that  we  believe  we  stand  as  a  parent 
company  or  syndicate  in  an  exceptionally  strong  position.  We 
have  a  very  large  asset,  which  alone  to-day  is  not  far  short  of  the 
value  of  the  total[amount  of  the  subscribed  capital  of  our  syndicate  ; 
"but  when  the  Dunderland  works  open  our  share-holding  in  that 
company  should  be  enormously  enhanced  in  value,  and  we  shall 
then  be  in  a  better  position  to  decide  either  as  to  the  division  of 
some  of  those  shares,  or,  better  still,  the  division  of  the  profits 
which  will  accrue  to  us  by  the  ownership  of  those  shares. 
The  next  item  I  might  mention  is  that  our  shares,  which 
have  hitherto  been  held  in  very  few  hands — about  200 
shareholders — and  amongst  them  many  of  the  leading  ironmasters 
of  this  kingdom,  should  shortly  have  a  market  value.  There  are 
inquiries  for  them,  and  it  is  proposed  very  soon  to  make  arrange- 
ments to  endeavour  to  procure  either  a  Stock  Exchange  settlement 
or  a  quotation,  or  both.  There  is  no  reason  why  the  syndicate, 
which  has  hitherto  moved  in  a  quiet  and  modest  way,  should 
hesitate  to  bring  its  property  and  inventions  before  the  public. 

The  Chairman  concluded  by  moving  the  adoption  of  the  report 
and  accounts,  a  motion  seconded  by  Mr.  William  Rhodes. 

The  resolution  was  carried  unanimously. 

The  retiring  directors  were  re-elected,  and  a  sum  of  1,000 
guineas  voted  to  the  board  as  remuneration  for  their  services  since 
1902,  the  proceedings  terminating  with  the  usual  vote  of  thanks. 


VAL  DE  TRAVERS  ASPHALTE  PAVING  CO. 

The  thirty-fifth  ordinary  general  meeting  of  the  shareholders 
of  this  company  was  held  at  River  Plate  House,  Finsbury 
Circus,  E.G.,  on  Wednesday,  April  12,  Mr.  II.  C.  Scott  pre- 
siding. 

The  Secretary  (Mr.  T.  D.  Cooper)  read  the  notice  convening 
the  meeting. 

The  Chairman  :  Gentlemen, — In  introducing  the  report  to-day, 
I  assure  you  that  I  do  so  with  as  much  pleasure  as  I  have  ever 
done  upon  any  previous  occasion.  It  is  never  altogether  agree- 
able to  come  before  you  with  a  reduced  dividend,  but  when  I 
explain  to  you  the  causes  which  have  produced  that,  I  think  you 
will  agree  with  me  that  there  is  every  reason  for  me,  as  well  as 
you,  being  satisfied  with  the  balance-sheet  and  the  report  which 
I  shall,  in  a  short  time,  ask  your  assent  to.  The  net  profits  of 
the  year  amount  to  £22,62';,  which,  with  the  sum  brought  for- 


ward of  ;/^4,ii8,  amounts  to  ;^26,745.  The  ;^3,6is  which  we 
have  written  off  concessions  purchase  account  is  doubtless  a 
large  sum,  seeing  that  the  agreement  is  so  soon  to  expire,  but 
after  paying  the  same  amount  next  year  there  will  remain 
jC3,()i^  to  be  divided  thereafter  every  year  among.5t  the  share- 
holders. The  reduction  in  our  profits  has  been  caused  not 
owing  to  any  falling  off  in  the  operations  of  the  company. 
Last  year  we  did  a  very  large  business — as  large  a  business  as 
we  ever  have  done  in  the  history  of  the  company ;  but  we  have 
had  to  compete  with  certain  opposition  that  has  led  to  a  reduc- 
tion in  price  in  many  of  our  contracts  to  which  we  have  not 
hitherto  been  subjected.  That  we  have  met  that  opposition  and 
come  out  so  well  as  we  have  done  is  to  me  a  very  satisfactory 
feature.  However,  we  think  that  we  have  now  seen  the  worst  of 
this,  and  it  is  a  source  of  gratification  to  us  that  we  have  been 
able  to  do  so  well.  The  acquisition  of  the  Compagnie  Generale 
and  its  valuable  mines  has  largely  contributed  to  our  being  able 
to  meet  this  opposition.  I  would  draw  your  attention  to  the 
first  item  on  the  right-hand  side  of  the  balance-sheet,  from  which 
you  will  see  that  our  mining  properties  have  increased  in  value, 
and  that  there  has  been  an  additional  expenditure  upon  them 
during  the  year  1904  of  ;i'i9,oi5.  This  is  a  large  amount,  and  I 
will  tell  you  how  it  arises.  We  have  been  exploring  in  Tarions 
parts  of  our  properties,  and  in  Venezuela,  where  we  have  been 
located  for  some  time,  we  have  been  in  quest  of  good  bitumen, 
which,  to  us,  will  be  of  very  great  consequence  in  our  business. 
Venezuela  has  been  in  a  state  of  insurrection  for  some  time,  and 
difficulties  have  arisen  there.  We  have  sent  out  all  the  plant 
for  the  purpose  of  distilling  bitumen  to  make  it  fit  for  the  market. 
The  property  there  is,  for  the  moment,  not  yielding  any  return, 
but  we  are  doing  the  best  we  can  to  hasten  the  completion  of 
the  works  so  as  to  make  this  property  a  source  of  revenue  instead 
of  it  being,  as  it  is  at  present,  practically  dead  as  regards  profit. 
At  Seyssel,  our  French  mine,  and  in  Sicily  we  are  busy,  and  in 
the  French  mine  we  have  hit  upon  a  new  seam  of  very  great 
promise.  We  have  only  become  acquainted  with  this  quite 
recently,  and  it  is  a  good  sign  that  in  the  old  workings  at  Seyssel 
we  have  come  upon  a  seam  which  will  be  equal  to  the  good 
old  seam  upon  which  the  reputation  of  the  company  stands. 
Our  reserve  fund  stands  at  ^17,000  this  year  as  against  ;£i5,ooo 
last  year,  and  we  have  put  .^3,000  to  maintenance  reserve  fund. 
That  is  also  a  wise  step  to  take,  and  I  think  we  are  justified  in 
making  this  provision.  Our  maintenance  reserve  fund  has 
practically  disappeared  from  our  balance-sheet  in  the  old  form, 
and  we  are  now  beginning  slowly  to  build  it  up,  but  we  shall 
not  do  that  to  any  extent  so  that  it  interferes  with  your  dividend. 
We  have  always  done  that  with  your  consent,  and  we  have  never 
suffered  by  it  either  in  dividend  or  in  any  other  way.  Our  in- 
vestments are  a  little  lower  than  they  were  last  year,  and  you 
will  observe  the  Compagnie  Generale,  which  stood  in  our 
balance-sheet  last  year  as  owing  us  ;f  12,000,  that  item  is  now 
reduced  to  ^^10,500.  This  has  been  due  to  moneys  received  on 
account  of  that  debit.  We  have  also  received  an  intimation 
from  our  solicitors  in  Paris  that  the  case  which  has  been  so  long 
pending  in  the  French  Courts  is  now  coming  near  a  close,  that 
the  Prefect  of  the  Seine,  who  is  really  defendant  in  the  case,  has 
withdrawn  his  plea,  and  that  the  case  has  now  been  submitted 
to  the  Superior  Court,  and  that  we  may  look  for  an  early  solu- 
tion of  this  diflSculty.  I  now  beg-^o  move:  "That  the  report 
and  balance-sheet  be  received  and  adopted,  and  that  a  final 
dividend  of  is.  per  share,  making  is.  6d.  per  share  for  the  year 
1904,  free  of  income  tax,  be  declared  on  the  shares  of  this  com- 
pany, payable  on  and  after  igth  inst." 

Mr.  C.  H.  McEuen  seconded  the  motion,  which  was  agreed  to. 

SOUTH    WALES     ELECTRICAL    POWER     DIS- 
TRIBUTION   CO. 

The  third  ordinary  meeting  of  the  proprietors  of  the  South 
Wales  Electrical  Power  Distribution  Company  was  held  at  the 
Park  Hotel,  Cardiff,  on  Saturday,  April  i,  1905,  for  the  transac- 
tion of  the  general  business  of  the  company. 

Mr.  Robert  Forrest,  Chairman  of  the  company,  presided.  The 
Secretary  read  the  notice  convening  the  meeting  and  the  audi- 
tors' report. 

The  Chairman  said  :  Gentlemen, — I  have  to  apologise  for  the 
absence  of  our  co-directors,  Sir  William  Thomas  Lewis,  Bart., 
and  Mr.  Henry  Riiffer,  whose  engagements  prevent  their  being 
present  with  us  to-day.  In  moving  the  adoption  of  the  report 
and  accounts  I  have  to  express  the  regret  of  my  co-directors  and 
myself  that  the  statements  we  have  had  to  put  before  you  are  not 
so  favourable  as  we  all  hoped  they  would  have  been.  At  our 
last  annual  meeting  I  had  to  tell  you  how  much  the  completion 
of  the  company's  works  had  been  delayed  owing  to  great  and 
ever-recurring  difficulties  in  obtaining  delivery  of  our  plant  from 
the  different  contractors.  All  that  trouble  is  now  at  an  end, 
and  the  company's  stations  are  all  at  work  and  running.  A 
further  difficulty,  however,  aro.se  which  we  could  not  prevent — 
which  was  entirely  out  of  our  hands — and  that  is  that  our  cus- 
tomers have  experienced  the  same  difficulty  in  getting  their 
plant  delivered  as  we  experienced  in  getting  ours  eighteen  months 
ago.  It  really  amounts  to  this.  Wo  are  two  years  late  in 
obtaining  the  substantial  revenue  which  our  orders  and  con- 
tracts will,  we  firmly  believe,  eventually  give  us,  one  year  of 
which  was  lost  in  delays  in  completing  our  own  works,  and 
another  year  has  been  lost  in  delays  caused  by  difficulties  ex- 
perienced by  our  customers  in  obtaining  deliverj-  of  their  own 
electrical  plant  for  the  purpose  of  using  this  company's  current, 
which  they  are  now  so  anxious  to  have.  Although  this  delay 
on  the  part  of  our  customers  has  been  rather  discouraging,  yet 
it  has  its  gratifying  feature,  a.«  customers,  who  are  now  rapidly 
increasing  in  number,  have  all  of  them  come  to  us  with  their 
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eyes  open,  after  having  satisfied  themselves  of  the  great  benefits 
of  a  cheap  supply  of  power  always  "  on  tap  "  and  ready  for  use 
as  and  when  required.  I  am  pleased  to  say  that  orders  for  large 
blocks  of  power' are  now  constantly  coming  in,  so  much  so,  in 
fact,  that  extensions  have  been  necessitated  and  are  in  hand  at 
the  Cwmbran  and  Pontypridd  generating  stations.  The  Cam- 
brian collieries  at  Clydach  Vale  last  year  installed  233  h.p. 
to  drive  some  of  their  surface  machinery.  This  proved  so 
successful  and  economical  that  the  colliery  company  were  able 
to  shut  down  three  large  Lancashire  boilers.  The  late  terrible 
explosion  at  the  Cambrian,  besides  causing  the  loss  of  many 
valuable  lives,  completely  ruined  two  of  the  steam  haulage 
gears  underground.  I  am  glad  to  say  that  we  have  been  able 
to  help  the  Cambrian  colliery  by  letting  them  have  an  electric 
haulage  gear,  which  we  were  fortunate  enough  to  have  ready. 
This  is  now  erected,  and  will  be  put  to  work  early  next  week. 
Mr.  Hood,  one  of  your  directors,  was  also  kind  enough  to  let 
the  Cambrian  colliery  have  one  of  his  own  large  electric 
haulage  gears  which  he  did  not  immediately  require,  and  this  is 
also  being  erected.  Through  being  able  to  let  the  colliery  have 
these  two  haulage  gears  at  once,  we  shall  help  them  to  open 
their  pits  some  weeks  sooner  than  would  otherwise  have  been 
possible.  At  Cwmbran  the  first  instalment  of  plant  we  laid 
down  was  of  1,500  h.p.,  but  orders  have  come  in  so  fast  that  we 
are  now  putting  in  an  additional  2,500  h.p.,  the  present  plant 
being  totally  inadequate  to  meet  the  demands  which  we  shall 
have  to  meet  in  the  immediate  future.  At  Pontypridd  we 
started  with  6,500  h.p.  in  plant,  which  we  are  now  increasing 
by  an  additional  3,000  h.p.,  and  we  anticipate  a  large  further 
increase  almost  immediately.  The  Neath  station  has  been  the 
last  to  get  to  work  owing  to  the  very  protracted  negotiations 
which  have  taken  place  with  the  various  local  authorities  who 
are  taking  a  supply  in  bulk  from  us.  Another  difficulty  which 
your  directors  have  had  to  contend  with  has  been  the  provision, 
of  capital  to  carry  on  the  company's  undertaking  and  provide 
the  necessary  plant,  mains,  etc.,  to  supply  the  demand  which 
they  had  agreed  to  deliver.  I  need  hardly  refer  now  to  the  very 
great  difficulty  which  has  been  experienced  during  the  past  few 
years  in  obtaining  capital  for  industrial  undertakings  of  any 
nature.  Even  our  own  shareholders  only  subscribed  for  a  small 
portion  of  the  two  issues  of  debenture  stock.  Under  those  con- 
ditions, towards  the  end  of  last  year,  it  having  become  necessary 
to  provide  further  capital  in  order  to  pay  off  the  overdraft  at 
the  bank,  and  make  payments  on  account  to  our  contractors,  we 
entered  into  negotiations  with  a  London  syndicate  for  the 
placing  of  a  large  block  of  shares  and  debenture  stock  amounting 
altogether  to  £175,000.  Mr.  Forrest  concluded  by  moving  the 
adoption  of  the  report  and  accounts. 

Mr.  S.  B.  Maclaren  seconded  the  motion  which  was  carried 
unanimously. 

A  vote  of  thanks  was  then  passed  to  the  directors  and  the 
staff. 

Mr.  Graham  Harris  in  replying  on  behalf  of  the  latter  said : 
Customers  were  coming  in  with  the  greatest  rapidity.  The 
report  stated  that  arrangements  had  been  made  for  supplying 
over  10,000  h.p.  He  would  like  to  supplement  this  by  saying 
that  since  that  report  was  prepared,  roughly  another  2,000  h.p 
had  been  arranged  for— some  of  it  that  very  morning— that  there 
was  another  13,000  h.p.  for  which  negotiations  were  practically 
completed,  and  20,000  to  25,000  h.p.  for  which  negotiations  were 
going  on,  a  large  portion  of  which  would  be  secured  ;  and  that 
when  those  negotiations  were  completed  there  would  be  a  total 
of,  roughly  45,000  to  50,000  h.p.  altogether  which  the  company 
would,  in  the  near  future,  almost  certainly  have  on  their  mains 
for  supply. 


TANGANYIKA    CONCESSIONS 

The  ordinary  general  meeting  of  the  Tanganyika  Concessions, 
Limited,  was  held  yesterday  at  Winchester  House,  Old  Broad 
Street,  London  E.G.,  Mr.  Tyndale  White,  Chairman  of  the 
company,   presiding. 

The  Secretary,  Mr.  L  Scotland,  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman,  after  going  through  the  balance-sheet,  said  • 
J<rom  the  reports  you  have  received  you  will  have  grasped  the 
magnitude  of  our  work  and  the  extensive  area  of  our  prospect- 
mg  and  mining  operations.  I  must  congratulate  you  on  the 
satisfactory  nature  of  the  reports  which  have  come  to  hand 
These  should  convince  us  all  of  the  wealth  comprised  in  the 
territories  of  our  concessions.  I  do  not  propose  to  deal  with  the 
subject  of  your  minerals  but  will  leave  this  matter  for  Mr 
Williams  as  he  is  better  able  than  I  am  to  speak  about  this' 
During  the  year  the  different  matters  which  have  been  under 
the  consideration  of  the  board  have  entailed  a  good  deal  of 
anxiety  and  careful  thought,  as  necessarily  the  nature  of  our 
business  is  very  intricate  and  difficult  both  financially  and 
oOierwise.  I  am  pleased  to,  say  that,  notwithstanding  the 
difficult  times  through  which  we  have  passed,  the  future  out- 
look IS  an  exceedingly  promising  one,  and  our  position  to-dav 
IS  much  healthier  than  it  was  some  eighteen  months  back  The 
chairman  then  dealt  briefly  with  the  chief  item  of  business 
before  the  meeting,  and  continuing,  said:  Now  with  re- 
gard to  the  extra  10,000  shares  by  which  you  are  asked  to  increase 
the  capital.  In  order  to  continue  Mr.  Williams'  agreement  with 
the  company,  which  expires  in  January,  igo6,  the  board  have 
tor  some  time  been  considering  upon  what  terms  they  could 
wir  Y'"'^""*     '°     continue     as    managing     director.     Mr. 

Williams  has  agreed  to  extend  his  present  agreement  for  a 
turther  SIX  years  subject  to  certain  conditions,  one  of  these 
Deing  that  he  receives  an  option  on  10,000  shares  of  this  com- 


pany at  44.P«r  share  during  the  continuance  of  his  agreement. 
The  remaining  conditions  are  similar  to  those  contained  in  Mr. 
Williams'  present  agreement,  but  you  will  recollect  that  under 
the  terms  by  which  we  acquired  the  Benguella  concession  Mr. 
Williams  was  to  become  a  life  governor  of  the  Central  African 
Corporation  when  that  company  was  formed.  Mr.  Williams 
has  stipulated  in  his  agreement  that  in  the  event  of  the  company 
not  being  formed  so  as  to  enable  his  life  governorship  to  come 
into  operation  during  six  years  of  his  renewed  agreement,  then 
the  10  per  cent,  in  the  profits  of  this  company  to  which  he  is 
entitled  under  his  present  agreement,  and  which  is  to  be  con- 
tinued under  his  new  agreement  for  six  years,  should  become 
a  life  interest.  Having  regard  to  the  fact  that  Mr.  Williams 
has  devoted  so  much  time  and  attention  to  the  company's 
interests  since  its  inception  over  six  years  ago,  during  which 
time  we  have  secured  very  valuable  assets  by  the  creation  of 
an  issued  capital  of  only  ^264,000,  I  am  sure  you  will  consider 
that  the  terms  asked  for  are  in  no  way  unreasonable  and  only 
what  Mr.  Williams  deserves  for  the  way  in  which  he  has  built 
up  the  company,  and  I  am  quite  certain  you  will  ratify  our 
desire  in  accepting  these  conditions.  The  Chairman  concluded 
by  moving  the  adoption  of  the  report  and  accounts. 

Lord  Arthur  Butler  seconded  the  resolution. 

Mr.  R.  Williams,  managing  director,  in  the  course  of  a  long 
address,  spoke  of  the  great  riches  discovered  in  Central  Africa, 
and  said  :  Every  report  received  from  our  manager's  and  en- 
gineer's letters  has  gone  to  confirm  my  original,  and  the  extensive 
and  complete  leports  of  Messrs.  Grey,  Holland,  Farrell,  and 
Bayne,  issued  to  you  with  maps  and  sections,  must  have  im- 
pressed you  all  with  the  greatness  of  the  wealth  we  have  dis- 
covered in  Central  Africa,  and  with  the  thorough  and  complete 
manner  we  have  gone  about  our  business  to  give  that  wealth 
every  facility  to  be  worked  on  economical  lines  by  our  own  rail- 
and  to  build  up  a  great  manufacturing  industry,  and  above  all, 
to  preserve  our  wealth  for  our  own  shareholders,  instead  of 
placing  it  in  the  hands  of  those  who  are  always  only  too  happy 
to  supply  you  with  railways  and  attach  your  profits  or  even 
your  property.  Our  best  policy  is  to  have  our  own  railway.  You 
own  and  subscribe  for  the  whole  of  the  shares  in  the  Benguella 
Railway  Company,  and,  therefore,  control  it,  and  you  receive 
half-share  of  the  net  profits— the  other  half-share  is  under  option 
to  the  Zambesia  Company,  who  have  assisted  this  company  all 
along  to  finance  the  railway.  The  Central  African  Corporation 
was  to  have  been  formed  to  amalgamate  all  these  interests  into 
one  company,  mutually  interested  in  the  success  of  both  rail- 
way and  minerals,  and  out  intention  still  is  to  carry  out  that 
project  which  circumstances  have  delayed.  In  accordance  with 
that  promise,  we  now  submit  the  following  scheme  for  your 
approval :  We  create  185,000  new  shares.  The  contractors 
guarantee  to  take  100,000  shares,  or  its  equivalent  in  cash  at 
;£4,  in  payment  of  the  railway  as  per  construction  contract 
approved  by  the  railway  engineers.  Sir  Douglas  Fox  and 
partners.  Out  of  the  said  100,000  shares  the  shareholders  are  to 
be  offered  88,200  shares  at  {.^  in  the  proportion  of  one  new 
share  for  every  three  old  shares.  25,400  shares  are 
created  to  replace  shares  sold  or  given  under  option 
by  the  Zambesi  Exploring  Company  to  finance  this  company 
at  same  prices  at  Zambesia  Company  receive.  20,000  shares  are 
created  to  finance  the  mining  and  other  work  of  this  company 
and  the  Benguella  Railway  Company,  and  are  given  under 
option  at  £\,  and  30,000  shares  are  given  under  option  to  the 
contractors  at  ^4  for  two  years,  making  altogether  175,400, 
which,  together  with  the  10,000  shares  about  which  the  chair- 
man has  already  spoken,  makes  the  185,400  shares  which  you 
are  now  asked  to  create. 


BEYER    PEACOCK    AND    CO. 

The  annual  general  meeting  of  Beyer  Peacock  and  Co., 
Limited,  was  held  Thursday,  April  13,  at  the  Westminster 
Palace  Hotel,  S.W.,  Sir  Vincent  Caillard  {the  chairman  of  the 
company)   presiding. 

The  Chairman  :  Confining  myself  in  the  first  place  to  an  ex- 
amination of  the  figures  before  you,  I  do  not  know  that  there  are 
any  special  points  which  require  elucidation,  except  perhaps  the 
fact  that  we  have  vnritten  off  upwards  of  ;^i 2,000  from  goodwill 
by  appropriation  from  capital  reserve.  If  you  will  cast  your 
eyes  down  the  creditor  side  of  the  balance-sheet,  you  will  see 
that  we  have  introduced  a  suspense  account — patterns  and 
drawings.  Our  first  idea  had  been  to  write  this  off  against 
capital  reserve,  but  on  examination  of  this  matter  with  the 
auditors  we  found  great  difficulty  in  arriving  at  what  propor- 
tion could  be  legitimately  so  vmtten  off.  Since  in  the  item  of 
goodwill  there  is  a  considerable  store  of  patterns  and  drawings 
taken  over  from  the  old  company,  and  since  those  are  un- 
questionably accounted  as  capital,  we  came  to  the  conclusion 
that  we  could  attain  our  object  equally  well  by  writing  off  from 
goodwill,  which  is  the  course  we  adopted,  the  suspense  account 
being  left  to  be  written  off  as  occasion  ser\'es.  You  will  ob- 
serve that  we  have  made  an  addition  of  some  ;f  13,000  to  free- 
hold land  and  buildings  and  fixed  and  loose  plant  and 
machinery.  We  have  done  this  in  order  to  keep  as  far  as 
possible  abreast  of  the  times  and  maintain  ourselves  in  a 
position  to  compete  successfully  with  our  rivals,  both  by  way 
of  increased  output  and  diminished  cost,  a  course  in  which  we 
feel  sure  we  have  your  approval. 

Before  passing  to  any  comment  upon  the  general  results  of 
the  year,  I  should  perhaps  explain  that  we  decided  to  pay  the 
second  half-yearly  dividend  on  the  preference  shares,  although 
with  the  estimates  then  before  us  it  was  clear  that  that  payment 
would  swallow  up  pretty  well  the  whole  of  the  carry  forward  of 
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the  previous  year — indeed,  as  you  are  aware,  the  carry  forward 
did  not  quite  cover  the  payment — because  we  have  such  a  large 
balance  at  our  bankers  that  there  was  no  reason  to  ask  the  pre- 
ference shareholders  to  forego  their  dividend.  That  would  merely 
have  had  the  effect  of  increasing  our  bankers'  balances,  which 
would  have  served  no  useful  purpose  ;  this  being  the  case,  we 
did  not  think  we  had  any  right  to  keep  in  our  hands  money 
legitimately  belonging  to  the  preference  shareholders,  or  any 
course  properly  open  to  us  but  to  distribute  it  among  them.  I 
will  now  ask  you  to  revert  to  the  auditors'  report.  You  will 
there  have  seen  a  note  to  the  effect  that  loss  may  arise  on  the 
eventual  realisation  of  some  of  the  work  in  progress.  We 
thought  it  better  to  inform  the  auditors  of  this  possibility,  in 
order  that,  as  I  have  said,  the  facts  might  be  as  plain  as  we 
could  make  them  to  you  ;  and  it  is  well  we  did  so,  for  our  fears 
have  been  realised,  and  the  word  "  may  "  in  the  auditors'  phrase 
should  now  be  changed  to  "  has."  That,  however,  applies  only 
to  a  portion  of  the  work  ;  and  I  am  able  to  assure  you  that  the 
results  of  this  present  half-year,  taken  as  a  whole,  will  not  only 
show  rto  loss,  but  will  be  fairly  satisfactory  considering  how 
great  the  depression  of  trade  has  been,  and,  indeed,  still  is. 

We  are  free  to  confess^which,  I  hope,  will  be  taken  as  a  proof 
that,  after  all,  our  self-complacency  has  never  been  adamantine — ■ 
that  we  ourselves  thought  that  the  management  could  be  im- 
proved ;  and  our  general  manager,  Mr.  Hoy,  who  entered  on 
his  post  last  March,  has  been  actively  and  energetically  engaged 
in  effecting  improvements  ever  since,  and  with  considerable 
effect.  Everything  cannot  be  done  at  once,  and  next  year  we 
expect  to  be  able  to  tell  you  that  still  further  improvements  have 
been  carried  out.  This  will  all  be  much  more  evident  to  you 
when  trade  has  recovered — or,  in  other  words,  when  prices  im- 
prove. 

The  result  of  depressed  trade  and  of  keen  competition,  both  at 
home  and  abroad,  was  to  present  to  us  the  disagreeable  alter- 
native of  either  practically  closing  the  works  or  of  accepting 
orders  at  non-remunerative  prices.  We  did  not  hesitate  to  adopt 
the  latter  course,  and  under  similar  conditions  we  shall  never 
hesitate  to  adopt  it  again.  Having  thus  decided,  it  was  clearly 
our  proper  policy  to  keep  our  output  up  at  as  high  a  level  as  we 
reasonably  could  ;  for,  as  most  of  you  are  aware,  a  large  output 
lessens  the  cost  of  production,  and  I  hope  you  will  agree  that  in 
this  we  were  fairly  successful.  Our  shops  are  working  full  time, 
and  are  full  of  work  for  many  months  to  come.  We  have  main- 
tained, and  are  maintaining,  the  recognised  excellence  of 
our  workmanship.  There  are  some  indications  that  trade  is 
reviving  ;  I  only  hope  that  these  welcome  indications  will  con- 
tinue and  increase.  Meanwhile,  it  is  not  over  rash,  I  believe, 
to  foresee  that  the  orders  we  already  have  in  hand  will  secure  us  a 
better^  year  than  that  which  we  are  now  considering.  In  any 
case,  in  view  of  what  I  have  said,  I  hope  you  will  extend  us  your 
approval  and  support,  and,  waiting  patiently  through  these  hard 
times,  share  our  confidence  that,  taking  the  rough  with  the 
smooth,  a  good  and  solid  future  lies  before  us,  which  will  amply 
compensate  you  for  the  sacrifice  you  are  now  undergoing.  I 
beg  now  to  move  that  the  report  and  accounts  be  adopted. 

Sir  Frederick  Lacy  Robinson,  K.C.B.,  seconded  the  motion, 
which,  after  some  discussion,  was  carried  unanimously,  and  Mr. 
T.  Craven  and  Colonel  Ralph  Peacock  were  re-elected  directors, 
Messrs.  Price  Waterhouse  and  Co.  were  reappointed  auditors, 
and  a  vote  of  thanks  to  the  chairman  and  directors  closed  the 
proceedings. 


CAR    TRUST    INVESTMENT. 

An  extraordinary  general  meeting  of  the  Car  Trust  Investment 
Co.,  Limited,  was  held  on  Wednesday,  April  12,  at  Winchester 
House,  Old  liroad  Street,  EC,  under  the  presidency  of  Mr. 
R.  H.  Glyn  (the  chairman  of  the  company),  for  the  purpose  of 
submitting  resolutions  approving  the  reconstruction  of  the  com- 
pany in  the  terms  of  the  scheme  submitted. 

The  Chairman  said :  In  considering  the  merits  of  the  scheme, 
the  essential  thing  is  to  understand  the  position  of  the  various 
interests  and  then  see  how  the  proposition  affects  those  interests. 
And  first,  the  preference  stockholders  have,  after  the  debenture 
stockholders,  the  next  interest  in  the  company,  and  this  interest 
stands  before  that  of  the  ordinary  shareholders,  both  as  regards 
the  jjrincipal  and  dividends,  of  which  latter  there  are  four  years' 
accumulations  in  arrears.  In  the  event  of  liquidation— and  in 
that  event  only— there  is  a  liability  which  could  be  called  up  of 
£7  10s.  on  the  oi'dinary  shares,  and  if  at  that  time  the  assets  were 
otherwise  insufficient,  this  liability  would  be  called  up  to 
provide  for  the  redemption  of  the  debenture  debt.  After  the 
debenture  debt  has  been  discharged,  then  I  think  it  would  be 
safe  to  assume  that  the  uncalled  capital— at  any  rate,  as  regards 
the  shareholders  in  this  country— would  also  be  available 
towards  making  good  the  capital  claim  of  the  preference  stock- 
holders. On  the  other  hand,  the  preference  stockholders  are  not 
in  a  position  to  put  the  company  into  liquidation  while  matters 
are  as  at  present,  and  while  the  company  is  meeting  its  deben- 
ture interest  and  incurring  no  debts,  and  at  the  same  time  it  is 
also,  I  think,  clear  that  they  cannot  expect  the  directors,  except 
with  the  unanimous  consent  of  all  the  shareholders— which  it 
would  be  quite  impossible  to  get — to  distribute  any  of  the  sur- 
plus income  so  long  as  the  balance-sheet  shows  an  ascertained 
loss  of  capital,  even  though  the  loss  shown  does  not  extend 
beyond  the  paid-up  ordinary  capital.  Therefore,  we  have  this 
position — the  preference  stockholders  are  naturally  and  properlv 
anxious  to  get  their  capital  back  with  such  dividends  as  are  avail- 
able as  soon  as  possible,  while  the  ordinary  shareholders  are 
equally  as  naturally  and   properly  anxious  to  postpone  being 


called  upon  for  any  contribution,  and  to  defer,  therefore, 
indefinitely  any  question  of  liquidation.  On  the  other  band, 
a  large  proportion  of  the  ordinary  shareholders  wish  the  com- 
pany to  continue  in  active  business  in  the  belief  that  in  this  way 
a  call  may  be  avoided  altogether.  What,  therefore, 
the  board  have  tried  to  do  is  to  formulate  a  scheme 
which  would  meet  in  the  best  way  possible  these  diffi- 
culties, and  after  prolonged  consultation  with  members  of  both 
classes  of  shareholders,  the  present  scheme  seems  to  the  board 
to  be  an  equitable  arrangement  and  the  best  way  out  of  the 
difficulty.  The  .scheme,  although  making  a  substantial  conces- 
sion in  favour  of  the  ordinary  shareholders,  gives  to  the  prefer- 
ence stockholders  advantages  for  which  otherwise  they  might 
have  to  wait  many  years — in  fact,  an  indefinite  time.  These 
advantages  are  the  immediate  contribution  of  a  sum  of  £12^,000, 
or  thereabouts,  to  be  received  in  respect  of  the  £2  los  call  from 
the  ordinary  shareholders,  and  the  application  of  this  amount 
in  reducing  the  amount  of  the  indebtedness  of  the  company  which 
stands  in  front  of  them.  I  now  come  to  the  practical  working 
of  the  scheme,  and  the  best  way  of  dealing  with  this  is,  I  think,  to 
give  an  example.  I  will,  therefore,  take  the  case  of  a  supposed 
holder  of  ;^i,ooo  debenture  stock,  ;^i,ooo  preference  stock  an<f 
100  ordinary  shares.  Under  the  scheme  this  holder  is,  as  regards 
the  debenture  stock,  entitled  to  be  repaid  the  full  amount  at 
par,  with  interest  to  date,  when  the  company  goes  into  liquida- 
tion for  the  purpose  of  carrying  through  the  scheme.  He  will, 
however,  be  asked  to  take  /i;oo  in  cash  and  /Tsoo  in  debenture 
stock  of  the  new  company.  For  his  ;^i,ooo  preference 
stock  the  scheme  gives,  first,  ;f  1,000  5  per  cent,  redeemable  in- 
come bonds,  so  that  the  amount  of  his  capital  holding  remains 
unaltered.  Then  it  gives  him  for  the  arrears  on  his  ;^'>ooo  'oo 
fully-paid  ordinary  shares  of  5s.,  in  which  he,  in  effect,  gets 
his  share,  with  the  other  preference  stockholders  in  the  present 
company,  of  one-half  of  any  value  which  the  assets  of  the  com- 
pany may  eventually  show  after  satisfying  the  debenture  stock 
and  redeemable  income  bonds.  Then  on  his  100  ordinarq  shares 
he  pays  up  ;f2So  and  gets  for  his  ;f25o  a  like  amount  of  5  per 
and  redeemable  income  bonds.  Then  on  his  too  ordinary  shares 
ously  paid  up  on  his  100  shares  he  gets  100  fully  paid  ordinary 
shares  of  5s.,  representing  to  him  a  nominal  capital  value  of* 
£2^,  and  in  this  way  he  gets  his  share — with  the  other  ordinary 
shareholders — in  the  remainirtg  half  of  the  ultimate  value  of  the 
assets  after  satisfaction  of  the  debenture  and  income  bond 
capital.  Mr.  Glyn  concluded  by  moving  the  first  resolution, 
which  was  :  "  That  the  scheme  now  submitted  to  the  meeting 
for  the  reconstruction  of  the  company,  and  initialled  by  the  chair- 
man, be  approved." 

Mr.  Alfred  Shepherd,  in  seconding  the  motion,  referred  to  one 
or  two  considerations,  which  led  the  board  to  settle  the  scheme 
in  its  present  form. 

Considerable  discussion  followed,  and  the  resolution,  on  being 
put  to  the  meeting,  was  declared  lost,  but  a  poll  was  thereupon 
demanded,  and.  taken  forthwith. 

The  Chairman  intimated  that  the  board's  proxies  in  favour  o£ 
the  scheme  amounted  to  40,546  shares.  If  the  scheme  were 
carried  as  the  result  of  the  poll,  it  would  not  be  final,  as  separate 
meetings  of  each  class  of  shareholders  would  have  to  be  held 
for  the  scheme  to  be  submitted. 

The  second  resolution,  which  authorised  the  board  to  carry 
the  scheme  into  effect,  was  then  submitted  from  the  chair,  on  the 
undertaking  that  its  being  acted  upon  would  depend  upon  the 
result  of  the  poll  on  the  first  resolution.  It  was  declared  carried 
on  a  show  of  hands. 

The  proceedings  then  terminated. 


The  result  of  the  poll  was  declared  Thursday,  April  13,  at  the 
offices,  I,  OresJiam  House,  E.C.,  by  Mr.  L.  G.  Mortimer(  one 
of  the  directors!,  as  follows: — 49,415  votes  in  favour  and  1,341 
against.  Mr.  Mortimer,  therefore,  declared  both  resolutions  to 
be  duly  passed. 


Thomas  Tilling,  Limited. 


This  business  marked  time  during  1904,  the  trading  profit  4 
being  ;f42,756  compared  with  ;^4J,3o5  in  the  preceding  twelve 
months.  It  may  be  worth  noting  that  the  revenue  from  all 
sources  was  ;£43o,663,  so  that  the  entire  outgo,  including  interest 
on  loans  and  sinking  funds,  was  ^387,847.  VVith  ;f  37,100  brought 
forward,  the  balance  for  disposal  is  ;f69,8s6,  from  which  deben- 
ture interest  takes  ;f3,ooo  and  ;f 564  is  allowed  for  the  expenses 
of  the  new  issue  of  preference  shares.  Preference  dividend  next 
absorbs  £is,t3i,  and  after  adding  ;fi,5oo  to  reserve,  setting 
aside  ;f  5,000  to  a  premises  conversion  account,  and  again  pro- 
viding a  10  [>er  cent,  dividend  on  the  ordinary  shares,  the  balance 
carried  forward  is  ;f27,i6i,.  The  directors  express  themseWes 
satisfied  with  the  experiments  made  with  motor  omnibases 
during  the  year  and  have  placed  orders  for  the  delivery  of  a 
number  of  these  vehicles.  Cost  of  the  trials  was  borne  b> 
revenue,  and  the  ;f  1,000  set  aside  for  that  object  a  jrear  ago 
remains  intact.  Also  the  cost  of  alteration  to  premises 
necessitated  by  the  emnloyment  of  motor  vehicles  comes  ont  of 
profits,  ;f5,ooo  having  been  reserxed,  as  already  noted,  and  the 
directors  seem  to  be  following  a  wise  and  cautious  policy  in 
regard  to  the  new  traction.  Ordinary  reserve  is  now  ;^i6,ooo. 
invested  in  separate  securities,  and  other  investments  come  to 
£2$.cKn.  Cash  is  in  fair  supply  at  ^^24,267.  and  as  debtors 
largely  exceed  creditors  the  position  in  this  respect  seems  com- 
fortable enough.  Goodwill  and  omnibus  "  Times,"  bowcver, 
f  117,073,  is  a  big  item,  and  horse  stock  books  pretty  high  at 
251,940. 
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The  Eandfontein  Estates  6.  ffl.  Co., 

(WITWATERSRAND),     LIMITED. 


CAPITAL 


£3,000,000 


IN    3,000,000    SHARES    OF   £1    EACH. 


Board  of  Directors^ 

J.    B.    EOBINSON,    Chairman. 
J    W    S    LANGEEMAN,  Vice-Chairman.  JAMES  EEEGUSON. 

j!   WATSON.  ^'   S.  TUDHOPE. 

Secretary, 

N.   J.   SCHOLTZ. 

TT-ciA-n  OF'R'Tr'F'  ••         ♦.         Mayfair,  P.O.  Box  98,  Johannesburg. 

TRANciPFR  OFFICE    JoHANNESBUEG         ..         ..         PO.  Box  1.040,  Robinson  Bank  Buildings.      (Transfer  Secretary,  J.  H.  TnJiT). 

?ii^SFER  olsicl;  LoNDor       !!        ll         ..        1  Bank  Buildings,  Lothbury.  E.G.     (Transfer  Secretary,  J.  Robebtso«). 


Abridged  Reports  of  the  Proceedings  at  the  Annual  Meeting  of  the  Shareholders,  held  at  the  Office  of  the  Company 
in  Johannesburg,  on  Monday,  March  6,  1905.    Mr.  J.  W.  S.  Langerinan  (Vice-Chairman)  presided. 


The  Chairman,  in  fonnaUy  moving  the  adoption  of  the  statement  o!  aocounls 
and  reports,  said:— 

Gentlemen,-!  have  pleasure  in  laying  before  you  the  Directors'  Report  and 
Balance-sheet  of  the  Company  for  the  past  year,  which  will,  at  »«*»"««;  «*^* 
you  the  financial  condition  of  the  Company.  From  the  statements  betore  you 
It  wUlbe  seen  that  the  revenue  olthe  Company  has  been  i66,104  Is  ^d.  ana 
the  expendiiure  ^22.013  14b  2d.  leaving  a  balance  of  f  Jf^O  7\2d  to  be  addedUo 
Profit  and  Loss,  the  balance  of  which  now  stands  at  £3,314,185  5s  8d,  over  ana 
above  the  Assets  and  Liabilities  of  the  Company. 

The  cash  held  by  the  Company  at  the  end  of  the  year  ,    - 

amounts  to         -•    *4/Ai50    ^    * 

To    which  may  be   added   the    following   reaUsable 

Subsidiary  Companies' Debenture  Bonds ^SS'SJ?    Sin 

Sundry  Short  Loans       93,yt^    \)  ju 

Making  a  total  of        £1.3^.132  12    5 

in  cash  and  readily  convertible  securities,  which  I  maintain  is  a  position  more 
than  strong  enough  for  all  the  purposes  of  the  Company.  In  connection  w-itn 
this  it  mutt  not  be  overlooked  that  there  is  the  Company's  shareholding  m  tbe 
Subsidiary  Comp«nieP,  brought  up  in  the  balance-sheet  at  £5,272,612  lbs  id, 
which  can  always  be  converted  into  cash  should  occasion  require.  I  may  here 
mention  that  the  outstanding  matter  in  connection  with  the  balance  ol  the 
last  issues  of  shares,  to  which  I  referred  at  the  last  annual  meeting,  has  now 
been  completed  satisfactorily  to  the  Company. 

We  now  come  to  the  Assets  of  the  Company.    It  is  necessary  that  I  should 
again  set  out  the  various  properties  and  other  assets  held  by  the  Company, 
which  are  as  follows : — 
PROCLAIMED  FARMS  :—  Acres. 

The  Freehold  Farm, "  Randfontein,"  in  area 5,746 

„                      *'  Uitvalfontein,"    „        3,247 

The  Leasehold  Farm,"  Waterval,"            „        ••        ••        ••        ••  6,018 

and  the  following— 
UNPROCLAIMED    FARMS:— 

The  Freehold  Farm, '•  Rietfontein,"        in  area 728 

„                      **  Droogfrheuvel,"           „           2,417 

„                      "Middelvlei,"                 ,.           2,711 

,,                      "Gemsbokfontein,"      „           1,423 

„                    "Panvlakte,"                „           9,389 

In  all    ..        „     31,719 

CLAIMS:—  Claims. 

On  "Randfontein" 770 

On  "  Uitvalfontein  " 98 

On  "  Waterval "  , 468 

On  "HUlfl  Waterval" 53 

Inall    ..        ..      1,389 

And  MACHINE  STANDS  and  WATER  RIGHTS  in  area  207  Acres. 

MYNPACHT8:— 

No.  401  "  Rardfontein,"  portion  equal  to  67  morgen,  109  sq.  rds. 
No.  434  "Uitvalfontein,"               „  65        „         214 

No.  453  "Waterval,"        84        „  8        „ 

I  have  given  you,  fo  far,  the  mineral-bearing  areas  owned  by  the  Company, 
to  which  1  may  add  what  I  have  already  mentioned  earlier,  the  available  cash 
asset  amounting  to  £1,366.132  12b  5d,  and  t*je  shareholding  in  the  Subsidiary 
Companies,  brought  up  in  our  balance-bbeet  at  £5,272,612  IBs  3d,  which  I  may 
say  does  not  nearly  represent  the  value  of  the  shares,  as  they  average  only 
about  23s  9d  in  our  books.  I*  is,  therefore,  needless  on  my  patt  to  enlarge 
upon  the  financial  strength  of  your  Ccmiany  with  such  enormous  resources  in 
the  way  of  what  I  may  call  "liquid  astets"  at  its  command,  because  the  pro- 
position is  so  self-evident,  and  therefore  obvious  to  yoo.  In  addition  to  the 
liBt  of  properties  and  holdings  I  have  already  enumerated  to  you,  there  is 
another  valuable  asset  in  the  shape  of  the  Township  near  to  the  Robinson 
Station, situa  ed  in  the  centre  oi  all  the  active  life  on  Randfontein,  Uitval- 
fontein, and  Waterval.  We  have  not  yet  disposed  of  any  stands  as  the  time 
has  not  appeared  opportune,  but  the  Directors  think  that  at  an  early  date  it 
would  be  advisable  to  start  the  Township  by  offering  to  public  competition 
these  valuable  stai  ds,  and  there  is  no  doubt  in  my  mind  that  high  prices  will 
be  realised,  for  there  are  no  suitable  sites  for  business  purposes  available  for 
mUes  around,  as  the  Farms  sartounding  the  Township  are  aJU  proclaimed.    We 


have  also  £151,926  sunk  in  Buildings,  Machinery,  Plantations,  Dams  and  Reser* 
voirs.  Furniture,  Live  Stock  and  Vehicles,  and  Stores,  each  and  all  representing 
good  value. 

The  next  matter  I  shall  refer  to  is  that  of  the  prospecting  now  carried  on  by 
mpans  of  boring  on  the  Company's  unproclaimed  farms,  Droogeheuvel  and 
Middelvlei.  During  the  year  we  put  down  drills  on  these  Farms,  but  at  the  close 
of  the  year  we  had  not  yet  succeeded  in  locating  the  Randfontein  Series.  We 
are,  however,  continuing  the  operations,  and  in  the  General  Manager's  opinioa 
it  is  probable  that,  before  long,  we  shall  strike  that  series  on  the  Farms  men- 
tioned. He  bases  his  opinion  on  the  fact  that  the  Hospital  Hill  Shales  and  the 
Government  Reef  can  be  traced  from  our  most  northern  property— the  John- 
stone Randfontein  Mine— where  they  are  found  5,000  feet  west  of  the  Rand- 
fontein Reefs,  thence  striking  south  through  the  Farms  Droogeheuvel  and 
Middelvlei.  Knowing  the  series  to  run  parallel  with  our  Randfontein  Series, 
he  considers  that  our  Keefs  will  be  located  before  long  on  those  Farms.  When 
the  position  of  our  Reefs  on  Middelvlei  has  been  definitely  fixed,  we  shall  have 
no  difficulty,  I  think,  in  tracing  them  through  the  Farms  Qemsbokfontein  and 
Panvlakte  adjoining  thereto  on  the  South.  We  are  strengthened  in  this 
opinion  by  the  published  results  of  the  boring  operations  carried  on  by  Uie 
Western  Rand  Estates  on  the  adjoining  Farms. 

Some  time  ago  the  Directors  announced  to  Shareholders,  by  circular,  of  the 
discovery,  in  boring,  of  a  third  and  fourth  reefs  lying  back  or  to  the  west,  of 
the  Randfontein  Series  now  being  mined.  The  Directors  are  now  busy  sinking 
a  shaft  in  the  locality  of  the  borehole  with  the  view  of  cross-cutting  and  inter- 
secting these  two  reefs  to  properly  test  their  valne  at  a  lower  depth. 

I  should  now  like  to  touch  upon  a  matter  so  necessary  to  our  existence,  and 
that  is  the  water  supply  of  Randfontein.  As  you  are  aware,  each  of  the  four 
working  Subsidiary  Companies  is  provided  with  its  dams  and  reservoirs  con- 
taining ample  supplies  for  its  requirements.  Owing  to  the  large  quantity  of 
water  made  by  the  mines  themselves,  the  waters  contained  in  these  dams  and 
reservoirs  have  scarcely  been  touched  during  the  year,  as  the  mine  water  had 
been  suflacient  for  all  the  purposes  of  the  crushing  companies;  thus  those 
large  reserves  have  been  conserved  for  use  in  the  future  should  occasion 
require  in  times  of  drought.  As  a  further  reserve,  this  Company  has  con- 
structed a  large  reservoir  on  its  Homestead  Reserve,  which  will  have  a 
capacity  of  forty  millon  gallons  of  water.  But  by  far  the  best  reserve  of 
water  is  that  on  our  Farm  Qemsbokfontein,  where  we  struck  during  the  yeac 
by  means  of  a  jumper  drill  a  supply  of  water  at  a  depth  of  151  feet,  which 
yielded  1,000,000  gallons  per  twenty-four  hours  for  several  days'  coi  tinaous 
pumping,  without  having  the  effect  of  diminishing  the  volume  of  water.  Aa 
our  Randfontein  properties  will,  within  a  couple  of  years,  be  the  scene  of  the 
greatest  activity  through  the  development  of  a  large  number  of  companies, 
exclusive  of  those  already  formed,  I  need  scarcely  remind  you  that  the 
gratification  of  the  Directors  is  fully  justified  by  the  valuable  results  which 
attended  their  efforts  to  provide  an  adequate  supply  for  our  future  require- 
ments, thus  making  us  absolutely  independent  of  the  Water  Board,  whose 
operations  are  be  ng  conducted  on  such  an  extravagant  scale  that  no  indus- 
trial concern  could  possibly  afford  to  take  water  from  that  source,  as  the  price 
must  necessarily  be  prohibitive. 

We  now  come  to  the  position  of  our  twelve  Subsidiary  Companies.  With 
regard  to  the  work  done  thereon  and  the  results  obtained  therefrom,  the 
General  Manager  has  dealt  very  fully  with  these  matters  in  his  annual  report, 
but  I  may  be  permitted  to  touch  upon  such  points  which  may  bear  fuller 
explanation.  Taking  first  the  six  latest  flotations,  namely,  the  Ferguson, 
East,  West,  Van  Hulsteyn,  Johnstone  and  Stubbs  Companies,  together  with 
the  curlier  flotations,  the  Mynpacht  and  Block  "A"  Companies,  I  may  say 
that  DO  work  of  any  kind  has  been  done  on  any  of  these  Companies  during  the 
past  year.  This  is  due  entirely  to  the  scarcity  of  native  labour.  Had  the 
supply  been  plentiful  the  Directors  would  have  lost  no  time  in  getting  to  work. 
As  you  are  aware,  on  the  six  first-mentioned  Companies  both  the  Randfontein 
Leader  and  the  West  Reef  have  been  opened  up  throughout  the  length  of  the 
properties,  and  the  assay  values  taken  at  the  time  of  prospecting  gave  remark- 
able results,  running  into  ounces,  which  we  trust  will  be  maintained  at 
depth,  when  we  come  to  open  up  the  mines.  As,  however,  dtiring  the 
pat.t  few  months,  the  labour  supply  has  increased,  and  I  am  assured  by 
those  who  have  the  labour  arrangements  in  hand  that  there  is  every 
prospect  of  the  increase  being  maintained,  if  not  surpassed,  which  is 
quite  probable  now  that  most  of  the  crushing  companies  on  the  Rand  are 
adopting  Chinese  labour,  we  have  come  to  the  conclusion  that  it  is  time  for  us 
to  make  every  preparation  to  meet  the  probability  of  commencing  work  on 
those  properties  soon.  Consequently,  we  have  begun  a  series  of  boreholes  on 
the  line  of  reef  of  those  companies  to  strike  the  series  at  a  depth  of  500  to  600 
feet,  in  order  to  guide  us  in  fixing  the  position  of  the  main  shafts  and  laying 
out  the  surface  works  to  the  best  advantage.  In  connection  with  these  boring 
operations  it  must  be  of  intense  interest  to  you  to  know  that  we  have  just  struck 
the  reef  on  the  Ferguson  Randfontein  Company's  property  at  a  depth  of  530 
feet,  giving  assay  results  of  22  dwts.,  over  30  inches,  thus  fully  bearing  oat  the 
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Jnvesfnjent  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investops*  ReTiew  on  the  following  terms  :— 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
aumbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillinga  each ; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Crown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— lOa.  for  the  First  Three,  and  2a.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  InYestopa'  Review  will  also 
be  2a.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munlcations. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  tor  the  Insertion  of  reports  under  the  heading  oi 
Company  Meetings,  and  they  c^.nnot  accept  responsibility 
tor  atatameata  made  therein. 


Watered  Capital  and  Chinese  Labour. 

The  plea  of  the  mine  bosses  th^t  the  majority  of  the 
South  African  companies  cannot  afford  to  pay  for  white 
labour  and  cannot  get  black  for  love  or  money,  and 
must  needs,  therefore,  depend  upon  slave  labour  from 
China  to  save  them  from  extinction  under  the  burdens 
of  growing  losses,  is  too  miserable  and  hypocritical  to 
impress  any  man  who  has  even  a  smattering  of  know- 
ledge of  boss  finance  in  the  past.  It  will,  naturally 
enough,  be  swallowed  by  the  ignorant  and  guileless,  by 
the  political  wiseacres,  babes  in  swaddling  clothes,  and 
other  such  whose  minds  have  been  nurtured  on  lies  and 
sophistries,  also  by  those  who  do  not  care  a  rap  for 
couiitry,  Empire,  or  mankind  so  long  as  they  can  dream 
fanciful  dreams  that  the  Chinaman  can  be  sweated  to 
satisfy  their  insatiable  greed.  These  West  End  saints 
hug  the  delusion  that  the  mine  boss  is  scheming  as  much 
for  their  beiiefit  as  for  himself,  and  that  the  sole  aspira- 
tion of  his  life  is  to  enrich  his  parasites.  As  a  matter  of 
fact,  he  cares  as  little  for  the  blue-blooded  gambler  as 
he  does  for  the  humble,  starving  artisan.  The  only 
person  he  dreams  of  benefiting  is  himself,  for  if  the 
Ferreira  or  the  Robinson  can  pay  another  i  per  cent. ,  up  he 
pushes  the  shares,  and  the  buyer,  speculator,  or  investor 
has  to  pay  more.  Thus  the  wealth  of  these  unhappy 
millionaires  ever  grew  and  grows.  The  share  has  an  in- 
creased market  realisable  value,  and  the  man  who  buys 
still  gets  his  5  or  6  per  cent.,  just  as  he  would  when  the 
share  stood  at  the  lower  figure.  Therefore,  this  cheap 
labour  cannot  possibly  benefit  another  soul  but  the  boss. 
He  may  be  safely  trusted  to  see  to  that.  What  man 
who  had  the  least  respect  for  his  intelligence  would 
dream  of  arguing  that  a  mine  which  can  pay  dividends 
ranging  from  50  to  300  per  cent,  cannot  afford  to 
employ  white  labour  ?  It  is  too  contemptible  for 
argument. 

"  Quite  so,"  says  even  the  jovial  fleecer  himself,  "  but 
there  are  many  companies  which  pay  even  less  than  ten 

per  cent.     Look  at  the  Robin ."     "  Nay,  you  cannot 

hoodwink  those  who  know  with  that  sort  of  talk.  The 
history  of  the  Robinson  and  similar  companies,  which 
the  fledglings  from  the  Universities  who  have  inherited 
their  fathers'  hard-earned  fortunes  cannot  know  and  will 
not  take  the  trouble  to  learn,  aptly  illustrates  the  boss 
mode  of  conjuring  wealth  for  themselves  out  of  nothing. 
How  about  the  floods  of  water  poured  into  the  capitals 
of  the  Robinson  and  other  companies  ?  Had  it  not  been 
for  this  water  the  dividends  might  have  l>een  ten  or  adozen 
times  more  per  cent.  The  talk  of  poverty  and  bunkum 
of  that  sort  is  arrant  cant.  The  mine  boss  knows  this 
as  well  as  we  do,  but  counts  securely  on  the  fact  that  it 
is  forgotten  by  the  crowd  just  as  the  "  life  "  of  a  mine 
always  is.  Unhappily,  the  history  of  these  unprincipled 
transactions  has  not  been  handed  down,  orally  or  other- 
wise, from  parent  to  son.  We  propose,  therefore,  to 
give  some  samples  of  this  prodigal  watering,  in  order  to 
show  that  dividends  seem  low  in  these  selected  instances 
because  profits  have  to  be  distributed  on  capital  that  has 
never  been  represented  by  hard  cash. 

The  Robinson  Company  was  formed  in  the  year  1887. 
with  a  modest  capital  of  ^50,000,  45,000  shares  being 
allotted  as  purchase  consideration  to  the  vendors  of  the 
property  acquired.  Two  years  later  the  capital  was 
slightly  increased  to  .^53,375,  3,375 shares  being  a'' 
to  the  Kanibula  Syndicate  for  the  pro--  rty  ac  ^ 
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from  it.  Shortly  after  this,  in  the  same  year,  1889,  the 
capital  was  increased  to  its  present  figure  of  ;^2, 750,000 
bv  giving  shareholders  10  fuliy-paid  shares  of  £5  each 
fo'r  every  {1  share.  Thus  nearly  two  and  three-quarter 
millions' of  the  company's  present  capital  is  plunder  and 
nothing  else,  the  promoters'  loading  represented  by  no 
solid  asset  whatsoever.  Is  it  any  wonder  that  the  com- 
pany Jias  paid  small  dividends  ?  The  few  original  share- 
holders have  long  ago  made  fortunes  out  of  it  in  this 
magical  fashion,  and  shareholders  to-day  and  the 
country  generally  have  to  suffer  for  this  mine-boss 
cupidity.  If  the  added  water  were  all  pumped  out  and 
the  capital  contracted  to  its  original  figure,  the  distribu- 
tions would  be  huge.  Inevitably  enough,  the  book  value 
of  the  property  that  was  originally  acquired  for  so 
modest  a  sum  had  to  be  multiplied  several  times  over, 
so  that  in  the  balance-sheet  to-day  it  stands  at 
;^2,789,8o4.  In  the  intervening  years  vast  quantities  of 
gold  have  been  taken  out  of  it,  gold  that  Nature  will 
never  replace,  hence  it  is  intrinsically  less  valuable  than 
it  was  in  those  far-off  days  before  a  single  ton  was 
unearthed.  In  a  few  years'  time  the  mine  will  be  but  a 
huge  hole  in  the  ground,  and  its  contents  will  be  of  no 
greater  value  than  mud.  On  the  machinery,  plant, 
buildings,  dams,  reservoirs,  &c.,  ;^4o5,375  has  been 
spent,  and  if  we  add  the  original  capital  of,  say,  ;^50,ooo 
to  this,  the  actual  capitalisation  should  be  no  more  than 
;^456,375,  and  this  a  maximum  sum,  seeing  that  over  six 
claims  have  been  sold  to  the  Robinson  Central  Deep  for 
45,089  shares.  Last  year  the  dividend  paid  on  the 
nominal  capital  was  14  per  cent.  Had  the  money  been 
distributed  on  the  real  capital  the  distribution  would 
have  been  84  per  cent. 

The  Treasury  Company  was  formed  in  1891,  and  it 
likewise  bought  its  original  claims  for  modest  sums. 
Thus  it  acquired  the  property  and  assets  of  the  Gelden- 
huis  West  Gold  Mining  Company  for  21,000  shares  and 
a  half-interest  in  the  Pluto  Block  of  12  claims  for 
;^5,758,  and  subsequently  the  remaining  half  for  ;^8,8i5. 
In  the  year  1895  it  purchased  nine  and  a-half  claims 
from  the  Geldenhuis  Estate  for  35,000  shares,  and  was 
then  reconstructed.  Originally  the  capital  was  only 
;^i5,ooo,  but  it  was  gradually  increased,  in  order  to 
acquire  new  claims,  to  ;£'ioo,ooo.  From  this  sum  it  was 
swollen  by  the  reconstruction  scheme  to  its  present 
figure  of  ;^540,ooo  by  giving  each  shareholder  a  ;^4  share 
for  the  original  £1  share,  the  capital  being  thus  watered 
to  the  extent  of  £2  P^"^  share,  or  by  ^"300,000.  This 
necessitated  the  writing  up  of  the  book  value  of  the 
property,  which  stands  in  the  balance-sheet  to-day 
at  ^461,290.  The  money  spent  on  machinery,  plant, 
i&c,  amounts  to  ;^i 53,460,  and  if  we  add  ;^i6o,ooo  to 
this  as  the  value  of  the  property  after  excluding  the 
sham  capital,  or  plunder,  we  get  £31^,^60.  The  divi- 
dend paid  last  year  was  12^  per  cent.,  but  had  the  capital 
not  been  watered  and  the  profits  distributed  on  ;^3 13,460 
the  dividend  would  have  been  over  21  per  cent.  Even 
this  comparatively  poor  company,  therefore,  could  well 
afford  to  employ  whites,  for  its  highest  distribution  on 
the  present  capital  was  17^  per  cent,  in  the  broken  year 
•of  1899. 

The  Simmer  and  Jack  is  another  notorious  instance  of 
a  flooding  which  has  made  the  dividends  so  tiny  as 
almost  to  be  invisible,  and  in  striking  contrast  to  the 
dividends  paid  on  the  original  capital.  It  was  recon- 
structed in  1905,  when  the  capital  of  ;^250,ooo,  in  £1 
shares,  was  increased  to  ;f  5,000,000,  in  £^  shares  ;  but 
as  recently  as  1902  this  bloated  total  was  reduced  to 
;^3,ooo,ooo,  in  £1  shares,  by  dividing  some  of  the  share 
assets  amongst  the  shareholders.  Doubtless  the  directors 
knew  well  enough  that  if  they  didn't  drain  off  vast 
quantities  of  the  water,  dividends  would  be  impossible 
in  the  future,  even  with  cheap  coolie  labour.  The 
expenditure  on  the  property  to  date  amounts  to 
;^i,275,ooo  odd,  which  we  may  increase  to  ;^2, 000,000 
by  adding  the  former  capital,  though  this  is  greatly  in  the 
company's  favour,  seeing  that  it  has  sold  large  chunks  of 
its  property  to  subsidiaries.  Last  year  the  dividend  was 
only  2^  per  cent,  on  the  ^"3,000,000,  which  would  work 
■out  at  3I  on  the  ;f  2,000,000,  but  it  must  be  borne  in 


mind  that  the  company  has  only  a  small  part  of  its  mill 
at  work,  so  when  the  vvhole  of  its  huge  battery  comes 
into  operation  the  profits  and  dividends  must  be  much 
higher.  Even  this  company,  therefore,  if  capitalised  on 
any  but  a  thievish  basis,  could  afford  to  employ  white 
labour,  for  no  one  would  suffer  if  its  dividends  were  no 
higher  than  10  per  cent.,  seeing  that  the  original  share- 
holders have  already  pocketed  their  millions,  leaving 
little  or  nothing  for  those  who  come  after.  Only  holders 
of  the  original  shares  would  stand  to  benefit  from  larger 
distributions,  and  no  person  with  any  regard  fcr  equity 
would  say  they  deserve  it,  especially  if  they  enjoyed  the 
increment  at  the  expense  of  others.  This  they  certainly 
would  do.  It  would  mean  that  those  who  came  in  now 
or  later  would  have  to  pay  a  higher  price  for  the  shares, 
but  would  get  no  increase  in  yield,  for  the  price  would 
be  automatically  pushed  up. 

The  original  capital  of  the  Wolhuter  Gold  Mines  was 
only  ^45,000,  and  it  was  gradually  increased  by  the 
acquisition  of  fresh  claims  until  in  the  early  part  of  1895 
it  stood  at  ^215,000  in  £1  shares.  Later  in  that  year — 
the  year  of  the  demoralised  and  ruinous  boom  in  the 
Kaffir  circus — the  company  was  reconstructed,  and  the 
capital  raised  to  its  present  amount  by  giving  a  new 
fully  paid  ;^4  share  for  every  old  £1  share.  In  other 
words,  it  was  reconstructed  in  order  merely  to  pump  in 
water  or  wind  to  the  extent  of  ;£"645,ooo.  For  the  benefit 
of  whom  ?  For  the  benefit  of  the  old  shareholders  or 
the  mugs  who  would  buy  the  new  inflated  shares  ?  Past 
dividends  on  the  watered  capital  have  been  10  per  cent., 
there  having  been  no  distribution  since  i8g8.  Expendi- 
ture on  the  property  amounts  tO;£'445,90oin  the  balance- 
sheet  ;  hence  the  company  could  easily  have  increased 
its  dividends  but  for  its  huge  capital,  represented  by  no 
assets  at  all.  White  labour  would  be  no  heavy  burden 
on  it,  but  one  that  it  could  comfortably  bear,  assuming 
white  labour  to  be  in  the  long  run  dearer,  which  it 
probably  would  not  be.  The  City  and  Suburban  is 
another  small  dividend  payer,  for  the  only  reason  that  it 
has  been  shamelessly  over-capitalised.  In  June,  1896, 
the  capital  was  ^"85,000,  but  in  that  mouth  it  was 
increased  to  its  present  figure  of  ;^i, 360,000,  in  340,000 
£1^  shares,  by  giving  the  shareholders  four  fully  paid  £^ 
shares  in  exchange  for  each  £1  share.  By  a  mere  stroke 
of  the  pen  £1,275,000  was  in  this  way  added  to  the 
potential  wealth  of  the  original  shareholders,  money 
which  will  come  both  directly  and  indirectly  out  of  the 
pockets  of  future  shareholders.  That  is  apart  from  the 
fact  that  the  plunder  has  been  indefinitely  augmented 
by  the  exorbitant  premiums  to  which  the  shares 
have  been  rushed  since.  Last  year  this  com- 
pany paid  a  dividend  of  I2i  per  cent,  against  15  per 
cent,  in  1903,  but  hopes  to  pay  higher  dividends  in  the 
future.  But  if  it  can  distribute  15  per  cent,  on 
^1,360,000,  what  could  it  pay  on  the  original  capital  of 
;£'85,ooo  ?  It  is  but  fair  to  the  directors  of  this  company 
to  say  they  do  not  employ  coolies  and  do  not  intend,  so 
they  say,  to  hire  any.  It  is  to  their  credit.  But  it  only 
strengthens  our  argument.  With  white  and  black 
labour  dividends  of  15  per  cent,  are  possible  on  a  watered 
capital  of  ;£'i,36o,ooo.  Ruin,  therefore,  is  not  staring 
the  company  in  the  face.  If  higher  dividends  were  paid 
the  price  of  the  shares  would  be  pushed  up  and  only 
those  would  benefit  who  have  already  pocketed  the 
plunder,  not  those  who  invest  in  the  shares  now.  The 
latter  would  not  benefit  to  the  extent  of  a  half- 
penny from  higher  dividends.  The  New  Modderfontein 
company,  which  has  a  huge  capital  of  /"i, 200,000, 
in  300,000  £^  shares,  has  not  yet  paid  a  dividend, 
but  it  would  probably  have  earned  one  long  ago 
had  it  not  been  for  the  fact  that  in  the  year  1895 — 
the  year  when  everybody  tried  to  make  his  fortune 
between  dusk  and  dawn — the  directors  of  this  concern 
did  what  the  directors  of  so  many  other  Kaffir  companies 
did,  increased  the  capital  from  a  modest  amount  by 
writing  up  the  shares  and  assets.  In  this  way  the 
capital  of  this  particular  company  was  bulged  out  from 
£"200,000  to  /"i, 200, 000  by  converting  the /"i  shares  into 
£"4  shares.  The  expenditure  on  the  property  and  on  the 
fixed  assets  totals  £"585,600,  whilst  the  property  has  been 
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written  up  to  ;/f834,200.  Recently,  Messrs.  Werner, 
Beit  have  taken  the  manaj^ement  in  hand,  and  perhaps 
we  shall  see  some  wonderful  and  magical  things  happen  : 
•find  the  capital  watered  by  another  million  or  two,  if  the 
mine  should  happen  to  show  a  prospect  of  paying  a  large 
dividend,  just  to  show  how  the  dearness  of  white  labour, 
if  employed,  would  destroy  the  margin  between  pay- 
•ability  and  loss. 

The  Robinson  Deep  is  a  member  of  the  Consolidated 
■Gold  Fields  Group,  and  its  capital  is  /g 50,000,  in  £1 
■shares.  In  i88gthe  company  underwent  reconstruction, 
prior  to  which  the  capital  was  /"45o,ooo,  and  it  was 
raised  to  its  present  figure  by  the  process  of  giving  two 
fully  paid  shares  for  each  old  share.  The  expenditure 
on  the  property  aggregates  a  sum  only  a  trifle  short  of 
the  capital,  but  over  ^TSoo.ooo  of  this  has  come  from 
premiums  on  the  issues  of  new  shares.  Last  year,  with 
a  part  of  the  battery  at  work,  a  dividend  of  25  per  cent, 
was  distributed,  which  would  have  been  equal  to  about 
50  per  cent,  on  the  unwatered  capital.  The  capital  is 
now  being  increased  to  £"980,000,  by  the  creation  of 
30,000  new  shares  offered  at  £6  each,  in  order  to  enlarge 
the  mill  from  200  stamps  to  300.  Thus  the  company 
should  be  well  able  to  pay  regular  dividends  lor  many 
years  of  between  50  and  60  per  cent,  as  a  minimum. 
Does  it  logically  follow  that  such  a  company  would  be 
ruined  by  the  employment  of  white  men  instead  of 
Chinkees  ? 

Here,  then,  are  half-a-dozen  typical  companies  whose 
share  capitals  have  been  lavishly  multiplied  in  the  past 
in  order  to  fill  the  pockets  of  the  original  shareholders, 
snostly  mine  bosses  and  their  satellites,  with  paper  that 
could  be  subsequently  turned  automatically  into  cash 
by  selling  on  a  mad  market.  It  shows  how  wonderfully 
easy  it  is  to  become  a  South  African  millionaire.  These 
very  tricksters,  dishonest  to  the  core  for  the  most  part, 
now  go  about  wailing  that  they  will  be  ruined  unless 
they  can  get  slaves  to  work  in  the  mines  for  a  bare 
existence.  What  can  you  think  of  such  avaricious 
hypocrites  ?  The  companies  we  have  selected  are  those 
that  pay  the  smallest  dividends  measured  by  percentages 
on  watered  capital,  and  even  they  could  well  afford  to 
pay  for  white  labour,  notwithstanding  the  oceans  of 
water  they  wallow  in.  But  the  majority  of  the  com- 
panies have  comparatively  modest  capitals,  many  not 
exceeding  ;^ioo,ooo.  These,  therefore,  can  pay  colossal 
dividends,  the  Ferreira,  Crown  Reef,  and  Wemmer 
being  notable  examples.  Who  would  suffer  if  they 
never  employed  a  Chinaman  ?  No  one.  After  all,  how- 
ever, the  plea  is  merely  an  unprincipled  subterfuge,  and 
the  mine  bosses  have  admitted  it.  They  know  they  can 
afford  to  employ  whites,  but  they  have  kicked  Britishers 
out  of  South  Africa  for  political  purposes  and  motives. 
They  want  to  be  bosses  not  only  of  the  mines  and  the 
markets,  but  of  the  whole  country.  They  desire  to  rule 
its  political  and  economic  destinies  through  their  weak, 
pliable  Government  tools.  That  is  why  the  rascals 
shiver  whenever  they  see  a  symptom  and  sign  of  a 
coming  Liberal  Government. 


Lawson  on  the  "  Big  Three  "  American 
Life  Offices. 

Recently  paragraphs  have  been  sent  round  the  Press 
intimating:  that  all  is  peace  again  within  the  board- 
room of  the  Equitable  Life  Insurance  Company  of  the 
I'nited  .States.  A  "  compromise  "  has  been  arranged 
which  will  have  the  effect  of  gradually  putting  the 
>licy-holders  of  the  company  in  the  ptisition  to  elect 
le  majority  of  the  directors.  This  story  is  put  out 
•r  a  purpose,  and  that  purpose  is  to  disseminate  some- 
ining  which  is  not  true.  No  essential  change  has 
iakcn  place  in  the  situation  of  this  gigantic  money 
sponging  institution.  Young  Mr.  Hyde  remains  its 
master — enjoying  a  salary  of  _£"25,ooo  a  year,  it  is 
said — and  were  the  rules  to  be  changed  to-morrow  so 
that  votes  would  fall  to  policy-holders  they  could  not 
put  their  own  men  on  to  the  board  any  more  than  they 
■could  change  tlic  President  of  the  United  States  him- 


self. The  Equitable  Company  will  go  on  playing  the 
game  of  high  finance  with  the  means  of  the  simple 
multitude,  tempted  to  entrust  it  with  their  often  pain- 
fully acquired  savings,  and  the  "  Big  ITiree  "  together 
will,  to  all  appearance,  continue  splendid  feeders  and 
props  to  Wall  Street  finance  as  a  whole.  That  being  so, 
we  think  the  following  observations  made  by  Mr.  T.  W. 
Lawson  in  the  April  number  of  Everybody's  Magazine 
upon  sundry  peculiarities  of  this  so-called  life  insurance 
business  as  carried  on  by  these  big  companies  will 
prove  interesting  reading.  There  is  nothing  particu- 
larly new  in  it  to  those  who  have  studied  their  I.nves- 
TORs'  Review,  but  it  throws  some  instructive  side- 
lights upon  the  system  by  which  great  aggregates  of 
business  done  are  piled  up  to  the  dazzling  of  the  simple- 
minded.  Something  of  the  nature  of  the  paraded 
"  surpluses  "  is  also  revealed. 

The  reformation  of  the  big  insurance  companies  is  sadly 
needed,  but  reformation  of  a  more  drastic  kind  than  they'll  be 
willing  to  administer  to  themselves.  To  begin  with,  there 
should  be  a  relentless  probing  of  the  stock  transactions  of  the 
last  15  years,  followed  by  the  passage  of  some  simple  laws 
regulating  their  investments.  The  relationship  between  these 
institutions  and  the  "System"  would  then  at  once  of  necessity 
terminate,  and  we  could  say  good-bye  to  the  regime  under  which 
the  expenses  of  the  Big  Three  have  enormously  increased  while 
their  dividends  to  policy-holders  have  steadily  declined  during 
a  period  in  which  the  private  fortunes  of  their  officers  and  con- 
trollers have  flourished  amazingly. 

I  have  been  repeatedly  asked  to  define  the  conditions  that 
enable  these  immense  private  fortunes  to  be  gathered  within  the 
law.  An  examination  of  the  figures  that  follow  will  reveal  the 
far-reaching  possibilities  that  reside  in  the  direction  of  the 
billion  assets  of  the  great  insurance  companies. 

The  last  issued  (1903)  New  York  report  shows  that  the  three 
leading  companies  had  in  uninvested  funds,  all  told,  970,212,453. 
Of  this  sum  total  there  was  "  deposited  in  trust  companies  and 
banks  drawing  interest" — at  the  close  of  the  year;  — 

$ 

25,617,668 


Equitable 
Mutual 
New  York 


•65,788,774 
the  balance,  84,423,679,  being  on  deposit  without  interest. 

The  above  aggregate  represents  71.7  per  cent,  of  the  uninvested 
interest-bearing  funds  of  28  companies,  leaving  but  2S.3  per 
cent,  for  the  remaining  25  (in  which,  by-the-way,  is  included 
$6,801,789  of  the  Prudential,  as  large  in  proportion  as  that  of  the 
Big  Three,   with  which  it  is  associated). 

This  sum  at  the  2  per  cent,  interest  allowed  by  the  trust  com- 
panies returned  to  the  insurance  companies  $1,315,775,  while  it 
earned  for  the  trust  companies  in  the  different  speculations  in 
which  they  engaged  from  5  to  20  per  cent.,  or  an  annual  profit 
of  $1,973,663  to  $11,184,079,  more  than  the  interest  paid  the 
insurance  companies  for  its  use. 

But  who  owns  the  trust  companies?  you  ask.  Some  are  owned 
jointly  by  the  three  great  insurance  corporations  and  their 
directors,  others  by  the  directors  alone.  The  men  who 
control  the  Big  Three  organise  these  flexible  depositary 
institutions,  allotting  half  or  more  of  their  stocks  to 
themselves,  the  balance  to  the  insurance  companies,  or 
keeping  all  the  stock  themselves,  for  the  purpose  of 
nianipulating  the  stupendous  sums  in  the  treasuries  of  the  in- 
surance companies.  The  trust  company  is  the  irrigating  canal 
of  Wall  Street,  the  insurance  company  the  water-head.  For  the 
growth  and  development  of  the  various  schemes  of  consolidation, 
trustification,  and  amalgamation  in  which  Wall  Street  profits 
are  made  money  is  required  in  large  quantities.  When  the  soil 
is  ready  for  the  harvest,  when  negotiations  have  been  matured 
to  the  point  of  fruition,  the  trust  company's  sluice  is  tapped  and 
the  gold  flows  out.  And  gold  which  makes  a  $225  crop  sprout 
where  previously  only  a  $100  crop  grew  is  a  valuable  commodity, 
for  the  use  of  which  large  compensation  is  paid  the  engineers. 
Thus  we  have  the  men  who  hold  the  treasurv'-keys  of  the  Big 
Three,  and  who  decide  how  the  accumulated  premium*  of  the 
policy-holders  shall  be  used  and  where  deposited,  actually  the 
owners  of  these  trust  companies  and  of  other  corporations  and 
trusts  which  borrow  the  money  the  trust  companies  have  on 
deposit  from  fhe  insurance  companies. 

The  Big  Tiibek  as  Stock  Gaviblees. 
The  hackneyed  defence  of  the  insurance  companies  to  this 
accusation  is  that  great  corporations,  such  as  they  are,  must 
keep  on  hand  ready  for  emergencies  enormous  amounts  of  cash. 
This  is  a  futile  argument,  for  in  the  nature  of  things  the  daily 
receipts  of  each  of  the  Big  Three  are  larger  than  the  expendi- 
tures. Wo  are  also  told :  "  We  keep  large  amounts  ready  to 
take  advantage  of  a  sudden  smash  in  the  market."  This  sounds 
well,  but  cloaks  one  of  the  most  vicious  practices  of  these  great 
institutions  and  another  of  the  insider's  opportunities  of  pnrate 
graft.  It  means  that  the  officers  of  the  great  insurance  corpor.'\- 
tions  are  ever  ready  for  a  stock  gamble  with  the  sacred  funds  of 
their  policy-holders  ;   that  is,   they  admit   their  willingness  to 
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from  those  unfortunates  who  must  throw  over  their  stocks  and 
bonds  because  of  the  "  System's  "  manipulations.  Imagine,  ray 
honest,  old-fashioned  reader,  the  millions  of  insurance  funds 
used  in  this  way !  Let  me  give  you  a  picture  of  how  it  is  done. 
I  have  seen  it  worked  a  score  of  times.  The  stock  market  is 
crashing,  dropping  tens  of  millions  a  minute,  and  business  men 
are  saying  :  "  Oh,  if  we  only  had  cash  to  buy,  but  we  cannot 
get  it !  The  banks  will  not  loan  at  any  price.  Kates  have  gone 
up  to  100  to  150  per  cent,  and  no  cash  is  in  sight."  No  one  has 
money  but  the  big  insurance  companies  and  the  "  System's " 
votaries.  Suddenly  mysterious  buying  appears — hundreds  of 
thousands  of  shares  of  stock  and  bonds  in  million  blocks.  The 
crash  has  been  stayed,  the  panic  is  over,  stocks  are  bounding 
upward  again,  millions  are  being  made  by  the  mysterious  buyers 
with  each  tick  of  the  clock,  and  presently  it  is  common  know- 
ledge that  all  the  insurance  insiders  have  cleaned  up  millions, 
and — of  course,  the  company  has  made  something,  but  the 
biggest  profits  have  been  won  by  the  men  v;ho,  having  previously 
personally  loaded  up,  were  able  to  throw  the  unlimited  buying 
power  of  the  policy-holders'  millions  intO'  the  gap.  Talk  of 
loaded  dice  or  any  of  the  sure-thing  gambling  devices  !  They 
are  lily-white  business  schemes  compared  with  this  method  of 
plundering  the  people. 

Again  we  are  authoritatively  informed  that  the  great  companies 
have  so  much  cash  on  hand  that  it  is  impossible  to  find  invest- 
ments for  it  save  at  a  low  rate  of  interest.  The  fallacy  here  is 
obvious.  If  these  institutions  have  grown  so  unwieldy  that  they 
cannot  conduct  their  business  as  ably  as  the  smaller  companies 
the  latter  are  the  ones  to  insure  with,  because  right  along  they 
are  deriving  larger  returns  from  their  invested  funds  than  the 
big  companies.  There  are  scores  of  ways,  however,  by  which 
the  65  millions  could  be  made  to  earn  even  larger  dividends  than 
the  funds  in  stocks  and  bonds.  Let  the  Big  Three  offer  the  use 
of  their  big  cash  balances  by  public  competition,  under  the 
most  conservative  conditions  that  can  be  prescribed.  Instantly 
the  net  returns  wilT  double. 

All  insv ranee  policy-holders  are  familiar  with  the  specious 
circulars  uiid  letters  presenting  statements  of  business  done  and 
investments  made,  which  are  sent  out  from  the  head  offices  of 
the  great  companies  at  odd  intervals  on  the  plea :  "  We  want 
our  policy-holders  to  know  everything  we  are  doing  at  all  times." 
The  public  is  assured  at  other  intervals  that  there  can  be  no 
secret  or  inside  deals  in  the  affairs  of  insurance  companies 
because  of  the  close  examinations  they  are  subject  to  by  the 
Insurance  Departments  of  the  various  States.  They  say :  "  All 
our  facts  and  figures  are  vouched  for  by  so  many  difierent  sets 
of  auditors  and)  State  Departments  that  they  must  be  exact 
truths."  To  what  extent  is  the  public  actually  safeguarded  by 
these  investigations? 

The  Vultures  Feeding. 

Some  months  ago  I  called  attention  to  the  fact  that  the 
directors  of  the  New  York  Life  Insurance  Company  had  sold 
to  themselves  the  stock  of  the  New  York  Security  and  Trust 
Company  at  from  three  to  four  millions  less  thaa  the  property 
would  have  commanded  from  outsiders.  Here  is  another  trans- 
action which  requires  explanation — : 

In  1901,  ostensibly  in  order  to  maintain  its  position  in  the 
German  States — I  will  explain  later  on  what  I  mean  by 
"  ostensibly  " — the  company  disposed  of  its  remaining  holdings 
of  stocks,  the  same  having  a  book  value  of  $2,965,000  and  a 
market  value  of  85,471,000,  as  per  report  of  1900.  These  stocks, 
with  possibly  sales  of  some  other  securities,  realised  an  actual 
profit  of  $5,839,087  instead  of  $3,075,392  as  per  the  company's 
sworn  report  to  the  several  State  Insurance  Departments.  Rather 
a  queer  proceeding,  you  say.  WTiy  should  it  do  such  a  thing? 
Had  some  one  stolen  the  extra  profit?  Or  what?  No,  but  this 
is  what  was  done :  The  company  had  simply  availed  itself  of 
the  opportunity  to  conceal  an  actual  cash  profit  of  $2,763,715  in 
order  that  it  might  sequestrate  assets  to  that  amount  unnoticed 
by  its  policy-holders  or  the  departments.  The  sum  so  seques- 
trated was  made  up  of  balances  due  from  agents — presumed,  as 
in  all  such  cases,  to  be  amply  secured  by  pledge  of  renewal  con- 
tracts— to  the  amount  of  $1,919,734,  and  $843,891  charged  oft 
depreciation  of  real  estate.  (See  Massachusetts  Report,  1902, 
pages  158-159.)  This  illegal  suppression  of  most  important  trans- 
actions, directly  affecting,  as  will  be  seen  later,  the  interests  of 
policy-holders,  would  have  remained  a  sealed  book  but  for  the 
careful  audit  of  the  Massachusetts  Department,  which  revealed 
the  fact,  unnoticed  by  that  of  any  other  State  (note  in  this  one 
instance  the  boasted  careful  supervision  and  boasted  double  and 
triple  auditing  of  all  accounts  before  publication!),  that  the 
item,  "Agents'  balances,"  amounting  in  the  preceding  year  to 
11,527,123,  had  disappeared  altogether  from  assets.  This  led 
to  a  prompt  request  from  the  Massachusetts  Department  for  ex- 
planation. These  honourable  business  men  of  the  New  York 
Life,  who  pay  out  so  many  hundreds  of  thousands  of  dollars 
each  year  advertising  the  fact  that  they  are  sitting  up  o'  nights 
to  find  new  ways  to  acquaint  the  policy-holders  with  the  inner- 
most secrets  of  the  company,  finding  there  was  no  avenue  of 
escape  from  their  dilemma,  quickl;,  realised  that  the  Massachu- 
setts Department  meant  to  have  the  facts,  and  publish  them,  too. 
Their  own  "  faked  "  report  was  already  before  the  public  in  the 
published  reports  of  two  departments,  those  of  Connecticut  and 
New  York.  There  was  but  one  course  open  to  avert  the  terrific 
scandal  that  was  inevitable  upon  publication  of  the  Massachu- 
setts Report,  and  that  was  to  head  off  and  forestall  adverse 
comment  and  criticism,  as  far  as  possible,  by  making  a  clean 
breast  of  it.  No  time  was  lost  in  preparing  a  letter  of  explana- 
tion to  the  Department.  This  answered  the  purpose  of  the 
Department,  which  did  not  care  to  press  the  matter,  having  ac- 
complished its  main  object. 


Now  for  the  moral,  or  the  iniquity,  rather,  of  the  proceedings 
the  wrong  to  policy-holders,  which  has  been  so  completely 
ignored  and  passed  over  by  the  insurance  press  and  all  hands. 
Either  the  company  had,  as  at  least  supposedly  it  has  in  all  such 
cases,  ample  security  for  its  advances  to  agents  in  the  pledge* 
of  their  renewal  contracts,  or  it  had  not.  On  the  former 
hypothesis,  that  $1,900,000  odd  was  a  sound  and  valid  asset, 
earning  a  good  rate  of  interest.  On  the  latter,  the  company 
simply  squandered  this  amount  of  trust  funds  belonging  to  it 
trusting  policy-holders  in  its  mad  rush  for  business  at  whateve 
cost ;  or,  in  either  case  the  money  has  gone  from  sight  so  far  as^ 
any  sign  or  indication  appears  to  the  contrary  since. 

Has  the  Juggling  Stopped? 

And  before  leaving  this  point  it  may  be  well  to  ask,  "  Has  the 
New  York  Life  Insurance  Company  altogether  discontinued 
these  advances  to  agents?"  If  not,  how  and  where  are  they 
accounted  for?  An  answer  may  be  found,  possibly,  in  the  com- 
paratively meager  underwriting  profits  of  the  company,  growing 
relatively  smaller  and  beautifully  less  with  each  succeeding 
year.  I  say  it  may  possibly  be  found  here,  because  this  is  the 
only  place  the  item  could  be  buried  ;  but  I  am  reasonably  sure 
that  it  is  not  buried  here,  and  that  these  advances  to  agents  are 
being  continued  on  a  scale  as  large  as,  or  larger  than,  ever,  for 
the  agents  could  not  have  been  shut  off  and  the  business  in- 
creased at  one  and  the  same  time. 

Again,  during  the  last  two  months  of  1904,  or  at  a  time  when 
my  story,  "  I'renzied  Finance,"  began  to  get  in  its  work  all  over 
the  world,  I  received  from  many  quarters  information  that  the- 
Big  Three  had  instructed  their  leading  agents  to  get  in  a  great 
lot  of  new  risks  "  at  any  cost,"  so  that  the  total  business  for 
the  year  would  show  such  increase  as  to  discredit  my  claim  that 
the  policy-holders  were  getting  "scared."  I  watched  the  gamo 
with  much  interest,  knowing  that  bunco  would  out  in  time  by 
whomever  worked.  During  these  months  I  read  from  week  to 
week  of  this  great  policy,  or  that  record-breaking  risk  just  landed 
by  this  or  that  agent.  One  in  particular  made  me  chuckle  at  its 
transparency.  A  certain  friend  of  the  New  York  Life,  a  Wall 
Street  man,  "  has  just  taken  out  a  $2,000,000  policy."  About  the 
same  time  I  began  to  receive  information  of  the  remarkable  offers 
that  were  being  made  to  prospective  customers,  offers  which, 
probably  meant  an  indirect  rebate  of  perhaps  the  full  first 
year's  premium ;  and  I  got  to  thinking  and  reaching  back  into 
my  memory-box,  and  I  raked  out  a  number  of  instances  of  the 
same  kind  of  offers  which  had  been  made  to  me  in  the  past, 
and  I  ruminated  to  myself  how  all  this  was  possible,  for  even 
if  the  Big  Three  were  bold  enough  to  get  around  the  law  against 
such  practises,  it  puzzled  me  how  they  could  pay  to  their  agent 
the  big  cash  commissions  such  as  new  business  called  for.  Pre- 
sently as  I  waited  I  read,  as  did  the  rest  of  the  world,  the  big 
January  full-page  advertisements  of  the  New  York  Life  to  its 
policy-holders,  calling  their  attention  to  the  increase  of 
$15,000,000  new  business  over  the  year  before.  Then  I  took 
another  think  and  did  a  little  work,  with  the  following  result :  — 

A  Jolt  for  the  New  York  Life. 

The  Brown  Book  of  Life  Insurance  Economics  shows  that 
the  sum  laid  by  annually  for  future  tontine  or  other  dividends 
ranged  in  the  ten  years  ending  with  1903  from  $2,936,026  to  a 
minimum  of  $956,597,  these  amounts  being  savings  after  pay- 
ment of  dividends.  In  1904,  however,  for  the  first  time  in  the 
tontine  history  of  the  company — also  the  first  year  of  maturity  of 
non-forfeitable  tontine  contracts  with  their  largely  reduced  divi- 
dends— the  dividends  paid  and  credited,  $6,018,202,  actually  ex- 
ceeded the  year's  earnings,  as  shown  by  the  company's  sworn 
statement,  by  $76,595. 

I  want  to  call  policy-holders'  attention  right  h?re  to  what  this 
means  to  those  who  are  now  being  beguiled  ii  :  1  taking  policies, 
on  the  strength  of  "  adjusted  "  estimates  placec  ■  y  the  company 
in  its  agents'  hands,  showing  dividend  resuU  ■  ranging  from 
fifteen  to  fifty  per  cent,  higher  than  those  of  1004,  with,  how- 
ever, the  saving  (?)  clause  that,  as  depending  uion  future  un- 
foreseeable conditions,  the  same  "  may  be  higher  or  may  be 
lower."  It  may  be  added  that,  but  for  a  profit  realised  from 
sale  of  securities,  the  company's  gross  surplus  would  have  shown 
shrinkage  as  above. 

In  order  to  realise  .what  such  a  showing  means,  let  us  make 
a  comparison,  using  the  figures  of  a  well-known  Western  com- 
pany (partly  tontine,  but  operated  on  diametrically  opposite  lines 
from  the  New  York  Life),  for  the  three  years,  1901-03,  this  com- 
pany being  barely  four-tenths  the  size  of  tlie  New  York  Life  as 
regards  outstanding  business:  — 

Comparison  of  Totals,  Three  Years,  1901-3. 

Laid  by 
Dividend  for  Future. 

Earnings.         Dividends.  Dividends. 

»  9  » 

New  York  Life  ....     16,826,289        13,189,278  3,636,09r 

Western  Co 17.788,820        12,284,255  5,504.565 


■  962.531         +  905.023 


-1,867.574 


After  mulling  these  over,  I  dug  further  in  regard  to  the 
"  prosperity  "  as  shown  by  last  year's  business.  The  company 
boasts  of  its  enormous  volume  of  new  business,  $345,722,000, 
which  is  $15,000,000  in  excess  of  the  1903  business.  Here  is  the 
story ;  While  this  new  business  was  being  secured,  the 

$ 

Total   terminations   were       ...  162,326,114 

Less    those    inevitable   terminations    by    death    or 

maturity  of  endowments     26,767,873 
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Waste  by  lapse,  surrender,  &c 135,558,141 

And  when  we  add  the  lapsed  policies  which  con- 
tinued in  force,  under  the  "  extended  insur- 
ance"  provision        89,938,500 


We  have  the  total  waste  of 


225,496,741 


and  this,  reduced  to  its  actual  significance,  means  that  of  the 
total  actual  terminations,  83.6  per  cent,  was  actual  waste  and 
only  16.4  per  cent,  legitimate  terminations,  while  the  great  bulk 
of  the  last  item  of  $89,938,500,  upon  which  premium  payments 
have  ceased,  must  run  off  the  books  in  the  near  future ;  and  this 
is  what  goes  on  from  year  to  year,  more  than  keeping  pace  with 
the  boasted  increase  in  volume  of  new  business.  The  public 
never  sees  this  side  of  the  question. 

When  I  got  here  in  my  deductions",  1  was  brought  face  to  face 
•with  the  tremendous  expense  of  acquiring  new  business.  Then 
I  saw  the  light — why  it  was  necessary  to  wipe  off  the  books 
nearly  two  millions  of  what  were  considered  good  assets,  that  is, 
pledges  from  agents  of  their  renewal  commissions  against  which 
advances  had  been  made,  and  where  the  new  business  came 
from,  and  how  it  was  possible  to  make  rebates  when  the  law 
says  they  shall  not  be  made.  An  agent  induces  a  friend  to  have 
a  policy  written,  for  which  the  agent  practically  pays  the 
premium  out  of  his  commission,  and  thereupon  has  advanced 
to  him  large  sums  against  the  future  premiums  which  are  to  be 
paid  by  the  policy-holder,  who  has  no  intention  of  paying  them, 
and  allows  his   policy  to   lapse.     Heavens !     What  a   vista  of 

Plundering  opportunities  the  bare  thought  opens  up !    Somebody 
as  to  pay. 


Economic  and  Financial  Notes 
and  Correspondence. 


EspiRiTO  Santo  and  Caravellas  Railway. 

The  directors  of  this  undertaking-  continue  to  offer 
a  spirited  resistance  to  the  unfair  designs  of  the 
Brazilian  Government  in  connection  with  the  acquisi- 
tion of  the  Trapiche  Reis  or  warehouse  belonging  to 
the  company.  It  so  happens  that  the  property  lies 
within  the  area  marked  out  for  the  Port  of  Rio  im- 
provement scheme,  and  has,  therefore,  becoMe  subject 
to  the  law  passed  in  August,  1903,  under  which  the 
expropriation  value  of  all  private  property  has  been 
arbitrarily  reduced  some  40  per  cent.  Efforts  have  been 
made  by  the  Government  to  induce  the  company  to  sell 
on  the  new  conditions,  but  the  board  naturally  declines 
to  listen  to  any  overtures  except  on  the  basis  of  the 
hitherto  recognised  law  which  provides  the  not  un- 
reasonable compensation  of  20  years'  purchase  plus  10 
per  cent.  W'hich  side  will  eventually  prevail  it  is 
hard  to  say,  but  clearly  the  authorities  are  in  the 
wrong  or  they  would  not  have  taken  the  rather  un- 
principled course  of  refusing  to  renew  the  licence  to 
work  the  Trapiche  Reis  as  a  bonded  warehouse.  By 
this  action  the  Government  no  doubt  hoped  to  bring 
the  company  to  its  knees,  because  no  dissatisfaction 
had  been  expressed  with  the  manner  in  which  the  busi- 
ness was  carried  on,  but  the  directors  are  fighters  and 
were  soon  ready  with  an  effective  retort.  They  decided 
to  employ  the  Trapiche  Reis  as  a  "  free  warehouse," 
and  to  start  and  organise  a  new  class  of  business. 
Success  immediately  attended  the  fresh  departure,  and 
if  the  Government  thought  it  could  presently  come 
along  and  induce  the  company  to  accept  the  heavy 
reduction  on  the  ground  that  its  business  was  gone 
it  was  much  mistaken.  .Something  else  must  now  be 
thought  of,  and  meanwhile  the  Government  might 
consider  the  desirability  of  a  little  straightforward 
dealing  with  those  who  have  risked  their  money  in  an 
effort  to  develop  the  country's  resources,  and  at  best 
have  not  made  a  very  grand  bargain. 

Metropolitan    Electric  Tramways,    Limited. 

During  the  year  ended  December  31  the  gross  traffic 
receipts  rose  by  ;£ri4,87o  to  ;^8i,843,  an  increase 
which  the  directors  regard  as  satisfactory,  considering 
that  the  lines  now  working  by  electric  traction  were 
not  opened  until  the  second  half  of  the  year.  Includ- 
ing' iC-5'3^5  from  dividends  on  shares  in  other  com- 
panies and  miscellaneous  receipts,  the  total  revenue 
came  to  ;^i  13,254,  of  which  ;£'64,243  was  absorbed  by 
^•.■orking  expenses,  and  after  setting  aside  ;^i,ooo  for 
unt  payable  to  the  Middlesex  County  Council  in  re- 


spect of  light   railways   opened   during   the  year  and 
providing  for  interest  on  the  North  Metropolitan  Tram- 
way Company's  debentures,  and  this  company's  own 
del>enture  stock,  the  balance  of  £32,283  available  was 
just  sufficient  to  meet  the  preference  dividend  and  re- 
pay to  the  British  Electric  Traction  Compiiny  £2,t^28 
advanced  under  guarantee  of  the  preference  dividend, 
with   /'3,855    over.     The    company    has    gone    ahead 
with  the  piling  up  of  capital  outlay  in  a  fashion  which 
can  only  l.c  considered  as  reckless  and  is  still  steadily 
adding  to  the  total.     Up  to  the  present  it  has  spent 
;£,''440,335  on  tramways,  ;^i  18,727  on  light  tramways, 
and,  in  addition,  has  either  acquired  securities  of,  or 
advanced  money  to,  the  North  Metropolitan  Tramways 
and  Harrow  Road  companies  to  the  tune  of  ;^963,6o4, 
making  a  total  of  ;^i,522,666.     In  addition  there  is  a 
deposit  of  ;^20,8o5  with  the  Middlesex  County  Council 
for     securing     the     performance    of    obligations    and 
;^'i 5,759  for  land,  &c.,  repayable  by  local  authorities, 
which   must   in   the  meantime  be  regarded   as  capital 
expenditure.      In  order  to  provide  the  funds  for  these 
various  acquisitions  ;£,i,035,432  has  been  raised  from 
shares    issued    and    ^350,000   from    debenture   stock, 
while  ;£'i5o,ooo  3^  per  cent,  debentures  of  the  North 
'Metropolitan  Company  figure  as  a  liability  secured  by 
a  charge  upon  that  undertaking,  and  loans  from  the 
British   Electric  Traction  and   tfie  bankers  amount  to 
another     ;^85,ooo.     The     burden     imposed     on     the 
revenues  by  this  indebtedness  is  so  heavy  that  although 
depreciation  should  have  been  regarded  as  a  pressing 
obligation,    seeing    how    much    old    and    useless    stuff 
it  must  have  on  its  hands,  the  company  has  not  only 
been    unable    to   consider    the    question,    but    is    also 
forced  to  ignore  the  necessity  for  writing  anything-  oS 
preliminary  expenses,  now  amounting  to  ;^63,o66,  or 
off  Parliamentary  expenditure  of  ;^4,550.     Liabilities 
to  sundry  creditors  come  to  ;^32,4io,   ag-ainst  which 
sundry   debtors  owe   ;^i9,203     and    cash     stands  at 
;^24,698,  out  of  which  the  second  half  of  the  prefer- 
ence dividend  will  take  ;£"i2,50O,  so  that  in  spite  of  its 
borrowings  the  company  barely  makes  ends  meet.  The 
directors,  however,  are  extremely  optimistic  as  to  the 
future.     Did     not    the    great    and    glorious    British 
Electric    Traction    Company    foresee    the    possibilities 
in  supplying  electricity  in  bulk  years  ago,  and  form  a 
concern    to   undertake     the    work     under    provisional 
orders   at    Enfield,    Barnet,    Hertford,    and  elsewhere, 
a  concern  which  so  met  with  the  approval  of  the  new 
octopus  now  engaging  the  attention  of  Parliament  that 
it  was  not  to  be  interfered  with,  and  has  this  not  been 
taken  over  together  with  a  small  electric  lighting  com- 
pany at  St.   Albans?     So  splendid  are  the  prospects 
considered    that   the    British    Electric    Traction    Com- 
pany, hard  pressed  though  it  has  so  often  appeared  to 
be,   has  actually  refused  to  accept  a  very  handsome 
premium  for  part  of  its  holding.     After  such  a  practi- 
cal  confession    of   faith   he   would   be   a    hard-hearted 
holder  of  shares  or  debenture  stock  who  refused  the 
invitation  of  the   directors   to  subscribe   for  one  new 
ordinary    share   of   ;^i    for   each    ten   shares    or   ;^iO 
del)enture  stock  held,  although  the  chance  of  a  divi- 
dend  on   these   would   be  remote   if  the   principles   of 
sound  finance  were  followed. 

A.  GoERZ  AND  Company. 
Tliis  great  controlling  company  had  better  success 
during  1904  than  it  had  in  1903,  which  is  not  a  little 
surprising,  when  we  recall  that  persistent  stagnation 
ruled  in  the  mining  market  during  the  whole  of  the 
twelve  months.  .-Xs  usual,  the  company's  principal 
revenue  came  from  share  selling,  the  income  from 
these  market  operations  amounting  to  ;^2S4,765  in 
compwrison  with  only  -'"'4,530  in  1903,  whilst  it  was 
over  ;{r85,ooo  more  than  was  earned  in  1902.  Divi- 
dends and  interest  were  nearly  ;£r6,ooo  higher  at 
;^26,63i,  rents  and  commissions  grew  from  ;£r2,4<M 
to  ;^8,542,  and  transfer  fees  from  ;f^g2  to  ;^489.  Thus 
the  aggreg-ate  income  was  ;^320,427,  in  comparison 
with  ^67,793  in  1903  and  £2A?,>733  in  1902.  There 
were  no  imf>ortant  variations  in  the  outgoings,  so  the 
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net  profit  shown  is  as  high  as  £2^6,27^  against 
;£,'io,095  and  ;^i82,437  in  the  two  preceding  years.  No 
dividend  could  be  paid  in  1903,  but  15  per  cent,  is 
declared  for  1904.  This  will  absorb  ;^i98,750,  a  sum 
of  ;£.^3,462  is  due  to  the  directors  for  additional  re- 
muneration, whilst  ^£^29,688  is  the  percentage  of  sur- 
plus profits  accruing  to  the  managing  directors  and 
certain  of  the  members  of  the  management  in  pursu- 
ance of  their  contracts,  so  that  ;^65,i6o  will  be  left  to 
carry  forward.  Readers  will  recall  the  fact  that  in 
June  last  the  capital  of  the  company  was  increasied 
from  ;^i,  100,000  to  ;£ri,40o,ooo  by  the  creation  of 
300,000  new  ordinary  shares,  225,000  of  which  were 
issued  at  £2  los.,  under  the  guarantee  of  a  syndicate 
headed  by  the  Deutsche  Bank,  which  was  granted  an 
allowance  of  is.  per  share  on  the  225,000  shares,  and 
an  option  to  take  up  the  remaining  75,000  shares  at 
;^,'2  los.  until  June  22  next.  At  the  same  date  the 
directors  were  authorised  to  further  increase  the  capital 
from  time  to  time  from.  ;^'i,40o,ooo  tO'  ^1,500,000  by 
the  creation  of  100,000  ordinary  shares,  'llie  subscrip- 
tion of  these  225,000  shares  has  increased  the  resources 
of  the  company,  after  providing  for  the  above  is.  per 
share,  &c.,  by  the  net  amount  of  ;^550,i25,  and  the 
premium  of  ;£^325,i25  has  been  transferred  to  the 
credit  of  the  reserve  account.  Thus  the  financial  posi- 
tion of  the  company  has  been  greatly  strengthened. 
Evidently  most  of  the  money  has  been  lent  to  the 
market,  for  temporary  advances  have  grown  from 
;/^i8o,o56  to  £937,^8g.  There  is  a  drop  of  ;^6i,562  in 
sundry  debtors  to  ;^3 16,497,  but  bills  receivable, 
^^215,295,  is  a  new  asset,  whilst  a  further  fresh  item 
on  the  credit  side  of  the  balance-sheet  is  balance  of 
stock  sold,  but  not  delivered,  ^467,619.  Shares  and 
debentures  have  been  reduced  by  ;^i  74,086  to 
;£^826,o6o,  and  claim  holdings,  sundry  participations, 
and  interests  from  ;^'440,244  to  ;^  177.896.  Cash,  on 
the  other  hand,  has  risen  from  ;^i93,43o  to  ;^269,652. 
On  the  other  side  the  liabilities  to  sundry  creditors  have 
increased  slightly  from  ^929,285  to  .if  1,137, 311  ^nd 
bills  payable  from  ;^30,ooo  to  ;£r55,ooo. 

The  directors  have  very  little  of  impyortance  to  say 
in  their  report.  Much  of  it  is  taken  up  with  the  im- 
portation of  Chinese  and  the  probable  favourable  effect 
of  this  labour  upon  the  mining  industry.  They  say  the 
importation  of  the  Chinkees  had  little  effect  upon  the 
output  in  1904,  as  the  majority  of  them,  arrived  too 
late  in  the  year  and  had  to  learn  their  work,  whilst  a 
fair  prof>ortion  were  employed  on  non-producing  mines. 
The  principal  operation  entered  into  by  the  company 
during  the  past  financial  year  was  the  flotation  of  the 
Van  Dyk  Proprietary  Mines,  with  a  capital  of 
;^325,ooo.  A.  Goerz  and  Company  subscribed  for 
175,000  working  capital  shares  at  35s.  per  share,  re- 
ceiving in  return  an  option  to  purchase  the  150,000 
reserve  shares  at  45s.  per  share  until  October  20,  igo6. 
The  report  says  that  the  flotation  was  in  every  way 
successful.  The  total  production  in  1904  of  the  work- 
ing mines  in  which  the  company  is  chiefly  interested 
were : — 


— 

Value  of 
Mill  Gold. 

Value  of 

Cyanide 

Gold. 

Total 
Value. 

May  Consolidated    

Geldenhuis  Estate    

£ 
188,328 

149.575 

iio.ggi 

89,969 

81,174 

£ 

92,366 

115.800 

58.805 

39.519 
31.618 

£ 
280,694 

265.375 
169,796 
129,487 
"2,793 
No  cleaa  up 

Roodepoort  Central  Deep 
Princess  Estate 

Totals 

620,037 

338,108 

958.145 

A  Neutral  Zone  on  the  Atlantic. 
Mr.  Edward  Atkinson,  of  Boston,  sent  us  some  little 
time  ago  an  interesting  paper  circulated  by  the  Massa- 
chusetts State   Board  of  Trade   to  chambers   of  com- 
merce and  other  commercial  organisations.     At  a  meet- 


ing of  this  board,  the  paper  informs  us,  it  was  resolved 
that  "  the  time  has  come  when  by  treaty  neutral  zones 
should  be  established  from  the  ports  of  North  America 
to  the  ports  of  Great  Britain  and  Ireland  and  the  Con- 
tinent of  Europe,  within  which  zones  steamboats  and 
sailing  vessels  in  the  conduct  of  lawful  commerce  shall- 
be  free  to  j>ass  without  seizure  or  interruption."  The 
committee  on  international  arbitration  formed  out  of. 
this  State  Board  signs  the  memorial,  and  it  deserves 
more  attention  on  this  side  of  the  water  than  it  has  yet 
had.  Commercial  bodies  here  and  in  France  mirht 
well  take  the  idea  up  and  agitate  in  harmony  with  the 
Massachusetts  body.  "  The  time  has  come,"  it  says, 
"  when  kings  and  governments,  as  well  as  peoples, 
are  coming  to  realise  that  '  war  is  hell,'  that  it  is 
brutal  as  well  as  too  costly  to  be  indulged  in,  that 
destructive  methods  must  give  way  to  constructive 
forces,  that  militarism  must  give  place  to  economic, 
industrial  and  moral  methods  of  progress,  that  warfare 
must  not  interrupt  the  exchange  of  products  and  ser-- 
vices  by  which  the  people  of  all  countries  are  bene- 
fited and  none  are  injured,  that  the  right  of  neutrals 
should  be  enlarged  and  enforced  and  the  wrongs  com- 
mitted by  belligerents  upon  neutrals  suppressed."  It 
goes  on  to  dwell  upon  the  beneficent  work  already  done 
by  the  Hague  Tribunal,  whose  influence  upon  public 
opinion  has  been  greater,  one  may  say,  because  of  its. 
very  existence  than  because  of  any  actual  decision  it 
has  given.  Whether  the  neutral  zone  upon  the 
Atlantic  be  yet  possible  or  not,  it  must  become  a 
question  of  practical  politics  demanding  solution  before 
we  are  very  much  older.  Therefore  we  hope  some 
public-spirited  bodies  in  this  country  will  join  hands 
with  the  Massachusetts  Board,  and  see  whether  public 
opinion  cannot  be  influenced  in  a  direction  so  wise. 

A  Mining  Trust. 

This  week  we  present  our  readers  with  a  mining 
trust.  It  will  be  seen  from  the  list  below  that  we  have 
made  a  varied  selection,  and  have  gone  to  several 
parts  of  the  world  to  collect  the  best  assortment  of 
mines,  all  being  representative  of  well-known  fields 
and  classes.  One  of  the  principal  difficulties  in  making 
up  a  mining  trust  is  one's  ignorance  of  the  life  of  a 
mine.  Not  (^ly  must  a  holder  of  a  mining  share  be 
prepared  to  take  this  risk,  but  there  is,  likewise,  the 
uncertainty  of  fluctuating  values,  for  a  reef  may  be 
very  rich  in  one  part  of  a  mine  and  very  poor  when  it 
is  worked  in  another,  or  it  may  suddenly  or  gradually 
diminish  in  quality  as  depth  is  reached.  On  the  Rand 
it  is  possible  to  a  certain  degree  to  calculate  the  con- 
tents of  unworked  claims,  and  by  taking  the  average 
number  of  tons  annually  crushed  to  figure  out  the 
years  it  will  take  to  exhaust  those  claims.  But  evea 
in  the  cases  of  Rand  mines  conjecture  has  to  enter 
largely  into  estimates,  and  it  has  to  be  assumed  that 
the  ore  will  be  practically  invariable  in  quality.  Ex- 
perience, however,  has  often  proved  that  it  is  not 
invariable  in  individual  mines  ;  hence  the  annual 
fluctuations  in  profits  and  dividends,  likewise  frequent 
modified  calculations  of  life.  We  have  selected  a  lead- 
ing outcrop  and  a  leading  deep  level  mine.  The 
Angelo — a  member  of  the  Farrar  group  of  companies 
— has  been  chosen,  not  only  because  it  will,  in  all 
probability,  have  a  much  longer  life  than  the  majority 
of  the  outcrop  mines,  but  because  it  may  be  regarded 
both  as  an  outcrop  and  a  deep  level.  For  the  com- 
pany has  taken  in  some  deep  level  claims  from  its 
parent  concern,  the  East  Rand  Proprietary,  which 
claims  will  greatly  prolong  its  life.  What  its  probable 
life  will  be  can  only  be  conjectured,  and  various 
authorities  put  it  at  anything  from  seventeen  to  twenty 
years,  maybe  longer.  As  a  dividend  payer  the  com- 
pany has  not  yet  had  an  opportunity  of  greatly  dis- 
tinguishing itself,  but  it  should  do  so  when  it  can 
get  the  whole  of  its  large  battery  of  220  stamps  at 
work.  In  1903  60  per  cent,  was  distributed,  but  out 
of  its  capital  of  /r6oo,ooo  only  ;^275,ooo  ranked.  The 
whole  will  probably  rank  this  year  ;  it  will  depend  upon 
a  certain  number  of  tons  being  crushed.   On  the  present 
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,  dividend  the  price  is  very  high — the  same  may  be 
.said  of  dozens  of  other  companies — and  largely  dis- 
.counts  future  probable  dividends.  These  may  be  no 
more  than  60  per  cent.  ;  on  the  other  hand,  they  may 
go  as  high  as  100  per  cent.,  and  all  these  risks  and 
probabilities  the  buyer  must,  of  course,  take  into  con- 
sideration. The  Geldenhuis  Deep  is  now  thoroughly 
established  as  one  of  the  best  deep  levels  on  the  Rand. 
Its  life  is  calculated  at  about  30  years.  Last  year  it 
paid  a  dividend  of  65  per  cent.,  and  it  is  possible  that 
when  the  entire  mill  is  working  it  may  Ije  raised  by 
another  10  per  cent.,  perhaps  20.  But  judged  by  the 
price,  this  also  is  discounted,  and  the  yield  is  the 
lowest  in  the  list.  Hence  we  do  not  advise  a  large 
purchase  of  them.  What  is  most  in  the  company's 
favour  is  its  long  life.  The  Great  Fingall  is  one  of 
the  best  mines  in  the  West  Australian  group,  and  it 
should  have  a  long  life  l>efore  it,  judged  by  present 
indications.  It  is  well  managed,  the  financial  policy 
of  the  directors  leaving  little  or  nothing  to  be  desired. 
Last  year  it  paid  the  enormous  dividend  of  285  per 
cent,  on  its  los.  shares,  and  the  yield  is  well  over 
8  per  cent.  We  dealt  with  the  company's  report  for 
1904  in  our  last  issue.  Mason  and  Barry  is,  of  course, 
one  of  our  most  prominent  copper  companies,  with  a 
splendid  record.  It  is  not  at  present  paying  the  high 
dividends  it  did  in  the  past,  but  a  fire  has  recently 
been  raging  in  a  part  of  the  mine  and  is  still  raging, 
and  this  has  naturally  had  a  restrictive  effect  on  work- 
ing. When  the  trouble  is  overcome  larger  dividends 
may  be  paid,  but  no  calculation  can  be  given  of  its 
probable  life,  this  being  the  principal  uncertainty  in- 
vestors must  face.  The  Waihi  has  for  many  years 
past  been  in  the  front  rank  of  the  world's  gold  mines. 
It  has  been  a  good  and  regular  dividend  payer,  and 
promises  to  maintain  its  record  for  many  a  year  to 
come,  60  per  cent,  being  the  distribution  last  year. 
Champion  Reef  and  Mysore  arc  well  known,  as  the  two 
leading  mines  in  the  Colar  field.  Their  profits  and 
dividends  are  growing  year  by  year.  The  manage- 
ment of  each  is  admirable,  whilst  the  mines  should 
last  for  many  years  to  come.  The  yield  per  cent,  on 
the  suggested  outlay  works  out  at  a  little  over 
;£rio  IIS.  3d. 


Nominal 

Actual 

— 

Price. 

Price. 

Dividend. 

£     s. 

£   s. 

/     s.    d. 

20  Angelo    

20    0 

132  10 

12     0    0 

10  Geldenhuis  Deep 

10    0 

no    0 

6  10     0 

15  Great  Fingall  . . 

7  10 

123  10 

21     7    6 

40  Mason  and  Barry 

40    0 

130    0 

14    0    0 

20  Waihi    

20    0 

135    0 

12     0    0 

'100  Champion  Reef 

12  10 

180    0 

20    0    0 

.25  Mysore 

12  10 

173  10 

18     2     6 

122   10 

984   10 

104     0     0 

Credit  Lvonnais. 
Last  year  this  great  French  bank  had  the  misfortune 
to  lose  the  services  of  its  founder,  M.  Henri  Germain. 
Since  its  start,  in  1863,  he  had  lx>en  president  of  the 
administrative  council,  and  had  guided  the  bank 
through  the  numerous  crises,  financial  and  political, 
that  have  occurred  in  Europe  and  America  since  then, 
combining  great  powers  of  initiation  with  extreme 
prudence — a  combination  which  enabled  him  to  steer 
the  Credit  Lyonnais  through  many  times  of  stress.  It 
owes,  as  M.  Mazerat,  his  successor,  told  the  share- 
holders, its  present  powerful  position  to  his  industry 
and  foresight.  Moreover,  a  theoretical  as  well  as  a 
practical  banker,  he  created  a  school  for  the  study  of 
financial  questions  that  has  proved  of  immeasurable 
service  to  the  bank.  Fortunately,  the  staff  is 
thoroughly  imbued  with  his  principles  and  his  methtxls, 
and  no  change  is,  therefore,  likely  to  occur  in  the 
policy  of  the  administration.  Apart  from  the  deaths 
of  M.  Germain  and  M.  Henry  Morin-Pons,  a  member 
of  the  council  since  1889,  whose  knowledge  of  business 
and  whose  conn^tjon  with  Lyons  had  proved  of  great 


benefit  to  the  bank,  1904  was  a  year  of  great  prosperity. 
Twelve  new  branches  were  opened  in  the  provinces  and 
four  in  the  suburbs  of  Paris,  while  the  business  done  at 
those  already  established  continued  to  expand.  The 
foreign  agencies  also  made  satisfactory  progress,  with 
exception  of  those  in  Russia,  and  in  their  case  pre- 
cautions have  been  taken  so  that  in  the  event  of  crisis 
the  bank  will  sustain  little  or  no  loss.  The  total 
profits  on  the  year's  operations  amounted  to  the 
enormous  sum  of  32,206,935  francs,  but  included  in 
this  were  the  proceeds  of  the  sale  of  the  New  Panama 
Company's  shares  held  by  the  bank,  and  which  repre- 
sented .something  like  five  million  francs.  Even  allow- 
ing for  this  addition,  which  cannot  occur  again,  the 
total  is  a  magnificent  one,  and  the  shareholders  were 
perfectly  entitled  to  receive  their  usual  dividend  of  50 
francs  per  share,  which  absorbed  25,000,000  francs, 
leaving  7,206,935  to  be  carried  forward.  The  balance- 
sheet  shows  that  on  December  31  the  total  deposits, 
including  the  balances  of  current  accounts,  amounted 
to  ;£,"66,50o,ooo — an  increase  of  no  less  than 
;^'i  1,700,000  on  the  previous  year's  total.  Of  this 
huge  mass  of  money  or  credit,  bills  receivable  repre- 
sented ;^4i,ooo,ooo  or  ;^7,(x)o,ooo  more  than  in  1903, 
current  accounts  over  ;^i9,ooo,oc)0,  and  loans  against 
securities  and  contangos  ;^2 1,400,000,  this  last  item 
having  risen  by,  comparatively  sj)eaking,  the  small 
amount  of  ;^400,oc)0.  Cash,  nowever,  had  jumf)ed 
from  ;^4,6oo,ooo  to  ;£~5,50o,ooo.  Perhaj>s  the  best 
idea  of  the  enormous  business  done  by  the  bank  is 
given  by  the  number  of  accounts  open,  which  in  the 
past  year  totalled  387,118,  or  34,387  more  than  in  the 
previous  twelve  months. 

German  Trade  in  1904. 

Our  Consul-General  at  Berlin,  Mr.  Schwabach, 
states  in  his  annual  report  on  the  trade  of  Germany 
that  the  industrial  improvement  which  had  marked  the 
closing  months  of  1902  and  the  whole  of  1903  only 
continued  during  the  first  half  of  1904,  when  a  gradual 
falling  off  occurred.  This,  however,  appears  to  have 
been  more  apparent  than  real,  since  it  was  confined 
almost  entirely  to  the  coal-mining  and  iron  industries, 
and  the  reason  of  the  change  in  these  two  was  simply 
that  the  German  coal  and  iron  masters  had  discovered 
the  futility  of  dumping.  To  sell  your  surplus  output 
abroad  at  prices  which  leave  little  or  no  margin  of 
profit  merely  because  you  desire  to  maintain  and 
multiply  the  tonnage  of  each  year  may  be  philanthropy 
born  of  pride,  but  it  is  bad  economics  and  worse  busi- 
ness. This  truth  has  at  last  dawned  upon  the  iron  and 
steel  makers  of  the  Fatherland,  or,  rather,  the  syndi- 
cates which  control  them,  and  the  fiat  has  therefore 
gone  forth  that  for  the  future  dumping  shall  cease. 
Yet,  even  though  towards  the  close  of  the  year  the 
works  vv'ere  not  making  their  maximum  output  regard- 
less of  whether  a  profit  could  be  secured  on  the  surplus 
or  not,  the  year's  production  fell  not  far  short  of  that 
in  1903,  which  constituted  a  maximum  in  the  annals  of 
the  German  iron  trade.  The  quantity  exported  shrank 
considerably,  pig-iron  alone  falling  from  418,000  tons 
to  225,000  ;  but,  on  the  other  hand,  the  home  con- 
sumption showed  a  steady,  if  slow,  increase.  Besides, 
the  whole  of  the  decrease  in  the  exf)orts  was  not 
entirely  due  to  the  cessation  of  dumping,  as  the  col- 
lapse of  the  ."American  market,  Germany's  best  cus- 
tomer in  normal  and  abnormal  periods  of  prosperity, 
had  also  a  serious  effect  on  the  quantity  sold  abroad. 

Apart  from  coal  and  iron,  the  economic  progress 
during  1904  was  decidedly  satisfactory,  though  trade 
generally  did  not  attain  the  proportions  of  1900,  that 
year  of  inflation  and  crises.  .A  fair,  though  perhaps  not 
absolutely  exact,  test  of  this  return  to  prosperity  is 
found  in  the  railway  traffic  receipts,  and  these  from 
both  pas.sengers  and  goods  were  last  year  satisfactory. 
Moreover,  though  the  exports  of  rough  iron  and  steel 
decreased,  those  of  manufactured  articles  and 
machinery  showed  a  decided  improvement,  motor-cars, 
for  example,  being  more  than  double,  while  there  was 
i  big    increase    in    the    electrical    machinery    of   all 
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descriptions.  Exports  of  textile  fabrics  also  rose  con- 
siderably, but  those  of  sugar,  thanks  to  the  Brussels 
Convention,  were  very  much  less,  and  there  was  like- 
wise a  marked  decline  in  the  quantity  of  cement  sent 
out  of  the  country,  due  chiefly  to  the  reduced  ship- 
ments to  the  United  States.  Of  the  imports  the  most 
noticeable  increases  were  in  earths  and  ores,  coal  (this 
was  due  to  the  strikes  at  the  close  of  the  year),  copper, 
instruments  and  machinery,  drugs  and  chemicals  and 
wood,  while  those  of  foodstuffs,  although  367,000  tons 
less  than  in  1903,  were  on  a  level  with  the  figures  of 
the  two  preceding  years.  The  total  value  of  the  im- 
ports for  the  year  was  ;^3 14, 549,000,  or  ;^i4,4i5,ooo 
more  than  those  of  1903,  while  the  exports  were  nearly 
eight  millions  higher  at  ;^258,625,ooo,  which,  all 
things  considered,  was  decidedly  good. 

De  Beers'  Inxome  Tax. 

Mr.  Justice  Phillimore's  judgment  in  the  De  Beers' 
income-tax  case  has  struck  the  South  African  mag- 
nates like  a  cold  douche.  In  effect  his  lordship 
declared  that  though  the  De  Beers  Company  was  not 
registered  as  a  joint  stock  concern  in  the  United  King- 
dom, its  business  was  controlled  from  London,  where, 
in  fact,  the  majority  of  the  directors  met.  The  agree- 
ments for  the  sale  of  the  output  of  the  mines  to  a 
syndicate  of  diamond  dealers  were  all  entered  into  here, 
and  practically  all  the  expenditure  l>eyond  the  ordinary 
cost  of  running  the  mines  was  authorised  by  the 
London  board  and  directed  by  committees  which  held 
their  meetings  at  the  London  office.  Under  these 
circumstances  Mr.  Justice  Phillimore  not  only  con- 
sidered that  the  company  was  liable  to  be  assessed  on 
its  trading  profits  made  here,  but  also  decided  that  its 
real  residence  was  in  London  and  not  in  Kimberley, 
and  for  this  reason  a  full  assessment  could  be  levied 
on  all  its  profits,  no  matter  vi-here  they  were  earned. 
The  mine  magnates,  however,  do  not  mean  to  take  this 
judgment  lying  down,  and  intend  to  carry  the  case 
up  to  the  Lords  if  need  be.  But  how  they  must  regret 
that  they  cannot  give  their  offices  here  the  same  exemp- 
tion from  taxation  that  the  township  of  Kimberley 
enjoys  !  For  if  Mr.  Justice  Phillimore's  view  of  the 
case  is  upheld  by  the  superior  Courts,  all  the  scheming 
to  evade  the  English  law  will  have  been  in  vain,  save 
only  that  not  being  registered  here  it  is  unnecessary 
to  keep  a  list  of  shareholders  and  sundry  other  interest- 
ing records  for  inspection. 


Passing   Events. 

The  Morning  Leader  has  done  excellent  work  in  expos- 
ing the  dubious  methods  of  a  certain  bucket  shop  that 
carried  on  its  evil  practices  in  the  neighbourhood  of 
Victoria.  So  successful  has  our  contemporary's  cam- 
paign been  that  the  bucket  shop  in  question  has 
"  busted,"  but  there  may  be  interesting  sequels  in  the 
Law  Courts.  Yet  even  though  the  whole  thing  is 
turned  inside  out  other  swindles  of  a  like  nature  will  be 
as  eagerly  swallowed  by  the  greedy  public  a  few  months 
hence.  For  if  there  were  no  fools,  and  greedy  fools  at 
that,  knaveries  of  this  description  could  never  prosper. 

Not  since  the  early  part  of  1903  have  the  bondholders 
of  the  Beira  Railway  and  Beira  Junction  Railways  been 
favoured  with  a  detailed  statement  of  the  position  of 
their  undertakings,  but  it  was  known  that  matters  were 
in  a  bad  way,  and  grave  fears  were  entertained  concern- 
ing the  payment  of  the  last  coupon  on  the  4^^  per  cent, 
mortgage  debentures.  Those  doubts  were  only  too  well 
founded,  and  the  committee  appointed  at  the  bond- 
holders' meeting  held  early  in  March  last  now  puts  us 
in  possession  of  some  very  disturbing  facts.  Borrowed 
money  alone  enabled  the  directors  to  meet  the  last 
coupon,  and  the  question  may  well  be  asked,  why  is 
the  bulk  of  the  Rhodesian  traffic  sent  over  the  long 
distance  line  from  the  Cape  instead  of  by  the  immensely 
shorter  route  afforded  by  the  Beira  Railways,  the  dis- 
tances saved  to  the  towns  of  Salisbury  and  Bulawayo 
being  respectively    1,125  miles   ^^^   523   miles?     How 


comes  it  that  the  hands  of  the  Beira  Railways  Company 
have  been  artificially  tied  so  that  the  tariff  for  the 
562  miles  from  Beira  is  the  same  as  for  the  1,315 
miles  from  Port  Elizabeth  ?  What  particular  interests 
are  being  served  by  this  flagrant  absurdity — the  Vryburg- 
Bulawayo  route  from  the  Cape  ?  And  what  has  the 
Chartered  Company  to  say  on  the  subject  ?  Clearly 
something  is  very  wrong  indeed,  and  every  effort  must 
be  made  to  bring  about  a  change  in  the  present  order  of 
things.  The  committee  says  there  is  ample  traffic  to  be 
secured  if  only  the  Beira  Railway  is  allowed  to  compete 
for  it  on  usual  business  principles,  and  that  this  traffic 
will  more  than  suffice  to  pay  the  debenture  charges. 
Remember  that  the  rent  charge  of  ^42,500  placed  in 
front  of  the  debentures  might  become  a  most  trouble- 
some and  damaging  affair  should  default  take  place — it 
would,  in  fact,  be  converted  into  a  permanent  prior  lien 
debenture  for  £"850,000 — and  very  little  common  sense  is 
required  to  foresee  how  fatally  injurious  this  would  be. 
Therefore,  debenture-holders  must  organise  their  forces 
so  as  to  be  prepared  for  any  eventuality,  and  all  are 
invited  to  give  their  support  to  the  committee,  consisting 
of  Messrs.  J.  H.  Duncan,  T  Palmer  Gwatkin,  and 
A.  W.  Sterling,  with  Mr.  Frederick  Walker  acting  as 
secretary.  Mr.  Gwatkin,  in  particular,  has  rendered 
signal  service  in  connection  with  this  business,  and 
debenture-holders  owe  him  a  debt  of  gratitude. 

Thanks  to  the  Government's  precious  Education  Act, 
the  citizens  of  Greater  London  will  l>efore  long  find  an 
additional  4d.  put  on  their  rates.  For  it  appears  that 
a  large  number  of  the  non-provided  schools  the  County 
Council  has  had  to  take  over  are  either  wholly  or 
partially  unfit  to  teach  children  in.  Many  will  have  to 
be  closed  entirely  and  new  premises  built,  while  for  the 
others  considerable  sums  will  be  required  to  put  their 
drainage  and  ventilation  and  their  means  of  exit  in 
order  before  they  can  Ijc  used  with  safety.  These 
schools,  it  must  Ix;  rememljered,  were  outside  the  influ- 
ence of  the  late  School  Board,  and  belong  for  the  most 
part  to  religious  sects,  who  care  more  for  the  souls  than 
the  bodies  of  their  pupils. 

No  word  of  that  great  naval  fight  in  the  Far  East  has 
yet  reached  Europe,  and  perhaps  may  never  come.  For 
in  spite  of  what  the  naval  experts  say  to  the  contrary, 
it  is  not  absolutely  necessary  for  Togo  to  meet 
Rozhdestvcnsky  in  the  open  sea  and  fight  him  to  a 
finish.  Indeed,  it  may  be  wiser  for  the  Japanese  not 
to  do  any  such  thing,  since  a  victory  by  Russia  would 
inevitably  entail  the  loss  to  Japan  of  the  control  of  the 
sea.  Togo  may,  therefore,  let  his  opponent  find  his 
way  to  Vladivostock,  and  be  content  to  harass  his  path 
with  night  attacks,  cut  off  his  supplies,  destroy  his  lame 
ducks,  of  which  the  Russian  fleet  has  several,  and 
finally  hunt  him  into  his  base  in  the  north  there  to 
repeat  the  tragedy  of  Port  Arthur.  Such  a  campaign 
as  this  would  involve  far  less  risk  than  if  TogO'  fought 
a  great  sea  fight,  and  wound  up  the  naval  war  with  a 
grand  murder  scene  in  which  victor  and  vanquished 
alike  disappeared.  Besides,  is  it  certain  that  Japan 
possesses  no  submarines?  The  war  has  now  fjeen  in 
progress  two  years,  and  in  that  time  Japan  can  easily 
have  constructed  several  of  these  craft,  which  in  the 
event  of  Rozhdestvcnsky  being  driven  or  allowed  to 
retire  to  Vladivostock  may  play  a  prominent  part  in  the 
closing  scenes  of  the  drama. 

Space  this  week  only  permits  us  to  make  the  briefest 
of  references  to  Lord  Cromer's  Report  on  Egypt  issued 
on  Tuesday.  The  story  he  tells  of  the  progress  and 
prosperity  of  the  country  is  one  full  of  Interest,  and 
shows  British  rule  in  perhaps  its  most  favourable  light. 
There  are,  however,  glaring  defects  in  the  system  of 
administration  now  in  vogue,  and  a  considerable 
portion  of  the  report  is  taken  up  with  an  outline  of  the 
reforms  which-  will  before  long  be  necessary,  particu- 
larly in  connection  with  the  Capitulations  and  the 
Mixed  Tribunals. 


G.  Street  and  Co.,  Limited,  have  removed  their  West-End 
offices  from  164,  Piccadilly  to  more  commodious  premises  at 
42,  Albemarle  Street,  W. 
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Pearce,  Reynolds,  Withers,  and  Co.,  Limited. 
Sundry  breweries  and  freehold  and  leasehold  licensed 
properties-  in  or  near  Bath  are  amalj^amated  under  the 
above  title,  with  a  share  capital  of  ;^65,ooo  in  ;^io 
shares  and  a  debenture  debt  of  ;^ii5,ooo,  divided  into 
;^8o,ooo  4i  per  cent.  "  A  "  or  first  mortgage  deben- 
tures, and  ;^35,ooo  5  per  cent.  "  B  "  or  second  mort- 
gage debentures.  Including  ;^20,ooo  for  loose  or 
floating  assets  and  ,-^,4.s,ooo  for  goodwill,  the  property 
is  valued  at  ;!f  180,240,  and  although  ;£,"8o,ooo  has  been 
borrowed  from  the  Capital  and  Counties  Bank  on  the 
security  of  the  "  A  "  debentures  the  vendors  ask  no 
less  than  ;^i5i,ooo,  payable  as  to  ;^8o,2so  in  cash, 
;£-44.338  in  shares,  and  ;^"26,4i2  in  "  B  "debentures. 
The  present  issue,  therefore,  consists  of  2,067  £^° 
shares  and  172  "  B  "  debentures  of  ;^"5o  each,  of  which 
1,330  shares  and  134  debentures  have  been  under- 
written for  a  commission  of  5  per  cent,  by  the  directors 
and  their  friends.  Preliminary  expenses  are  payable 
by  the  company  and  appear  to  be  unduly  heavy,  being 
estimated  at  ^'i 5,000,  including  three  special  fees  of 
^,2,100  for  carrying  the  company  through  and  provid- 
ing the  necessary  advances  through  the  company's 
bankers^  and  the  guaranteeing  society  which  has 
guaranteed  the  first  mortgage  debentures.  The  offer 
is  far  from  inviting  in  other  ways,  as  no  mention  is 
made  of  past  profits  earned  by  any  of  the  businesses 
taken  over,  and  applicants  are  expected  to  be  satisfied 
with  what  seems  to  be  an  arbitrary  estimate  by  the 
directors  putting  the  figure  at  ;^i2,ooo  per  annum. 

British  North  Borneo  Plantations  Co.,  Limited. 
A  somewhat  uncommon  procedure  has  been  adopted 
by  the  promoters  of  this  undertaking  in  fixing  the 
terms  on  which  they  are  willing  to  transfer  the  tobacco 
lands  forming  the  basis  of  the  company.  Some  27,650 
acres  of  selected  land  in  the  Darvel  Bay  district,  held 
on  a  999  years'  lease  from  the  British  North  Borneo 
Company,  are  taken  for  the  purpose  of  the  deal  as  being 
worth  no  more  than  the  lowest  official  upset  price  of 
£1  per  acre  for  unsurveyed  Government  tobacco  land, 
and  these  are  handed  over  in  exchange  for  the  option 
to  subscribe  for  50,000  "  B  "  or  deferred  shares  of  is. 
each.^  The  total  capital  is  /:52,5oo,  divided  into  50,000 
',.^',',  ^^''^'^^  **f  £^  e'*ch,  and  the  above-mentioned 
"  B  "  shares,  and  these  "  B  "  shares  are  not  to  rank 
for  dividend  until  a  sum  equal  to  the  "  A  "  shares  has 
either  been  paid  in  dividends  or  placed  to  a  cash 
reserve,  after  which  they  will  receive  one-half  of  the 
net  divisible  profits.  It  is  stated  that  the  land  in  ques- 
tion is  reckoned  amongst  the  finest  tobacco  land  in 
British  North  Bornet)  and  the  present  issue  should  give 
ample  working  capital  for  the  cultivation  of  tobacco 
and  Para  rubber.  London  exf>enses,  too,  are  to  be 
kept  down  to  a  moderate  figure,  and  the  directors 
agree  to  draw  no  more  than  one-half  of-  the  fees  to 
which  they  are  entitled  until  the  company  reaches  the 
dividend-paying  stage.  Altogether  the  project  seems 
a  very  clean  and  straightforward  one. 

Dundee,  Broughty  Ferry  and  District  Tramways 
Co.,  Limited. 
Thi.s  company  has  been  formed  to  carry  on  the  con- 
struction and  equipment  of  tramways  and  other  works 
authorised  by  the  Dundee,  Broughty  Ferry  and  District 
Tramways  Order  Confirmation  Act,  1904,  and  has  an 
authorised  share  capital  of  ;£:9o,ooo,  divided  into 
50,000  6  per  cent,  cumulative  preference  and  40,000 
ordinary  shares  of  ^'i  each.  Subscriptions  are  in- 
vited for  the  whole  of  the  preference  and  15,000  of  the 
ordinary  shares,  together  with  £;4o,ooo  "s  per  cent, 
mortgage  debenture  stock,  while  8,000  ordinary  shares 
are  taken  by  the  vendors  and  another  9,000  go  to  the 
underwriters.  Mr.  Stephen  Sellon  estimates  that  by 
carrying  the  entire  population  of  the  district  to  be 
served  20  times  per  annum,  at  an  average  fare  of  i.^d. 
per  passenger,  a  gross  income  of  £:22,i87  should 'be 
earned,  yielding  ^10,085  in  net  revenue.  On  the  basis 
of  an  average  service  of  seven    and    a-half    minutes 


during  14  hours  per  working  day  and  at  11  d.  per  car 
mile,  he  puts  the  income  at  ;^20,570  and  the  profit  at 
;^9,350,  and  on  these  figures  it  is  calculated  that  after 
paying  10  per  cent,  on  the  ordinary  shares  there  would 
be  a  surplus  of  ;^i,i50  for  administration  expen.ses, 
reserve,  Ike.  This  is  not  a  very  promising  outlook, 
and  the  company  is  certainly  buying  the  property  too 
dear.  For  the  miscellaneous  assortment  of  assets  set 
forth  in  the  prospectus  the  vendors  ask  ;£,"8,500  in  cash 
and  ;£^8,ooo  in  ordinary  shares,  and  the  underwriters 
get  a  handsome-looking  bonus  in  the  shape  of  10  per 
cent,  in  ordinary  shares  on  the  debenture  stock  and  5 
per  cent,  in  cash  and  10  percent,  in  ordinary  shares  on 
the  preference  issue.  Dundee  investors  are  doubtless 
much  too  canny  to  look  at  the  offer,  and  the  mere 
Londoner  had  better  follow  their  example. 

BuRMAH  Oil  Co.,  Limited. 
Originally  formed  in  1902  with  a  capital  of 
;^i, 500,000  to  take  over  a  business  of  oil  producers 
and  refiners,  this  company  has  gradually  increased  in 
size  until  it  now  has  a  share  capital  of  ;^2, 500,000, 
divided  into  250,000  6  per  cent,  cumulative  preference 
shares  of  ;^i  each,  75,000  6  per  cent,  cumulative  second 
preference  of  ;^'io  each,  and  1,500,000  ordinary  £1 
shares.  Of  these,  all  the  first  preference  and  1,100,000 
of  the  ordinary  have  been  issued,  some  of  the  latter  at 
a  premium  of  25s.  per  share,  and  there  is  also  ;£J^48o,ooo 
of  debentures  and  debenture  stock  outstanding.  The 
output  from  the  refineries  has  increased  to  such  an 
extent  that  further  tank  accommodation  and  additional 
plant  arc  urgently  required,  and  as  drilling  operations 
are  being  vigorously  carried  on  in  the  Government  con- 
cessions, a  good  deal  of  money  is  needed,  and  the 
directors  consequently  invite  subscriptions  at  par  for 
50,000  of  the  second  preference  shares.  .According  to 
the  balance-sheet  on  December  31  last,  the  total  assets 
were  valued  at  ;^2,574,287,  exclusive  of  concessions 
and  leases,  and  after  deducting  the  liabilities  and 
adding  the  amount  to  be  raised  by  the  present  issue, 
the  surplus  comes  to  ;^2, 186,909.  Profits  during  the 
past  five  years  have  risen  from  ^£^132, 936  to  ;£'32i,oi4, 
and  the  average  annual  profit  was  ;£r22o,o29,  or 
;£^i6o,029  in  excess  of  the  present  fixed  charges,  so 
that  the  shares  now  offered  seem  attractive. 

Indian  Electric  Supply  and  Tractiox  Co.,  Limited. 

The  promoters  of  this  undertaking  frankly  admit 
that  they  have  been  inspired  by  the  success  attending 
the  use  of  electricity  in  Calcutta  to  attempt  its  intro- 
duction into  other  imjxvrtant  towns  in  India,  and  there 
seems  little  doubt  that  their  enterprise  will  prove  profit- 
able. They  seem,  however,  to  be  going  rather  curiously 
to  work,  as  out  of  a  share  capital  of  ;£r6c)0,ooo  in  j£.^ 
shares  only  ;£"5,ooo  is  at  present  to  be  issued,  and  the 
money  required  is  to  be  raised  by  means  of  6  per  cent. 
construction  del>enture  stock,  of  which  ;£,'ioo,ooo  has 
already  been  subscribed  for  and  ^,3~,,ooo  is  offered  for 
subscription.  It  is  intended  to  commence  operations  in 
Cawnpore,  where  concessions  have  been  obtained  for 
the  construction  and  working  of  tramways  of  about 
4^  miles.  For  these  concessions  the  company  pays 
^^4,500  in  construction  debenture  stock  to  cover  time 
and  labour  expended  and  all  out-of-pocket  outlay,  and 
as  this  sum  constitutes  the  whole  of  the  promotion 
expenses  there  is  not  much  deadweight  represented  in 
the  capitalisation. 

ISSUES  BY  TENDER. 

LowEFsTOFT  WATER  AND  Gas. — 400  additional  ordinary  shares 
;f  10  each  and  ;f  i.ooo  4  per  cent,  preference  debenture  stock  will 
be  offered  for  sale  by  auction  on  May  16. 

Richmond  Gas —Tenders  are  invited  for  ^^lo.ooo  coosolidaMd 
ordinary  stock  at  a  minimum  price  of  120  per  cent.  Applications 
must  be  sent  in  by  May  10,  accompanied  by  a  deposit  of  10  per 
cent.,  and  the  balance  of  the  purchase  money  is  due  on  or  before 
May  19. 

Notes  on  Books. 

The  Taxation  of  Site  VaJues  and  Cognait  Subjects.  By 
George  Beken,  F.S.I.  (London :  Geo.  Beken  and  Ca, 
73,  Moorgate  Street,  E.G. ;  price  6d.).— This  pamphlet 
cannot  by  any  stretch  of  the  imagination  be  said  to  deal 
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with  this  important  subject  in  an  economic  way,  and  we 
therefore  wonder  why  it  has  been  sent  to  us.  The  only 
view  taken  is  that  of  the  land  surveyor,  who  fears  his 
occupation  may  vanish  if  once  land  values  are  taxed, 
and  because  of  this  fear  the  arguments  are  but  ex  parte. 

Sugar  Convention  Fallacies :  An  Exposure.  By  Georg^e 
Mathieson,  managing:  director  of  Clark,  Nickolls, 
and  Coombs,  Limited.  (Published  by  the  Author 
at  Hackney  Wick,  N.E.  Price  3d.) 
Mr.  Mathieson  speaks  as  one  having  authority,  and 
his  words,  therefore,  demand  attention.  Even  the 
most  rabid  and  ignorant  of  tariff  reformers  should 
pause  and  think  long  before  endeavouring  to  reply  to 
his  strictures  on  the  Sugar  Convention,  and  the  longer 
he  pauses  and  the  more  he  thinks  the  less  likely  is  he 
to  enter  the  lists  against  this  adversary.  Born  in 
ignorance  and  developed  in  self-interest,  or,  rather,  in 
class  interest,  this  working  model  of  protection,  as  its 
putative  father,  Mr.  Chamberlain,  once  proudly  called 
it  embodies  the  worst  and  most  evil  form  of  tariff 
blight.  Free  sugar,  bounty  or  non-bounty,  created 
in  the  United  Kingdom  important  industries  for  cheap 
sugar,  and  an  open  market  gave  our  refiners,  manu- 
facturers, and  confectioners  the  power  to  compete  in 
all  the  markets  of  the  world.  But,  as  Mr.  Mathieson 
points  out,  much  of  this  free  sugar  came  from  non- 
British  sources,  and,  therefore,  in  order  to  stimulate 
production  in  our  sugar-growing  possessions  Mr. 
Chamberlain,  when  Colonial  Secretary,  thought  it 
advisable  to  limit  our  supplies  to  certain  foreign 
countries  and  our  colonies.  Unfortunately,  the  latter 
have  neither  materially  increased  their  output  nor  taken 
steps  to  do  so,  and  are  not  likely  to  while  the  foreign 
countries  have  responded  to  our  kindness  by  promptly 
reducing  their  acreage  under  cultivation.  Our  refiners, 
therefore,  are  between  the  devil  and  the  pit.  They 
cannot  obtain  their  supplies  except  from  Convention 
countries,  and  are  barred  from  getting  their  deficit 
made  up  from  those  outside  the  pale.  To  grasp  the  situa- 
tion and  the  statistics  bearing  on  it  our  readers  cannot 
do  better  than  study  this  pamphlet.  When  they  have 
done  that  anv  protectionist  proclivities  they  may  have 
had  will  have  entirely  disappeared,  for  if  the  working 
model  is  so  ruinous  what  would  the  full-sized  machine 
do? 

The  Brewing  Industry,  by  Julian  L.  Baker,  F.I.C., 
F.C.S.  (London  :  Methuen  and  Co.,  price  2s.  6d.  net). 
Beer  plays  so  prominent  a  part  in  the  national  life  of 
the  United  Kingdom  as  a  beverage  and  a  source  of 
taxation  that  this  volume,  the  latest  of  the  "  Books  on 
Business,"  is  a  valuable  addition  to  the  series.  A 
practical  man,  Mr.  Baker  is  well  qualified  to  deal  with 
the  subject,  and  though  at  times  his  descriptions  are  a 
shade  too  technical,  on  the  whole  the  book  is  very 
readable,  the  explanations  in  the  text  being  materially 
helped  by  illustrations.  Ale  or  beer  it  seems  is  not 
indigenous  to  the  British  Isles,  since  the  Egyptian 
knew  of  an  intoxicating  liquor  made  from  grain.  The 
ancient  Britons,  however,  knew  something  of  the 
drink,  for  the  Romans  when  they  conquered  the 
country  found  that  in  the  South  the  inhabitants  drank 
mead,  cider  and  ale,  though  in  the  North  and  Midlands 
the  last  was  unknown.  Leaving  the  history  of  the 
brewing  industry,  Mr.  Baker  goes  on  to  describe  a 
typical  brew  in  a  modern  brewery,  starting  with  the 
making  of  the  malt.  To  many  of  those  who  drink  beer 
the  various  operations  through  which  the  ingredients 
pass,  indeed,  the  ingredients  themselves  will  come  as  a 
surprise,  for  beer  is  no  longer  composed  of  malt,  hops 
and  water  fermented  by  rule  of  thumb  methods.  To^ 
day  the  brewer,  if  he  wishes  to  prosper,  must  be  a 
chemist,  an  engineer  and  a  biologist,  a  knowledge  of 
all  three  being  essential  to  the  making  of  a  good  beer. 
In  his  concluding  chapters  the  author  refers  briefly  to 
the  licensing  system,  tied  houses  and  the  present  posi- 
tion and  future  prospects  of  the  industry  in  this 
country,  though  j>ossibly  his  statements  on  these  ques- 
tions may  not  meet  with  universal  approval. 


Poor's  Railroad  Manual  Appendix,  1905. 
The  fifth  issue  of  this  excellent  corollary  to  Poor's  Rail- 
road Manual  has  been  sent  to  us  by  Mr.  Effingham 
Wilson,  the  publisher  in  London.  Perhaps  the  informa- 
tion is  in  great  part  more  useful  to  people  in  the  United 
States  than  to  the  British  public,  but  no  dealer  in 
American  securities  can  very  well  be  without  it. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and   issues  out    of    the- 
Exchequer  between  April  i,  1905,  and  April  15,  1905: — 
Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 
Into  the  Ex- 
chequer from 

April  I.  1905.  to 
April  15,  1905. 

Total  Receipts . 
Into  the  Ex- 
chequer from 
April  1, 1904,  to 
Aped  16,  1904. 

Balances,  April  i : 

I 

6.355.909 
1,077.369 

3,462,116 

Bank  of  Ireland 

801,726 

Revenue. 

7.430,278 

4,263,842 

1,330,000 
758,000 
872,000 
304,000 
220,000 

2.498.00c 

800.000 

150,000 

50,000 

247.022 

1,525,000 

— 

877,000 

378,000 

241,000 

Land  Tax  and  House  Duty  . . 

Propert)  and  Income  Tax 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

- 

190,000 

2,185,000 

800,000 

:50,oo» 

^84.998 

— 

7,319,02a 

6,530.998 

Total,  including  balance. . 

Other  Receipt 

T  emporary  Advances,  Deficie 

T*niporary  Advances.  Ways 

eluding  £1,300,000  Treasury 

14,749,300 

10,794,840 

rs. 

1,600,000 

and  Means  (in- 
BiUs,  in  1904-3) 

4,500,000 

Total 

14,749,300 

16,894,840 

— 

7,319,022 

14,160 
11,000 
99,000 

6.530,99* 

Payments    in    relief  of  Local 
Taxation:— 

16,977 

19,000 

Estate,  &c.,  Duties  

99,000 

Total 

- 

124,160 

134,977 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation  

7,44.3.182 

6,665,97s 

Expenditure  and  Other  Issues. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

m:m 

April  I,  1905,  to 

April  15,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1904,  I* 
April  16,  igou 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Other  Issues. 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

Under  Public  Buildings  Expenses  Act,  1903 

Deficiency  Advances  repaid 

Ways  ana  Means  Advances  repaid    


Balances  in  Exchequer  :- 

Bank  of  England    

Bank  of  Ireland 


1905. 

April  13. 

£ 

3,000,192 
712,467 


1904. 

April  16. 

£ 

1,514,263 

546,084 


Total 


£ 
5,278,765 

213.453 

90,000 
5,409.421 


45,000 


3,712,659 


14,749.300 


5,363,400 

215,181 

90,000 
6,025,912 


11,694,493. 


40,000'- 

1,600,000- 
1,500,000 


i;o6o,347 


n 


16,894,840 


Treasury,  April  z8,  1905. 


Ansv\^eps  to  Correspondents. 

W.  H.  C. — The  question  is  rather  out  of  our.  line,  and  it  appears 
to  us  almost  impossible  to  make  the  comparison  you  require. 

Agar. — The  current  price  is  about  6,  so  that  the  decline  is  not 
E«  ious,  and  is  probably  due  to  the  new  issue.  Nothing  is  the 
matter  so  far  as  we  know,  and  the  company  seems  to  be  building  up. 
a  lairly  good  business.  _^ 

P.  W. — You  would  not  go  far  wrong  in  selling  No.  i  and  re- 
investing in  No.  2.  In  fact,  we  should  regard  the  exchange  as  a 
good  one.  No.  3  is  not  very  desirable  just  now,  business  having 
been  bad  on  the  system  for  some  time. 
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TRADE     AND     PRODUCE. 

Wheat. — The  Ualtic  will  be  closed  from  Thursday  evening 
until  Tuesday  morning.  During  the  week  holders  maintained  a 
firm  attitude,  and  though  there  was  little  response  from  buyers 
the  market  was  steady  notwithstanding  further  heavy  shipments 
from  the  Argentine  and  Kussia.  farmers'  deliveries  last  week 
amounted  to  27,791  qrs.,  averaging  30s.  8d.  against  39,860  qrs. 
averaging  27s.  9d.  last  year.  The  wheat  and  flour  on  passage 
to  the  United  Kingdom  were  estimated  by  Dornbusch  at 
3,825,000  qrs.,  compared  with  3,905,000  last  year.  Less  favour- 
able crop  reports  off-set  the  effect  of  the  heavy  Argentine  ship- 
ments on  the  American  markets,  and  July  quotations  were 
steadily  advanced  until  the  weekly  official  crop  record  stated 
that  the  weather  conditions  were  decidedly  good.  This  caused 
a  reaction,  and  prices  towards  the  close  were  irregular.  Brad- 
street's  estimate  this  week  of  the  wheat  in  sight  East  of  the 
Kockies  was  43,930,000  bushels,  against  45,301,000  last  week, 
and  48,241,000  last  year. 

Wool. — At  the  Liverpool  auction  last  week  1,866  bales  of 
Uiver  Plate  and  100  bales  of  Kaster  Island  wools  were  offered. 
There  was  a  good  attendance  of  buyers,  Continental  houses  in 
particular  being  well  represented,  and  competition  was  keen  for 
desirable  parcels  from  Estancias  of  repute,  though  cross-breds 
were  not  wanted  except  at  considerably  lower  rates.  For  fine 
wools  the  home  demand  is  satisfactory,  and  Americans  are  also 
said  to  be  anxious  to  obtain  these  descriptions,  offering  prices 
which  are  more  profitable  than  those  obtained  for  wool  con- 
verted into  tops.  Consequently,  holders  of  merinos  are  more 
difficult  to  deal  with,  but  consumers  are  inclined  to  think  that 
new  arrivals  will  cause  quotations  to  fall,  and  are  therefore 
reluctant  to  make  purchases  of  a  speculative  nature.  In  the 
manufacturing  end  there  is  no  actual  change  to  report,  but 
better  times  are  expected  after  Easter,  and  this  has  made  the 
tone  decidedly  firmer. 

Linen. — The  markets  continue  on  their  usual  lines,  a  satisfac- 
tory tone  prevailing  throughout.  In  yarns  a  distinctly  hardening 
tendency  is  visible  ;  a  substantial  volume  of  new  business  has 
been  secured,  and  spinners  are  now  anxious  to  guard  against 
selling  too  much.  A  fair  amount  of  business  has  been  done  in 
most  branches  of  the  manufacturing  trades  ;  one  or  two  lines 
remain  duller  than  they  should  be,  but  others  display  a  good 
deal  of  activity  and  prices  are  stiffening  everywhere.  The  de- 
mand for  finished  goods  from  abroad  is  hopeful ;  that  of  the 
t'nited  States  continues  to  show  a  steady  progress,  and  during 
the  month  of  March  there  was  an  increase  of  over  26  per  cent, 
ill  the  value  of  goods  sent  there  from  lielfast.  Cuban  takings 
show  an  increase  of  43  per  cent,  over  March  of  last  year.  South 
American  trade  is  well  above  the  average,  and  particularly  in 
the  Argentine. 

Cotton. — Spot  American  was  in  small  demand  during  the 
last  few  days,  and  from  the  state  of  the  market  it  looks  as 
though  spinners  have  got  sufficient  reserves  in  hand  to  make 
them  but  indifferent  buyers  of  near  positions.  Quotations  have, 
therefore,  tended  to  drop,  and  the  tone  of  the  market  has  been 
decidedly  dull.  Futures  have  also  had  a  tendency  to  sag.  Crop 
movements  last  week  were  large,  and  this  week's  promise  to  be 
the  same,  while  in  addition  Mr.  Hester  in  his  report  calculates 
that  the  weight  of  the  bales  this  season  averages  i  per  cent. 
more  than  last.  Should  this  be  the  case,  and  the  crop  prove  to 
be  13,500,000  bales,  the  extra  weight  will  be  equivalent  to 
135,000  bales  of  actual  cotton  made  but  not  counted  in  the 
figures  of  supply- 

In  the  States  tjear  hammering  depressed  futures  for  a  time,  but 
a  demand  to  cover  contracts  sprang  up  which  checked  the  down- 
ward movement.  Then  came  the  news  that  English  and  Con- 
tinental spinners  were  buying  July  on  Liverpool,  and  this  com- 
bined with  reports  of  cold  weather  in  the  South  sent  quotations 
up  until  free  selling  by  one  of  the-  big  New  York  operators  and 
New  Orleans  houses,  sales  on  stop  orders  and  a  rumour  that  the 
planters  were  weakening  caused  a  sharp  break. 

The  American  spot  market  at  Liverpool  was  quieter  yester- 
day, yet  tiuotations  were  raised  2  points  to  4.i9d.  middling  and 
4.67d.  M.F.  Egyptians  were  in  better  request,  but  rates  were 
unchanged  at  5i4'd".  fair  and  6|^d.  F.C;.  fair.  Futures  were 
steady  at  the  following  prices: — April  and  April-May  4.o2d.  ; 
May-June  4.03d.  ;  June-July  4.o5d.  ;  July-Aug.  4.o7d.  ;  Aug.- 
Sept.  4.o8d.  ;  Sept. -Oct.  4.iod.,  later  positions  rising  a  point 
each  up  to  4.i4d.  Jan. -Feb. 

Coal. — Business  in  London  has  for  the  last  few  days  been 
restricted  to  special  orders,  as  merchants  have  practically 
finished  their  "catch"  buying  to  cover  the  holidays.  The  cold 
snap,  however,  has  given  a  slight  fillip  to  household  varieties, 
which  last  week  were  extremely  dull. 

Copper. — The  small  demand  had  the  effect  of  unsettling  the 
market,  and  as  the  holidays  drew  nearer  the  tone  was  decidedly 
weak  and  irregular.  Everywhere  there  is  a  disposition  to  reduce 
commitments,  and  sales  were  pressed  all  round,  causing  a 
general  decline  in  values.  Last  nijht  the  market  was  quiet,  cash 
being  quoted  at  ;f66  17s.  6d.  and  three  months'  at  £fi-;  is.  3d. 

Tin.— Weaker  Eastern  advices  at  the  end  of  last  week  made  the 
market  here  lifeless  and  uncertain,  and  the  absence  of  buyers 
eventually  brought  out  sellers  for  near  delivery  at  heavy  con- 
cessions, cash  dropping  about  ^4  los.  to  ^140  5s.  Better  cables 
from  Singapore  improved  matters,  and  the  market  in  spite  of  the 
volume  of  business  being  small  became  steadier,  both  cash  and 
three  months'  closing  firm  at  ^£140  los.  and  ;f  135  12s.  6d.  respec- 
tively. 

Iron  I  AND  STEEt. — Aggressive  dealings  by  the  bulls  and 
riuiiour<!  of  a  pbssible  cornier  mad«  the  Glasgow  warrant  market 
extremely  active  this  week,   the  quotation   for  cash   Cleveland 


being  raised  to' 50s.  8j4d.  and  that  for  one  month  warrants  to 
50s.  gd.  The  latter,  however,  if  anything,  were  slightly  weaker 
towards  the  close,  though  cash  kept  steady.  Similar  conditions 
prevailed  for  a  time  at  Middlesbrough,  but  here  buyers  were 
more  reserved  in  anticipation  of  a  break  in  prices,  and  the 
market  at  the  close  was  unsettled. 

Sugar. — Heavy  liquidations  during  the  last  few  days  and 
rumours  of  the  collapse  of  a  French  bouse  caused  a  sharp 
decline.  May  beet  yesterday  falling  to  13s.  6^d.  and  August  to 
13s.  9^d. 


RHODESIAN    MINING    RETURNS. 

The  Rhodesian  output  for  the  month  of  March  was  a  record, 
the  total  being  34.927  ozs.  against  30.131  ozs.  for  February,  an 
increase  of  4,796  ozs.,  whilst  it  is  nearly  double  the  yield  of  the 
corresponding  month  of  last  year.  The  production  of  other 
minerals  was  : — silver  9,319  ozs.,  lead  60  tons,  and  coal  7,351  tons. 

Name  Nov.  Dec.  Jan.  Feb.  Mar. 

of  Company.  Tons.  Ozs.    Tons.  Ozs.    Tons.  Ozs.     Tons.   Ozs.    Tons.  Om. 
Antenlor 

(Matabete)     800      476        930       G20  340      287       450     344     1,190     833 

Ayrshire 7,676  3,166     7,524    3,437       8,068  3,384    7,730  3,ii8    8,8283,439 

Beatrice —       —  —       —         —       —         —       —  —       — 

Dumbleton..  477     268  603      307  550     2jo  750     146    1,000     195 

Empress  ....  —  —  —        —  —        —  —        —  —  — 

Forbes 

Rhodesia ..  —  —  —       —  —       —  —       —  —  — 

Geelong   ....  —  —  —        —  —        —  —        —  —  — 

Globe       and 

Phoenix   ..  5,963  3,817  5,669  3,791  6,312  4,174  5,749  3,7o8  6,369  4.037 
Killarney 

Hibernia..  —  —  2,875  'i437  3,<K7     965  2,684  '.6<»»  3.473  >i7'3 

Imani    —  —  —        —  —        —  —        —  —  — 

Matabele 

Sheba    —  —  —        —  —        —  —        —  —  — 

Morven    1,154  ',050  ',663     853  1,673      852  1,177     87*  l,4>4  l/nS 

Penhalonga..  3,800  1,093*  3, 300  1,080*  6,00a  1,291*  6,2001,294*6^600  1,380* 
Red  &  White 

Revue  653      331  673  316      951      308  904     241      627  279 

Rezende 2,873    ',082  2,850  970*2.900     950*  2,750     852*2,850  944* 

Selukwe 5,252  2,396  5,380  2,402     5,4002,184  4,8502,121     5.410  2,447 

Surprise   2,211    1,-10  2,587  1,500    2,7651,555  2.7971,514    3,160  1,577 

Wanderer    ..12,276   2,116  12,462  1,991  12,646  1,99s  10,788  1,604  12,462  1.712 

Wareleigh   ..     550       350  600  390       630     400  680     350       550  yA 
*  Fine  Gold. 

The  folhswing  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 


r; 

1902. 
Ozs. 

1903. 
Ozs. 

■<??t; 

85 

January     .. 

.     10,787     . 

•       15.955      • 

■       "6,245       . 

•      19.^59      • 

-     3«.JJI 

February  . . 

.       IJ.237      ■ 

•      iJ.aM      - 

•       17.090 

.       18.673      . 

■     JO.IJl 

March       . . 

14,289 

.      16,891      . 

19.626 

•       17,756      . 

■      34.9»7 

April 

.    14,998    . 

-      17,359      ■ 

.       20.727       . 

17,662 

May 

.    14,486    . 

19.698      - 

.       22,137       . 

19.4U       • 

— 

une 

.    I4.S63    . 

.      15,842      - 

22,166 

20,402       . 

,             — 

uly.. 

.    15,651    • 

15,226 

•        23.371        ■ 

:  ^Ig  : 



August 

.     14,734     . 

15.747      . 

.       19.187       - 

— 

September 

13,958    - 

.      15,164 

18,741 

26.029 



October     . . 

14,503     - 

16,849      ■ 

.       17«l8       . 

•      24.9>9      • 



November 

16,308    . 

•      13.923      ■ 

.       15-714       ■ 

.      26,183      • 

— 

December 

I5,'74      • 

16,210 

.       18.75' 

.      28,100      . 
■    267,715 

•             — 

Total     . 

.     172,060 

.      194,268 

•     231,872 

..      97.S89 

NEXT    WEEK'S    MEETINGS. 

Tuesday,  April  25. 
Indo-European  Telegraph. — 18,  Old  Broad  Street,  noon. 
London  Corn  Exchange.— Mark  Lane,  12.30  p-m. 

Wednesdav,  April  26. 
Ceylon  Tea  Plantations.— 20,  Eastcheap,  noon. 
Primitiva  Gas  and  Electric  Lighting  of  Buenos  Ayres. — 2  Bank 

Buildings,  noon. 
Tharsis  Sulphur  and  Copper. — Glasgow,  i  p.m. 
Union  Bank  of  Scotland.— Glasgow,  noon. 

Thursday,  April  27. 
Alliance  Trust.— Dundee- 
Golden  Horseshoe  Estates-— Winchester  House,  noon. 
Glasgow  and  Renfrew  District  Railway.— Glasgow,  3.15  p.m. 
Ivanhoe  Gold  Corporation. — Salisbury  House,  noon. 
John  Barker.— 83.  Kensington  High  Street,  noon. 
London  and  Brazilian  Hank.— 7,  Tokenhouse  Yard.  12.30  p.m. 
Nuwara  Eliya  Tea  Estates.— Cannon  Street  Hotel,  noon. 
Rand  Central  Electric  Works.— Winchester  House,  noon. 
Ragalla  Tea  Estates. — 30,  Mincing  Lane,  12.30  p.m. 

Friday,  April  28, 

Aboukir  Company. — Palmerston  House,  noon. 

Army  and  Navy  Co-operative. — Capton  Hall,  2.30p.m. 

British  and  Australasian  Trust  and  Loan  Company.— 9,  King 
William  Street.  12.30  p.m. 

Espirito  Santo  and  Caravellas  Railway. — Winchester  Hone, noon. 

Mason  and  Barry. — Cannon  Street  Hotel,  2  p.m. 

Oriental  Telephone  and  Electric  Company. — Great  Eastern  Rail- 
way Hotel,  I  p.m. 

Union  Assurance. — Winchester  House,  noon. 

Yatiyantota  Ceylon  Tea— 30-34,  Mincing  Lane,  noon. 


The  directors  of  the  Equitable  Life  Assurance  Society  ha»e 
received  with  great  regret,  the  resignation,  owing  to  ill-beidtb,  of 
Mr.  H.  W.  Manly,  F.I  A.,  as  actuary  and  secretary  of  the  sociMy 

A  London  transfer  office  of  the  Afrikander  Proprietary  Gold 
Mines,  Limited,  has  been  opened  at  6.  Old  Jewry,  E.C.and  Mr. 
Maurice  Jenks,  FC.A  .  has  been  appointed  London  secretary. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign. 
Alberta  Railway  and  Irrigation.— Earnings  for  ten  days  ended 

April  17,  $2,738.  .  1         J  J 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
March  3,  $16,167,  increase  »2.409;  aggregate  from  January  i, 
•154.759.  increase  $iy,26i.  ,  j  ,,      ^      o 

Assam  Bengal.— Traffic  receipts  for  week  ended  March  18, 
Rs.  54,231,  increase  Rs.  3,605;  aggregate  from  January  1, 
Rs.  6,69,382,  increase  Rs.  35,557.  ,   ^   ,,      , 

Bengal  Central.— Traffic  receipts  for  week  ended  March  25, 
Rs.  36,973:  increase,  Rs.  4,295;  aggregate  from  January  i,  Rs. 
3,05,649,  decrease,  Rs.  19,834.  ,        j  j 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
April  7,  867,300,  increase  $10,800 ;  total  from  July  i, 
$2,917,900,  increase  8544,600. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
March  18,  Rs  23,145,  decrease  Rs.  11,591;  aggregate  from  January  i, 
Rs.  3,22,774,  decrease  Rs.  34,441. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for 
week  ended  March  25,  /362,  decrease  £3. 

Quebec  Central  Railway.— Traffic  receipts  for  the  ist  week  of 
April,  $12,467,  decrease  $1,003;  aggregate  from  January  i, 
$173,105,  increase  $11,689. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  March  18,  Rs.  10,668,  increase  Rs.  58;  aggregate  from 
January  1,  Rs.  87,702,  increase  Rs.  860. 

White  Pass  and  Yukon  Railway,— Traffic  receipts  for  the  week 
ended  March  31  amounted  to  $31,375. 

English. 

Cleator  and  Workington  Junction,— Receipts  for  week  ending 
April  8,  /i,205,  increase  /5S ;  aggregate  from  January  i, 
;^  16,226,  increase  ^2,829, 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
April  8,  ;f784,  decrease  ;f  102 ;  aggregate  from  January  i, 
£g,-j6o,  decrease  ^536. 

East  London  Railway.— Traffic  receipts  for  January,  ;f4,53o, 
decrease  ;f  166. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for 
the  week  ending  April  8,  ^326,  increase  £^9;  aggregate  from 
January  i,  ^6,000,  decrease  ^69. 

Liverpool  Overhead.— Traffic  receipts  for  week  ending  April  16, 
^1,533,  decrease  £9(1 ;  aggregate  from  January  i,  /23,6i7,  decrease 
£1.125- 


Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  April  15, 
^14,259,  increase  £1,345  ;  aggregate  from  January  i,  £201.566, 
increase  £17,150.  .     •,    „ 

Barcelona.  —  Traffic  receipts  for  week  ending  Apnl  8, 
£2,165,  decrease  £33  ;  aggregate  from  January  i,  £27.829,  increase 

£4,898. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
April  8,  £307,  increase  £33;  aggregate  from  January  i, 
£4,023,  increase  £635. 

Brazilian  Street, — Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increase  rs.  3,737. 

Brisbane.— Traffic  receipts  for  month  of  March,  £9,942.  de- 
crease £580. 

British  Columbia  Electric —Traffic  receipts  from  July  i  to 
February  28,  $552,984,  increase  $64,003.  Net  earnings  from 
July  I  to  January  31,  $203,958,  increase  $26,757. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
March,  £14,841,  increase  £613. 

Buenos  Ayres  Grand  National —Traffic  receipts  for  week  ending 
March  18,  $49,915,  increase  $1,894;  aggregate  increase  from  April  i 
1904,  $61,550. 

Calcutta.  —  Traffic  receipts  for  week  ending  April  15. 
Rs,  39,009,  increase  Rs,  5.801  ;  aggregate  from  January  i,  Rs, 
6,06,843,  increase  Rs,  73,888. 

Cape  Electric  Tramway —Total  receipts  for  January:  Cape 
Town,  £16,302;  Port  Elizabeth,  £3690, 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  ot 
March,  £3,932,  increase  £394-  Total  to  January  31,  £11,370. 
increase  £2,095, 

Ix)mbardy  Road.— Traffic  receipts  for  the  month  of  July,  £1,356, 
increase  £16;  aggregate  from  January  i,  £8,795,  increase  £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  January, 
$351,120,  increase  $19,708  ;  aggregate  from  January  i,  $351,120, 
increase  $19,708.  Net  traffic  receipts,  $175,806,  increase  5i3.396  ; 
aggregate  from  January  i,  $175,806. 


TRAMWAY  AND   OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
April  14,  £1,223,  increase  £426;  aggregate  from  January  i, 
£17,222,  increase  £4,719. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
A^il  16,  £7,  decrease  £1  ;  aggregate  from  January  i,  £106,  de- 
crease £15. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  14,  £4,607,  decrease  £119;  aggregate  from 
January  i,  £67,192,  decrease  £993. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  April  7,  £24,440,  decrease  £3,526  ; 
aggregate  from  January  i,  1905,  £319,359  increase  £24,106;  4223 
miles,  against  412J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  April  15, 
£1,038,  increase  £93;  aggregate  from  January  i,  £15,043, 
increabc  £1,689. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
April  16,  £135,  increase  £10;  aggregate  from  January  1,^^1,512, 
increase  £1. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  April  14, 
£104,  decrease  £1;  aggregate  from  January  i,  ;f  1,441,  de- 
crease £4. 

Dublin  United,, —  Traffic  receipts  for  week  ending  April  14, 
£4,621,  increase  £47;  aggregate  from  January  i,  ;^66,o8o,  in- 
crease £959. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
April  15,  £4,501,  increase  £220;  aggregate  from  January  i, 
1905,  £ti6,6i7,  increase  £5,395. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
April  14,  £234,  decrease  £30;  aggregate  from  January  i,  £3,416, 
decrease  £188. 

Isle  ot  Thanet. — Traffic  receipts  for  week  ending  April  15, 
£352,  decrease  £72 ;  aggregate  from  October  i,  £8,000,  decrease 
£340- 

London  County  Council., — Traffic  receipts  for  week  ending 
March  31,  ^f  11, 249,  increase  £2,373;  aggregate  from  April  i, 
£663,207,  increase  £147,260.     Miles  47  againt  39. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
•  April  15,  £23,949,  decrease  £263;  aggregate  from  January  1, 
£329.455.  increase  £9.744. 

London  Road  Car, — Traffic  receipts  for  week  ending  April  15, 
£8,034,   increase    £129;   aggregate   from   January    i,    £110,694, 

crease  £3,771. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  April  14, 
£183,  increase  £20;  aggregate  from  January  i,  £2,710,  increase 
£237- 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 

1904. 


Brecon  and  Merlhyr 


Cambrian 

Central  London 

City  and  South  London 

Furness 


. .   April  16 


Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancaf:hire  and  Yorkshire 
Lon.  Brighton  &  S.  Coast  . . 
London  &  North  Western 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Stattordshire  . . 


Rhyniney         

South   Eastern   &    London 
Chatham  U.  Dover. . 

TatfVale 


£ 
1,798 

5,050 
6,761 
2.759 

8,900 

65,236 
94,400 

IO[,I00 

215,400 

9,120 

99,721 

5»,597 

25«,ooo 

S6,ooo 

7.928 

17,463 

7,165 

2io,ti6ti 

165,349 
9,106 

16,401 


16 

75 

+        164 
+  55 

572 

+  7,608 

-H  700 

+  59° 

—  1,600 

477 


132 
l,<jo8 


+ 

+ 

+  12,000 

+        900 

-  456 

+        119 

-  69 
+  I3.>15 

4  26,123 

-  l»8 
+        846 


6,023   +     1,037 


84,620 
19.045 


+       263 
-        167 


Amt. 


In.  or 

dec  00 

1904. 


28,781    +    1,177 


76,880 
107,126 
47.161 

125.86S 

936.341 

1,371,100 
i>t27,70o 
2,894,600 

128,639 

1.454.959 

795,637 

3,504,000 

1,177,000 

113,459 

256,039 

113,690 

2,922,630 


126,949 
251,817 

82,756 


1.165.956 
276,590 


-  «.6o5 
+    2,3»5 

-  2.48J 

+    2.578 

-I-5«f489 
-44.800 

-  49.198 

-  23.500 

+    8,918 

+  22,261 

-  23,395 

-  44,000 

-  3.000 

-  331 

+     1.425 

-  2.449 

-  2,860 

-  30.432 

-  8,843 

-  8,744 

+     2,120 


-  29,671 

-  943 


\  From  Jan.  1. 


SCOTCH 

RAILWAYS. 

Caledonian 

April    9 

80,643 

-  3,552 

10 

788,835 

+     293 

Glasgow  &    South-Westem 
Great  North  of  Scotland    .. 

8 
..      15 

30,790 

8,703 

-  2,978 

-  441 

10 

11 

303.128 
90,579 

—  7,395 

-  2.040 

Highland         

..       16 

8,714 

-      IJ5 

II 

91.513 

-    3.465 

North  British 

9 

84,603 

—  2,706 

10 

823,206 

-    l,lS6 

IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

April  14 

2.472 

S 

t 

34.660 

-  1.489 

Cork,  Bandon,  &  S.  Coast . . 

..      14 

1,702 

+      62 

t 

21,505 

-  5,532 

Great  Northern 

,.      14 

18,846 

-      91 

'5 

242,894 

-  5.884 

Midland  Great  Western     . . 

..     14 

11,27,, 

-      55- 

_ 

151,020 

-   4.165 

1^  From  Jau.  i  to  daie^ 
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XEbe  Jnvestors'  IRevfcw. 


495 


Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


d 

a*" 

C  "^ 

S  . 

Name.                  mIs 

8  . 

8  . 

Name.                 m* 

0 

u 

=£ 

II 

South  African. 


3^ 


Angelo  ^ 

Angelo  French  Ex 2,H, 

Apex  7* 

Aurora  West   ij 

Bantjes lA 

Barnaio  Consolidated  . .  2fi 

Block  B 2 

City  and  Suburban,  £  . .  5J 

Comet  (New)  2J 

Cons.  Goldiiclds    tijSi 

Do.  Pref.  24^6 

Crown  Kcef 15 

Drieiontcin 4I 

Durban  Koodepoort ....  4I 

East  Rand    S^ 

East  Rand  Extension  ..  2ft 

Eerreira ig* 

French  Rand   23 

Geduld 7^ 

Gctdenhiiis  Estate    ....  5 

Ginsburt^  2^ 

G  lencai  rn i  ^ 

Harmony  Proprietary  . .  iiyg 

Henderson's    Transvaal  lA 

Henry  Nourse    7^ 

Herict    4! 

"ohannesburg  Con.    In.  z^ 

ubilee 3i 

tinipers    2 

Cleinfontcin     2^. 

Kninbi's    ti 

Lancaster 2^ 

Langlaagte  Estate 3^ 


May  Consolidated 3! 

Meyer  and  Charlton ....  ^k 

Moddertontein  lof 

Do.  B 2  J 

New  Goch    2} 

New  Primrose    3 

Ni^el 

North  Randfontein    

Oceana  Consolidated  . . 
Porges -Randfontein.. . . 
Rand  Mines  (New)  .... 

Randfontein 

Robinson  Gold,  £4    .... 

Do.      Randfontein . . 

Rood-r^poort  United  .... 

Salisbury 

Sheba  (New)   9/9 

Simmer  and  Jack,  £1  . .  aft 

S.A.  GoldTrust 6 

Steyn  Estate    3H 

Transvaal  Development  ift 

Tranvaal   Gold    Estates  J  t 

Treasury  4^ 

Van  Ryn   4 

Veretniging  Estate J 

Vogelstruis i^ 

Welgedacht 7] 

Wemmer 7i 

West  Hand  Consols  . . . 

Wolhuter,  £4, 3] 

Woicester    } 


Deep  Levels. 


Angelo  Deep   2fii 

Bonanza    i 

Cinderella  Deep 2S 

Crown  Deep    15S 

Durban  Roodepoort 

Deep 22 

Geldenhuis  Deep 103 

Knight's  Deep 3 

Nigel  Deep I 


=1 

1 

i 

^l 

5* 

ni! 

6| 

■   it 

.oi 

e 

1 

6} 

^i 

41 

Rhouesians. 


.A 

18/6 


jBechuanaland  Ex i^ 

iCharttred  13.  S.  A 2^ 

[charter     Trust     and 

j     Agency 18/6 

Clark's  Cons. /6 

.Globe  and  Phcenix    ....  ig 
Xomagunda      Develop- 

I     inent  iH 

z^  iMasbonalaiid  Agency  ..  1 
iMatabele     Gold     Keets 

!     New    5/ 


■A 


18/3I 
/6 


4/6 


2H 


3/ 

3 
4ft 

A 
10/6 

2i 


'el 

6/ 

a 
8 

4;-ds 

6/6 

1 
3/9 
14/6 

% 

>i 
ij 
6/6 
6/6 

*1 
%h 

3/9 

ai/9 

8 
ifl 

4/ 
6/5 


6i 

1&6 

4a/; 


De  Beer  Deferred 173 

Do.  Preferred    iBJ 

Eland's  Drift  Diamond    6/3 

Frank    Smith    Diamond      1^ 

Jagersfonteiu     Deferred     yi 

Do.  Preferred     4^ 


Diamonds. 

17H 

i8i  1 

5/ 

7A 
4A1 


Nourse  Deep  4^ 

Rand  Mines  Deep 2?! 

Rand  Victoria at] 

Robinson  Deep  (new)  ..  6} 

Roodepoort  Cn.  Deep  . .  i  J^ 

Rose  Deep    8i 

South  Ro^e  Deep 2fl 

Village  Main  Reef 6^ 

Witwatersrand  Deep  ..  4^ 

Northern  Copper aj 

Rezende    7/ 

Rhodesia,  Ltd 14/6 

Do.       Exploration . .  3J 

Do.      Goldfields....  3/ 

Rice  Hamilton    2 

S«  lukwe    i 

Tanganyika 4} 

V.  V.  Gwanda | 

Willoughby lo/ 

Zambesia  Exploring ....  2^ 

Kamfersdam    g 

Koflyfontein     A 

Lace  Diamond    2g 

Orange        Free       State 

Diamond  Jf, 


West  African. 


Abbontiakoon %         J  3/6 

Abosso  1^^      i\\ 

Akinassi  (New)  1/         1/  | 

Ashanti  Consols,  a/-  paid  ^d     j^a.  10/g 

Do.     Goldfields. ia/6  13/6  .    % 

Ashanti  Sansu    6/6      6/6  ^3 

Bibiari,  fuPy  paid lA    lA  2/6 

British  Gold  Coast    ....        Ji      i  ij^ 

Eftuenta  iWass.iu)     5/0      3/6  iJ 

Fanti  Consolidated   ....  J4/       13/  4/6 
Gold  Coast  Agency,  new       9       I 

Do.    Amalgamated  . .     2H'  ^\  1 

Australian. 
Associated    i  ^ji 


Gold     Coast     (Wassau) 

Deep 3/6 

Goldfields  East'n  Akim  2/6 
H'inian  Concessions ....  10/6 

Obbuassi  Syndicate  ....  | 

Prestea 7/6 

Sekondi  and  Tarkwa   . .  2/6 
Taquah  and  Abosso .... 
Wds^au. 


W.  A.  Gold  Trust 4/ 


\i 


Do.     Nrn.  Blocks....      i^ 

Bellevue  Proprietary  . .  4/g 

Boulder  Deep  Levels  . .  6/ 

BrownhlU  Extended    . .  8/ 

Chailers    4/ 1/ 

Cosmop)'n  Pr'pr'ty 6/9 

Golden  Horseshoe,  New 

Shares  8 

Golden  Links 2/3 

Great  Boulder,  a/ 21/9 

Do.  Main  Reef,  10/  . .  1/3 

Do.  Perseverance  ....  13/ 

Great  Fingall 8A 

Hainault    jj 

Hamilton  Plains 4/ 

Hannan's  Star    6/ 


=A 

tj 

!« 

i,i 

V<) 

7rt 

6/ 

16/ 

8/ 

iV 

/<) 

7/0 

4i 

7« 

4/  , 

2/0 

lA 

ai/q 

V6 

;<) 

lA 

i.V 

la 

"15 

■r 

4/ 

'/9 

5/ 

Ivanhoe,  Gold  Corp. 

Ivanhoe  South    

Kalgurli. 


Lake  View  Cons f 

London  &  W.A,  Explor- 
ation      13/ 

Mount  Boppy 

Millionaire   

North  Kalgurli 

Oroya- Brownhill    3! 

Peak  Hiil 5;6 

South   Kalgurli iJ^ 

Sons  of  Gwalia \\{ 

W.A.  Goldfields    2^^ 

W'sirlia  Mt.  Morgans.. 
White   Fe'ih'r  M^n   Rf. 


i 


.t 


Misckllaneous. 


^4/9 


.8/1' 


Anaconda,  25  dols 6fi 

Balaf{hat,  full  paid i{ 

Brilliant  and  St.  George  16/6 

Broken  Hill,  Prop a4 

Camp  Bird  iM 

Cape  Copper,  jTa   4^ 

Champion  Reet,  los 35/ 

Con.  Gold  N.Z A 

Copiapo,  £2 i\ 

Coromandel  I9/^  pd 2^6 

E  X  ploratlon } 

t-rontinoand  Bolivia  ..  18/ 

LeRoi    

Do.  (No.  a) 

LIblola,  3C5  I 

Linares,  £3 4; 

Mason  ^  Bairy,  ]fi   ....      31 


196 

3/3 

6/9 

6/ 

3J 

2*. 
30,6 
19/6 

>8;6 

6»4: 

'3/3 


Mount   L>ell  19/6 

M'nt.  Morgan iH 

Mysore,  los 6}( 

Mysoie  Goldfields,  15/6  3/9 

Do.    West,  10/ \ 

Do.     Wjnaad,  19/..,.    6/ 

Naniaqua,  £a 3J 

Nile  Valley 3t 

N'ndydroog,   10/  shares  30/ 

Oo  eguro 19/ 

Do  Pref 28/ 

Rio  Tinto,  £3 63i 

.St.  John  delRey    13/ 

Tharsis 

Waihl    

Ymir 


•I 


FOREIGN  RAILWAYS 


GROSS  TIIAmC  WO%  WCtK.    CROSS  TSAmC  TO  D*TZ, 


Week 

ending 


Amount. 


Iln.orDec. 
oa 
1904- 


.f 


3/6 
2/6 
10/6 

r?6 
26 

:§ 

4/ 


Alcoy  and  Gandia April  1$ 

Aniofagasta  (Chili)  and 

Bolivia Mar.* 

Argentine  Gt.  Western  April  14 
AlKeciras  {Gibraltarl    . .      1,       8 
Buenoa  Ayres  &  Pacific 
Buenos  Avres  &  Ros'o 
and     Cen.    Argentine 
Bueros  Ayres  G.  Sthn 

Do,  Western 

Do.  I^nsenada 

C.  I'r'g'ay  of  Mte,  Vid 

Do.        Eastern  Ex. 

Do.      Northern  Ex. 

Do.       Western  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 
Do.  N.  W.Argtn,  Ex. 
Cordoba  and  Kosario 
Costa  Kica 
Cuban  Central  . . 
Gt.  West,  of  Brazil  .. 
Entre  RIos 

Int.-Oceanic  of  Mexico 
Leopoldina 

Mexican 

Mexican 

Do.    Southern 

MaiiiU      

Niuate 

Ottotuan 

Peruvian  Corporation . . 

San  Paulo 

Salvador 

United  uf  Havana 
Villa    Maria    bi    Kutino 
Western  ot  Havana 


Ps.  13,400 

$960,000 
M.659 


-P.  a,6oo 

+  $177,000 
+      a.tJS 


•  H 

Fei>.' 

April  13 
I.  14 
»  IS 
..  »3 
.,     15 

Mar.* 

April  9 
.     «5 

•  13 
.  '5 
.     >5 


35.«3 

74.7» 
79.471 
37,740 
I»5 
8,889 
2,757  + 
>,334  + 
911  + 
».795  + 
5.'S0  + 
1,090  + 
3,710  - 
3.*'3  - 
10,236 
8,388 
3,080 
$138,100 
'■.925 
$523,250 
$106,300 
$26,230 
45.2VO 
22,68a 
5.754 
$468,700 

18,349 


Ps.  36-503  -  P».3.J73^ 
10,323 

6.7«2 

11,892 

6,047 

«S 

1,902 

675 

477 

336 

MS 

790 

30 

1.960 

r.o»7 

•.95> 

3.605 


Ps.  243,000 

$2,670,000 
43>,640 

P  1,371,00 
931,228 


24,750  + 
I3,i35 

»,274 

3.660  + 


+ 
+ 
+ 

4-  $22,480 

4-  608 

+  $24,830 

$17,200 

$241 

13,901 

4.638 

1.833 

$65,150 

4.313 

7,000 

624 

120 

400 


Amonnt. 


Is.arDae. 

OR 


1,144.122 

2»IW,29J 

1,142.142 

•  3,497 

321,067 

80,726 

52,589 

42,100 

36,21a 

70,195 

"5.3<" 

173.800 

89,623 

271.761 


4-  P.IS.JOO- 

4- $483,000 
+  20414 
+  Psj««75 
4-    126.432 


3«,«2 

2S4.239 

J6.334 

483 

39.<5a 

■4,843 


$    ,04:.7JJ 

$l,7o7,7'JO 

8350.794 

556,20j 

138,958 

73.345 

$4,9>4.5i> 

JtO.oiJ 

4II,1.' 

424,06 

i9.«5' 
i6„4;8 


9,160 

7,265 

1,700 

3,S«o 

4.460 
5  ".857 
37.584 
25.493 
5:46.750 
10.772 
$>  5.520 
.  $99,600 
-  $5/>8a 
4-  98,091 
4-  32.JO» 
+  3.909 
+  »359.'<66 
+  90,913 
+  22,66$ 
+  99.693 
+  3.697 
+     40,S3» 


*  For  luonth.  t  FortniKbt  ended.  }  From  July  I, 

••  From  January  1,  1905. 

INDIAN  RAILWAYS. 


GROSS  TRArriC  FOR  WEEK 

In.  or  Dec. 

in.  or  Dee. 

ending 

Amonnt. 

00 
1904. 

Amouot. 

oo 
■904. 

Bengal  Kagpur.. 

Mar.  25 

Rs.s,42,453 

+   R.  ,84,034 

Ra.38,23,119 

^'^IX 

Bengal  &N.-W... 

,1      18 

Rs.  2,61,020 

-    R13.511 

RS.28,2J,026 

Bombay&  Baroda 

April     8 

Rs.3,72,0OQ 

-    R.  36,000 

Rs.  32,97,000 

+  R.4.as,eoa 

Do.  State  Lines 

..        8 

Rs.4,68,000 

+     R.ji.ore. 

R81MI.000  .'Kl8,37,«* 

Burma Mar.    i-": 

Kr.j,ui,0o5,  +  Rs.46,439 

R.l.093(.lSj  tK.i.»o,i42 

Delhi  Umballa  . . 

April  J5 

Rs.36,300  4-     Rs.2,100 

lts.4, 99.600.-   Rs.:i.aao 

East  Indian    

„        8 

Rs.  14,31,000  —     R.23,000 

f^2.l8.03,o»,  +Kll.8i,000 

Gt.  Indian  Penin. 

„        8 

Rs.11,08,700  4-    R. 17,043 

8-1,65.68,873  +  R16  37.801 

Indian     Midland 

„        » 

Ks.1,42,500  -  Rs.39,481 

Rs.27.05,695  -     R.53.401 

Madras    

I,        8 

£24,3671+       £1,435 

£331.742+      £14.535 

South  Indian.... 

Mar.  II 

Rs.2,42,763|+  R5.23,104 

Rs.  23,06,639  f  R.1,37,138 

South  behar 

„     25 

Rs.    IO,4t)2  -     Rs.1,634 

Rs.  1,18,816  -  Rs.  19,26a 

Sthrn.    Mahratta 

„     25 

Rs. 2, 50.610,—    Rs.S,9to 

Rs.24,38,822  +     K.32,865 

Southern  PuujabiApril    8 

Rs-53,i25l+    Rs.9.975 

§ 

Rs-Lsi  675l+R-2,84,oS7 

♦  Two  weeks. 

UNHEU 


S  From  January  i,  1903. 

STATES  ANU  CANADIAN 


\  From  J  uly 

RAILWAYS 


1.1904- 


GROSS  TRAFFIC    FOR  WEKK. 


Period 
ending.  I 


Amount. 


In. or  Dec. 
on  1904. 


GROSS  TRAFFIC  TO  DATC 


IiLorDee 
oaigat. 


Canadian  Pacific 
Chicago  Gt.  Western . 
Denvir  &  Kio  Grande' 
Gr.  Trlt.,  Main  Line. .  I 
Or.  Trk.,  Western  ..] 
Do.  Det.,  G.H.  &  Mil. 
Louisville  &  Nashv'le. 
Miss.,  K.,  &  Texas  .. 
buuthern 
Wabash 


Apr.  14 
„  14 
14 
14 
14 
14 
7 
•4 
14 
14 


dols. 
996,000 
•  33.974 
294,000 
£108,997 
£25.310 
£5,977 
743.000 
353,000 
909,000 
413,000 


dols. 

dots. 

35.000 

39.345  000 

••.693 

! 

6,049.323 

9.0U0 

lj,o87,ax) 

£4.601 
£3.940 

£■  442.3a' 

£ji8,i7i 
£84.189 

£•.796 

i 

71.000 

10,120,00.. 

01,000 

16,044,963 

84,000 

12,8jl,OJO 

9,000 

•9.930.00a 

dots. 

I  +3,816.000 

-   383.037 

281.000 

+  £i7'.o»5 

£30,009 

+  £22,189 

+    3  ■9.470 

+  l,64l.7>3 

+    134.000 

+  s,8is,oao 


.  For  ten  days.       \  From  January  i,  1903.         i  Ffom  July  1,  1904. 
MONTHLY    STATEMENTS. 


MET  EARNINGS  FOR  MOKTH. 


Uooth. 


lo.  or  Dec. 

on 

1904. 


NET  EARinMOS  TO  OATS. 


«5 


Atchison 
Canadian  Pacific 
Chic,  Mil.,  &  S.  Paul 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  . . 
Grand  TrunK  Westn. 
Do.  Det.  G.H.  Sl  Mil. 
IlUnois  Ceaual 
Louisville  &  Nashvl. 
Miss.  K.  *  Texas    . . 
New  York.  Ont.&W. 
Norfolk  tL  Western . . 
Pennsylvania 
Phil.  <(  Reading      .. 
Souihem  Pacino     .. 
Southern 
Uniou  Pacific 
Wabash         .. 


Feb. 
Jan. 
Feb. 


dols. 

1,107,000 

1,382,000 

721,000 

407,400 

160,000 

50,000 

4,800 

1,300 

666,000 

843.000 

S14.3IJ 
20,000 

583,000 
1,23^.000 

979,000 
1,390,000 

772,000 

iJ9».<x» 
4,000 


dols. 

-  831,1 

+  220,000 

-  32,' 

-  so,J90 

-  108,000 
+  71,700 
+  ii,soo 
+  t,soo 

-  299,000 

-  S5<,oao 

-  112.66, 


—      7».' 
+       SJ.«" 
+     109,000 


+      94,000 
—     i4*,a3o 
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Apkii, 


Established  1824. 


CLERICAL,  MEDICAL 
AND  CENERAL 

LIFE  ASSURANCE  SOCIETY. 
Assets  over  ^  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 

1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS 


Chief  Office : 

15,  ST.  JAMES'S  SQUARE, 
LONDON,  S.W. 


£597,415. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary, 


SGOniSH  UNION  &  NATIONAL 


TOTAL 


INSURANCE  COMPANY. 

ESTABLISHED  1824. 

FUNDS     EXCEED     £5,500,000 


FIRE   AND     LIFE    ASSURANCES     EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

PUase  apply  for  particulars  to 

Edinburgh :  3S,  St.  Andrew  Square. 
London:  3,  King  Wiiliam  Street,  E.G. 


TLhc  investors'  IReview, 

The     Week's     Money     Market. 


Bank  Rate  2^  per  cent.     (Reduced  from  3  per  cent, 
on  March  9.) 


Norfolk  House,  Wednesday  Evening. 

Some  nervousness  was  expressed  in  the  credit 
market  on  Saturday  as  to  the  effect  likely  to  be  pro- 
duced on  floating  supplies  by  the  heavy  operations  in 
the  beginning  of  this  week.  On  Monday  the  instal- 
ment of  ;£,'3,ooo,ooo  on  the  last  Japanese  loan  had  to 
be  paid  over  to  the  Bank  of  England,  and  on  Tuesday 
tenders  were  due  for  the  ;£,' 10,000,000  Exchequer 
bonds,  and  it  was  felt  that,  although  the  market  might 
meet  the  first  of  these  obligations  without  appreciable 
difficulty,  the  second  might  take  more  than  could  be 
spared,  especially  as  holiday  withdrawals  at  this  time 
are  large.  Money,  however,  was  abundant  enough, 
and  until  to-day,  when  it  touched  2  per  cent.,  the 
charge  for  day-to-day  loans  has  seldom  risen  above  ij 
per  cent.,  while  more  often  than  not  balances  have 
been  obtainable  at  i  per  cent.  Weekly  fixtures  have 
all  along  cost  no  more  than  ii  per  cent.,  but  the  India 
Council  both  yesterday  and  to-day  asked'  if  per  cent, 
for  considerable  amounts  renewed  and  lent  for  a  month. 
To  a  very  large  extent  this  unexpected  comfort  has 
been  rendered  possible  by  the  action  of  the  Japanese 
representatives,  who  set  to  work  to  buy  Treasury  Bills 
in  anticipation  of  the  instalment.  In  this  they  were 
no  doubt  animated  partly  by  the  desire  to  make  the 
withdrawal  as  easy  as  possible  for  the  market,  but  also 
by  the_  fact  that  the  transaction  was  in  itself  profitable. 

While  the  uncertainty  as  to  the  course  of  money 
prevailed,  the  larger  discount  houses  met  with  a  fair 
amount  of  success  in  their  efforts  to  keep  discount 
rates  from  slipping  away.  In  this  they  were  helped 
materially  by  the  keen  demand  fc  gold  on  French 
account,  which  has  sent  the  price  of  open  market  sup- 
plies up  to  77s.  9Jd.  per  oz.,  and  the  quotation  for 
full  three  months'  remitted  paper  remained  fairly  firm 
at  2  per  cent,  as  a  minimum.  Sellers,  however,  were 
by  no  means  willing  to  part  with  their  paper  at  this 
figure,  and  when  the  continuance  of  easy  money  seemed 
assured  for  a  little  while  longer  brokers  became  more 
willing  to  give   way,    and  parcels  to-day   were   taken 


at  i-}^  per  cent,  with  some  freedom.  Mixed  parcels 
of  fine  three*  four,  and  six  months'  were  readily  placed 
at  2  per  cent. 

No  minimum  price  was  fixed  for  the  ;^io,ooo,ooo 
Exchequer  bonds  offered  this  week,  and  the  applica- 
tions sent  in  indicated  a  wide  variety  of  opinion  as  to 
their  value.  Tenders  were  received  for  ;]£r  15,528,000 
at  prices  ranging  from  ;^94  12s.  fid.  to  ^.^99  os.  6d. 
per  cent.,  and  those  at  ;£.98  iis.  6d.  percent,  received 
about  78  per  cent.,  the  average  realised  being 
^■98  13s.   lod. 

Silver. 

Business  in  this  market  was  on  a  rather  larger  scale 
for  a  day  or  so,  a  demand  from  the  Indian  bazaars 
coming  at  the  same  time  as  the  inquiry  on  Chinese 
account.  Under  these  influences  prices  were  worked  up 
to  26f d.  per  oz.  for  cash  and  26|d.  per  oz.  for  future 
delivery.  The  rise,  however,  was  apparently  a  little 
too  rapid,  as  the  buying  ceased  at  the  higher  figures, 
and  quotations  quickly  fell  away  to  26|d.  and  26^d., 
closing  dull.  For  the  Rs.  40,00,000  Council  drafts  on 
India  oflered  to-day  applications  amounted  to 
Rs.  2,97,80,000  in  bills  and  Rs.  49,50,000  in  telegraphic 
transfers.  The  allotment  in  bills  was  Rs.  32,73,000, 
the  balance  being  sold  in  transfers,  tenders  at 
IS.  3  3i-32d.  and  is.  4d.  per  rupee  respectively,  receiv- 
ing about  17  per  cent.  Next  week  Rs.  40,00,000  will 
again  be  offered. 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  April  15.) 


Revenue. 

Expenditure. 

Customs 

i, 

000 

National  Debt  Services     .. 

I 
200,000 

Excise  . . 

4^H 

000 

Other    Consolidated    Fund 

Estate,  &c.,  Duties  .. 

^70 

000 

Charges 

— 

Stamps 

97 

000 

Payments  to  Local    Taxa- 

Land Tax  and  House  Duty. 

70,000 

tion    

— 

Property  and  Income  Tax. . 
Post  Office 

539 

SOO 

000 
000 

Supply  Services      . .        . .    2 

Bullion  Advances    . . 

970,000 

Telegraphs 

I^o 

000 

Treasury  Bills  (net  amount)' 

— 

■io 

000 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

Exchequer  Bonds 

45,000 

Miscellaneous 

60 

429 

Exchequer  Bonds    . . 

— 

Bullion  advances  repaid     . . 

— 

Ui,'anda  Railway 

— 

Uganda  Railway 

— 

Military  Works 

Naval  Works 

— 

Unclaimed    Dividends    Ac- 

— 

count  . . 

— 

'I  elegraph  Acts 

— 

Te.egraph  Acts 

— 

Land  Registry  (New  Build- 

Naval Works  Acts    . . 

— 

ings) 

— 

Military  Works  Acts 

— 

Public  Buildings  Expenses 

Land  Registry  .A.cts  . . 
Public  Bldgs.  Expenses  Act 

—. 

Act 

-^ 

~- 

Public  Offices  Site  (Dublin) 

Public  Oflices  Site  (Dublin). 

— 

Act 

— 

Waj-s  and  Means 

— 

Suez  Canal  drawn  Shares 



in  reduction  of  debt 

— 

Suez  Canal  Drawn  Shares. . 

— 

Cunard  Agreement  . . 

— 

Issue  of  Exchequer  Bonds. . 

— 

Deficiency     Advances     re- 

Transvaal and  Orange  River 

paid  

— 

Colony.      Repayment    of 

Ways  and  Means  Advances 

Temporary  Advance 

— 

repaid          

— 

Adjustment  of  Local  Taxa- 

Increase     in       Exchequer 

tion  payments 

— 

balances 

— 

Decrease      in      Exchequer 

balances       

457,571 
,215,000 

£3 

ll 

215,000 

*  Exclusive  of   jC69,i6o  last   week  paid    over    in  aid  of   local  expenditure 
making  the  total  of  such  payments  to  date  £124,160. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. . . 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York   . . . 

Lisbon  

Madrid 


0) 

c 

Last 
week's. 

Latest. 

D 

chqs. 

S5i5i 

23-141 
25-19J 

chqs. 

25-19 

sight 

12-07* 
2o-48| 

12-07 

chqs. 

20-484  1 

3mths 

20-36 

20-36* 
20-47i 

chqs. 

20-47i 
20-471 

short 

20-47 

sight 

24-00 

23 -991 

3  niths 

94-30 

94-30 

6odys 

4-84i 

4-84S 

sight 

49ii 

491 

sight 

33-31 

3325 

u 

Place. 

1 

Last 
week's. 

Antwerp 

short 

25-20 

Italy 

sight 

25-17 

Constantinople 

3  mths 

110-30 

B.  Ayres  gd  pm 

— 

;:7-27i 

Rio  de  Janeiro. 

godys 

i6Md. 

Valparaiso 

9odys 

I6ftd. 

Calcutta 

T.T. 

1/4 

Bombay  

T.T. 

■/3ii5 

Hong  Kong    .. 

T.T. 

>/icA 

Shanghai    

T.T. 

2/7fi 

Singapore 

4  mths 

i/ni 

Yokohama 

4  mths 

2/oA 

Latest. 


25-20 
25-15 

11020 
i27-27i 
l6gd. 
l6td. 
1/4 
l/3Si 
l/ioj 
2/7i 
l/llj 
2/oA 


The  following  bullion  movements  on  foreign  account  liave  taken 
place  at  the  Bank  of  England  since  our  last  issue. 

Arrivals. 

Withdrawals. 

Nil          — 

Total  Efflux           ..       i!o,ooo 

Saturday,  Egypt      .. 
Tuesday,  Bucharest 

Total      . . 

£ 

100,000 
10,000 

Total  ..        ..    f  100,000 

jfllO.OOO 

Al'KJL    22,     !C,0^. 
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TREASURY   BILLS 

OUTSTANDING. 

Amount. 

Duratioa. 

When  repayable. 

Rate  per  cent. 

I 

.;9°5- 

2,000,000 

6  months 

May  14 

320 

1,000,000 

1  months 

May  27 

246 

1,000,000 

12  months 

May  28 

2  11  II 

2,413,000 

12  months 

June  24 

287 

1,500,000 

12  months 

Iuly2 
July  30 

294 

2,000,000 

6  months 

296 

i.Boo.ooo 

6  monihs 

Aug.  13 

2     6     I 

2,000.000 

6  months 

Aug.  27 

2      2    10 

2,000.000 

6  months 

Sept.  17 

I    19   10 

2,220,000 

6  monihs 

bept.  28 

2     0     4i 

2,000,000 

12  months 

Oct.  5 

2    17     4 

+700,000 

20.633,000 

t  Issued  privately  ;  no  particulars  known. 

BANK   AND   DISCOUNT   RATES   ABROAD. 


Paris 
Berlin 
Hamburg . . 
Frankfort . . 

Amsterdam 

Brussels    . . 

Vienna 

Rome 

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    . . 

Bombay    . . 

New  York  call  money 


Bank 
Rate. 


3 

3 

3 

3 

2i 

3 

3i 

5 

5i 

44 

si 

43 

4 

5 

5 

2i 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
February  25.  1905 

Marcn,  1905 

December  2H,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

Februarj',  19(35 

January,  1905 

April  14,  1905 

April  14,  1905 


Open  Market. 


Last 
Week. 


Latest. 


AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


GoldRcserve . . 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  circulation 
'Bills  discounted 


Apr.  15,  1905. 


I 
47,894.833 
13,016,375 
2,500,000 
1,777.458 
64,704,916 
11.097.333 


Apr.  7,  1905. 


1 

47,810,750 
12. 992. 666 
2,500,000 
1,812,291 
65,127.250 
11.807,875 


Mar.  31,  1905. 


— I — : 
47.722.750 
13,043,208 
2,500,000 
1,851,833 
66,339,166 
13,012,583 


Apr.  15,  1904. 


£ 

47.368.333 

12,944,916 

2,500,000 

1,613,833 

65,862,375 

8,689,750 


IMPERIAL  BANK  OF  GERMANY  (.0  marks  to  the  £)■ 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Apr.  15,  1905. 


i 
52,307,050 
39,970,700 
2,929,200 
67,704.000 
33,'45.'50 


Apr.  7,  1905. 


£ 

50,788,000 

43.851,200 

3,403,050 

71,660,880 

29,9S',450 


Mar.  31, 1905. 


Apr.  15,  1904. 


£ 
50,794,200 
49,459,900 
5,708,100 
77,175,250 
29,555,050 


1 

45.056,650 
42,633,850 
3,518,200 
64,140,250 
27,025,250 


BANK  OF   FRANCE   (25  francs  to  the  £). 


Apr.  13,  1905. 

Apr.  6,  1905, 

Mar.  30,  1905. 

Apr.  14,  1904. 

£ 

£ 

£    „ 

£ 

.Gold  in  hand  . . 

110,876,720 

1 10,720,360 

110,611,680 

94,949,520 

Silver  in  hand 

43,897.720 

44,030,000 

44,022  640 

44,484,880 

Bills  discounted 

28,344,920 

23,202,200 

21.401,OSo 

3',517,440 

Advances 

24,515,080 

19,692,040 

18,835,080 

19,949,880 

Note  circulation 

176.039,600 

175.544,200 

174.971,160 

173,678,760 

Public  deposits 

6,745.240 

6,583,000 

9,180,360 

5,226,000 

Private  depo'iits 

31,423.760 

20.493,840 

22,192,120 

17,849.880 

Proponion   between    bullion    and 
cent,  a  week  ago. 

BANK  OF  SPAIN 


circulaiiou    88  ptr  cent.,  against  87I  pe^" 

(25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
IMscount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


Apr.15, 1905.  April  8,1905.  Apr.  1,1905.  Apr.16,1904, 


£ 

'4-823.750 

20,907,000 

1,661,643 

50,398,025 
20.959,289 
63,952,285 
25,501,761 
3,684,982 
3.565.407 


£ 
14,834.944 
20,806,354 
1,650,558 
50,449,618 
20,989,934 
63,885,486 
25,362,782 

2,7^1,457 
3,603,212 


£ 

14.862,961 

21,016,341 

1,741,304 

50.088.6,-3 

21.351,313 

63.456.576 

25,628,272 

2,149,422 

3,967,301 


? 

14.665,291 

19,748,675 

1,686,603 

40.g68.881 

22.018. 721 

64.809,444 
26,858,082 
2.418.812 
5.504,621 


NEW   YORK  ASSOCIATED  BANKS   (dollar  at  48.) 


Apr.  13,1903.  Apr.  8,  igoj. 


£ 

Specie       i    42,190.000 

Legal  tenders 16,664,600 

Loans  and  discounts    . .         . .   219.920,000 

Circulation         8,881,600 

Net  deposits       '  227  940.000 

Legal  reserve  is  25  jicr  cent,  of  net  <tei>osits ;    but  this  reserve  (sp.-'cie  ar  H 
legal  tenders)  excoeus  this  sum  by  £1,669,600  against  an  excess  last  week  of 

£1,737,600. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


£ 

41,608,000 

16,534.600 

218.160,000 

8,824,000 

225,620,000 


Apr.  1,1905. 


Apr. 16,1904. 


£ 

41,896,000 

16,769,800 

219,860,000 

8,743.800 

227.740.000 


£ 

45,750,000 

14,567,600 

208,660,000 

7,062.800 

219,420,000 


Coin  and  bullion 
Other  securities. . 
Note  circulation.. 
Deposits   . . 


Apr.  13,1905 


£ 

4,749,480 
22.355,800 
26,262,320 

2,760.480 


Apr.  6,  1905. 


I 

4,931,720 
22,246,880 
26,064,800 

3,068,040 


Mar.30,1905. 


Apr.  14,1904. 


£ 

4,790,520 
23,010,240 
26.959,560 

2,850,560 


£ 

4,559.920 
21,817,640 
25,356,840 

3,049.080 


BANK 

OF     RUSSIA  (10  roubles  lo  the  £). 

Mar.  23/Apr.} 
1905. 

Mar.  16/29, 
1905. 

1 
Mw.  8/21,    'Mar,23^pr.]. 
'903-                  >904. 

Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounteci  . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . , 
Deposits  and  current 

account 
Treasury  account 

89,905,072 

6,833,875 

36,794.824 

5,517,173 
89,580,222 

48,321,139 
12,224,276 

90,i&,6i6 

6,852,146 

37,739.549 

5,252,554 
88465,177 

49,832,38r 
10.280,156 

83.947.357    j     76,699,57» 

6,733,846           8,017,317 

37,990,537         45,980,28: 

5,192,764           4,345,763 
89,402,230         64,939,184 

48,106,808           44,44I.9>0 
9,639.129           34.945.»5a 

BANK   OF  ITALY  (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change.. 

Discount  and  loans 

Public  stock  and  Stale  loans.. 

Credits 

Note  Circulation 
Current  account 
Deposits 


Mar.  10, 
1905. 


£ 
25.913,440 

555.»oo 
9,255,800 
9,290,880 
6,950.480 
34.534.560 
3.552.280 
3,474.800 


Feb.  28, 
1905. 


25.795.520 

620,400 

9,786.760 

9,292.760 

7.346,520 

35.359.960 

3.897,800 

3,222,680 


Feb.  19, 
1905. 


1 

25.599.880 
589,120 
9,580,160 
9,282,760 
6,190^480 
35.609.920 
3.679.840 
3.522.840 


Mai*.  10^ 


25,063,640 

964.640 

10,113,390 

8.372,440 

333i33fo 
3^446.800 
3,673.»o 


LONDON   COURSE  OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria. .         

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto. , 

Copenhat;en 

Christiana 

Stockholm 


Usance.      April  6.      April  ji.    April  13 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  monihs 
3  monihs 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


April  j8. 


"J 

25-3t'i 

20*6l 

ao-<i 

25*  1 61 

253U 

25'3ii 

2540 

24-23 

'Si" 

35* 


(•40 
18*40 
18*40 


OPEN    MAkKkT   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  months  „  .  , 

Six  months  „ 

'ihiee  months  fine  inland  bills 

Four  months  „  

Six  months  „  

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        

,,  ,,         short  loan  rates 

Bankers'  rate  on  deposits    ... 
Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans        

,,  for  call  loans 


Percent 


Per  cent. 
3 


lJ-2 


Stock  Market   Notes   and   Comments. 

The  present  issue  of  this  Review  follows  so  closely 
upon  the  last,  thanks  to  early  publication  necessitated 
by  the  Ea.ster  holidays,  that  the  Stock  Exchange  ha* 
scarcely  had  time  to  make  fresh  history.  Therefore 
our  notes  this  week  can  be  unusually  brief,  and  no 
doubt  readers  will  be  glad  of  a  short  respite  from 
the  worries  of  markets,  artificial  in  many  ways,  already 
manipulated  to  the  skies  and  so  entirely  controlled  by 
professional  groups  and  cliques  that  danger  seems  to 
lurk  at  every  fx>int.  Up  to  the  time  of  writing  the 
rival  battle  fleets  in  Far  Eastern  waters  have  not  come 
into  collision,  although  the  Russian  .\dmiral  has  been 
reported  as  far  north  as  Formosa,  and  Tc^o  is  said 
to  have  captured  a  few  of  the  enemy's  colliers.  At 
present  we  are  entirely  in  the  dark  as  to  the  intentions 
of  either  commander,  and  probably  enough  some  time 
must  still  elapse  before  the  anxiety  as  to  the  issue 
of  the  fight  is  relieved.  The  suspense  is  far  more  acute 
than  House  operators  care  to  admit,  and  it  is  quite 
certain  that  Togo  will  not  find  the  Baltic  Fleet  such  an 
easy  prey  as  the  Pacific  Squadron,  which  allowed  itself 
to  be  battered  to  pieces  in  the  harbours  of  Port  Arthur. 
His  defeat,  althtxigh  none  contemplate  such  a 
disastrous  eventuality,  would  give  speculators  a  nasty 
jar,  because  we  know  that  in  some  directions  the  com- 
mitments on  the  "  bull  "  side  must  be  pretty  extensive, 
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despite  low  contan)>-o  rates  and  boasted  soundness  all 
round.  Whether  for  good  or  ill,  this  country  has  now 
become  hopelessly  enslaved  with  the  fortunes  of  Japan, 
both  politically  and  financially,  and  any  forecast  of 
the  future  is  rendered  particularly  hazardous  by  the 
possibilities  which  this  relationship  involves.  In  the 
absence  of  news  of  a  disturbing:  character,  markets 
generally  have  been  extremely  idle  and  apathetic, 
although  the  Yankee  section  treated  us  to  one  of  those 
meteoric  displays  which  must  be  expected  after  the 
insane  outburst  that  carried  prices  to  existing  heights. 
A  boil-over  can  ]ye  counted  upon  any  day  now,  despite 
the  strenuous  efforts  which  will,  no  doubt,  be  made  to 
keep  things  together  pending  the  realisation  of  all 
these  wonderful  railroad  consolidations  and  the  proper 
fleecing  of  the  public  once  more.  Happily,  however, 
outsiders  do  not  appear  to  have  been  so  completely 
caught  in  the  toils  as  formerly,  and  likely  enough  the 
magnates  will  have  to  face  the  slump  when  it  comes 
all  on  their  own.  To  those  not  already  involved  we  say 
emphatically,  "  keep  away,"  while  the  best  advice  we 
can  give  to  others  is — take  your  profit  and  be  thank- 
ful to  have  escaped  in  time.  Never  mind  the  extra  two 
or  three  dollars  which  might  be  made  if  things  are 
given  another  tilt  up,  because  delays  are  dangerous. 
Let  the  manipulators  have  all  your  shares,  and  then 
they  can  carry  out  their  schemes  without  you,  good 
reader,  being  in  the  slightest  degree  interested.  As 
to  that  soul-stirring  Kaffir  Trust,  nothing  much  seems 
to  have  happened  yet,  except  a  good  deal  of  selling  by 
favoured  allottees  driving  the  premium  down  to  ij. 
Paris,  indeed,  has  been  grumpy  all  week,  throwing  out 
a  few  shares  for  choice  and  giving  no  evidence  at  all 
that  a  grand  new  "Central  Mining  and  Investment 
Co."  has  been  formed  to  make  things  hum. 
Probably  all  the  energy  is  being  stored  up  for  after 
Easter,  when  another  desperate  effort  may  be  made 
to  lighten  the  Kaffir  load  at  the  expense  of  a  trustful 
public,  or  Bourse  operators  may  also  be  pondering  over 
the  probable  events  in  the  Far  East,  because  a  Japanese 
victory  means  the  crowning  disaster  to  the  Russian 
arms,  and  the  little  panic  of  a  year  ago  has  not  been 
forgotten  yet. 


few  dealings  were  recorded  in  Cape,  New  South  Wales 
and  New  Zealand  issues. 


The    Week's    Stock    Markets. 

With  the  Easter  vacation  so  near  at  hand  a  holiday 
atmosphere  has  overhung  the  Stock  Exchange  during 
the  last  few  days,  neither  professionals  nor  public 
showing  the  least  disposition  to  enter  into  fresh  com- 
mittments. The  Yankee  market  provided  some  excite- 
ment, and  a  moderate  business  was  again  reported  in 
the  South  American  Railway  division  after  the  recent 
shake  out,  but  for  the  rest  the  business  was  chiefly 
confined  to  closing  up  accounts  prior  to  the  holiday, 
and  the  settlement  which  will  commence  with  the  re- 
opening of  the  House  on  Tuesday.  Consols  were 
poorly  traded  in,  and  finished  with  very  little  change. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 

Last  dividends  paid  are  given 

in  parentheses.) 


9"S 
goi 

94? 
99i 

99J 
loij 

107B 
98i 
83I 
66 


Consols  (2^  p.c.  Money) 
Do.     Account  (May  4) 

2^  p.c.  Stock  red.  1905  .. 

Excheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2j)     . . 

Local  Loans  (3)    . . 

National  War" Loan  {2^  p.c.) 
Do.      Account  (May  4) 

Transvaal  Loan  (3  p.c.).. 

Bk.  of  Kngland  Ktck.  (9  p.c.) 

India  3^  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2*  p.c.  Stck.  red.  1926 
Do.  3J  p.c.  Rupee  Paper 


Price 

last  week. 


90M 
91A1 
90 

loog 
94i 
99i 
99 
99 
994 
300J 
107' 
97? 
834 
66i 


Price 
this  week. 


90  fl 
90* 
90 
looj 

39I 

99 

99 

99i 
300J 
107 

97| 

66i 


but  Irish  Land  stock  was  rather  flat,  and  Transvaal  3 
per  cent,  ended  slightly  lower.  On  the  other  hand 
India  sterling  issues  were  steady,  with  a  small  im- 
provement in  the  2|  per  cent.  Trifling  weakness  in 
L.C.C.  issues  and  a  decline  of  i  in  Huddersfield  3  per 
cent,  are  the  only  movements  to  note  amongst  Home 
County  and  Corporation  stocks,  and  no  changes  at  all 
occurred  in  the  Colonial  inscribed  division,  although  a 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


FOREIGN  BONDS. 


Price 
last  week. 


Price 
this  week. 


Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.   Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do,       4  p.c,  1899 
Do,       Port  of  Buenos  Ayres 
5  p.c.  Debs, 
Brazil  4  o.c.  1889 
Do.  Western  of  Minas  Rail 

5  p.c 

Do.  5  p.c.  Funding    , . 

Do,  4  p,c.   Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4A  p.c.  1885 
Do.     4*  p.c.  1886 
Do.     4i  p.c.  i8gi 
Do.     5    p.c,  1896 
Chinese  7  p.c,  1894,  Silver 
Do,     6  p.c,  1895,  Gold 
Do,      5  p.c.  1896,  Gold 
Do.     44  p.c.  J898,  Gold 
Do.      5  p.c.  Imp.  Rail. 

Costa  Rica  A        

Do.  B        

Colombian  External 

Cuba  5  p.c.  1904 

Egypt  Unihed  4  p.c 

Do.  3i  p.c.  prei. 

Do,  4j  p.c.  State  Domain    , . 

German  3  p,c 

Greek,  1884  

Do,    Monopoly  Loan 
Do.    4  p.c.  Rentes 

Do.     Fundiiijj 

Hungarian  4  p.c.  1881    .. 

Italian  5  p.c.         

Japan  5  p.c.  

Do.  I\ew  

Do,  4  p,c.  st<:rling 

Do.  0  p.c.  

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  , . 
Russian  4  p.c.  1889 

Servian  4  p.c 

bpanisb  4  p.c.  (Sealed)  . . 
'1  urks  3i  p.c.  Tribute    . . 
Do.  4  p,c,  Deieuce 
Do.  4  p.c.  Uniheil 

Uruguay  3j  p.c 

Do.        5  p.c 

Venezuelan,  1881 


87i 

99 

94 

95 

93 
100 

96i 
106 
102 

97 
101) 

44 

384 

4' 
106 
lo6i 
103 
105 

89 

49i 

5'4 

48J 

99^ 
1044 

99^ 

9S4 

»4 
loij 
103 

69I 

874 

784 

894 
102 
I024x<i 

68i 

92J 
454 


87 
99 
94 
95 
93 
xoo 

^ 

106 
102 
97 

lOI 

44 

384 

41 
106 
106} 
loijxd 
103 

89 

n 

481 

99* 
I04I 

99 

96 

»3i 
lOl 

J03 

bgi 

874 
784 

^^^ 
loixa 

I024X<1 
681 

924 

45 


Nothing  of  real  interest  happened  in  the  Foreign 
bond  market,  which  was  dull  throughout  with  wonder- 
fully little  going  on  except  perhaps  in  Japanese  issues.. 
These  were  heavy  pending  the  receipt  of  definite  news 
from  the  Far  East,  and  favourite  inter-bourse  stocks 
were  inclined  to  go  back  in  resf)onse  to  the  dulness  of 
Continental  bourses.  Leading  South  Americans  just 
about  held   their    ground,   but    one    or    two    Central 


Highest  and 

Lowest 
this  Year, 


Last 
Carrving 
over  Price 


145 

165 

■3'i 

120 
834 
38ft 
944 
86* 

62 

34J 

:Si 

93A 

I08i 

145! 
49I 

112^ 

100 

42i 

71 

70 

834 

49i 
I44i 
160* 

94i 
134 

58i 
J7I 

6o| 


137 
152J 
125 
ill 

33I 

91 

82 

'5j 

44 

28a 

15! 

88i 

loo4 

386 
1394 

524 

41 
I06J 

95 

39 

68 

634 

764 

458 
>38 
1524 

87 
123 

48J 
156 
105 

524 


141 

159 
12-4 

II54 

boA 

36 

93 

834 

164 

45 

57 

33i 

m 

90 
102 

■39* 
142! 

484 
I114 

96J 

41 

68i 

654 

794 

46 
1398 
154i 

88 
125 

53i 
167 
Z104 

58 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  week. 


Brighton  Ordy.  (56  P  c.) 

Do.      Prel.  (6  p.c.)    .. 

Do.      Dff.  (5i  p.c.)  , . 

Calerlcnian  Ordy,  (4  p.c) 

Do.        Prcl^  (3  p.c) 

Do.        Def.  (Jp.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chalhani  Ordinary 
City  and  South  London  (2J  p.c.) 

Furness  (24  p.c.) 

Great  Central  Pref. 

Do.  Def, 

Great  Eastern  (3i  p.c) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.         Def.  (I)      .. 
Great  Western  (53  p,c.). . 

Highland  (ig)       

Hull  and  barnsley  (i  p.c.) 
Lane,  and  Yorks.  (3g  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District     . .        , . 
Midland  Pref.  (24  p  c.)  . . 
Do.    Def.  (2|  p.c.)     . . 
North  British  Pref.  (ij  p.c.)    .. 

Do.         Det.  (2  p.c.) 
North-Eastern  (5^  p.c.) , . 
North- Western  (5iJ  p.c.) 
South-Eastern  Oru.  (2J  p.c)  . . 

Do.  Prel,  (5).. 

Do.  Dei 

South- Western  Oru,  (6  p.c.)    . . 

Do,  Pief.  (4  p,c.f    , . 

Do.  Dei.  (2) 


American  defaulters  were  pressed  back.  Negotiations 
for  the  Colombian  debt  settlement  are  said  to  be  pro 
oeeding  satisfactorily,  but  the  terms  are  hardly  likely 
to  be  known  yet  awhile.     Peruvian  issues  showed  an 
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improving:  tendency.  It  is  expected  that  the  sub- 
criptions  to  the  fifth  Japanese  internal  loan  for 
vio,ooo,ooo  to  be  issued  on  similar  terms  to  the  pre- 
ious  emission  will  be  opened  on  ist  prox. 
Home  Railway  stocks  have  been  extremely  idle  this 
week,  with  dealings  mainly  confined  to  the  closing  of 
accounts  before  the  holidays.  A  little  speculation  in 
Southern  issues  sprang  up  on  Saturday  on  optimistic 
forecasts  of  the  Easter  traffics  induced  by  the  fine 
weather,  but  the  cold  spell  with  which  we  have  since 
been  afflicted  caused  dealers  to  modify  their  views,  and 
prices  dwindled  again.  Traffic  returns  for  the  past 
week  came  up  to  expectations,  but  the  market  was  too 
apathetic  for  the  figures  to  have  any  appreciable  effect, 
and  quotations  generally  closed  without  recovery. 
District  stock  on  Tuesday  was  notably  flat  for  no  par- 
ticular reason  that  we  could  discover,  and  Scotch  stocks  too 
were  heavy  on  sales,  both  here  and  in  Glasgow,  owing 
to  reports  of  a  strike  amongst  the  pattern  makers.  This, 
however,  was  denied  later,  and  as  Glasgow  turned 
round  and  bought  back,  part  of  the  earlier  losses  was 
wiped  out,  although  final  figures  were  still  down  com- 
pared with  last  week. 


HiRhest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


ii4i 

*"^ 
148* 
1 30  J 

JI6 

mi 

loB 

lo/i 

J35i 

90 
J  06 
93 

>074 
904 
6i 
6. 
931 
JioJ 
107 
2yJ 

221^ 
57 
09I 
■3i 
19a 

Hi 


128 

139, 

10s 

II2i 

1-34 

124 

77 

80, 

'.37i 

138. 

127 

127, 

117 

125 

io8i 

99i 

loS, 

103. 

106 

99: 

103 

161 

167 

703t 

1 06  J 

I2bg 

129 

79 

tliii 

I02A 

1044 

W 

904 

23 

'i 

.14 

6« 

I  oft 

"1 

1044 

72 

82 

t 

6 

«0i 
lo«J 

93 

. — 

Hbt 

— 

231. 

20i 

I03< 

II4J 

434 

521 

bo, 

loA 

.2ji 

It), 

J9i 

J7B 

J  97 

"Id 

Antofagasta  (6) 

Argentine  Gt.  West.  (6) 

Do.        Pcfd.  (5) 
Bahia  DIanca  Prefd.  (2).. 
B.  Ay.  Gl.  Southern  Ord.  (7)  . . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       1st  Pref.  (5)  . . 

Do.  do.      2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (6)     . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (4* 
Cordoba  and  KosuiioDeb. 
Cordol^u  Ceturui  Deb.  (4)  (Cel>. 
Nth.  Sec.) 
Do.  Income  Deb.  Sik. -(2) 

Costa  Rica  (i)       

Cuban  Central     . . 

Do.    Prel.  (54) 

Do.    Deb.  (44) 

East  Argentine  (2^) 
Inieroccanic  of  Mexico  Pref.  . . 

Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "  b  "  (6)  . . 

Mexican  Ord.  Stk 

Do.      1st  Prel.  (54) 

Do.    2nd  Pref 

Mexican  Soudtern  (24)  • . 

Nitrate  Ord.  (5) 

Otionian  (Smyrna  to  Aidin)  (4) . 
baa  Pauiu  Brazilian  (12) 
Vv  estcrn  ol  ilavaua  (y) . . 


Price 
this  week. 


145 

log^xd 
I22xd 
81 

138J 
12H 
125 
114 
109 
1054 
103 
167 
106 
12S 
87xd 
If  5 

goi 

654 


"It 
106 
82 
55 

6i 

93 
110 

107 

Mi 

"■3i 

494 
63 
'ik 
194 
J93 
ijjxd 


150 
I14xd 

I22xd 

8ii 
1404 

128 

i26i 
116 

109 

107 

1054 

.67 

106 

1294 

88  xd 

105 

91 
67 


"is 
106 

86 

5l 

6i 

93 
110 

107 

24 
112 

48 
63 

134 

I93xd 
i34xJ 


The  Yankee  section  has  been  practically  the  only  one 
to  show  signs  of  anything  approaching  vitality,  and  even 
there  the  nioveiuenis  were  m  reality  merely  the  reflection 
of  activity  in  New  York.  Wall  Street  correspondents 
gravely  report  each  day  that  London  was  a  buyer  or 
seller  of  so  many  shares,  but  the  bulk  of  such  business 
appears  to  be  due  to  American  manipulators  working 
through  this  market  and  not  to  genuine  dealings  origi- 
nating on  this  side.  Accordingly  we  see  each  day  prices 
opening  over  parity  and  sticking  round  about  those 
levels  througliout  the  morning,  waiting  for  the  masters 
to  give  their  orders.  Iiniiiediatoly  Wall  Street  advices 
are  received,  the  market  wakes  up  anJ  one  stock  after 
another  is  either  hid  up  or  otTered  as  the  case  may  be. 
Union  Pacific  shares  were  selected  amongst  the  first  to 
be  pushed  up,  and  Atchison  and  Erie  followed ;  but 
realisations  in  tliese  toUowed,  under  cover  of  energetic 
buying  of  Milwaukee,  Louisville  and  Reading.  On 
Tuesday  the  books  of  the  Northern  Securities  Company 
were  finally  closed,  and  a  rush  of  small  holders  to  clear 
out  rather  than  wait  for  the  distribution  of  the  assets  was 
responsible  lor  some  exciting  fluctuations.  Ttie  price  rose 
anii  fell  rapidly  by  dollars  at  a  time,  and  after  dropping 
from  185^  to  176  recovered  to  iSi. 

Canadian  Railways  did  not  escape  the  prevailing 
mood,  and  Grand  Trunk  stocks  in  particular  were 
decidedly  heavy,  in  spite  of  the  traffic  return  being  fully 
up  to  the  market's  expectations. 


Highest  and 

Lowest 

Ibis  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  Klven 

in  parentneses). 


Price         Price 
last  week.itliis  week 


Atchison  Shares  (4) 
Do.        Pref  (5) . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)    . . 
Do.  2nd  Pref.     . . 
Illinois  Central  (6) 
Lou(«llle  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  ap  j  Western  (3I 
o.        Prefd.  (4) 
Ontario  Shares 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ISI  Prefd.  (4) 

Do.  2nd  Prefd.  (|) 

Southern  Pacihc  . . 

Southern    

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 
Do.  Preld.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  income  Debs. 

Canadian  Pacitic  (6) 

Do.        Prel.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Gr^nd  liuiik  Cons.  btk. 
Do.  Guar.  (4)    . . 

Do.  1st  Prel.  (3) 

Lto.  2nd  Pref.  (3) 

Do.  3rd  fief. 

Do.  Deb.  (4  p.c. 


Highest  and 

Lowest 

this  Year. 


% 


Last  MISCELLANEOUS.  p^ce 

Carrying      (Dividends  for  last  completed    U^^^  week 
over  Price,  year  are  given  in  parentheses.) 


25/3 


m 


a 


9/4Jt 

ft 


% 


ui 


looi 


iA 


Allsopp  Ordinary 

Citv  of  London  Ord 

Giiinni  ss  Ord.  Slock  (20) 

Oid«<on's  Cape  (40) 

S.  African  Brew.  Ord.  Sh.  (30) 

Thtelfall's  Ord.  Shares  (20)     . . 

Walney,  Combe,  Pf.  Or.  St.  (4) 
Do.      Def.  Ord.  Slock     (2) 

London  &  Ind.  Docks  Pf.  St.  (4) 
Do.  Def.  Slk.  (3l) 

Aerated  Bre  d  (30) 

Apollinaris  Ord.  (s) 

Ass'd.  Portland  Cement  Pf.  (si) 

Bradford  Dyers  Ord.  (7) 

B  itish  Wesiinghotise  Prei.    . . 

Brunner  Mond  130) 

Callender's  Cable  Ord.   12J)   .. 

Calico  l*rinlers  Ordinary  (24) . . 

Coals  Ordinary  (20) 
Do.    Preference  (20 

Hng.  Sewing  Cotton  Ord.  (nil) 

Fine  Cotton  Spinners  Ord.  (8) 

Gordon  1 1  otrls  Ordinary  (8)    . . 

Henley's  Tf^'egrapli  (15) 

Harroii's  Stores  Ord   (20) 

Imp.   Tobacco  Pre'erence  (5!) 
Do.  Debentures  (41) 

j  Llpton  Ordinary  (7) 
I  Lyons,  I.  &  Co.  (30) 

Nelson  James  Ordinary  (10)   .. 

Russian  Petroleum  (5)  . . 

'  Savoy  Hotel  (5)     - 

Sweetmeat  Au  omatic    .. 
Short's  Deterr  d  Ordinary  (to) 
Welsbach  Ordin.try  Slack 
Do.  Pref.  Slock  (6) 

Egyp  ian   lrri>;ation  Certs.   (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4p.c.Cuin.Pf.  (ij) 

Do.         Deb.>nt.ires  (6) 
National  Discount  (10)  .. 
Union  Disouiit  (II) 
Charing Crjss&Stran  I  E!ec.  (8) 
City  of  London  Elect.  O.-d.  (61 
Gas  Li^hl  &  CokaOrd.  St  <.  (4D 
South  .Metro.  G  is  Or  I.  (5>)     . . 
.\rn'...,ira.ig,  Wh  l.vorth  1151     .. 
li.ibcock  &  Wilcjf  Or  J.  (joi    . . 
Brown,  J.,  .tc  Co.  O  d  nary  (lo) 
Howaid  &  Butlo.igh  Or  1.  (71 
Pease  &  Partn -rs  O  d.naryc}).. 
Untied  States  Steel  Ordl  lary.. 
Do.  Pref  jie.ice  (7) 

Vickers Ordliary  (10)    .. 

Cunard  Steam 

Peninsular  &  Ortjn.al  DJ.  (tj) 

Royal  Mail 

Uulon-Casile   Mail   Sl^iislip 

Ordinary  (ji 

Augto-Aiuencan  Telegraph — 
Prof.  OrJ.(2|) 
Do.  D;i.Ori.     .. 

Commercial  Cable  (Si    . . 
East.  Telegraph  Ord.  StJ0k(7) 
Eastern  Extend  ju  (7)    .. 
National  Telepho.ie  Dtsf.  (s)  . . 
Western  Tele«trapta  (71  . . 
Bridsta  Elect,  rraction  Onl.  (6) 
AllKio^Ari^nli.ie  train..  Ord. 18) 
LoAdou  tjeoerai  Ouaoiuus    |6) 
Londoa  UoUed  Trami  Prat  u) 


Price 
this  week. 


109 


a 


2* 

101 

•a 
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The  recent  reaction  in  Argentine  Railway  stocks  was 
followed  by  a  recrudescence  of  buying,  and  quotations 
once  more  moved  steadily  upwards  under  the  lead  of 
Buenos  Ayres  and  Rosario  deterred.  Buenos  Ayres 
Great  Southern  Ordinary  also  attracted  a  fair  amount  of 
attention,  and  although  business  elsewhere  was  small, 
practically  all  the  leadmg  securities  in  this  group  finished 
liigher  on  the  week.  Antofagasta  ordinary  was  bought 
pretty  freely,  and  both  it  and  the  deferred  ordinary 
jumped  several  pounds  ;  while  in  other  South  American 
things,  Uruguay  stocks  were  better,  and  Brazilian 
steady.  Nitrate  Railway  issues,  too,  were  fractionally 
harder,  but  interest  has  died  down  in  the  stocks  of  the 
old  Mexican  company,  and  quotations  have  gone  steadily 
down.  Arica  andTacna  shares  fell  back  on  the  statement 
that  the  Chilian  Government  had  abandoned  its  intention 
buying  up  the  line. 

Business  almost  ceased  in  the  Miscellaneous 
markets,  and  the  story  can  be  told  in  very  few 
sentences.  Hudson's  Bay  shares  again  attracted  some 
attention,  and  closed  substantially  higher  at  near  the 
best  prices.  Pekin  Syndicates  and  other  Chinese 
things,  however,  moved  within  very  narrow  limits,  and 
barely  maintained  previous  figures.  Textiles  kept 
steady,  and  Iron  and  Steel  issues  were  generally  firm 
with  the  exception  of  Robert  Stephenson's  ordinary 
and  preference.  Catering  companies'  shares  lost  frac- 
tions here  and  there,  including  Lyons.  Sweetmeats 
were  particularly  depressed,  and  Nelson's  meat  shares 
fell  away  after  the  meeting.  Dock  stocks  declined  in 
a  few  instances,  and  Royal  Mails  (now  ;f.'^o  paid)  after 
being  higher  closed  flat.  According  to  statements  made 
in  Liverpool  the  \\'est  Indian  mail  contract  has  been 
given  to  Elder,  Dempster  and  Co.,  notwithstanding 
the  appeal  made  by  the  Royal  Mail  people  to  the  Post- 
master-General and  the  Colonial  Secretary  on  Monday. 
Should  this  be  so,  that  means  a  bad  blow  for  the  old 
company,  which  has  lately  made  a  genuine  effort  to 
improve  its  service  at  the  cost  of  much  good  money, 
(las  stocks  were  rather  dull,  and  amongst  Telegraphs 
Easterns  fell  back  a  little,  Indo-Europeans  again  im- 
proved and  Anglo-Americans  went  first  up  and  then 
down.  Nitrate  and  Oil  shares  easily  held  previous 
figures.  Trust  stocks  advanced  in  several  instances 
and  in  the  Insurance  division  Commercial  Unions  were 
very  strong  on  the  excellent  report  just  issued.  Selling 
of  Standard  Bank  of  South  Africa  shares  was  rather 
persistent,  induced  perhaps  by  the  chairman's  state- 
ment at  the  recent  meeting  that  the  dividend  would 
presently  suffer  unless  South  African  business  im- 
proved. 

It  is  needless  to  attempt  any  description  of  to-day's 
markets,  as  business  in  most  of  them  has  died  down 
altogether  and  will  not  revive  until  after  the  holidays. 
New  York,  however,  provided  some  excitement  for  the 
Yankee  section  by  the  violent  way  in  which  Northern 
Securities,  Union  Pacific,  and  Canadian  Pacific  shares 
were  first  flung  out  and  then  bought  back.  Paris  bid 
for  Kaflfir  Trusts  this  afternoon,  driving  the  premium 
back  to  i|,  but  elsewhere  the  South  African  market 
was  agam  in  the  dumps.  Foreign  Government  bonds 
were  scarcely  mentioned  all  day,  Japanese  being  an  ex- 
ception, and  the  premium  on  the  latest  issue  is  again 
slightly  over  par. 


MINING  NOTES  AND    NEWS. 

'■**  ■'^.f  *  "'"*  unbiassed  answers  are  given  to  all  questions  relatiw  to 
Mines.  Address  Editor.  Mining  Section,  and  enclose  One 
bHiLLiNG  for  each  question  asked.  No  bucket  sliot>  circular  or 
advertisement  should  ever  be  responded  to  without  first  consultim 
the  Investors'  Review.  * 

Owing  to  the  nearness  of  the  Easter  holidays  and  especially 
to  the  suspense  begotten  of  the  critical  situation  in  the  Far  East 
no  business  of  any  Jdnd  has  been  transacted  in  the  Mining  mar- 
kets Quotations  have  consequently  drooped  in  all  sections 
I  unters  are  hoping  that  before  Easter  is  over  the  naval  battle 
between  the  Russians  and  the  Japanese  will  be  fought  and  that 
-he  issue  will  be  a  decisive  victory  for  the  latter,  otherwise 
there  IS  no  knowing  what  the  consequences  might  be.  Hence 
l.^  '■f  st«i'  r^cation  will  be  an  anxious  time  for  all.  Another 
trouble   which  has   upset   speculators   is  the   dismissal   of   the 


appeal  by  the  De  Beers  company  against  assessment  for  income- 
tax  in  the  United  Kingdom.  Continental  realisations  of  speciali- 
ties were  again  reported,  whilst  profit-taking  sales  of  Central 
Minings^the  Wernher-lJeit  Trust — has  knocked  large  lumps  ofi 
the  premium.  Wemmers  were  a  little  firmer  on  the  statements 
made  at  the  annual  meeting  in  Johannesburg  that  the  estimated 
life  of  the  mine  is  about  six  years. 

Khodesians  were  as  weak  as  Kaffirs,  though  an  attempt  was 
made  to  push  up  "banket"  shares  on  the  strength  of  a  cable- 
gram from  the  IJanket  company's  mine  announcing  good  develop- 
ments on  the  Eldorado,  rich  ore  having  been  struck  in  the  No.  i 
level,  while  in  a  cross-cut  east  from  the  No.  2  level  a  chute  of 
ore  9  ft.  wide,  going  4  ozs.  to  the  ton,  had  been  met  with, 
which,  says  the  message,  may  be  a  new  discovery.  We  would 
advise  readers,  however,  not  to  feel  in  the  least  excited  over 
this  cable.     Tanganyikas  have  likewise  been  fairly  strong. 

West  Australian  shares  have,  as  usual,  been  irregular.  Great 
Fingalls  and  Lake  Views  have  eased  a  trifle,  Viviens  have 
hardened,  whilst  Associated  have  been  steady  and  firm. 

Notwithstanding  the  announcement  that  the  Um  Kus  mine  has 
made  its  fir.st  return,  the  Egyptian  group  have  been  idle  and 
weak,  and  West  Africans  have  likewise  tended  downwards.  In 
the  Miscellaneous  section  the  most  conspicuous  share  has  been 
Rio  Tintos,  which  have  fallen  heavily  on  the  copper  statistics 
and  selling  from  Paris.  Indian  shares  have  received  a  little 
support,  whilst  Broken  Hill  Props  advanced  on  the  dividend 
of  IS.  6d.  per  share  for  the  quarter  ending  next  month,  which  is 
an  advance  of  6d.  on  the  distribution  of  the  corresponding  period. 

Transvaal  Gold  Fields. — The  directors  of  this  concern  do 
not  write  quite  so  lugubrious  a  report  on  the  operations  of  1904 
as  they  did  twelve  months  previously,  for  they  now  see  that 
"  the  mining  industry  is  making  steady  progress."  The  main 
credit  item  in  the  profit  and  loss  account  is  the  following  com- 
prehensive one: — By  balance  of  profit  on  sale  of  shares,  in- 
cluding dividends  and  interest  received,  after  providing  for 
sundry  depreciations  and  loss  on  operating  steam  tug  and 
lighters,  ^^65,407.  In  addition,  rentals  produced  ^^2,826  and 
interest  ;^5,989,  making  a  total  gross  income  of  ;^74,223,  on 
which  the  net  profit  was  ;/^64,i49,  increased  to  .£174.394  by  the 
addition  of  the  balance  from  1903.  Out  of  this  ;^86,io5  is  ap- 
propriated to  pay  sums  due  to  the  managing  directors  in  accord- 
ance with  their  agreements,  which  stipulate  that  on  retiring  they 
shall  be  paid  25  per  cent,  of  any  surplus  between  assets,  esti- 
mated at  their  fair  value,  and  liabilities,  including  capital, 
reserve  fund,  and  profit  brought  forward.  Mr.  Berlein  having 
notified  the  board  that  he  would  retire  on  December  31,  1904, 
Mr.  Dettelbach  also  relinquished  office,  so  that  the  amount  due 
to  both  might  be  calculated  simultaneously,  and  the  directors 
say  they  are  satisfied  that  the  sum  of  ^£86,105  is  fair  and  reason- 
able. It  is  proposed  to  increase  the  capital  by  30,000  shares,  to 
be  offered  at  £2  los.,  in  order  to  liquidate  the  amount  due  to 
the  managing  directors  '"  without  impairing  the  company's 
strong  financial  position."  A  new  agreement  has  been  entered 
into  with  Mr.  Dettelbach,  from  January  i,  1905,  providing  that 
his  remuneration  shall  be  10  per  cent,  of  the  annual  net  profits 
after  deducting  an  amount  equal  to  5  per  cent,  on  the  capital 
of  the  company,  v.ith  a  minimum  guarantee  of  ^^2,500.  A  credit, 
of  ;£88,289  is  taken  to  the  balance-sheet,  subject,  a  note  explains, 
to  further  remuneration  to  the  directors  equal  to  y%  per  cent.  oi> 
the  amount  of  dividend  declared  in  excess  of  5  per  cent.  The- 
directors  propose  to  place  ;^s,oc>o  to  the  reserve  fund,  increase 
ing  it  to  ;f68,ooo,  and  recommend  a  dividend  of  15  per  cent, 
against  10  per  cent.  Liabilities  to  sundry  creditors  are  heavy 
at  ;f  121, 919,  whilst  there  are  bills  payable  for  ;fi2,5oo,  but 
cash  assets  total  ;f263,336,  to  say  nothing  of  debtors  ;£47,3i4 
and  shares  £262,040,  which,  say  the  auditors,  are  much  below 
published  prices. 

British  Transvaal  Mixes. — A  meeting  of  this  company  is  con- 
vened for  the  27th  inst.  to  consider  a  proposal  to  increase  the 
capital  from  £150,000  to  £300,000,  and  a  circular  to  the  share- 
holders explains  that  this  increase  is  recommended  in  view  of 
the  very  satisfactory  results  of  the  prospecting  operations  on 
the  farm  Wilgepoort.  Dr.  Carrick  and  Mr.  J.  I.  Hoffman  are 
confident  that  the  main  reefs  series  has  been  struck  in  the 
claims,  and  that  it  is  payable,  and  they  strongly  recommend  the 
company  to  complete  the  purchase.  It  is  proposed  to  make  an 
issue  of  65,000  shares  to  the  shareholders  at  par,  being  one  share 
for  every  two  shares  held.  No  portion  of  the  issue  is  to  be^ 
underwritten. 

Bonanza,  Limited. — This  company,  whose  life  is  rapidly- 
drawing  to  a  close,  crushed  100,150  tons  in  1904,  the  gold  from, 
the  mill  realising  £162,645  at  the  rate  of  £1  12s.  6d.  per  ton., 
whilst  the  product  from  the  cyanide  treatment  was  worth 
£114,293,  a  total  of  £276,938,  averaging  £2  15s.  3d.  per  ton. 
Interest  on  deposits,  rents,  brokerages,  Arc,  amounted  to  £2,767, 
raising  the  gross  income  to  £279,705.  Working  expenditure 
absorbed  £124,006,  which  includes  £10,015  written  off  for  re- 
demption of  development,  leaving  a  working  profit  of  £155,698. 
Adding  to  this  the  credit  from  1903,  the  directors  have  an  avail- 
able sum  of  £187,392,  out  of  which  they  have  declared  interim 
dividends  of  40  per  cent,  and  35  per  cent.,  absorbing  £150,000, 
At  the  close  of  the  year  the  ore  reserves  of  the  Main  Reef  Leader 
and  the  South  Reef  were  estimated  to  be  93,803  tons,  which  wilt 
provide  for  less  than  twelve  months'  milling,  but  in  all  likeli- 
hood during  the  latter  months  of  the  mine's  life  it  will  not  be 
possible  to  keep  the  full  mill  running.  Borehole  tests  have 
been  made  to  see  if  the  Main  Reef  in  the  mine  is  payable,  for 
that  would  greatly  prolong  the  life  of  the  mine  ;  but  it  has  been 
proved  that  this  reef  will  not  on  the  whole  give  ore  of  a  payable 
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value.  Other  work  done  on  the  Main  Reef,  says  the  report, 
shows  this  body  to  be  of  a  very  patchy  nature  and  at  present 
only  occasional  parts  can  be  mined  at  a  profit.  On  the  other 
hand,  it  is  added,  with  a  liberal  unskilled  labour  supply  and 
careful  selection  it  is  probable  that  a  very  considerable  tonnage 
of  payable  ore  could  be  obtained.  Shareholders  are  also  warned 
that  monthly  profits  during  the  remaining  life  of  the  mine  cannot 
be  maintained  at  the  average  of  the  past  year,  because  mining 
expenses  will  become  heavier  in  the  near  future  and  the  ore 
still  to  be  recovered  is  of  lower  grade.  A  time  will  shortly  come 
when  the  margin  of  profit  will  be  so  small  that  it  will  be  advis- 
able to  consider  the  question  of  selling  the  plant  and  mining 
rights  to  an  adjoining  property.  The  company  is  well  off  for 
cash  resources. 

South  African  Gold  Mines. — The  directors  have  very  little 
to  say  in  their  report  for  1904,  and  lament  that  owing  to  the 
depressed  times  they  have  not  been  able  to  realise  any  paper. 
Revenue  totalled  ^'899  and  the  expenditure,  including  ^^7,762  for 
interest  on  loans,  £q,b2^  ;  hence  the  balance  at  the  credit  of 
profit  and  loss  has  been  reduced  by  the  loss  on  the  year  of 
;<;'8,73o  to  ^^50,561.  The  financial  position  is  rather  distressing. 
Sundi-y  creditors  appear  for  ^^82,824,  loans  total  ^£88,339,  and 
there  are  contingent  liabilities  of  /ioi,g37,  whilst  cash  amounts 
to  a  paltry  £^^^2  and  debtors  owe  ^£14,640.  Shares,  which  repre- 
sent the  company's  main  asset,  have  a  book  value,  at  cost,  of 
;f  296,363  and  these  are  in  companies  little  known  on  the  market. 
It  is  questionable,  therefore,  whether  more  than  20  per  cent,  of 
them  could  be  realised. 

French  Rand  Deep. — In  this  company  the  South  African  Gold 
Mines  holds  199,900  shares,  out  of  an  issued  capital  of  ^200,000. 
It  appears  to  be  doing  no  work  of  any  kind,  except  lending  close 
on  ^90,000  to  market  speculators  and  paying  ;^i,i52  for  adminis- 
trative expenses. 

Simmer  East  Deep. — Out  of  an  issued  capital  of  ^^450,000  the 
South  African  Gold  Mines  holds  no  less  than  414,955  shares. 
AH  the  work  it  does  is  to  lend  ^^40,693  to  speculators,  interest 
bringing  in  ;^IQ3,  against  administrative  expenditure  of  ^^2,499. 
It  possesses  431  claims,  which  the  directors  appear  to  be 
gazing  at. 

Hercules  Company. — Few  readers  will  find  the  name  of  this 
company  familiar  to  them.  It  is  one  of  the  minor  members  of 
the  Farrar  group.  Owing  to  the  scarcity  of  labour  the  directors 
have  been  unable  to  commence  a  policy  of  development.  It  is 
now  stated  in  the  report  for  the  year  to  the  end  of  June  that 
this  difficulty  has  been  in  a  great  measure  overcome  and  that  it  is 
the  intention  of  the  directors  to  start  shaft-sinking  as  soon  as 
the  necessary  financial  arrangements  have  been  made.  In  other 
words,  the  company  has  no  cash  and  needs  some.  At  the 
general  meeting  in  Johannesburg  on  the  6th  ult.  resolutions 
were  carried  changing  the  denomination  of  the  shares  from  20s. 
each  to  5s.  each  and  offering  100,000  5s.  shares  to  the  share- 
holders at  £2,  at  which  price  the  issue  was  guaranteed  free  of 
charge.  How  fortunate  it  is  that  there  is  so  much  cash  going 
a-begging ; 

V.V.  GwANDA  Syndicate. — Another  Rhodesian  amalgama- 
tion! This  is  proposed  between  the  V.V.  Gwanda  Syndicate — 
work  on  whose  properties  has  had  to  be  stopped — and  the 
Rhodesia  Mines,  Limited.  The  capital  of  the  new  company  is 
to  be  ;£5oo,ooo,  and  332,614  shares  are  to  be  divided  in  the  pro- 
portion of  one  for  every  two  Gwanda  shares  and  three  for  every 
five  Rhodesia  Mines  shares.  It  is  argued  that  this  will  provide 
funds  for  the  further  development  of  the  "valuable  (sic) 
raining  properties  of  the  Rhodesia  Mines,  and  "  will 
afford  shareholders  in  the  V.V.  Gwanda  Syndicate  an 
opportunity  of  obtaining  for  the  investment  of  their 
funds  an  interest  in  properties  of  proved  value  and  ex- 
ceptional possibilities,  on  terms  that  are  not  likely  to  be 
met  with  again."  Dear,  dear!  It  is  wonderful  how  the  need 
and  desire  for  cash  will  strengthen  the  imagination.  The  V.V. 
has  worthless  properties,  evidently,  and  the  other  company  has 
mines  that  may  or  may  not  turn  out  valuable.  It  is  much  of  a 
lottery. 

Wankie  (Rhodesia)  Coal,  Kaii.way,  and  Exploration  Co.m- 
PANY. — The  directors'  of  our  blessed  ("bartered  Company  and 
other  benevolent  controllers  of  the  Rhodesian  gold  mining 
industry  are  trying  to  cherish  hopes  of  future  fortune  making  out 
of  Wankie  coal.  It  has  even  been  asserted  in  some  quarters  that 
in  the  .sweet  by-and-bye  the  youngest  amongst  us  may  be  privi- 
leged to  witness  a  Wankie  boom,  because  when  the  Wankie 
company  turns  out  coal  in  greater  quantities  the  gold  mining 
companies  will  buy  it  in  preference  to  wood.  That  will,  of 
course,  be  dependent  on  the  existence  of  gold  mining  companies 
in  those  days,  or  on  their  ability  to  pay  for  coal  or  any  other 
fuel,  for  at  the  rate  at  which  reefs  are  pinching  out  and  claims 
are  being  abandoned  it  is  dobutful  if  there  will  be  a  few 
years  hence  such  a  thing  as  a  gold  mining  industry  in  the  colony. 
It  is  true  that  the  Wankie  company  is  turning  out  coal,  but  it 
is  likewise  issuing  shares  and  piling  up  debt,  for  since  the  date 
of  the  issue  of  the  report  for  1903  36,000  further  shares  have 
been  allotted,  whilst  the  company  owed  £i2^,got,  at  the  end 
of  1904.  Since  then,  however,  repayments  on  account  have 
been  made,  reducing  the  liability  to  jf  114,080.  The  reduction 
by  the  Rhodesia  railways  of  the'  rate  for  carrying  the  coal  to 
J.-d.  per  ton  per  mile  has,  so  we  are  told  in  the  report  for  1904, 
given  much  satisfaction  to  the  mining  and  other  industries, 
but  this  reduction  will  not  give  the  companies  the  margin  out 
of  which  they  will  be  able  to  distribute  dividends.  It  mav 
lessen   losses,   but   there   will  be  slight  comfort  in   that.      The 


Rhodesia  railways  have  decided  to  use  the  company's  coal  on 
their  system  and  have  ceased  to  import  Welsh  coal  at  the  port 
of  lieira,  whilst  an  arrangement  has  been  made  with  the  same 
railways  which  will  enable  the  Wankie  company  to  supply  the 
Kimberley  market  with  coal  at  lower  prices  than  have  hitherto 
been  ruling  in  that  district.  Of  course,  the  company  has  not 
yet  attained  the  distinction  of  issuing  a  profit  and  loss  account ; 
but  the  balance-sheet,  which  incorporates  the  expenditure  and 
receipts  for  18  months  to  the  end  of  December,  presents  many 
intere.sting  features.  London  expenditure,  including  ;^io,648 
interest  on  loans,  amounted!  to  £ii,c/o%,  after  allowing  for  an 
income  of  ;^I59  from  interest,  transfer  and  other  fees.  In 
.South  Africa  coal  sales,  rent  of  store,  refreshment-room,  and 
sites  brought  in  £^J^,s^^,  whilst  expenses  came  to  £^,^^i,  and 
^£9,637  was  allowed  for  depreciation,  showing  an  adverse 
balance  of  £A,tii.  the  total  deficit  thus  being  raised  to  ^50,201, 
inclusive  of  past  outgoings.  As  regards  depreciation  the 
auditors  report  that  this  is  calculated  on  the  basis  recommended 
by  the  colliery  business  manager  and  is  included  only  for  th©^ 
year  ending  June  30,  1904.  Cash  totals  ^^13,090  and  debtors  owe- 
;f 4,458.  The  loan  of  ;£  128,905  is  divided  into  two  accounts — 
No.  I  and  No.  2,  of  ;£4i,67o  and  £^y,TiS  respectively.  In 
respect  of  No.  i  a  first  mortgage  bond  has  been  created  over  the 
mining  grant,  fixed  plant,  and  machinery,  &c.,  and  the  com- 
pany has  also  given  the  lender  an  option  to  call  for  an  allot- 
ment of  20,000  shares  at  £2  per  share  with  an  undertaking  not 
to  distribute  any  profits  or  issue  any  other  shares  while  the 
loan  is  owing  without  the  lender's  consent.  Who  is  the  lender? 
The  Chartered  Company?  The  creditors  of  loan  No.  2  have  an 
option  over  shares  at  par  for  three  years  from  the  date  of  agree- 
ment, but  so  that  no  shares  can  be  issued  without  the  consent 
of  the  lender  of  the  No.  i  loan.  In  addition  to  these  loans  the 
company  owes  ;f5,932  to  sundry  creditors,  but  it  has  nearly 
700,000  shares  unissued  out  of  1,000,000  shares. 

WiTWATERSRANn   TOWNSHIP,    ESTATE,    AND    FiNANXE   COKFOKA- 

TioN.^ — From  April  i,  1904,  to  the  end  of  December  profits  on 
investments  in  shares,  property,  farm  revenue,  dividends,  anc. 
interest  amounted  to  ^^22,024 — the  item  not  being  segregated — 
whilst  the  net  revenue  from  the  township  department  was 
;f22,94o,  making  a  total  of  £^^<)(>^.  As  the  administrative 
expenditure  was  only  ;£i,39i  the  profit  was  ;^43,573,  to  be  added 
to  the  large  accumulated  credit  of  ;C345.223.  Out  of  this  ;^40,ooo 
has  been  appropriated  in  the  payment  of  a  dividend  at  the  rate 
of  20  per  cent,  and  the  directors  carry  forward  the  huge  balance 
of  ^^348, 796.  Nevertheless  the  bank  debit  has  risen  from 
^18,251  to  ;£46,244,  and  there  is  no  asset  representing  actual 
cash.  As  much  as  ;f225,782  is  invested  in  bonds,  loans,  and 
call  advances  and  debtors  owe  ;£i2,o28,  whilst  shares  have  a 
book  value  of  ;^i66,248,  said  to  be  much  less  than  market  values. 

Joint  Stock  Trust  and  Hannan's  Trust. — The  directors  of 
Horatio's  Joint  Stock  Trust  and  Finance  Corporation  say,  to 
our  dubious  joy,  that  they  are  now  in  a  position  to  announce 
the  outcome  of  the  negotiations  between  the  Corporation  and 
the  Hannan's  Trust.  These  negotiations  have  been  in  progress, 
we  are  kindly  informed,  for  some  considerable  time,  but  "  the 
delay  in  bringing  them  to  a  head  has  arisen  from  causes  entirely 
beyond  the  control  of  my  board."  How  grievous,  to  be  sure  '. 
What  were  these  sad  causes,  Horatio?  It  appears  that  after 
publicity  was  given  to  this  matter,  "  certain  Stock  Exchange 
developments  arose  which  caused  the  shares  of  Hannan's  Trust 
to  be  quoted  at  a  price  far  in  excess  of  their  intrinsic  value." 
Dear,  dear  I  But  we  have  heard  it  said,  Horatio,  that  you  and 
Mr.  "Tanqueray  Todd  .cornered  the  market  and  laughed  at  the 
tying-up  of  tlie  "'  bears."  However,  it  became  obvious,  the 
enchanter  proceeds,  that  the  directors  could  not  proceed  further 
with  any  scheme  in  which  the  market  price  of  such  shares  was 
a  material  factor.  Common-sense  might  ask  why  a  market  rig 
should  arrest  the  course  of  the  negotiations,,  but  perhaps 
Horatio  and  Todd  would  disdain  questions  and  doubts  put  by 
common-sense  and  reason.  It  is  argued  that  it  became  necessary 
to  reconsider  the  basis  of  the  proposed  arrangement  and  terms 
have  now  been  agreed  upon.  It  is  not  a  memorable  event  in  the 
annals  of  joint-stock  enterprise  and  the  world  will  not  take  even 
a  momentary  interest  in  it,  so  no  one  need  rejoice.  Mr. 
Tanqueray  Todd  is  to  be  managing  director,  his  remuneration 
to  consist  of  a  percentage  upon  the  profits  of  the  corporation. 
The  completion  of  the  scheme,  it  is  added,  will  necessarily 
occupy  some  little  further  time,  but  a  meeting  of  the  share- 
holders is  to  be  convened  at  the  earliest  possible  date. 

Mount  Lyell  Blocks. — In  the  six  months  ending  December  31 
last  the  production  of  concentrates  realised  a  sum  of  £ii,3fy>, 
in  addition  to  which  /17  came  from  unclaimed  wages  and 
sundry  receipts  and  £i  from  interest,  making  a  total  of  ;f  12,411. 
On  this  the  working  profit  was  ;£7Q^.  converted  into  a  loss  of 
£2?&  after  allowing  for  administrative  outgo  and  expenses  in 
Melbourne  and  London  and  fees  and  expenses  of  consulting 
metallurgist.  This  raises  the  debit  in  the  balance-sheet  from 
;f4,777  to  ^5,065.  The  financial  position  is  weak,  the  current 
liabilities  much  "exceeding  the  cash  and  other  assets.  But  the 
mill  has  not  been  running  to  its  full  capacity,  and  the  position 
may  improve  during  the  coming  year. 

Kouata  Reefs  Gold  Minino  Compast.— Owing  principally 
to  a  fall  in  the  grade  of  the  ore  treated  the  profit  earned  by  thii 
New  Zealand  company  in  1904  was  less  than  in  the  previous 
year.  In  the  twelve  months  15,800  tons  of  ore  were  treated, 
producing  bullion  which  realised  £1^1.^72.  Interest  and  sundry 
receipts  amounted  to  £a(>a,  bringing  the  total  receipts  to  ;£ 32,037. 
As  the  expenditure  in  New  Zealand  and  London  ab*Mt>ed 
;f 27,127,  the  profit  for  the  year  was  £sfiio.    Adding  to  thi*  th» 
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sum  of  j^7,iio  brought  forward,  the  balance  available  was 
;f  12,920,  out  of  which  a  dividend  of  ad.  per  share  has  been  paid, 
and  after  reserving  £3sg  for  income-tax  ;^5,873  is  carried  to  the 
current  year.  Tbe  extensive  development  work  done  during  the 
year  has  opened  up  a  very  large  quantity  of  ore,  and  the  manager 
reports  that  the  general  outlook  is  good,  as  the  mine  shows  more 
ore  opened  up  than  at  any  time  during  its  history  and  the 
facilities  for  handling  and  treating  the  ore  are  better  than  they 
have  ever  been.  The  grade  of  the  ore  recently  treated  is  of 
better  value,  too,  and  as  more  ore  will  be  won  from  the  lower 
levels  this  may  continue.  As,  however,  the  value  of  the  ore 
fluctuates  considerably  the  most  certain  way  of  increasing  the 
profits  is  by  increasing  the  output,  it  is  argued,  hence  it  is 
intended  to  erect  a  tube  mill  and  additional  vats.  But  it  must 
not  be  overlooked  that  if  the  output  is  increased,  the  ore  in  the 
mine  will  be  the  more  quickly  exhausted.  Financially,  the  com- 
pany IS  m  a  creditably  strong  position,  as  against  its  moderate 
liabilities  there  is  plenty  of  cash  in  hand. 

Tharsis  Sulphur  and  Copper  Company.— At  the  Calanas 
mines  of  this  company  the  quantity  of  overburden  removed  last 
year  was  320,719  cubic  metres.  The  mineral  extracted  amounted' 
to  298,731  tons  compared  with  348,241  tons  in  1903,  a  decrease 
of  49,510  tons,  principally  in  the  mineral  laid  down  for  treat- 
ment on  the  mine,  and  the  cupreous  sterile  extracted  for  treat- 
ment amounted  to  31,241  tons  compared  with  39,745  tons  No 
mineral  was  raised  at  the  Lagunazo  mines  during  the  year  The 
total  quantity  of  mineral  raised  by  the  company  in  the  twelve 
months  was  338,868  tons,  a  decline  of  9,545  tons,  whilst  the 
pyrites  shipped  were  426,078  tons  compared  with  421,226  tons 
Shipments  of  copper  precipitate  were  4,217  tons  against  4,548 
tons.  The  quantity  of  refined  copper  produced  in  the  same 
period  was  5,621  tons,  or  321  tons  less  than  was  anticipated,  and 
698  tons  below  the  production  of  1903.  Net  profits,  including 
the  balance  of  ^25,999  from  the  previous  account,  amounted  to 
j£,24i,S92,  and  the  directors  recommend  a  dividend  of  7s    per 

fn™!'r/'^"Tl '°  '^^u  ^"^  ""'•'  ^^^""g  ^"'842  to  be  carried 
iyZ,^lt'  7^^  search  for  a  new  mine  was  steadily  carried  on 
off».»§  ,  ^  year,  but  out  of  the  large  number  of  properties 
offered  not  one  turned  out  to  be  suitable  i-     r       c=> 

Mountain  Copper  CoMPANv.-This  company's  profit  on  the 
7t.°L  P^°<^"«  i"  '904  was  ;f2oo,|8o  Compared  whh 
TntZ'pct  ,'rr,  ."^  !  "Z  ^''^  ^  considerable  improvement. 
}ZTJ  f'"°""i^<^  to  ;^6,5o2,  rents,  &c.,  brought  in  ri,976  and 
transfer  fees  ;^6i,  making  a  total  income  of  /2oq,ciQ  Exnen 
diture  took  ^8,625,  leaving  a  net  profit  of  £L,l;\,%uhfS^t; 

Account  'neh.  ^  ^^"f  *°  ^"°'^4«  ^^°™  '^«  Xous 
frth.    ;,,  *"'"''^-    ?"'««st    requires   /6o,ooo   and   ;^25.,.43 

capall  ts  rZnT''"''"f  1^°"^^  '^'  company's  authorised 
capital    IS    ;^25oooo,    only    ^20    is    issued;     but    there    is    a 

shades  o7  r  <^«b^"'"--%  debt  of  ^.,00^,000,  in  250  000 
snares  of  £4  each.  The  directors  have  stipulated  to 
Ind^the'Llf '  °"'  of  earnings  to  the  extent  of  ;f7SoC  in  cash 
^i.^  «  1  ""u"  ^,^^''^='  ^°^  ^^i<=h  the  shate  capital  is  re- 
served.    Before  the  close  of  the  year  the  directors  gave  not'ce 

tLTst^rih,T  T  J'"",r  ,'1°^  ^'  P"  '"^'^  °f  the  deben! 
sum  of  )'J^  reducmg  the  debt  to  /7So,ooo  in  ^^3  shares.  A 
hlTth/h,^/^'  ''  owing  to  sundry  creditors,  but  the  company 
L^nd^n.       ^  '   °^  ^349.498  in    cash     in  America  ^and 

sec^retYrv  of  Jhf,  ^^'-"^-A  "rcular  has  been  issued  by  the 
Dounds^in  UnH  '=?™P«"y  .«tat>"g  that  it  has  some  thousands  of 
at  "he  mfne  W"  '"^^P^^V^^  of  bullion,  and  that  the  manager 
tho  »  ?  .  '  ''"i'  instructed  to  energetically  push  on  with 
=  t-i  l^  °"',?7  '"°'^'  ^°<^  tl^^t  the  Sloping  of  any  rich  ore 
available  will  be  at  once  proceeded  with.  Surely  this  does  not 
mean  that  the  manager  is  to  pick  out  the  eyel  of  the  mine 
Yet  the  instructions    might   easily   lead   to   that   interpretation 

m.^,  /wTv,^  *'  '^"'■''"Z  wishes -to  be  deduced  fromCstat"- 
nient  that  the   company  has  thousands   of  pounds  is   that  the 

;et^S:,"p:;hapT  "  ''  -'-'   '-  -^  --  -onS'^ot 

mill  has  again  started  and  is  working  well.  It  is  "dded  tha  he 
directors,  having  always  had  in  view  the  possibili  v  of  a 
shortage  of  wood  fuel,  have  constantly  urged  upon  the  Govern 
ment  during  the  past  thirteen  months  the  necessUy  for  a  reason 
able  rate  of  freight  being  granted  for  the  conveyance  of  coal 
oyer  the  railway  to  enable  the  mine  to  adopt  this  fuel  instead 

M^r^r'^^  ,,,'^'^^^'"^1^  '^'  ""^"^S^'  ^^s  able  to  report  on 
Morch  26  that  the  authorities  had  at  last  agreed  to  reduce  the 
rail  freight  on  coal  from  Sekondi  to  the  mine  from  5's  ,d  per 
ton  to  15s.  per  ton.  ^       ^      P^' 

Company  Reports  and  Balance  Sheets. 

•.•  The   Editors   mil  be  much  obliged  to   Secretaries  of  Joint  Stock 
Compames  if  they  would  kindly  forward  cop.es  of  ieto^ts  and 

^,n,t     n""";  ^"'^""^  ^^""-  ^■^■'  ''   "'  fo  '«''"■'  prompt 
notice  111  these  columns.  /  ri/".^. 

New  York  Central  and  Hudson  River  Railroad  Company. 
Owing  to  the  date  for  closing  the  fiscal  year  havine  been 
changed  from  June  30  to  December  3,  the  present  report^of^i^ 
big  American  railway  only  deals  with  the  working  of  the  second 
half  of  1904.  In  this  period  the  gross  receipt!  amounted  "o 
f42,ioo,4o6  an  increase  of  $890,987  on  the  same  period  of  1007 
|nd  the  working  expenses  exclusive  of  new  construction,  to 
.^27,828,272,  a  decrease  of  $252,539,  which  reduced  the  ratio  to 


revenue  by  2.04  per  cent,  to  66.10.  Including  the  cost  of  new 
construction  charged  to  revenue  the  operating  expenditure 
amounted  to  $29,043,894  an  increase  of  $362,324  compared  with 
1903,  the  ratio  to  revenue  being  to  68.9  per  cent.  The  net 
earnings,  however,  were  $528,663  higher  at  $13,056,511,  which 
dividends  on  Lake  Shore  and  Michigan  and  Michigan  Central 
stock  and  interest  and  other  securities  and  loans,  amounting  in 
the  whole  to  $3,161,229,  raised  to  $16,271,740,  an  increase  of 
$991,418.  Interest  on  funded  debt,  rentals,  taxes  and  other  first 
charges  swallowed  up  $852,543  more  at  $10,995,733,  so  the  net 
income  of  $5,222,007  was  only  $138,876  higher  and  of  this  the 
usual  $150,000  was  added  to  the  reserve  for  the  redemption  of  the 
4  per  cent,  gold  debentures  of  1890  leaving  $5,072,007  available 
for  dividend.  Two  dividends  aggregating  2%  per  cent,  absorbed 
$3,306,250  and  left  an  apparent  surplus  on  the  six  months  of 
$1,765,757.  From  this,  however,  $1,500,000,  for  a  special  im- 
provement fund  for  new  equipment  and  betterments  and  $258,143 
representing  sundry  uncollectable  charges  and  reduction  in  the 
value  of  assets  had  to  be  deducted  so  that  the  actual  sum  re- 
maining was  only  $7,614.  Adding  this  to  the  $15,911,253  brought 
forward  from  the  June  account  and  deducting  $1,325,000  the 
discount  and  commissions  account  on  the  sale  of  §26,500,000  4 
per  cent,  debentures  of  1904,  the  total  balance  to  profit  and  loss 
was  $14,593,867.  A  detailed  examination  of  the  revenue  from 
traffic  shows  that  the  receipts  from  all  sources  increased. 
Freight  gave  $698,579  more  at  $24,555,515  the  improvement  being 
due  to  the  increased  movement  of  low-class  goods  and  to  a 
slight  increase  in  the  average  distance  each  ton  was  carried. 
Passengers  receipts  at  $13,710,395  were  $123,912  higher,  an  ex- 
pansion in  the  long  haul  interline  business  being  responsible  for 
the  advance,  while  express  earnings  rose  $108,336.  Heavier 
expenditure  for  general  repairs  to  roadway  and  track  and  for 
renewals  to  ties  involved  an  addition  of  $363,340  to  the  cost  of 
maintenance  of  way  and  raised  it  to  $5,228,426.  On  the  other 
hand  $398,185  and  $218,930  were  saved  in  the  cost  of  maintain- 
ing the  rolling  stock  and  in  locomotive  expenses  respectively 
and  the  total  operating  expenses,  therefore,  showed  the  decrease 
mentioned  abovefl  Thought  no  addition  was  made  to  the  capital 
stock  during  the  year  the  funded  debt  was  increased  by 
$26,345,749,  so  that  the  total  capitalisation  now  adds  up  to 
$358,872,749  or  about  ;^72,ooo,ooo,  but  that  is  only  a  portion 
of  the  immense  sums  involved  in  the  entire  Vanderbilt    system. 

Missouri  Pacific  Railway  Co.mpany. 

In  the  year  ended  December  31  last  this  company  earned  gross 
$43,693,617  and  working  expenses  exclusive  of  taxes  came  to 
$30,406,041  or  69.6  per  cent,  of  the  gross  earnings.  If  we  add 
in  taxes,  however,  the  percentage  of  expenses  to  receipts  comes 
to  about  72.8  per  cent.,  and  there  are  sundry  other  charges  un- 
specified which  should  also  be  included,  so  that  the  resulting 
net  revenue  is  only  $10,706,468  exclusive  of  $2,937,274  received 
as  interest,  dividends,  &c.  As  a  final  result  the  disposable  in- 
come is  put  at  $13,643,742,  and  $7,718,109  of  this  is  swept  away 
as  bond  interest  and  rents,  leaving  $5,925,634  for  the  company's 
stock,  which  accordingly  received  5  per  cent,  for  the  year,  leaving 
$2,034,766  to  be  recorded  as  surplus.  This  looks  a  fairly  satis- 
factory result,  especially  in  a  year  which  is  complained  of  as 
bad  for  business,  but  a  good  deal  of  capital  expenditure  goes  on 
which  may  be  made  to  contribute  to  this  fine  show,  inasmuch 
as  the  Missouri  Pacific  Company  controls  a  number  ot  dependent 
lines  upon  which  money  is  continually  being  laid  out,  and  it  is, 
like  every  other  big  American  railroad,  always  in  want  of  money. 
Since  January  i.  President  George  J.  Gould  tells  the  stock- 
holders, a  loan  of  $25,000,000  has  been  raised  at  4  per  cent, 
interest  in  bonds  running  for  forty  years,  and  out  of  this  the 
unfunded  debt  has  been  liquidated  and  money  provided  for 
improving  the  property.  The  directors,  moreover,  have  power 
to  double  the  total  of  this  loan,  so  as  to  have  the  means  at  hand 
to  pay  for  further  improvements.  And  money  has  been  spent 
freely  in  various  directions.  The  company  has  entered  into 
contracts  with  the  Missouri  Pacific  Equipment  Association,  a 
concern  which  directors  and  friends  are  doubtless  interested  in, 
for  purchases  of  rolling  stock  to  an  aggregate  of  $790,439,  of 
which  $750,000  remained  unpaid  at  the  end  of  the  year,  to  be 
liquidated  by  annual  instalments  running  to  December,  1914. 
The  Iron  Mountain  Car  Trust  has  also  contracted  to  supply  the 
company  with  15  locomotives  at  a  cost  of  $215,250,  of  which  the 
greater  part  remained  unpaid  at  the  end  of  the  year,  to  be  also 
liquidated  by  instalments  running  to  June,  1913.  Then  the 
St.  Louis  Iron  Mountain  and  Southern  Railway  Company  has 
issued  bonds  and  scrip  during  the  year  to  a  total  of  $5,741,360, 
principally  for  the  construction  account,  but  to  a  small  extent 
in  order  to  buy  up  some  mortgages  of  petty  lines.  Several  new 
lines  have  also  been  acquired  during  the  year  on  terms  which 
are  not  specified  in  the  company's  report  before  us,  and  on  the 
White  River  Railway  $3,170,054  was  expended  on  construction 
account  during  the  twelve  months.  Furthermore  on  the  Mem- 
phis, Helena  and  Louisiana  Railway  $886,087  was  spent  on 
capital  account,  and  other  smaller  lines  absorbed  more  minute 
amounts,  so  that  we  cannot  really  say  what  the  true  financial 
position  of  the  business  may  be.     But  it  does  grow  bigger. 

Delaware  and  Hudson  Company. 

This  old  coal  and  railroad  company,  whose  charter  bears  the 
date  1823,  and  which  is  consequently  one  of  the  oldest  con- 
porations  of  the  kind  in  the  world,  did  as  usual  a  fine  business 
in  the  past  year.  It  is  principally  a  coal  road,  and  the  total 
earnings  amounted  to  $19,583,988.  against  which  e.xpenses  took 
$17,203,427.  The  profit  of  the  coal  department  was  $2,380,561 
and  of  the  railroad  department  $5,875,843.     The  bonded  debt 
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is  comparatively  light,  so  that  a  7  per  cent,  dividend  was  paid 
on  the  company's  stock  and  $1,696,361  left  to  be  carried  forward. 
The  total  of  this  stock  was  increased  last  j'ear  to  $40,990,000,  an 
increase  of  $6,582,000  on  the  year,  but  the  company  continues 
to  pay  off  debentures  and  car  trust  certificates  in  a  satisfactory 
manner,  as  well  as  to  purchase  shares  for  sinking  fund  purposes, 
the  total  reductions  in  the  capital  account  thu.-i  accomplished  in 
the  past  year  reaching  $1,200,000.  It  is,  in  short,  a  strong  and 
conservatively  managed  company,  standing  on  its  own  basis,  in- 
dependent and  sound. 

Entre  Kios  Railways  Co.,  Limited. 
This  undertaking  continues  to  steadily  improve  its  position 
and  for  the  six  months  ended  December  31  reports  a  further 
increase  in  gross  revenue  of  ;f  10,397  a'  a  'otal  of  ^63,762. 
Working  expenses  were  ^^47,788  or  only  ^461  more,  so  that  the 
net  profit  is  up  £t),f)3(y  to  ;i'is,974  and  the  ratio  of  expenditure  to 
receipts  shows  the  excellent  drop  of  13.74  per  cent.  It  is  still 
high  at  74.95  per  cent.,  but  as  recently  as  the  second  half  of 
1902  the  proportion  was  no  less  than  98.97  per  cent.,  meaning 
that  the  company  earned  practically  no  profit  at  all.  In  the 
current  half-year  yet  another  decline  should  be  witnessed,  as 
business  continues  good  and  traffic  receipts  show  a  considerable 
increase  over  the  correspcmding  period  of  1904.  Last  six  months 
the  company  carried  an  additional  10,760  passengers,  yielding 
/'3.038  more  in  revenue,  telegrams  rose  ^294,  and  luggage  and 
parcels  ;^337.  Under  sundries  the  gain  was  ^,'1,578,  carriage  of 
.Hnimals  advanced  ;^i,6i3,  and  goods  traffic  other  than  grain 
showed  an  improvement  of  ;,f4,9o8.  Cereals  unfortunately  gave 
AI.37'  less,  the  result  of  a  tonnage  reduced  by  10,892.  Principal 
(jains  in  goods  were  under  firewood,  bricks,  flour,  sundry  pro- 
ducts, and  general  articles,  while  the  two  important  declines 
occurred  in  charcoal  and  linseed.  To  the  net  revenue  of  ;^i 5,974 
must  be  added  the  balance  brought  in  ;^5,838  and  general  interest, 
transfer  fees,  &c.,  ^^566,  making  ;,(;22,378  to  be  carried  forward 
as  usual  and  incorporated  in  the  annual  accounts  to  June  30 
next,  a  gain  of  almost  j/;i2,ooo  compared  with  the  correspond- 
ing period.  In  our  issue  of  November  5  last  we  gave  pro- 
minence to  the  details  of  a  scheme  for  funding  the  arrears  of 
dividend  on  the  preference  stock  and  the  proposal,  having  been 
approved  by  all  parties,  is  now  before  Parliament  for  ratifica- 
tion. It  IS  expected  that  the  Royal  assent  will  be  given  about 
July  or  August  next  and  the  issue  will  then  take  place  of  the 
new  4  per  cent,  second  preference  stock  created  by  the  scheme. 
The  ground  having  been  cleared  by  this  arrangement,  the  board 
can  now  take  into  consideration  the  question  of  raising  fresh 
capital  so  urgently  needed  in  order  to  secure  the  full  benefit  of 
the  growing  prosperity  of  the  Province  of  Entre  Rios.  Advan- 
tage IS  being  taken  of  the  presence  of  the  general  manager  in 
London  to  go  fully  into  the  question  and  presently  the  directorial 
proposals  will  be  laid  before  proprietors. 

Great  Western  of  Brazil  Railway  Co.,  Limited. 
This  is  a  very  important  undertaking  now,  as  it  includes  all, 
or  nearly  all,  the  lines  formerly  bearing  a  Government  guarantee] 
and  worked  as  separate  concerns.  La.st  year  shareholders  were 
informed  that  negotiations  were  in  progress  which,  if  successful 
would  bring  benefit  to  all  concerned,  and  the  directors  are  now 
able  to  say  that  the  deliberations  have  borne  good  fruit.  A  new 
contract  was  entered  into  with  the  Brazilian  Government  to- 
wards the  end  of  July,  subsequently  approved  bv  the  share- 
holders, under  which  certain  modifications  were  introduced  into 
the  1901  agreement,  and  the  company  undertook,  amongst  other 
things,  to  construct  two  new  extensions  to  the  interior,  besides 
carrying  out  certain  works  and  improvements.  In  addition  to 
all  this  the  company  purchased  the  lessees'  interest  in,  and  is 
now  working,  the  Central  Railway  of  Pernambuco,  the  directors 
believing  that  the  acqusition  will  consolidate  and  strengthen  the 
position  generally.  To  accomplish  so  much  further  funds  were 
naturally  required,  and  last  October  the  share  capital  was  in- 
creased by  ;^6oo,ooo  to  /,  1,000,000,  in  ^10  shares,  the  former 
denomination  of  ^{,20  being  altered.  The  fresh  monev  raised  has 
enabled  the  directors  to  push  forward  vigoroush-  'the  various 
works  authorised  by  the  new  contract.  I'or  the  12  months  to 
December  31  the  gross  receipts  were  ^279,110,  or  ^3,855  less 
than  in  the  preceding  year,  but  the  expenses  were  lower  by 
f-4.377  at  ^^200,568,  so  that  the  net  profit  is  up  /522  to  /-8  -42 
It  appears  that  the  drought  in  1903  and  earlv  part  of  1004 
caused  serious  damage  to  the  sugar  and  cotto'n  crops,  preiu- 
dicially  affecting  all  classes  of  traffic,  so  that  the  incJme  fell 
away  notwithstanding  the  addition  of  the  Central  Railway 
mileage  for  the  last  three  months  of  the  year.  To  the  net 
balance  must  be  added  sum  brought  forward  /io,oo6  and 
interest,  transfer  fees  &c.,  ^977,  making  £80,7,4  in  all.  Fixed 
charges,  interim  dividends,  and  /..ooo  contributed  to  the  amor- 
tisation fund,  altogether  absorb  /,' 58,116,  leaving  /n,6o8,  which 
provides  final  dividends  of  3  per  cent,  on  the  preferred  and  ordi- 
nary shares,  with  proportionate  distribution  at  the  same  rate  on 
the  new  partly  paid  shares,  /7,oo<,  to  reserve,  and  /io,358  carried 
tZ'^rf  .n/\"^^T^'  !"'  the  current  year  seen,  excellent  all 
round,  and  already  a  large  traffic  increase  is  reported  against  the 
TZr^Z  "^  P".'°d  of  .904.  On  June  30  neit  the  i:266,ooo  of 
fci^f  /  extension  debenture  stock  will  be  redeemed,  to  be  re- 
issued, we  suppose,  at  a  lower  rate  of  interest. 

EspiHiTo  Santo  and  Caravellas  Railway  Co.,  Limitkd. 

For  the  twelve  months  ended  December  31  this  company's 
railway  earnings  were  ^11.429  and  the  receipts  of  the  Trapiche 
Reis  gave  /6,3i4  or  ^17,743  in  all.     Against  that  cost  of  operat- 


ing the  railway  was  £,T,(>ii>  and  of  the  warehouse  j£^3.794,  while 
general  charges  in  Rio  and  London  came  to  ^1,381,  leaving  a 
net  balance  of  £4,^2.  Adding  interest,  exchange  and  transfer 
fees,  and  the  total  for  disposal  is  £^,i>41t  from  which  debenture 
interest  absorbs  £42'^.  A  sum  of  ;£ii3  was  claimed  by  the 
Espirito  State  Government  under  the  guarantee  agreement  for 
the  years  1903  and  1904,  and  the  balance  of  the  preliminary 
expenses  ;£5oo  is  written  off.  Sum  still  left  is  ^4,011  and  the 
directors  propose  a  dividend  of  5s.  per  share  or  aj^  per  cent., 
carrying  forward  ^^2,128  as  compared  with  ;^2,3oi  brought  in. 
Sufficient  funds  being  available,  it  has  been  decided  to  pay  off 
the  ;£7,05o  debenture  stock  on  July  t  next  at  the  prescribed  pre- 
mium of  3  per  cent.  This  means  that  only  about  ;^200  will  be 
payable  for  debenture  intere>t  during  the  current  twelve  months, 
while  thereafter  there  will  be  no  charge  at  all.  It  may  be  worth 
noting  that  the  directors  have  again  restricted  their  fees  to  ^£450. 

H.II.  The  Nizam's  Guarantkkd  .St.kte  Railways  Co.,  LiMiTro. 

For  the  half-year  to  December  31  the  gross  revenue  of  the 
broad-gauge  system  came  to  Rs.  23,00,319,  or  Rs.  3,32,377  more 
than  in  the  corresponding  period  of  1903,  but  the  expenditure 
was  actually  Rs.  19,315  less  at  Rs.  8,16,595,  ^^  'hat  the  i:et 
earnings  are  up  by  Rs.  3,51,694  to  Rs.  14,83,724.  That  brir  ^s 
the  ratio  between  expenditure  and  income  down  by  6.98  per 
cent,  to  35.50  per  cent.,  the  saving  in  outlay  being  due  to  the 
fact  that  in  the  corresponding  period  there  were  exceptional 
charges  for  repairing  damage  caused  by  floods.  Receipts  from 
coaching  show  an  improvement  of  Rs.  73,794,  of  which  about 
two-thirds  were  due  to  passengers,  and  the  balance  to  bagga'.;e, 
horses,  and  parcels,  while  the  increase  in  goods  business  of 
62,656  tons  was  chiefly  attributable  to  the  revival  of  the  ccil 
traffic  and  to  large  exports  of  oil  seeds  and  provisions.  Tiie 
additional  revenue  earned  came  to  Rs.  2,33,496.  Net  earnings  in 
sterling,  after  deducting  ;^6,o89,  payable  to  the  Indian  Govern- 
ment on  account  of  the  Hezwada  Railways  were  ;£93,323,  and 
as  the  sum  required  to  meet  the  guarantee  on  the  debentures  and 
sinking  fund  and  interest  at  5  per  cent,  on  the  remaining 
capital  is  ;£85,ooo,  there  is  a  surplus  of  ;^8,322.  It  is  divisible 
equally  between  the  Government  of  the  Xizam  and  the  company, 
and  the  latter's  moiety  will  be  placed  to  reserve.  On  the  metie 
gauge  system  the  experience  was  not  quite  so  encouraging. 
Gross  earnings  were  Rs.  9,83,652,  or  Rs.  97,647  more,  but  the 
expenditure  was  up  Rs.  48,626  to  Rs.  7,52,245,  leaving  the  net 
earnings  better  by  Ks.  49,021  at  Rs.  2,31,407.  Proportion  of  out- 
lay to  total  revenue  was  76.47  per  cent,  compared  with  79-41  per 
cent.  Coaching  business  gave  Rs.  29,005  more,  spread  fairly 
equally  over  all  items,  and  goods  traffic  went  up  Ks.  62,963, 
chiefly  owing  to  improvements  in  the  exports  of  cotton  and 
oil  seeds.  A  dividend  is  proposed  at  the  rate  of  5  per  cent,  per 
annum. 

Sheffield  District  Railway  Company. 

The  proportion  of  gross  receipts  for  the  six  months  ended 
December  31,  payable  by  the  working  company,  dropped  £^ 
to  ;^i,67i,  and  rents  were  likewise  £^\  smaller  at  £<^\.  For- 
tunately the  sum  payable  by  the  Midland  Railway  was  up  £(^7 
•o  ;f3>S°<'  and  raised  the  gross  revenue  from  ^^4,694  to  /[5,265. 
General  charges,  rates,  and  taxes,  &c.,  reduced  this  to  jt4>679i 
the  balance  brought  forward,  ^^584,  and  general  interest  making 
a  total  of  ;f5,38o,  of  which  interest  on  debentures,  &c.,  rent  of 
the  Midland  station,  and  leased  lands  took  ;£3,o2i,  leaving 
;^2,359  available  for  dividend.  The  preference  shares,  therefore, 
received  4  per  cent,  or  i  per  cent,  more  than  a  year  ago,  but  the 
carry  forward  was  reduced  to  £iy)- 

Deutsche  Bank. 

Every  year  this  tremendous  German  bank  grows  bigger  and 
bigger.  Its  report  for  the  year  1904  is,  as  usual,  a  document 
which  supplies  a  great  deal  of  information  about  certain  phases 
of  the  company's  business  and  offers  in  this  respect  a  model 
which,  after  a  modified  fashion,  English.  Scotch,  and  Irish 
banks  would  do  well  to  imitate.  The  directors,  for  instance,  tell 
us  that  for  the  first  time  in  the  commercial  history  of  Germany 
the  foreign  trade  last  year  exceeded  the  total  of  ;f6oo,ooo,ooo, 
and  they  go  on  to  speak  of  the  tendency  of  industrial  enterpris« 
towards  concentration,  that  is  to  say  towards  the  formation  of 
trusts  and  monopolies,  giving  instances  of  combinations  amongst 
the  chemical  manufacturers,  in  the  iron  and  coal  industry,  and 
so  on.  Doubtless  the  formation  of  these  monopolies  tends  in  a 
very  marked  degree  to  give  passing:  opportunities  to  finance  banks 
of  this  description  to  enlarge  their  business  and  augment  their 
profits.  Particulars  are  also  supplied  of  the  dividends  received 
on  the  Deutsche  Hank's  holdings  in  the  shares  of  other  enter- 
prises, dependent  banks  and  credit  houses  and  the  like.  A  good 
many  shiftings  about  of  interests  in  this  direction  appear  to  nave 
taken  place  and  the  business  in  many  respects  differs  from  that 
of  banks  in  this  country.  Coming  to  the  balance-sheet,  we  find 
that  the  paid  up  capital  has  increased  by  ;fi,ooo,ooo  to 
"9,000,000,  that  the  reserve  funds  are  about  ^890,000  larger  at 
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3,751,522,  that  current  and  deposit  accounts  have  risen  by 
nearly  ^^5,000,000  to  ;f44,679,704  and  that  bills  payable  figure  hrr 
/263,757  more  at  ;^9,254.i6o,  the  aggregate  of  the  balance-sheet 
being  .1^68,377,344  as  against  barely  £61,000,000  the  year  before. 
This  is  expansion,  but  whether  it  is  solid  expansion  or  not  ve 
have  no  means  of  knowing,  yet  the  balance-sheet  is  much  fuller 
in  many  respects  than  that  of  any  English  bank.  We  have  cash 
set  forth  separately  at  ;f3,548,533.  a  decrease  ol  ;f  160,238.  in 
spite  of  the  great  swelling  out  in  the  balance-sheet  total.  Cash 
balances  with  banks  and  bankers,  however,  are  up  about  ;^48,ooo 
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to  /2  2-,7,^fx,,  and  there  is  an  increase  of  no  less  than^4,oi9,S73 
in  bills  receivable,  the  total  of  which  was  on  December  31  last 
Ar.8  870  Government  investments  stand  much  where  they 
id  a  year  ago,  Stock  Exchange  loans,  however,  are  up  ,£324,30° 
to  /Q^i%7°,  and  advances  secured  by  collaterals  have  nsen 
lyfl^^fogfto'a  total  of  £iSaS8,S&(>:  Government  railway  and 
mher  n^estments  at  y;4,r. 4,666  were  about  ;£  1,3.9.000 
more  than  the  year  before.  Loans  on  goods,  ^c,  are 
To  ^e'a?er'by';£345,394.  at  ^*°*=^1  °/,,/^'334'4^9.  bu 
the  participations  in  syndicates  have  fallen  off  by  about 
/r7/ooo  to  /i,i78.'94-  These  are  most  of  the  pnn- 
ririal  items  in  the  balance-sheet  and  show  or  give  a  hint  of 
interesting  operations,  the  trend  of  which  is  to  indicate  a  fuller 
investment  of  the  bank's  resources  and  enormous  commitments 
in  certain  directions.  Coming  to  the  gross  profits,  they  are  set 
down  at  /A023,975  including  ^42,7'3  brought  forward.  General 
expenses  took "7i9>9t2  and  ^87.865  was  written  off  premiss 
and  furniture  accounts,  leavmg  the  net  profit  at  ^f  1,216,198.  Ut 
this  /';2,428  is  carried  forward  to  the  current  year  and  ,^81,620 
added  to  the  reserve  funds,  bringing  them  up  to  ^3  833,142  or 
42, CO  per  cent,  of  the  bank's  paid  up  capital.  With  the  balance 
a  dividend  of  12  per  cent,  is  paid  on  the  nominal  value  of  the 
shares.  In  the  English  abstract  no  details  are  given  as  to  the 
share  of  the  directors  in  the  profits,  but  at  any  rate  it  is  a 
legitimate  one  if  they  have  been  vigilant  in  their  control  over 
the  business. 

London  and  Brazilian  Bank,  Limited. 
Business  was  excellent  for  this  institution  during  the  year 
ended  January  31  last  and  the  gross  profit  of  ;f290,67S  shows  an 
increase  of  ^40,581  over  the  preceding  twelve  months.  Practi- 
cally all  that  was  retained  as  net,  because  the  workmg  charges 
were  only  ,£520  higher  at  £^$1,389'  and  after  providing  ;f 3,749 
for  income-tax  and  adding  in  the  larger  balance  of  ^io8,7bb 
brought  forward  the  sum  for  disposal  is  ;£244,3o3  compared  with 
/i96,766.  Already  an  interim  dividend  at  10  per  cent,  per 
annum  has  been  paid  and  the  directors  now  propose  a  final 
distribution  at  the  same  rate,  making  10  per  cent,  for  the  whole 
year,  the  same  as  before,  but  this  time  add  a  bonus  of  2%  per 
cent.,  increasing  the  aggregate  return  to  12'4  per  cent.  Not  only 
that,  but  by  passing  over  the  bank  premises  account  and  staff 
pension  fund  the  large  sum  of  ;£50,ooo  can  be  placed  to  reserve 
at  the  cost  of  a  reduction  to  ;£ioo,553  in  the  sum  carried  forward. 
This  is  a  really  excellent  result  and  the  reserve  of  ,£650,000  is 
now  within  _£ioo,ooo  of  the  capital  paid  up.  Most  of  the  balance- 
sheet  items  show  considerable  increases,  the  only  exception  on 
the  debit  side  being  the  current  and  deposit  accounts,  which  are 
down  from  ^3,860,249  to  £i,S23,S23.  Bills  payable  amount  to 
^4, 103,306  or  ^964,422  more  ;  agents'  and  sundry  accounts  have 
advanced  ;£679,352  to  ,£1,032,670,  and  bills  for  collection,  which 
have  a  per  contra  entry,  are  larger  by  ,£122,700  at  ,£1,577,841. 
Coming  to  the  assets,  we  find  a  sharp  drop  of  ,£583,877  to 
vC3, 324,481  in  the  bills  discounted  and  loans,  but  bills  receivable 
are  up  ,£260,686  to  ^2,944,108;  specie  and  cash  are  more  than 
i'l, 000,000  larger  at  ;£3, 140,446,  and  cash  and  remittances  m 
transit  ^£687, 700  constitute  a  new  item.  Once  again  the  directors 
■can  report  that  the  capital  employed  in  South  America  shows  no 
depreciation  and  the  position  all  round  looks  a  strong  one. 

Cox  AND  Co. 
On  April  8  last  the  current  and  deposit  accounts  of  this  private 
bank  amounted  to  ^3,208,253,  or  ;£i45,672  less  than  on  the  same 
•date  in  1904,  circular  notes  of  ,£490  and  the  capital  and  reserve 
of  ,£400,000  bringing  up  the  total  of  the  balance-sheet  to 
^3,608,743,  compared  with  ;£3, 755,075.  On  the  credit  side  the 
British  Government  securities  are  entered  at  ,£762,350  against 
.£733,050,  but  the  nominal  amounts  held  are  just  the  same,  and 
The  increase  is  accounted  for  by  the  writing  up  of  Consols  from 
86 J^  to  90 J4,  War  Loan  from  97  to  99  and  Transvaal  3  per  cent, 
from  96  to  99H-  Of  course,  these  improvements  in  market  value 
Tiave  taken  place,  and  as  the  bank  promptly  provides  for  depre- 
ciation when  it  occurs  there  is  nothing  to  be  said  ;  yet  would  it 
'have  been  better  to  leave  these  securities  at  the  old  levels  so  as 
!0  have  a  margin  for  contingencies,  because  we  cannot  be  certain 
that  a  sustained  rise  in  investment  securities  has  come  about. 
Securities  entered  beneath  current  quotations  mean  a  hidden 
Teserve,  the  possession  of  which  is  always  useful.  Other  in- 
vestments have  gone  up  ;£3o,6go  to  ^£362, 790,  but  cash  at  bankers 
and  on  hand  is  less  by  ^£85,147  at  ,£478,305,  and  advances  to 
customers  show  a  decline  of  ;£34i,i76  to  ;£i,46o,6o7,  due  entirely 
to  a  big  rise  of  ,£220,000  to  ^400,000  in  the  money  at  call  and 
short  notice.    Apparently  the  bank  does  no  bill  discounting. 

Delhi  and  London*  Bank,  Limited. 

We  think  the  directors  of  this  small  Anglo-Indian  bank  should 
make  some  explicit  statement  concerning  the  various  irregular 
accounts  included  in  the  assets.  Each  half-year  the  auditors 
refer  to  the  matter  in  their  certificate  and  the  directors  regularly 
add  small  sums  to  the  doubtful  debts  reserve,  but  despite  the 
fipparent  writings  off,  the  aggregate  of  these  losses  does  not  seem 
to  diminish.  Their  total  is  still  ,£17,000,  the  same  as  for  several 
half-years  back,  and  since  the  reserve  against  them  finds  no 
.separate  entry  in  the  balance-sheet  we  begin  to  fear  that  the 
deficits  are  growing.  Gross  profits  picked  up  rather  more  than 
,£1,000  during  the  past  six  months  compared  with  the  second 
half  of  1903,  the  total  being  ,£20,483,  but  expenses  of  manage- 
ment went  up  a  little  to  ^£12,683  and  the  sum  brought  in  yras  down 
,£866  to  /'j,o8q,  so  that  the  balance  for  disposal  was  barely  main- 
-iained  jt  ;£i  1,889.     Another  ^1,000,  however,  is  provided  against 


doubtful  accounts,  and  after  again  providing  a  dividend  at  4  per 
cent,  per  annum  the  sum  carried  forward  is  ;£4,i36.     A  small 
decline  to  ,£1,312,576  is  noticeable  in  the  current,  deposit  and 
other  accounts,  but  bills  payable  are  larger  by  about  ,£7,000  at 
;£9,255  and  loans  on  security  show  a  satisfactory  drop  of  ^52,000 
to  ^£15,000.     On  the  other  side,  loans,  advances  and  bills  dis- 
counted amount  to  /^i, 331,418  or  ,£22,000  less.  Government  secu- 
rities are  down  ,£31,930  to  ;£8o,i63  and  other  securiUes  ,£17,379 
to  2^53,122  in  consequence  of  the  repayment  of  loans,  and  cash 
and  money  at  call  has  increased  a  little  to  ,£190,439.     Bank  pre- 
mises continue  at  the  old  figure  of  ^32,564.  ^ 
Indo-European   Telegraph   Company. 
This   undertaking   continues   to    maintain    an   excellent   and 
efficient  service  and  during  the  twelve  months  ended  December 
31  last  received  a  revenue  of  ;£i4i,4oi  or  ,£2,306  more  than  in  the 
preceding  year.     Against  that  the  total  outgo  increased  about 
,£3,000  to  ,£71,930,  so  that  the  net  balance  of  ^69,471  is  slightly 
smaller.     Balance  brought  forward  was  ,£16,365  and  after  pro- 
viding income-tax  of  ,£3,945  the  sum  for  disposal  is  ,£81,892. 
Already  ;£io,625  has  been  distributed  by  way  of  an  interim  divi- 
dend at  5  per  cent,  per  annum,  and  the  directors  now  propose  a 
final  dividend  at  7  per  cent,  per  annum,  making  6  per  cent,  for 
the  year,  together  with  the  usual  bonus  of  20s.  or  4  per  cent., 
in  all  10  per  cent.,  adding  £15,000  to  the  equalisation  of  divi- 
dend fund,  ,£5,000  to  the  retirement  trust  fund,  instituted  last 
year,  and  carrying  forward  ,£19,391.    All  this  is  excellent,  but  the 
good  things  are  not  done  with  yet,   as  the  directors  consider 
it  unnecessary  on  this  occasion  to  reinvest  for  the  benefit  of  the 
reserve  fund   the   interest   on   its   investments.     So   ,£12,750   is 
applied  in  giving  a  special  distribution  of  15s.  per  share  to  the 
proprietors,  increasing  the  total  return  for  the  past  year  to  13 
per  cent.     This  action  seems  perfectly  justifiable,  because  the 
reserve  fund  of  ,£446,046  is  actually  in  excess  of  the  issued  capital, 
and  more  than  ,£100,000  larger  than  the  entire  capital  outlay. 
Indeed,   the   financial   position   could   hardly   be    stronger,   the 
company   having   high-class    investments    to    the    amount    of 
,£532,149,  besides  ,£16,926  deposited  with  the  Russian  Govern- 
ment, cash  ;£6i,569,  and  a  favourable  trade  balance.     Including 
the  equalisation   of  dividend    fund,    the    total    savings    reach 
,£492,338,   quite  apart  from   the  retirement  trust  fund,   of,   we 
believe,  about  ,£22,400. 

Barcelona  Tramways   Co.,   Limited. 

This  undertaking  is  at  last  beginning  to  justify  the  anticipa- 
tions held  out  when  the  resolve  was  come  to  to  convert  the 
system  to  electric  traction,  and  clearly  the  reorganisation  of  the 
local  administration  carried  out  last  year  was  very  desirable. 
As  soon  as  the  board  effected  what  were  considered  necessary 
changes  business  began  to  pick  up,  and  during  the  past  twelve 
months  the  total  receipts  improved  ,£15,504  to  ^103,844.  Work- 
ing expenses  being  only  ,£1,333  higher  at  ^63,054,  the  profit  on 
operations  is  increased  from  ^£26,619  to  ;£4o,79o,  and  the  ratio 
between  expenditure  and  income  is  pulled  down  by  6.08  per 
cent,  to  53.49  per  cent.  Adding  on  the  increased  sum  of  ;£3,<;40 
received  from  the  Ensanche  Company,  and  the  reduced  balance 
of  ;£i,5oi  brought  forward,  and  the  disposable  total  is  ,£46,232 
compared  with  ;£3i,75i.  Out  of  that  debenture  interest  and 
sinking  funds  absorb  ,£16,600,  interest  on  loans  ^723  and  pre- 
ference dividend  ;£5,ooo.  Renewal  fund  next  receives  ;£'io,ooo, 
or  ;£8,ooo  more,  and  the  directors  are  still  able  to  raise  the 
ordinary  dividend  from  3  to  6  per  cent.,  with  an  advance  of 
about  ,£1,000,  to  ,£2,527  in  the  sum  carried  forward.  That  is  a  great 
improvement,  and  matters  should  be  better  still  during  the 
current  year>  because  some  of  the  reforms  introduced  in  the 
early  part  of  1904  could  not  take  effect  for  three  months,  and 
we  find  that  in  the  first  quarter  of  the  current  year  the  traffics  of 
the  Barcelona  Company  have  further  improved  ;£4,62i  and  of 
the  Ensanche  Company  ,£556.  Working  of  the  latter  during 
1904  provided  the  full  interest  of  5  per  cent,  on  the  mortgage 
debt,  with  ^£698  to  spare,  which,  in  accordance  with  the  terms 
of  the  agreement,  was  applied  in  reduction  of  the  capital  amount 
of  the  mortgage.  The  Barcelona  Company  itself  redeemed 
,£1,300  in  5  per  cent,  debentures  and  ,£4,516  of  4^3  per  cent, 
redeemable  debenture  stock,  and  as  the  directors  realise  the 
necessity  of  making  liberal  contributions  to  the  renewal  fund  a 
continuance  of  a  fair  measure  of  prosperity  seems  tolerably 
certain. 

Clayton  and  Shuttleworth,  Limited. 

The  improvement  noted  in  the  profits  of  this  general  engineer- 
ing business  twelve  months  ago  was  well  maintained  during  the 
past  year,  and  the  trading  revenue  of  ;£93,9g7  shows  a  further 
small  increase.  That  is  after  providing  for  bad  and  doubtful 
debts  and  contingencies,  and  with  the  addition  of  ,£71  for 
transfer  fees  the  total  revenue  is  brought  up  to  ;£94,o68.  Allow- 
ance for  depreciation  on  buildings,  plant,  &c.,  has  been  just 
about  doubled  at  ,£11,037,  debenture  interest  absorbed  ;£io,ooo, 
and  depreciation  on  investments  ,£187,  so  that  after  setting  aside 
,£1,724  for  directors',  trustees',  and  auditors'  fees,  the  balance 
remaining  is  £-ji,i\^.  Sum  brought  in  was  ;£3,989,  making 
,£75,108,  but  after  paying  the  preference  dividend  the  directors 
reduce  the  ordinary  distribution  \],i  to  6  per  cent.,  in  order  to 
set  aside  ,£20,000  as  a  reserve  for  capital  expenditure.  Another 
,£5,000  is  added  to  ordinary  reserve,  and  the  carry  forward  goes 
up  to  ^5,607.  This  provision  for  capital  expenditure  is  abso- 
lutely necessary  because  the  additions  to  properties  for  the  year 
were  very  heavy.  On  freehold  land  and  buildings  the  outlay  was 
;£69,425,  increasing  the  total  to  ,£257,361,  against  which  the 
wastage  allowance  to  clgte  is  no  more  than  ^4,546,  including 
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;^i,o3o  for  the  past  year.  Plant,  machinery,  models,  &c.,  were 
increased  by  ;^6,7o8  to  pf  102,508,  but  in  this  case  the  sum  pro- 
vided for  wastage  was  much  better  at  ^^10,007,  as  it  raises  the 
aggregate  %vriting  off  to  /■25,8ii,  or  just  about  25  per  cent. 
Another  great  advance  of  ;^86,298  to  £n()(),iS()  has  taken  place  in 
sundry  debtors  and  bills,  including  amounts  payable  by  instal- 
ments over  certain  periods,  bearing  interest,  and  materials  and 
manufactured  stock  have  increased  ;f42,925  to  ;^372,595.  Who 
can  wonder,  then,  that  the  company  has  been  obliged  to  raise 
loans  to  the  amount  of  ^132,611,  besides  running  down  its  cash 
balances  by  ;^36,674  to  ;^3o,797?  Why  is  this  enormous  capital 
outlay  necessary  in  order  that  profits  may  be  maintained?  With 
the  amount  credited  from  the  year's  profits,  the  reserve  fund 
is  raised  to  ^18,943,  making  with  the  reserve  against  capital  out- 
lays a  total  of  ;f38,943.    Surely  a  very  modest  sum. 

R.  White  and  Sons,  Llmited. 

Quite  recently,  in  March  last  to  be  exact,  the  directors  of  this 
mineral  water   business   sought   to  place  an   issue  of  /'ioo,ooo 
"  B  '•■   debenture   stock,   and    were  certainly   wise    to   make  the 
endeavour    before    publishing    the    annual    accounts.     Had    the 
report  and  the  appeal  for  money  come  together,  investors  would 
have  been  choked  off  at  once,  as  the  position  revealed  is  decidedly 
discouraging.     \o  doubt  the  company  has  been  hard  hit  by  the 
sugar  ta.xes  and  that  ruinous  Sugar  Convention,  to  say  nothing 
of  bad  trade  ;   but,  however  much  these  things  may  excite   our 
sympathy,    we   are   bound   to   look   after   our   pockets.     Trading 
profits,  after  deducting  Avages  and  working  expenses,   and  pro- 
viding for  bad  debts,  are  returned  at  £i^3,g7(>,  and  as  transfer 
fees  gave  ^^ii  the  total  revenue  is  brought  up  to  ;i^i  13,957.     From 
that  there  are  such  heavy  deductions  as  ^59,763  for  management 
expenses  and  ;^'3o,262  for  depreciation,  besides  charges  for  deben- 
ture   interest     and    premium,    leasehold    redemption,    directors' 
fees,  &c.     All   these  outgoings  met,  the  net  balance  is  no  more 
than  ;f  15,375,  but  even  this  amount  is  only  brought  out  because 
tRe  managing  directors,  Messrs.  R.  J.  and  J.  G.  White,  generously 
agreed  to  forego  the  charge  of  ;f4,8i9  due  to  them  for  interest  on 
their  loan  to  the  company,     liy  their  sacrifice  the  directors  are 
enabled  to  pay  the  preference  dividend  of  ^^'15,000,  carrying  £37$ 
tj  special  reserve.     This  is  not  a  very  bright  displpy,  and  if  the 
company  had  met  all  its  obligations  the  profit  would  have  been 
little  more  than  /,io,5oo.     They  must  be  provided  in  the  current 
year,   because  these   loans,  or  most  of  them,  have  presumably 
been  replaced  by  the  new  debenture  debt.     Nor  is  the  financial 
position  any  too  good,  and  the  special  reserve  of  .^125,525  barely 
equals  the  goodwill,  patents  and  trade  marks,  £i3o,-;tj.     Other 
big  assets  are  freehold  and  leasehold  properties,  ;£335,6o6  ;  plant, 
machinery,    &x.,    ;^'2o6,6o4 ;    bottles,    stoppers,    syphons,   boxes, 
crates,   and  casks,   £2-j8,232  ;    and   horse,    harness,   carts,   &c., 
;^i2o,656.     On  all  this   the  depreciation  allowance  is  not  very 
generous  at  ^30,762.     Stock-in-trade  is  valued  at  ^82,916,  and 
sundry  debtors  and  cash  are  slightly  less  than  creditors  and  bills 
payable.    As  consideration  for  certain  concessions,  the  company 
has  received  ^6,000  in  fully  paid  shares  of  a  concern  formed  in 
South  Africa,  and  the  amount  has  been  transferred  from  good- 
will to  a  trading  investments  account. 

John  Baxker  and  Co.,  Limited. 
This   Kensington  business   did  very  well   indeed   during  the 
year  ended  February  28  last,  and  it  is  fortunate  that  trade  keeps 
up,  because  the  recent  outlays  on  extensions  and  improvements 
have  been  lavish.     Gross  profit  is  returned  at  /i86,203  or  24.693 
more   than   in   the  previous   twelve   months,    against   which   the 
cuH-ent  expenses   were  ;^i  15,675,   and   allowance  for  deprecia- 
tion, leasehold  redemtpion,  and  bad  and  doubtful  debts  ^5,790. 
Net  profit,   therefore,  is  £(>^,737  or  only  a  few  hundreds  more, 
and  with  the  addition  of  ;^6,783  brought  forward  the  total  for 
disposal   is   ^^71,520.      From    tliis    debenture    interest    absorbs 
^■2,750,  directors'  fees  come  to  ^^4,500,  and  a  sum  of  £<,<°°" 
is  transferred  to  reserve.     Preference  dividend  is  next  met,  and 
the  ordinary  shares  again  receive  I2j4  per  cent.,  which  entitles 
each  ;^i  management  share  to  £2  5s.  i  i-5d.,  the  balance  carried 
forward  being  somewhat  lower  at  ;f6,32o.     Reserve  fund  will 
now  be  ^^85,000,  and  there  is  al.so  a  reserve  account  against  pro- 
perties of  ^^56,740,  so  that  the  position  looks  pretty  strong,  even 
though  the  capital  outlays  still  continue  heavy.   A  very  large  sum 
was  spent  last  year,  and  the  freehold  and  leasehold  properties, 
including  goodwill,  are  alone  valued  at  ^681,656.    Five  per  cent, 
depreciation  is  allowed  on  fixtures,  fittings,  &c.,  bringing  them 
down  to  ;f6o,i87,  and  the  10  per  cent,  written  off  furniture  and 
carpets  reduces  the  item  to  i^5,38o.     Very  fair  sums,  too,  are 
allowed  against  horses,  harness,  vans,  and  carts,  and  we  note 
that  the   leasehold  redemption   funds   are   invested   in   Consols, 
although   there  is  some  depreciation  upon   them.      Trade  and 
other  creditors  amount  to  ^75,819,  besides  which  the  company 
has  the  use  of  ;f  18,904  placed  on  deposit  by  the  employees,  and' 
has  increased  the  bankers'  loans  from  ^^30,000  to  /57,25o.     On 
the  other   side  trade   debtors  are  £^,074,   stock   is  valued   at 
/.  154,519,   and   cash   amounts  to  ^f 38,089,   apart  from   ^12,300 
lately  received   on   the   issue  of  4   per  cent,    debenture   stock. 
Still  more  money  must  be  raised  to  meet  further  expenditures, 
and  at  the  forthcoming  meeting  shareholders  will  be  asked  to 
sanction  additional  borrowing  powers. 

Lambert  Brothers,  Limited. 
We  extend  a  particularly  warm  welcome  to  the  greatly  \t»- 
proved  statement  which  this  conipanv  issues  for  the  year  ended 
December  31  last,  because  twelve  months  ago  it  was  necessary  to 
say  some  very  unpleasant  things  about  the^business  and  its  pro- 
motion.    Profits  commenced    to  slump  awav  almost   from  the 


moment  the  present  company    was    formed,  and    appearances 
pointed  to  over-capitalisation  of  a  rather  outrageous  kind.    There 
is  reason  to  hope,   however,   that    appearances   for  once  were 
deceptive,  as  a  very  marked  recovery  took  place  during  1904,  and 
a  profit  of  £s(>,ST)  can  be  considered  a  very  fair  achievement. 
It  goes  against  a  revenue  of  ;f  17,851  only  for  1903,  and  could  be 
fairly   weighed   with    some    of    the   figures   put   down    in    the 
prospectus.     Balance  brought  in  was  ;fi,o8i,  making  /57,66o, 
and  after  providing  managing  directors'  and  Port  Said  manager's 
remuneration  and  directors'  fees  the  sum  remaining  is  £^3,0(10. 
Preference  dividend  at  e,yi  per  cent,  absorbs  .^13,750,  the  ordinary 
shareholders  receive  8  per  cent.,  or  6  per  cent,   more,  ^^7,357  is 
applied  towards  extinguishing  the  pieliminary  expenses  and  the 
carry   forward    rushes   up   to   £7,^^^-     The    capital   reserve   of 
j6'S>336  is  also  used  to  help  wipe  away  the  initial  outlay  con- 
nected with  the  formation  of   the  company,  so  that  this  item, 
formerly  standing  at  /22,693,  now  disappears.     That  in  a  way  is 
to  the  good,   but  we  are  disposed  to   think  that  profits  alone 
-should  have  been  used  to  get  rid  of  the  preliminary  expenses  and 
the  capital  reserve  written  off  the  goodwill.     This,  as  we  know, 
is  in  the  neighbourhood  of  ;^3oo,ooo  out  of  a  total  of  £^^,6i& 
standing  for  land,  buildings,  steamers,  other  property  and  good- 
will, and  at  present  not  a  penny  of  reserve  is  possessed.     Some- 
thing must  be  put  aside  in  future,  because  already  the  company 
has  had  a  sharp  experience  of  trade  fluctuation,  and  in  these 
days  it  is  advisable  to  be  prepared  for  all  contingencies.     A  5  per 
cent,  ordinary  dividend  for  the  past  year  and  £(),ooa  to  reserve 
would   have  been   much    sounder  policy.      Finances    otherwise 
look  pretty  straight,  as  debtors  owe  £i03,$3()  against  creditors 
;f  72,901,  bills  redeemable  amount  to  ;f  57,055  and  cash  is  ;£i7,974. 

London  Trust  Co.,  Limited. 
A  heavy  fall  took  place  in  this  company's  revenue  for  1904  as 
the  total  income  from  all  sources  amounted  to  only  /68,868  com- 
pared with  .1^86,749  in  the  previous  year.  Neither  was  any  great 
saving  effected  in  expenses  and  interest  on  debentures  and  loans 
which  together  took  ^^40,182  or  only  ^795  less  and  the  net 
revenue,  therefore,  showed  a  shrinkage  of  ;£'io,649  at  ;£35,i33. 
Adding  ^3,752  brought  in  the  total  available  was  ;£38,885,  and 
the  dividend  on  the  deferred  stock  was  again  reduced  by  i  per 
cent  to  2.  Reserve  and  depreciation  received  £i,no  which 
left  £t„b8t,  to  be  carried  forward.  In  addition  to  the  above 
sum  the  reserve  and  depreciation  account  was  also  credited  with 
£17,231  the  balance  of  profit  on  the  sale  of  securities  and  at  the 
close  of  the  year  stood  at  ;£'3o,ooo.  The  company's  investments 
in  stocks  and  shares  valued  at  cost,  less  the  sura  written  off, 
amounted  to  /'i,875,oo7  though  of  what  they  consisted  we  are  not 
informed,  and  in  addition  it  had  ;i'5,94o  out  on  mortgage  and 
.^^78,656  lent  on  securities.  Cash  had  dropped  from  ^^36,102  to 
£^3'iA9  while  there  was  only  ;^ro  to  come  in  from  debtors  and 
/189  due  on  bills  receivable.  On  the  other  hand  creditors  were 
owed  ;^5,27o  but  deposits  were  down  to  £70. 

British  and  Australasian  Trust  and  Loan  Co.,  Limited. 

During  the  year  ended  December  31  this  company  gathered  a 
revenue  of  ^^44,140  in  the  colonies  and  ;f 3,639  in' London,  so 
that  with  ^10,909  brought  forward  the  total  for  disposal  is 
^^58,687.  After  meeting  interest  and  all  charges  the  net  balance 
is  ;^28,o58,  from  which  shareholders  have  alreadv  received  an 
interim  dividend  of  is.  3d.  per  share.  They  are'now  to  get  a 
balance  dividend  of  the  same  amount,  together  with  a  bonus  of 
IS.,  making  7  per  cent,  in  all,  £3,000  being  placed  to  reserve  and 
^  1 1,058  carried  forward.  The  financial  position  looks  sound, 
and  we  hope  is.  Loans  on  mortgages  and  properties  in  the 
colonies  amount  to  £i7S,i&3<  against  which  there  is  a  con- 
tingency account  of  ^64,179,  besides  the  general  reserve  now 
reaching  ;^io5,ooo,  so  that  anything  serious  can  hardly  arise 
out  of  this  item.  The  general  reserve  is  kept  in  high  class  securi- 
ties, these  amounting  to  ^^92,200,  and  among  other  assets  the 
company  has  bank  deposits  in  London  and  the  colonies  /si.ooo, 
cash  at  bankers  ;ti9,oo9  and  accrued  interest  j^5,675.  De{>enture 
debt  IS  fairly  large  at  jf 635,699,  and  there  is,  of  course,  a  hug© 
uncalled  liability  on  the  shares,  but  that  is  usual  with  all  mort- 
gage companies,  and  proprietors  know  the  risks  they  run.  With 
this  concern,  however,  the  probability  of  a  call  becoming  nece». 
sary  is  not  worth  considering. 

Natal  Land  and  Colonization  Co.,  Limitbd. 
In  the  year  ended  December  31  this  company  sold  10,683  »cre» 
of  land  at  a  profit  of  £1^,^72  over  the  cost  in  the  books  and 
reduced  its  holdings  to   265,108  acres,  even   after  allowing  for 
904  acres  that  either  reverted  to  or  were  acquired  by  the  com- 
pany during  1904.     The  total  value  of  these  lands  and  buildings, 
which  stand  in  the  balance-sheet  at  j^4o8,2i4,  was  at  the  close  of 
the    year    ;if7i9,i76.     On   December    31,    1903.   the    unreceiTed 
profits  on  land  sales  amounted  to  ^'38,406,  of  which  ;f  7,892  was 
received  in  the  past  year,  leaving,  after  the  deduction  of  £\9&  in 
respect   of  old  sales  cancelled,   £30,336,  which   the  unrealised 
profit  of  the  1904  sales  raised  to  £37.^2.    Rents  of  land  and 
town  properties  were  ;f  26,620,  or  ;^  1,175  ""O"  than  in  the  pre- 
vious twelve  months,  and  though  interest,  Ac,  was  a  little  higher 
at  ;f6,i64  profits  on  .sales  were  £\o,a^(>  less,   so  that  the  total 
receipts  of  ^47,256  showed   a  decrease  of  /■8,7i7.     Interest  on 
debentures,    office   expenses   and    other  outgoings,    in   spite   of 
sundry  small  economies  being  effected,  reduced  this  to  £3^,^^$ 
compared  with  £42,^$%,  but   as  ;f  16,141  was  brought   in  there 
was,  nevertheless,  the  respectable  su"!  "of   ^70,638  to  be  distri- 
buted.    The  ordinary   shares  therefore    received  a  dividend  at 
the  rate  of  5  per  cent,  with  a  bonus  of  3  per  cent.,  which  left 
/3Q,449  to  be  carried  forward.     Nothing  was   added  either  to 
the  reserve  or  the  fenrint;  reserve  accounts,  and  they  remain  at 
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/7,ooo  and  ;ii,028  respectively.  Creditors,  at  /4.825,  although 
less  than  in  1903,  were  considerably  higher  than  debtors  and 
debit  balances  at  £^,134,  in  spite  of  this  item  having  risen  a 
little.  Bills  receivable  were  down  ;/,'i,ooo  to  ^^3,000,  while  cash 
had  shrunk  from  ;,J6,876  to  £4'4^^- 

Primitiva  Gas  and  Electric  Lighting  Company  of  Buenos 
Ayres,  Limited. 

Owing  to  the  agreement  for  the  sale  of  the  electric  section  to 
the  German  Transatlantic  Electricity  Company  having  come  into 
operation  last  year,  an  exact  comparison  of  the  accounts  with 
those  of  1903  is  impossible.  The  revenue  from  that  portion  of  the 
undertaking  retained  by  the  company  was  ;^9i,5o6,  in  addition 
to  which  ^23,880  was  received  from  the  German  purchaser, 
making,  with  transfer  fees,  a  total  of  ;^i  15,459,  or  about  the 
same  as  the  preceding  year.  Debenture  interest  required 
^^'23,665,  compared  with  £i^,2(>-j,  but  part  of  this,  it  will  be 
seen  later,  went  to  reserve.  Though  management  expenses, 
other  interest,  taxes,  &c.,  were  down  ^^1,043  to  ;£S,937,  the  addi- 
tion of  £4,000  to  reserve  against  discount  on  debentures 
materially  assisted  in  reducing  the  net  profits  to  ^^78,856,  a  drop 
of  ^4,968.  However,  adding  ;f  16,613  brought  in,  the  total  avail- 
able was  slightly  better  at  ^'95,469,  so  that  after  the  preference 
dividend  had  been  met  and  ^^i 5,000  added  to  reserve,  the 
ordinary  shares  received  6s.  per  share,  equal  to  6  per  cent,  for 
the  year,  ^^16,469  being  carried  forward.  In  the  1903  accounts 
there  appeared  among  the  liabilities  a  loan  of  ;^55,ooo,  and  this 
during  the  past  year  was  paid  off  by  the  issue  of  a  like  amount 
of  4  per  cent,  debentures.  The  balance  of  ,^50,000  now  remain- 
ing cut  of  the  authorised  issue  of  ;^6oo,o9o  of  these  debentures 
has  been  retained  for  the  present  as  an  investment,  the  interest 
thereon  being  paid  to  general  reserve,  and  that  fund,  including 
the  1904  allocation,  now  stands  at  ;,f56,275.  Creditors  were  due 
^29,396,  against  which  debtors  owed  /26,o58,  and  the  com- 
pany had  also  ^^23,500  coming  from  bills  receivable,  so  that 
although  cash  looked  small  at  ;^3,482,  the  position  was  not  so 
bad.  The  general  strikes  in  I3uenos  Ayres  during  1904  un- 
fortunately spread  to  the  company's  works,  and  not  only  entailed 
increased  expenditure  during  the  two  last  months  of  the  year  but 
necessitated  a  material  increase  in  wages,  which  will  affect 
future  cost  of  production. 

Cincinnati  Breweries,   Limited. 

Sales  for  1904  slipped  away  rather  more  than  2,000  barrels 
to  a  total  of  79,759  barrels  compared  with  the  previous  year,  but 
profits  at  the  Jung  brewery,  the  only  one  the  company  now 
operates,  were  up  ^509  to_  ^^27,503  and  with  £2  from  interest, 
transfer  fees,  &c.,  indicating  vigorous  dealing  in  the  various 
securities,  the  entire  revenue  was  /27,5o6  against  £2j,oo6. 
Rather  more  was  allowed  for  depreciation,  ^^7,189,  and  both  the 
American  and  London  expenses  were  larger,  the  latter  consider- 
ably, so  that  although  the  outlay  for  repairs  was  a  trifle  lower 
the  net  balance  was  only  ^10,974  compared  with  ,^11,247.  It 
provides  prior  lien  bond  interest.  ;^7ii,  and  /9,300  for  the  in- 
terest on  the  debentures,  but  the  holders  of  the  latter,  instead 
of  getting  the  money,  merely  receive  deferred  interest  warrants, 
redeemable  when  the  company  is  in  funds — i.e.,  at  the  crack  of 
doom.  The  amount  of  these' warrants  outstanding  is  /5i,i5o, 
and  naturally  nothing  is  being  paid  on  the  income  debenture 
stock  of  /i8,6oo,  itself  the  product  of  accrued  interest  on  the 
first  debentures.  Indeed,  the  outlook  is  particularly  cheerful 
because  the  debit  to  profit  and  loss  account  is  ^38,205  and  the 
loss  to  date  on  realisation,  ftc,  in  connection  with  the  closing 
of  the  Crescent  brewery  is  a  valuable  looking  asset,  entered  at 
/i7,88i.  The  company,  however,  manages  to  steadily  reduce 
the  prior  lien  bonds,  and  the  amount  redeemed  during  the  past 
year  brings  the  total  outstanding  down  to  ^^12,500.  "When  all 
are  paid  off  the  debenture-holders  may  get  a  look  in.  Some 
capital  was  laid  out  at  the  Jung  brewery,  which  now  stands  at 
^^142,564  against  ^134,275,  and  the  'real  estate,  buildings, 
machinery  and  cooperage  at  the  Crescent  brewery  are  in  at 
£S')>^24-  Their  real  value  can  be  imagined,  seeing  that  the 
premises  are  shut  upj  with  a  loss  hanging  over  them  of  ;f  17,881. 
Not  much  is  owing  to  sundry  creditors,  which  is  fortunate,  be- 
cause the  company's  customers  are  such  a  bad  lot  that  no  less 
than  ^20,000  out  of  ^37,356  owing  by  debtors  must  be  con- 
.=;idered  bad  or  doubtful.  Investments,  i<tc.,  in  local  companies, 
£S,2i\,  is  not  likely  to  be  a  very  productive  asset,  cash  is  ^9,073 
and  stock  ;^i9,g56.  And  the  goodwill  of  the  whole  collection  is 
put  down  at  ;^I57,689  7s.  gd.  Would  anybody  bid  the  odd 
ninepence? 

Eastern  Produce  and  Estates  Co.,  Limited. 
Although  the  average  price  obtained  in  1904  fell  from  7.i8d. 
to  6.68d.  per  lb.  the  crop  gathered  increased  by  no  less  than 
377. P85  lbs.  to  4,182,193  lbs.,  and  the  gross  revenue,  including 
profits  on  agency  business,  &c.,  was  only  ^690  lower  at  ;£ii9,529. 
With  £b,i\-]  or  ;^504  less  brought  in  and  ;f25,202  for  estimated 
value  of  produce  in  hand  at  December  3-,  the  total  income  was 
;fi5o,848  compared  with  ^^150, 288,  from  which  was  deducted 
/23,447  for  stocks  at  the  beginning  of  the  year,  ^^92,993  or 
;^5,2o6  more  was  absorbed  by  expenditure  on  estates,  and  after 
meeting  London  office  charges  the  balance  available  showed  a 
decrease  of  £%,41<i  at  ^^25,646.  The  remaining  debentures  out- 
standing, amounting  to  ^^57,500,  were  paid  off  in  July  last  by  an 
issue  of  /'53,o4o  5  per  cent,  preference  shares,  so  that  all  the 
company  had  to  find  out  of  revenue  on  this  occasion  was  £2,kj$ 
for  the  bonus  of  5  per  cent,  against  ^7,875  in  previous  years, 
and  after  meeting  debenture  interest  for  the  first  six  months  the 
directors  were  able  to  increase  the  dividend  by  %  per  cent,  to 


4}.^  per  cent.,  and  instead  of  carrying  forward  a  large  balance 
they  transfer  ^^5,000  to  reserve,  leaving  a  surplus  of  ;^i,294  for 
the  new  account.  During  the  year  £i,\i24  was  spent  on  property 
account,  raising  the  total  to  ;^357,5ii,  and  against  this  the 
reserve  amounts  to  ^30,000,  of  which  ^8,615  is  separately  in- 
vested. At  the  same  time,  the  outlay  on  buildings  and 
machinery  was  /3,S43,  but  ^^4,136  was  written  off  for  deprecia- 
tion, reducing  the  item  to  ^(^19,815.  Trading  balances  are 
decidedly  adverse,  the  amount  due  to  sundry  creditors  on  bills 
payable  having  risen  by  ;£io,98i  to  ^^54,290,  while  sundry 
debtors  are  only  £-,.Si8  up  at  ;^i9,794.  Cash  has  been  further 
reduced  by  ;^i,433  to  ;^6,266,  but  stocks  are  ;^i,755  higher  at 
^25,202  and  advances  against  produce  and  supplies  for  estates 
show  an  increase  of  ;f  1,434  to  £^,22<^.  Coast  advances  have 
again  gone  up  by  the  substantial  fi.gure  of  ;^  1,499,  and  now  stand 
at  £-j,(>()2.  These  are  at  best  a  dubious  asset,  and  we  fear  that 
a  careful  inve.stigation  would  show  that  a  good  deal  should  be 
written  off  as  lost. 

Bandaeapola  Ceylon  Co.,  Limited. 

In  the  year  ended  December  31  the  the  original  estate  of  this 
company  yielded  29,387  lbs.  less  at  539,235  lbs.  but  its  recent 
acquisition,  the  Gansarapola,  produced  127,792  lbs.  or  an  in- 
crease of  27,274  lbs.,  and  with  27,572  los.  or  5,402  lbs.  more 
bought  leaf  the  total  outturn  was  3,352  lbs.  higher  at  694,599  lbs. 
The  unsatisfactory  market  conditions,  however,  affected  this 
undertaking  as  severely  as  any  and  the  average  price  dropped 
%d.  per  lb.,  with  the  result  that  the  net  profits,  including  ;^I56 
brought  forward,  came  to  no  more  than  £2,^,^4  compared  with 
;^4,683.  Of  this  ;^384,  or  10  per  cent.,  is  written  off  buildings 
and  machinery  as  usual,  but  the  dividend  is  reduced  to  ■]%  per 
cent,  against  10  per  cent,  and  ^^345  is  carried  forward.  The 
Gansarapola  estate  was  handed  over  on  November  10,  and  the 
estates  account  has  been  increased  by  ;^i,5oo  for  balance  of 
purchase  price  raising  it  to  ^^34,188,  against  which  there  is  a 
trifling  reserve  of  ^'2,000,  partly  represented  by  investments 
valued  at  £i,4?>().  Bills  payable  come  to  ^^3,350  and  sundry 
creditors  to  ;^2,6g2,  while  on  the  other  hand  stocks  of  tea  are 
valued  at  £4,1^3  and  cash  stands  at  ^^1,059,  so  that  the  financial 
position  is  by  no  means  strong.  During  the  year  801  shareholders 
availed  themselves  of  the  option  to  pay  up  their  shares  in  full, 
so  the  directors  were  able  to  redeem  ^4,000  of  the  debentures, 
reducing  the  amount  outstanding  to  ;^io,ooo,  and  a  further  lot 
of  369  shares  and  ;^i,85o  debentures  has  been  similarly  dealt 
with  since  the  closing  of  the  accounts.  The  cocoa  crop  last 
year  came  to  456  cwts.  compared  with  450  cwts.,  and  the  board 
is  now  devoting  a  good  deal  of  attention  to  the  planting  of  Para 
rubber,  62  acres  being  cleared  and  planted  in  addition  to  the 
12  opened  in  1903.  As  these  promise  to  give  good  results  it  has 
been  decided  to  extend  the  cultivation  by  about  130  acres  on 
Bandarapola  and  90  to  100  acres  on  Gansarapola  in  1905. 

BuRNSiDE  Tea  Company  of  Ceylon,  Limited. 

The  crop  from  the  Burnside  group  in  1904  was  only  703  lbs. 
larger  at  333,499  lbs.  but  the  Midlothian  group  yielded  14,831  lbs. 
more  at  88,373  lbs.,  making  a  total  of  421,872  lbs.  A  year  ago 
this  company  was  busy  with  the  manufacture  of  green  tea  and 
produced  103,546  lbs.,  but  it  has  seemingly  abandoned  that 
branch  of  the  industry  as  the  outturn  last  year  was  no  more  than 
12,871  lbs.  and  no  particulars  are  given  as  to  the  result  of  the 
sale  of  even  this  quantity.  The  black  tea  from  the  Burnside 
estates  realised  6.3id.  in  London  and  30.09  cents  in  Ceylon 
compared  with  6.87d.  and  34.09  cents  respectively,  and  that 
from  the  Midlothian  group  gave  7.65d.  against  7.96d.  for  the 
portion  sent  to  London,  and  35.26  cents  for  the  balance  sold  in 
Ceylon.  In  spite  of  the  larger  yield  the  net  profits  were  there- 
fore considerably  reduced,  and  after  meeting  debenture  interest 
and  administration  charges  came  to  ;^ii9  or  ^68  less.  There  is 
consequently  still  a  debit  balance  of  £S7^  to  be  wiped  out,  but 
the  directors  hope  to  make  a  much  more  favourable  showing  at 
the  end  of  the  current  year,  as  a  call  of  £2  per  share  made  in 
November  produced  ;£5,66o,  and  this  money  has  been  used  to 
pay  off  ;^5,25o  of  the  ;f  14,400  6  per  cent,  debentures  outstanding 
at  the  date  of  the  balance-sheet.  A  sum  of  £t)4  was  spent  on 
new  machinery  during  the  year,  bringing  the  capital  expenditure 
up  to  ^34,065,  and  the  company  naturally  has  no  reserves  of 
any  kind.  In  other  respects,  too,  the  position  is  far  from  com- 
fortable, the  amount  due  to  sundry  creditors  having  risen  by 
.1^559  to  ;^i,944,  against  which  sundry  debtors  owe  ;^695  or 
;^2ii  less,  stocks  are  down  ;^336  to  ^171  and  cash,  notwith- 
standing the  proceeds  of  the  above-mentioned  call,  is  only 
;f 4,980  up  at  ^5,188.     Coast  advances,  too,  are  very  heavy  at 

Dimbula  Valley  (Ceylon)  Tea  Co.,  Limited. 

The  outturn  of  tea  during  the  twelve  months  ended  December 
31  showed  an  increase  of  35,927  lbs.  at  1,074,446  lbs.,  but  the 
average  price  realised  fell  to  S.59d.  per  lb.  compared  with  8.73d. 
in  the  previous  year  and  9.37d.  in  1902.  Part  of  this  decrease 
was  offset  by  a  further  reduction  of  0.22  cents  to  27.45  cents 
per  lb.  in  the  cost  of  cultivation  and  placing  the  crop  on  board 
ship,  so  that  the  net  profits  were  only  ;f2i5  lower  at  ;£'i2,720. 
With,  however,  ^^1,002  or  £(>'jZ  less  brought  forward  the  amount 
available  was  ^893  smaller  at  ;,f  13,722,  and  in  order  to  maintain 
the  dividend  at  the  old  rate  of  8  per  cent,  the  reserve  fund  gets 
nothing  against  ;^i,ooo  a  year  ago.  leaving  ;^i,io9  to  be  carried 
forward.  The  usual  ;^5oo  has  been  written  off  machinery  out  of 
revenue,  but  that  is  the  sole  provision  made  on  a  capital  outlay 
of  ;^T75,i62,  while  the  reserve  stands  at  the  trifling  figure  of 
;^6,ooo,  of  which  about  one-third  is  invested  outside  the  busi- 
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ness.  Liabilities  to  sundry  creditors  and  on  bills  payable  have 
been  reduced  by  ;^i,i32  and  ;f4,o72  to  ;£2,oi2  and  £3,572  respec- 
tively, but  on  the  other  hand  stocks  are  down  £^>'^°  ^°  ;C7'*'^5> 
cash  is  ;^2,475  lower  at  ^1,896  and  sundry  debtors  are  only  £3$ 
up  at  £2,314,  while  coast  advances  are  exceedingly  heavy  at 

Ben  Kvans  and  Co.,  Limited. 

Trading  profits  of  this  Swansea  drapery  business  for  the  year 
ended  February  28  fell  off  by  ^^647  to  £13,862  and  with  £31 
or  £5  more  from  transfer  fees  the  total  revenue  was  ^642  lower  at 
;£i3,S93.  Debenture  interest,  preference  dividend,  and 
administration  charges,  having  been  met,  and  £1,484  written  off 
for  depreciation,  the  balance  available,  including  .£1,598 
brought  in,  was  £^4,556,  out  of  which  the  ordinary  shares  receive 
their  usual  7  per  cent.,  leaving  £1,056  to  be  carried  to  the  new 
account.  For  the  second  time  the  founders'  shares  have  to  go 
without  a  dividend  and  the  balance  to  their  credit  remains  at 
;^98.  Capital  expenditure  only  came  to  £398,  so  that  for  once 
in  a  way  the  depreciation  allowance  has  made  an  impression  on 
the  amount  of  this  item,  reducing  it  to  £137,275.  The  reserve, 
however,  is  still  ignored,  and  after  ten  years  of  the  company's 
existence  only  amounts  to  £4,105,  even  with  the  help  of  ^^3,750 
from  premiums  on  debentures.  Sundry  creditors  have  been  re- 
duced by  £167  to  £6,498,  against  which  sundry  debtors  are 
down  £784  to  £24,049,  but  cash  is  £149  up  at  £^9,798  and  stocks 
are  £8^9  higher  at  £41,193,  a  heavy  total  considering  the  nature 
of  the  business. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

.Uritish  Columbia  Electric. — Interim  on  the  deferred  ordinary 
stock  for  the  half-year  to  Dec.  31  at  the  rate  of  6  per  cent,  per 
annum. 

Cuban  Central. — Interim  dividend  of  5s.  6d.  per  share  upon 
the  5H  psr  cent,  preference  shares,  on  account  of  the  year  ending 
June  30,  1905. 

MINES. 

liroken  Hill  Proprietary. — For  the  quarter  ending  May  of 
IS.  6d. 

De  Lamar. — For  the  year  ended  March  31  of  15  per  cent.,  or 
3s.  per  share,  making  a  total  for  the  year  of  25  per  cent.,  or  5s. 
per  share. 

Stratton's  Independence. — 6d.  per  share,  payable  May  22. 

MISCELLANEOUS. 

Argentine  Land  and  Investment. — Balance  of  2'/i  per  cent. 
(2s.  per  share)  for  the  year  ended  Dec.  31,  and  f^  per  cent.  (6d. 
per  share)  on  account  of  arrears  on  the  preference  shares,  making 
a  total  of  3J^  per  cent.  (2s.  6d.  per  share),  payable  May  4. 

Ashley  Cardens  Properties. — Interim  on  ordinary  shares  for 
the  past  half-year  at  the  rate  of  7  per  cent,  per  annum. 

Bank  of  Montreal. — For  the  half  year  ending  April  30  at  the  rate 
of  10  per  cent,  per  annum. 

Lang  Brothers. — At  the  rate  of  8  per  cent,  per  annum  on  the 
ordinary  shares  for  the  year  ended  Feb.  28. 


MINING     RETURNS. 

African  Golding  Dredging. — 51  ozs. 

Associated  Queensland.  —  Kulamadau  crushed  380  tons  for 
202  ozs.  and  8  tons  concentrates. 

Birrim  Valley  Gold. — 32  ozs. 

British  Broken  Hill  Proprietary. — 4,972  tons  crude  ore  produced 
827  tons  concentrates,  containing  approximately  496  tons  lead  and 
24,810  ozs.  silver. 

Cobar  Gold. — Mill.  1,147  tons,  297  ozs.;  tailings,  1,190  tons, 
234  ozs. ;  slimes,  899  tons,  397  ozs.  ;  total,  928  ozs. 

Croydon  Consols.— Ruby  United  crushed  569  tons  for  492  ozs. ; 
jC  tons  from  Golden  Gate  8  North  crushed  for  20  ozs. 

El  Oro  Mining  and  Railway. — Crushed  9,822  tons,  producing 
U.S.  $100,450;  from  old  cyanide  plant,  U.S.  $2,373  ;  'o'al  U.S. 
9108,823. 

Esperanza. — Crushed  14,355  tons,  value  $147,465  ;  value  of 
ore  shipped,  $41,199;  value  of  concentrates,  $12,247;  pro6t, 
/■I5.9I9- 

Frontino  and  Bolivia. — ;f3,i2o;  expenses  (including  ;f  1,000  on 
capital  account,  ^3,093. 

Kamfersdam. — Diamonds  recovered,  3,681  carats. 

Lisbon-Berlyn. — Milled  2,070  tons  ;  cyanided  1,518  tons  ;  from 
mill,  66  ozs.  ;  by  cyanide,  375  ozs. ;  total,  441  ozs. 

Palmarejo  and  Mexican  Gold  Fields. — Zapote  Works  crushed, 
3,823  tons  :  treated,  3,500  tons,  producing  $28,390  gold.  $51,560 
silver;  profat,  $25,040. 

Pahang  Corporation. — Crushed  1,530  tons,  produced  34  tons 
black  tin. 

Pahang  Kabang. — Crushed  580  tons,  produced  g  tons  black  tin. 

Pena  Copper. — Output,  13.970  tons;  shipments,  9,393  tons;  pre- 
cipitate connining  about  66  tons  fine  copper  produced. 

St.  John  Del  Rey. — Gold  produce  April  i  to  10,  ;f 7. 750;  yield 
per  ton,  5 J  01  .nn  oz,  troy. 

Tyne  Valley  Colliery. — Output,  8,000  tons;  profit,  ^^483. 

Wareleigh  (Rhodesia).— Guinea  Powl  Mine  :  306  ozs.  from  550 
tons  crushed. 

Witwatersrand  Deep.— Crushed  16,246  tons,  4,209023.;  16,246 
tons  sands  and  concentrates,  2,797  ozs. ;  total,  7,006  ozs. ;  profit, 
/7.670. 


COMPANY    MEETINGS. 


CHARTERED    BANK   OF   INDIA,   AUSTRALIA, 
AND   CHINA. 

The  51st  ordinary  general  meeting  of  the  shareholders  of  the 
Chartered  Bank  of  India,  Australia,  and  China  was  held  on 
Wednesday,  April  19,  at  the  Cannon  Street  Hotel,  Sir  Montagu 
Cornish  Turner  presiding. 

The  manager,  Mr.  Caleb  Lewis,  having  read  the  notice  calling 
the  meeting, 

The  Chairman  said  :  My  first  remarks  to-day  must  have  refer- 
ence to  one  who  for  a  considerable  time  past  has  been  a  pro- 
minent figure  at  our  meetings  and  has  filled  the  offices  of  chair- 
man and  managing  director  with  so  much  credit  to  himself,  and 
with  such  successful  results  for  the  shareholders.  1  refer,  of 
course,  to  our  esteemed  and  valued  friend,  Mr.  Howard  Gwyther, 
whose  retirement  from  the  board  of  directors  was  announced  in 
the  Press  at  the  commencement  of  the  year.  After  some  forty 
years'  arduous  labour  Mr.  Gwyther  considered  that  the  time  bad 
arrived  when  he  must  seek  a  measure  of  repose  and  freedom  from 
the  cares  and  responsibilities  of  office,  and  this  could  only  be 
effected  by  retirement  from  active  service.  I  need  hardly  say 
that  his  fellow-directors  received  this  decision  with  the  very 
greatest  regret,  for  they  fully  appreciated  .Mr.  Gwyther's  great 
services  to  the  bank,  the  sound  and  sagacious  judgment  in- 
variably displayed,  and  his  unrivalled  experience  in  all  matters 
relating  to  Eastern  exchange  banking.  At  the  same  time,  they 
recognised  the  justice  of  the  decision,  and  the  right  to  enjoy 
that  olium  cum  dignilaU  to  which  we  all  aspire,  but  so  few  of  us 
attain.  With  the  modesty  so  characteristic  of  the  man  through- 
out his  life,  Mr  Gwyther  expressed  the  wish  that  no  special 
notice  should  be  taken  of  his  retirement,  but  your  directors  con- 
sidered it  their  duty  to  pass  the  following  resolution  at  the  board 
meeting  of  January  4  last,  which  was  recorded  in  the  annals  of 
the  bank:— "The  chairman  having  reported  to  the  court  of 
directors  that  Mr.  Gwyther  had  requested  him  to  convey  his 
farewell  to  them  on  resigning  his  seat  at  the  board  and  retiiing 
from  the  bank  at  the  end  of  1904,  the  announcement  was  received 
with  the  deepesit  regret  and  it  was  unanimously  resolved  to  ex- 
press to  Mr.  Gwyther  the  directors'  high  appreciation  of  his 
great  services  to  the  bank  during  a  period  of  forty  years.  The 
directors  recognise  that  the  high  position  attained  by  the  bank 
is  in  a  great  measure  due  to  Mr.  Gwyther's  ability  and  unceasing 
care  of,  and  devotion  to,  the  interests  of  the  bank,  and  they 
fervently  hope  he  may  long  be  spared  to  enjoy  the  rest  he  has 
so  thoroughly  earned."  A  copy  of  the  resolution,  with  aa 
appropriate  letter,  was  forwarded  to  Mr.  Gwyther,  and  I  have 
reason  to  believe  was  received  with  the  greatest  satisfaction.  I 
am  glad  to  report  that  during  the  past  year  we  have  found  a 
healthy  state  of  trade  to  exist  in  the  East,  almost  without  ex- 
ception. In  spite  of  the  terrible  visitation  of  plague  from  which 
India  is  still  suffering  that  country  has  had  a  year  of  exceptional 
prosperity,  both  as  regards  her  import  and  export  trade.  The 
Financial  Member  of  Council  has  been  able  to  show  a  handsome 
surplus  and  to  produce  a  Budget  sufficient  to  justify  a  further 
material  reduction  in  the  Salt  Tax,  which  will  benefit  in  some 
degree  the  mass  of  the  people  of  India.  The  reduction  of  the 
tea  duty  by  2d.  in  the  pound  recently  declared  by  the  Chancellor 
of  the  Exchequer  is  also  a  step  in  the  right  direction,  assisting 
as  it  does  a  very  important  industry  in  India,  which  deserves 
every  encouragement  both  at  the  hands  of  the  Indian  and  British 
Governments.  It  is  an  industry  absolutely  sound  in  itself,  but 
is  passing  through  a  cycle  of  depression.  The  present  wheat 
and  seed  crops  we  hope  may  be  up  to  the  average,  though  the 
abnormally  cold  weather  early  in  the  year  has  dimmed  the 
prospects  which  at  one  time  were  unusually  favourable. 

Our  deepest  sympathy  must  be  extended  to  those,  whether 
Europeans  or  natives,  who  are  sufferers  by  the  recent  terrible 
earthquake  in  Northern  India.  Many  have  lost  their  nearest  and 
dearest,  and  a  much  larger  number  will  have  lost  their  homes 
and  most  of  their  possessions,  and  for  these  help  must  be  given, 
and  will,  I  am  sure,  be  gladly  given,  both  here  and  in  India. 
In  the  Far  East  our  attention  is  centred  on  Japan,  where,  in 
spite  of  the  war  with  Russia,  the  trade  of  the  country  not  only 
maintains  a  normal  level,  but  shows  an  appreciable  expansion. 
The  value  of  imports  has  for  1904  reached  the  high  figure  of37i 
million  yen,  being  an  increase  of  54  million  yen  over  1903, 
while  exports  were  valued  at  319  million  yen,  or  an  increase  of 
30  million  yen  over  the  preceding  year.  It  is  noteworthy  that 
the  exports  of  silk  goods  show  a  substantial  increase  owing  to 
the  self-denial  of  the  wealthy  classes,  and  that  the  present  rice 
crop  is  estimated  at  20  per  cent,  over  the  average.  As  a  matter 
of  fact,  the  war  appears  to  have  had  little  or  no  ill  effect  on  the 
trade  of  the  country,  and  with  a  population  of  46  millions  Japan 
can  count  on  three  and  a-half  millions  to  recruit  the  ranks 
of  the  army  of  which  she  is  so  deservedly  proud.  It  is  well  to 
remember  how  greatly  Japan's  commercial  interests  are  inter- 
woven with  those  of  'Manchuria  and  Korea.  Those  countries 
supply  Japan  with  large  quantities  of  foodstuffs,  and  take  in 
exchange  textile  goods  manufactured  in  Japan.  Emigration 
from  Japan  to  Korea  has  been  in  progress  for  some  years,  and 
about  40,000  Japanese  have  settled  down  in  Korea.  Bearine 
this  in  mind,  and  the  fact  that  the  East  Asiatic  trade  of  Japan 
amounts  to  some  43  per  cent,  of  the  whole  of  her  foreign  trade, 
it  can  be  seen  how  vital  and  es.sential  to  our  ally  is  the  policy 
of  the  "  open  door."  Let  us  hope  that  one  result  of  this  un- 
happy war  may  be  the  absolute  and  rigid  maintenance  of  the 
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"  open  door "  policy  in  China,  by  which  means  we  may  look 
with  hopeful  certainty  to  the  peaceful  and  progressive  develop- 
ment of  that  country. 

I  would  call  your  attention  to  the  remarkable  development  of 
trade  now  in  progress  between  America  and  the  Far  East. 
From  a  recent  report  I  gather  that  America's  Eastern  trade  has 
grown  from  §93,000,000  for  the  whole  of  1903-4  to  the  same  figure 
for  the  eight  months  ended  of  1904-5,  so  that  the  trade  for  the 
latter  12  months  promises  to  amount  in  value  to  $150,000,000, 
or  an  increase  of  60  per  cent,  in  one  year.  Apparently  America 
aims  at  monopolising  the  trade  of  the  Far  East.  The  American 
participation  in  foreign  loans  has  been  an  unsual  feature  of  the 
financial  year.  Besides  taking  a  large  slice  of  two  Japanese 
loans,  a  Cuban  loan,  and  a  Mexican  loan  have  been  appropriated 
by  the  New  York  financiers.  With  regard  to  the  report  which 
you  are  asked  to  adopt  to-day,  I  would  remark  that  the  past 
year's  business  has  been  of  a  satisfactory  nature.  I  can,  indeed, 
congratulate  the  shareholders  upon  the  results,  especially  in  a 
time  like  the  present  when  a  war  of  such  magnitude  is  in  pro- 
gress, one  of  the  combatants  being  Japan,  in  which  country 
this  bank  has  large  and  increasing  business  transactions.  We 
have  so  far  steered  clear  of  losses,  and  we  shall  continue  the 
same  careful  and  watchful  spirit  which  has  regulated  our  deal- 
ings in  the  past.  But  competition  grows  apace,  margins  become 
finer,  and  to  ensure  reasonable  returns  the  volume  of  business 
must  necessarily  be  multiplied.  In  other  words,  the  turnover 
must  be  doubled  or  trebled.  This,  of  course,  involves  an  exten- 
sion of  our  risks,  ordinary  and  legitimate  risks  of  business,  but 
which  have  to  be  faced  and  must  be  provided  for  by  an  increase 
in  our  reserve.  This,  gentlemen,  is  our  justification  for  adding 
to  our  reserve,  and  our  action  will  be  recognised,  I  trust,  as  a 
measure  of  ordinary  prudence.  We  have  recommended  a 
bonus  to  the  staff,  which,  in  view  of  the  absence  of 
a  bonus  last  year,  is  by  no  means  excessive  and  is  thoroughly 
well  earned.  I  feel  sure  that  this  will  meet  with  the  hearty 
approval  of  shareholders.  We  have  added  ^^20,000  to  the  super- 
annuation for  two  reasons.  In  the  first  place,  with  the  increase 
in  the  bank's  transactions  a  larger  staff  becomes  absolutely  neces- 
sary, and,  secondly,  as  years  roll  by  the  number  of  those  who 
will  become  eligible  for  pensions  will  inevitably  increase.  As 
regards  the  building  fund,  the  amount  set  aside  is  not  excessive, 
in  view  of  all  contingencies.  Then  as  to  the  dividend,  the 
matter  has  received  very  careful  consideration  at  the  hands  of 
the  directors.  Their  policy  is  to  proceed  carefully  and  cautiously, 
to  maintain  a  steady  dividend  rather  than  rush  up  to  a  point 
which  cannot  be  maintained  in  times  of  depressed  trade,  and  so 
prove  disastrous  to  those  who  are  dependent  on  their  dividends 
from  their  investments  in  this  bank.  Without  making  any 
definite  or  specific  promise,  we  hope,  gentlemen,  all  things  being 
well,  to  meet  you  next  year  with  a  report  which  may  justify  our 
declaring  a  slightly  higher  dividend  than  that  which  has  been 
recommended  for  your  acceptance  to-day.  I  now  move  that 
the  report  now  presented,  together  with  the  balance-sheet  and 
profit  and  loss  account,  be  approved  and  adopted. 

Mr.  Emile  Levita  seconded  the  resolution. 

Mr.  John  Squibb :  I  am  sure  there  can  be  but  one  opinion 
amongst  shareholders  as  to  how  you — and  I  must  say  the  staff — 
have  produced  such  almost  phenomenal  results.  I  most  cordially 
agree  with  what  you  propose  as  to  the  staff.  Fifty  years  ago  1 
entered  a  large  joint-stock  bank  in  the  City,  but  my  health 
failed,  and  I  know  something  of  the  drudgery  of  banking.  In 
addition  to  that,  there  is  the  working  in  the  East  and  the  Far 
East,  which  adds  to  the  necessity  for  very  good  considerations 
of  the  staff,  and  I  am  very  pleased  that  you  are  able  to  deal 
liberally  with  them.  If  you  did  not  support  the  superannuation 
funds  you  would  have  to  find  a  larger  amount  probably  out  of 
the  current  profit,  so  that  that  is  a  very  wide  proceeding.  Every- 
one also  recognises  the  importance  of  a  large  reserve  fund. 
With  regard  to  the  dividend,  you  have  taken  the  wind  out  of  my 
sails.  I  was  very  dissatisfied  with  the  dividend  for  this  reason  : 
At  the  beginning  of  1903  you  brought  in  ;^47,ooo  odd,  and  you 
carried  out  at  the  end  of  the  year  ^£63,000,  which  was  equal  to 
2  per  cent,  on  the  capital.  Last  year  you  brought  in  ^63,000, 
and  you  carried  out  j^8o,ooo,  which  is  again  2  per  cent,  of  the 
capital.  I  drew  attention  to  this  last  year,  when  Mr.  Gwyther 
was  in  the  chair.  You  increased  your  carry  forward  by  2  per 
aent.,  which  I  think  the  shareholders  might  fairly  say  they  ought 
to  have  in  increased  dividend.  As  regards  the  increased  divi- 
dend you  have  given  us,  you  could  not  give  us  less  than  i  per 
cent.,  so  I  do  not  think  we  have  much  to  thank  you  for  ;  but 
you  could  increase  the  dividend  by  2  per  cent,  more,  while  still 
giving  the  amount  to  the  staff  which  you  proposed  and  increas- 
ing the  reserve  funds,  and  the  carry  forward  would  be  the  same 
as  you  started  with.  However,  you  have  taken  the  wind  out 
of  my  sails  ;  you  cannot  pledge  yourself,  but  you  have  given  a 
sort  of  promise  that  we  shall  be  a  little  liberally  dealt  with  in 
the  year  1905,  and  I  hope  you  will  be  able  to  see  your  way  to 
do  so. 

The    Chairman :    I   am   quite   sure  the   remarks  made  by  the 
shareholder  will  be  fully  considered  by  the  directors,  and  I  am 
quite  sure  it  will  giyethem  very  great  pleasure  if  you  can  carry 
out  his  wishes  in  future  years. 
The  resolution  was  carried  unanimously 

The  Chairman  :  I  have  now  to  propose  that  a  dividend  at  the 
rate  of  11  per  cent,  per  annum,  free  of  income-tax,  for  the  half- 
year  ended  December  31  last  be  now  declared,  payable  on  and 
after  the  26th  inst. 

Mr.    William   Christian    seconded    the  resolution,   and  it  was 
.  carried  unanimously. 

(On  the  motion  jof .  the.i Chairman,  seconded  by  Sir  A.   Dent, 


K.C.M.G.,  Sir  H.  Stewart  Cunningham,  K.C.I.E.,  was  re-elected 
a  director,  and  on  the  motion  of  the  Chairman,  seconded  by 
Sir  H.  Cunningham,  Mr.  H.  Neville  Gladstone  was  also  re- 
elected a  director. 

On  the  motion  of  Mr.  W.  Halford,  seconded  by  Mr.  F.  H.  Eng- 
land, Messrs.  M.  N.  Girdlestone  and  M.  Mowat  were  re-elected 
auditors,  and  their  remuneration  was  increased  from  ;£ioo  to 
£i$n  each  per  annum. 

Mr,  Mowat,  in  thanking  the  meeting,  remarked  that  they  found 
the  branch  accounts  came  forward  in  most  excellent  order,  and 
were  a  great  credit  to  the  staff.  He  also  wished  to  bear  testi- 
mony to  the  very  able  way  in  which  the  accounts  were  kept  at 
the  head  office. 

On  the  motion  of  Mr.  G.  G.  Anderson,  seconded  by  Mr.  H.  D. 
Henley,  a  hearty  vote  of  thanks  was  passed  to  the  chairman 
and  the  proceedings  terminated. 


OOREGUM    GOLD    MINING    CO. 

The  annual  ordinary  general  meeting  was  held  at  Cannon 
Street  Hotel  on  Tuesday,  April  18,  Mr.  Malcolm  Low,  the  Chair- 
man, presiding.  The  notice  convening  the  meeting  and  the 
auditors'  report  having  been  read. 

The  Chairman  said :  Gentlemen, — Candid  consideration  of 
the  facts  and  figures  before  us  obliges  us  to  admit  that  the  past 
year  has  not  added  anything  to  that  general  prosperuy  which 
we  must,  after  all,  remember  has  been  our  continuing  condition 
for  a  great  many  years  past.  To  put  the  worst  we  can  say  of 
the  past  year  in  a  nutshell,  we  have  a  less  output  of  gold,  and, 
consequently,  somewhat  less  profits,  than  we  had  in  the  year 
before.  There  was  no  seemingly  very  large  diminution  in  the 
value  of  either  the  quartz  dealt  with  at  the  mills  or  of  the 
tailings  treated  in  the  vats.  The  difference,  in  fact,  was  just 
8  grs.  per  ton  in  each  case.  Y'et  some  very  simple  calculations 
will  show  us  that  to  this  slight  difference  in  the  grades  we  owe  a 
lesser  output  amounting  to  no  less  than  4,046  ozs.  of  gold — so 
great  is  the  effect  of  a  very  little  difference  in  the  grade  when 
we  are  dealing,  as  we  have  to  deal,  with  large  bulks.  But  the 
bulk  of  the  decrease  this  year  is  due  really  to  the  lesser  quantity 
of  quartz  that  we  have  been  able  to  put  through  the  mill,  that 
quantity  being  127,449  tons  against  141,755  tons  in  the  j-ear  before. 
1  shall  not  need  to  tell  you  that  this  is  not  due  to  any  want  of 
capacity  on  the  part  of  the  stamps.  It  is  due  to  proper  views 
being  taken  from  time  to  time  as  to  the  present  condition,  of  the 
mine  connoted  with  proper  forecasts  from  time  to  time  of  its 
immediate  capabilities  in  the  future.  It  would  never  do  to  ruth 
all  we  could  through  the  mills,  only  to  find  facing  us  a  violent 
drop  at  the  end  of  the  rush.  In  fact,  there  is  perhaps  no  better 
test  of  the  fitness  of  a  mining  superintendent  than  his  method  of 
regulating  the  quantity  and  the  quality  of  his  monthly  supply  to 
the  mill,  and  I  wish  to  say,  speaking  for  my  colleagues  as  we!! 
as  for  myself,  that  we  think  Mr.  Bullen's  judgment  in  this  regard 
just  as  good  as  good  can  be.  I  must  not  intrench  upon  the  pro- 
vince of  my  friend  and  colleague,  Mr.  Edgar  Taylor,  who  will 
speak  to  us  on  the  operations  at  the  mine  ;  but  there  are  just  one 
or  two  points  in  Mr.  Bullen's  report  to  which  I  should  like  to 
draw  your  attention.  In  the  first  place,  you  will  find  that  he 
says :  "  The  prospects  of  the  mine  have  not  yet  improved  suffi- 
ciently to  allow  of  the  output  being  increased,  but  I  hope,  in  the 
light  of  recent  developments,  that  we  can  maintain  it  at  about 
the  same  figure  as  during  the  past  year,  though  there  will  pro- 
bably be  a  slight  falling  off  in  the  grade  of  the  ore."  That 
means  that,  in  Mr.  Bullen's  judgment,  the  present  condition  of 
the  mine  is  such  that,  having  due  regard  to  the  exigencies  of  the 
future  output,  he  will  be  able  to  supply  a  monthly  quantity  of 
ore  to  the  mill  not  less  than  was  supplied  during  the  past  year, 
and  that,  of  course,  is  so  far  satisfactory — in  fact,  very  satisfac- 
tory, although  we  must  take  into  account  the  extreme  caution 
of  Mr.  Bullen  in  telling  us  of  the  possibility  that  the  grade  of 
ore  may  be  somewhat  lower.  His  report  was  written  three  and 
a-half  months  ago,  and  some  things  have  happened  since  then. 
In  fact,  the  mine  is  looking  very  much  better  than  when  he 
wrote,  and  I  think  Mr.  Taylor  will  tell  us  that  the  improvements 
during  the  last  three'  months  are  very  great  indeed.  Another 
point  that  I  would  like  to  notice  is  Mr.  Bullen's  reference  to  our 
reserves,  which  he  gives  as  136,330  tons,  or  6,360  tons  short  of 
the  computation  at  the  end  of  the  previous  year.  Mr.  Bullen 
also  tells  us.  however,  that  he  has  made  no  allowance  whatever 
for  certain  recent  important  discoveries  made  in  parts  of  the 
mine,  which  he  specifies,  where  developments  are  not  yet  suffi- 
ciently advanced  to  enable  him  with  accurac}',  so  he  says,  to 
measure  the  contents.  At  the  same  time,  he  knows  quite  enough 
to  be  able  to  say  that  they  will  furnish  a  very  large  amount  of 
payable  ore  to  the  mills.  As  regards  the  quantity  of  the  ore 
reserves,  therefore,  I  think  we  may  rest  pretty  well  satisfied. 
Turning  to  the  accounts,  you  will  see  in  the  balance-sheet  that 
the  expenditure  charged  to  capital  account  amounts  to  just  over 
;f40,432,  made  up  thus — I  omit  shillings  and  pence: — ;f  18,581- 
on  account  of  buildings,  machinery,  and  plant  ;  £132  on 
account  of  furniture  and  live  stock ;  ;f8,29g  on  account  of 
Oakley's  shaft  ;  and  ;f  13,414  on  account  of  the  nesv  verticil 
shaft.  Then  the  following  sums  have  been  charged  to  profit 
and  loss  account,  viz. :— Income  -  tax  on  profits,  /5.586 ;  de- 
preciation, /6,204  ;  expenditure  on  Oakley's  and  new  vertical 
shafts,  ;f  10,000  ;  and  expenses  of  new  issue  of  shares,  ^972.  The 
remaining  two  items  on  the  debtor  side  of  profit  and  loss  account 
are  the  two  interim  dividends  we  have  already  distributetl, 
amounting    to    /44,Q23   4s.    2d.      As   to   the   sum   remalnin2    ii» 
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uid,  which  is  £27,531  7s.  3d.,  we  shall  propose  to  you  to- 
uay  to  declare  a  balance  dividend  of  ijd.  per  snare,  which  will 
absorb  /25,6ii  i8s.,  leaving  us  wiih  n  balance  to  carry 
f(jrward  uf  £\,(ji(j  <js.  3d.  When  that  resolution  is  passed,  our 
total  dividends  lor  the  year  will  have  amounted  to  ^^70,535  2S. 
2d.,  being  is.  gd.  on  fully-paid  los.  ordinary  share  and  2S.  gd. 
on  each  preference  share,  equal  to  17J  per  cent,  and  274  per 
cent,  respectively.  Before  leaving  the  accounts  it  is  worth 
noticing  that  decreased  quantities  of  ore  at  the  mill  are  accom- 
panied by  decreased  mining  and  milling  costs.  That  decrease 
amounts  to  ;^8,o6o.  Still,  the  mining  and  milling  costs  per  ton 
ar'e  not  quite  so  good  as  they  were  in  the  year  1903.  Then  they 
were  £1  3s.  iid.  ;  now  they  come  out  at  £1  5s.  id.  While  the 
total  quantity  of  tailings  dealt  with  this  year  is  more  than  in  the 
year  before,  tlie  rate  per  ton  comes  out  at  much  the  same  figure- 
viz.,  somewhat  short  of  is.  iid.  per  ton.  You  will  see  that  we 
give  prominence  in  our  report  to  the  high  efficiency  of  our  ser- 
vice of  electric  power  derived  from  the  Canvery  works.  Prac- 
tically, that  supply  has  never  failed  us  for  a  day.  It  has  been 
in  every  way  most  .satisfactory,  and  is,  indeed,  a  considerable 
factor  in  keeping  down  the  expenses  at  the  mills.  Then,  again, 
we  refer  in  the  report  to  the  completion  of  the  work  on  the  great 
Betarnangalam  reservoir,  and  since  this  year  commenced  we  have 
known  that  a  regular  supply  of  water  is  now  being  supplied  to 
the  mine  by  the  Mysore  Ciovernment.  I  now  beg  formally  to  pro- 
pose the  adoption  of  the  report  and  accounts. 

Mr.  Edgar  Taylor,  who  seconded  the  motion,  described  the 
mining   situation   in  great   detail. 

The  resolution  was  unanimously  adopted. 

VAN    DEN    BERGHS,    LIMITED. 

The     loth     ordinary     general     meeting     of    Van    der    Derghs, 
I  imited,    was    held    on   Wednesday,    April    19th,    at   Salisbury 
luse,    London   Wall,    E.C.,    Lord    Ebury,    Chairman   of   the 
inpany,  presiding. 

Ihe  Secretary,  Mr.  John  Martin,  having  read  the  notice  con- 
ning the  meeting,  and  the  auditors'  report, 
.  The  Chairman  said  : — Nothing  is  so  easy,  nothing  so  pleasant, 
to  chronicle  as  prosperity,  and  I  think  the  figures  before  you 
must  make  it  clear  that  during  the  past  year  this  company  has 
been  favoured  with  prosperity  in  very  abundant  measure.  Last 
year  I  briefly  reviewed  the  trading  results  of  the  company 
during  the  nine  years  of  its  existence,  and  I  was  then  able  to 
show  that  the  average  profit  had  more  than  justified  the  expec- 
tations which  original  subscribers  were  entitled  to  form  having 
regard  to  the  basis  of  the  prospectus,  and  now  to-day  I  am  able 
to  record  that  we  have  appropriate!)'  concluded  the  decade  with 
results  that  are  three  times  as  large  as  the  prospectus  fore- 
shadowed, and  I  take  it  there  will  be  some  here  who  will  desire 
to  join  me  in  congratulating  the  managing  directors,  and  all 
'  who  have  worked  with  them  and  under  tiiem,  upon  the  splendid 
'^ults  which  have  rewarded  their  sagacity  in  strengthening  the 
".ndation  of  the  business  as  a  counter-stroke  to  its  changing 
'ditions.  You  will  have  gathered  from  information  which 
iwO'  successive  meetings  it  was  my  privilege  to  impart  to  you, 
it  in  respect  of  the  main  branch  of  our  business  there  was  a 
"cess  of  absorption  and  amalgamation  going  on  on  which 
L  at  hopes  were  founded — hopes  which  had  been  partly  realised 
ill  the  year  1903,  but  I  did  not  tell  you,  because  I  did  not  know, 
and  would  not  have  believed  if  I  had  been  told,  that  a  single 
year  more  would  see  the  fruit  garnered  in  such  profuse 
abundance.  I  remember  the  time  very  well  when  your  manag- 
ing directors  were  using  all  those  powers  of  persuasion  with 
,  which  they  are  largely  gifted  with  the  object  of  inducing  their 
'  rivals  to  discontinue  the  suicidal  practice  of  cut-throat  compe- 
tition, and  to  come  to  an  understanding  which  would  leave  a 
living  profit  to  all.  Unfortunately,  or  perhaps  I  should  say 
fortunately,  for  you  those  wise  counsels  did  not  prevail,  and  an 
abnormally  enduring  period  of  high  priced  raw  materials  had 
to  be  faced  with  manufacturing  profit  all  but  down  to  zero.  The 
weakest  naturally  went  to  the  wall,  but  the  strong  position  in 
which  we  found  ourselves  when  the  collapse  occurred,  far  from 
being  used  with  the  object  of  squeezing  out  rivals,  was,  T  am 
happy  to  say,  in  more  instances  than  one  the  means  of  enabling 
others  less  fortunately  situated  than  ourselves  to  preserve 
the  remnant  of  their  property.  Lord  Ebury  then  pro- 
ceeded to  explain  certain  details  in  the  accounts,  and, 
continuing,  said :  Altogether,  taking  what  you  may  call  the 
current  liabilities  of  the  company,  compared  with  the 
preceding  year,  they  are  ;^93,ooo  less,  whereas  what  I  may  call 
the  liquid  assets  are  ^55,000  more,  showing  an  improved  posi- 
tion of  ^^148, 000  to  the  credit  of  the  company.  There  is,  more- 
over, one  asset  which  has  a  secret  significance  to  which  I  think 
it  is  reasonable  that  I  should  call  your  attention.  It  is  under 
the  heading  of  trade  and  other  investments,  which  are  valued  in 
the  balance-sheet  at  £~t^,ooo,  the  sum  at  which  they  stand  in 
our  books,  but  inasmuch  as  those  investments  brought  in  during 
the  year  1904  an  income  of  more  than  £i2,ooa,  it  must  be  per- 
fectly clear  that  their  capita!  value  is  far  in  excess  of  the  figure 
by  which  they  are  represented.  Having  regard  to  the  largelv 
increased  volume  of  business  which  earns  the  phenomenal  profits 
exhibited  in  the  papers  before  you,  it  will  not  I  daresay  surprise 
you  to  find  that  during  the  past  year  considerable  addition  was 
made  to  the  building  and  plant  account  of  the  company — some 
,^23,000  after  deducting  very  liberal  depreciation.  The  greater 
part  of  this  amount  was,  with  some  approach  to  equality,  spent 
in  three  places.  At  I'ithoorn  in  Holland,  which  is  the  centre  of 
a  large  milk  producing  district,  a  new  factory  has  been  erected 
Avhich  is  now  in  operation.     At  Rotterdam  a  new  soap  factory 


is  a  subject  of  pride  to  your  managine  director,  and  at  Cleves, 
where  the  increase  of  business  has  been  exceptionally  rapid, 
improvements  and  alterations  have  been  made  of  a  very  im- 
portant character.  The  Bel^an  and  Danish  factories  likewise 
have  continued  to  be  very  satisfactory.  In  order  that  I  may  deal 
with  all  that  seems  to  be  important  in  the  documents  before  you, 
without  having  again  to  trespass  upon  your  indulgence  at  any 
great  length,  I  will  now  direct  your  attention  to  the  back  of  the 
report,  where  a  proposal  is  defined  which  will  be  submitted  ^^ 
you  after  the  report  has  been  adopted.  It  is  believed  by  your 
managing  directors  that  this  proposal  will  conduce  to  the  advan- 
tage of  the  company.  You  will  doubtless  remember  that 
Article  120  of  the  company's  statutes  directs  that  after  pro- 
viding for  the  preference  dividend  the  directors  shall  annually 
out  of  the  surplus  profits  set  aside  10  per  cent,  of  such  profits, 
or  ;^5,ooo,  whichever  shall  be  the  larger  sum,  as  a  reserve,  to  be 
invested  in  trustee  securities.  The  object  of  this  proposal  is  to 
get  rid  of  the  obligation  to  invest  this  reser\'e  in  trustee  securi- 
ties after  the  fund  shall  have  attained  the  sum  of  ;£ioo,ooo. 
It  appears  that  the  article  directs  this  sum  to  be  set  aside,  and 
if  this  proposal  is  carried  it  will  be  equally  set  aside  as  reserve 
and  accounted  for  under  that  head,  but  everything  above  the 
;^ioo,ooo  will  be  used  in  the  company's  business  and  as  part  of 
the  company's  working  capital.  Your  managing  directors  feel 
Ihat  ;^ioo,ooo  invested  in  trustee  securities  is  a  sum  amply 
sufficient  to  cover  all  likely  contingencies,  and  to  place  an 
embargo  upon  the  larger  sum  invested  in  trustee  securities,  which 
bring  in  merely  nominal  rates  of  interest  would  be  to  unduly 
handicap  the  management  in  its  endeavours  to  promote  the  wel- 
fare of  the  company.  You  will  understand,  of  course,  that  this 
proposal  to  which  I  have  been  referring  is  quite  separate  anc 
distinct  from  the  business  before  you,  which  is  to  discuss  the 
report  and  accounts,  the  adoption  of  which  I  now  beg  to  move 
in  the  following  words :  "  That  the  directors'  report  together 
with  the  statement  of  the  company's  accounts  to  December  31. 
1904,  be  received  and  adopted." 

Mr.  Henry  Van  den  Bergh  seconded  the  motion,  which  was 
carried  unanimously,  and  the  resolution  with  reference  to  the 
alteration  of  the  articles  being  likewise  carried,  the  proceedings 
closed  with  a  vote  of  thanks  to  the  chairman. 


BUENOS  AYRES  GREAT  SOUTHERN   RAILWAY 
COMPANY. 

The  half-yearly  general  meeting  was  held  on  Tuesday,  April  18, 
at  River  Plate  House,  Mr.  Jason  Rigby  presiding.  In  moving  the 
adoption  of  the  report  the  Chairman  said  they  had  every  reason 
to  be  satisfied  with  the  results  obtained  for  the  half-year  ended 
December  31  last,  while  as  regarded  the  current  half-year's 
working,  the  increase  in  the  gross  earnings  up  to  the  week  ended 
the  i6th  inst.  was  ^304,394.  On  the  other  hand,  their  ratio  of 
expenditure  to  receipts  had  been  seriously  prejudiced  recently 
as  the  result  of  the  higher  cost  of  labour,  to  say  nothing  of 
special  expenses  which  it  had  been  necessary  to  incur  for  the 
purpose  of  maintaining  the  service  during  the  recent  strike. 
There  was  a  disposable  balance  of  ;fs>  3,593,  as  against  a 
balance  of  ^^458,803  in  the  corresponding  period  twelve  months 
ago,  notwithstanding  the  fact  that  the  fixed  charges  during  the 
period  under  review  had  been  about  ;{^40,ooo  greater.  On  the 
other  hand,  they  brought  into  the  present  year  a  balance  of 
j£i2S,ooo,  against  £cfi,n2i  in  the  former  year.  In  recommend- 
ing an  interim  dividend  at  the  rate  of  6  per  cent.,  the  board 
had  followed  that  conservative  policy  which  had  resulted  in 
placing  the  securities  of  the  company  in  the  first  rank.  Having 
referred  to  the  increases  in  the  passenger  and  parcels  traffic, 
the  Chairman  then  dealt  with  the  reasons  for  the  higher  expendi- 
ture, and  continuing,  said :  Out  of  their  total  capital  expendi- 
ture of  ^"27,532,000,  jf4, 036,000  was  invested  in  rolling  stock, 
and  this  was  one  of  the  items  which  still  demanded  a  liberal 
expenditure  of  capital.  With  respect  to  shipping  facilities,  they 
had  invested  over  ;£  1,000,000  in  assisting  the  Southern  Dock 
Company  to  provide  a  dock  for  their  special  use  at  Buenos 
.\yres,  and  at  Bahia  Blanca  they  had  spent  over  ;^i, 500,000  in 
creating  a  port  where  none  previously  existed.  With  reference 
to  reports  from  Buenos  .-Xyres  of  difficulties  and  delay  in  the 
shipment  of  wheat  from  Bahia  Blanca  during  March,  be  said  that 
whereas  last  year  537,000  tons  were  shipped  at  Hahia  Blanca,  this 
year  it  was  estimated  that  over  1,000,000  tons  would  be  shipped 
from  that  port,  so  that  against  an  increased  area  of  production 
of  16  per  cent,  they  had  an  export  business  from  Bahia  Blanca 
which  had  almost  doubled.  The  question  was  not  so  much  one 
of  deficiency  of  rolling  stock  as  of  the  sudden  concentration  ot" 
the  traffic  at  a  port  hitherto  unprovided  with  the  necessary  in- 
stallations, such  as  elevators  and  grain  sheds  for  dealing  with  a 
business  on  so  large  a  scale.  Dealing  with  the  various  new 
works  the  company  had  either  in  hand  or  in  contemplation,  he 
said  that  in  addition  to  the  extensions  already  authorised  the 
company  had  other  extensions  under  consideration,  all  of  which 
had  for  their  aim  and  object  the  connecting  up  of  the  various 
portions  of  the  existing  railway  by  means  of  branches  wherever 
they  were  satisfied  that  the  district  was  sufficiently  ripe  for  rail- 
way facilities.  An  important  question  which  would  have  to 
occupy  the  attention  of  those  interested  in  Bahia  Blanca  was  that 
of  the  water  supply.  The  southern  dock,  so  far  as  it  was  com- 
pleted, had  been  accepted  and  was  formally  ot>ened  for  traffic 
working  on  January  jlast.  They  had  still  to  complete  the  east  side. 
Another  work  of  magnitude  and  importance  was  the  elevation 
upon  a  viaduct  and  embankment  of  the  line  from  the  city 
terminus  at  Plaza  Constitucion  to  five  kilometres  outside.  That 
work  was  making  good  progress.     In  addition  to  the  other  works 
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which  had  recently  been  carried  out  for  the  purpose  of  the  trans- 
port of  grain  the  company  had  erected  76  special  grain  sheds  at 
its  roadside  stations  and  was  still  further  providing  that  accom- 
modation as  circumstances  rendered  it  necessarj-.  The  average 
increase  in  the  gross  earnings  of  the  company  during  the  past 
five  years  had  been  over  /i  70,000  per  annum,  and,  therefore, 
given  anything  like  a  continuance  of  that  increase  in  the  future, 
there  would  be  plenty  of  margin  for  the  issue  of  new  capital 
without  in  any  way  hazarding  their  present  dividend-earning 
power.  In  these  circumstances  the  board  submitted  for  approval 
an  immediate  increase  of  capital  by  j^3,ooo,ooo.  They  proposed 
to  offer  the  shares  to  the  proprietors  pro  rata  at  par,  the  shares 
taking  more  or  less  the  same  form  as  the  present  extension 
shares,  1906.  They  would  carry  interest  as  from  July  i,  1906, 
until  July  i,  1910,  and  after  the  date  of  the  payment  of  the  divi- 
dend for  the  year  ending  June  30,  1910,  they  would  be  converted 
into  and  rank  pari  passu  with  the  existing  ordinary  stock  of  the 
company.  Mr.  D.  A.  Shennan  seconded  the  motion,  which, 
after  discussion,  was  adopted.  Resolutions  were  afterwards 
passed  increasing  the  capital  bj'  the  creation  and  issue  of  a 
further  ;^3, 000,000  in  shares  of  ;^io  each,  and  approving  the 
general  extension  proposals  of  the  board. 


ing  a  profit  for  the  first  few  months'  trading  of  about  ^1.200.  The 
Chairman  then  dealt  with  other  details  in  the  balance-sheet,  and 
concluded  by  moving  the  adoption  of  ttie  report  and  accounts. 

Mr.  Charles  J.  Dale  seconded  the  motion,  which  was  unani- 
mously adopted,  and  the  other  routine  busmess  having  been 
transacted,  the  proceedings  terminated  with  the  usual  complimen- 
tary votes. 


R.    WHITE    AND    SONS. 

The  i2th  annual  ordinary  general  meeting  of  R.  White  and  Sons, 
Limited,  was  held  on  Wednesday,  April  19,  at  Cannon  Street 
Hotel,  London,  E.C.  Mr.  Robert  James  White,  chairman  and 
managing  director  of  the  company,  presided. 

The  Secretary,  Mr.  John  J.  Ball,  having  read  the  notice  conven- 
ing the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  I  regret  that,  from  various  causes,  we  are 
not  able  to  report  a  favourable  year.     We  are,  I  think,  not  alone  in 
our  experience  so  far  as  depression   in   trade  is  concerned.     The 
falling  off  in  the  drink  bill  of  the   nation,  which  was  alluded  to  in 
the  Chancellor's  speech,   has  invaded  the  realm   of  temperance 
beverages.     I  do  not  think,  however,  the  habits  of  the  people  are 
changing    to    any   great   extent,  but  the  fact   that    taxes,    both 
imperial    and   local,    remain    heavy    must   in    a   large    measure 
mean   the  curtailment  of  the  spending   powers    of    all    classes. 
We    have     been     passing    through     a    trying    period,    in    con- 
junction with  confectioners,  brewers,  and  others,  and  even  those 
businesses  which  provide  for   the  necessities  of  the  people,  as  in 
the  case  of  clothiers,  outfitters,  &c.,  have  felt   the   same  stress  and 
strain ;  but,  in  looking  at  the  future  with  an  optimistic   mind,  I 
think  we  are  not  presuming  too  much  on  the  experience  of  the  past 
in  inviting  you  to  believe  in   a  better  state  of  things  in  the  near 
future.    The  report  which  you  have  read   gives  a  brief  review  of 
our  position.     The  increased  cost  of  sugar   has  again  troubled  us, 
the  tax  alone  meaning  about  £-ij,ooo  on  our  consumption  of  last 
season.     Sugar  which  cost  us  a  few  years  back  ris.  6d.   per  cwt. 
has  now  advanced   to  23s.,  so  that,  in   addition  to  the   tax,   this 
extra  price  is  a  very  serious   factor  to  deal  with.     As  I  have  on 
previous  occasions  explained,  we  are  unable  to  charge  this  to  the 
consumer,  the  sizes  of  our  bottles  are  unalterable,  and  the  price  is 
fixed  both  by  custom  and  competition.     Of  the  150  million  bottles 
which  represent  the  largest  part  of  our  manufactures,  about  one- 
half  are  sold   to  the  consumer  at  a  penny  per  bottle.     I  stated 
last     year    that     the     result     of    the     Sugar    Convention    had 
been  to  increase    the  price  of  sugar,  and  that  probably  it  would 
operate  still  further  in  an  upward  tendency  as  stocks  diminished. 
My  remarks  have  proved   only   too  true.      The  Convention,  in 
limiting  its  supplies  of  beet  sugar  from  the  Continent,  ha*  made  it 
possible  to  gamble  in  sugar,  and  has,  during  the  last  six  months, 
inflated  the  prices  to  our  detriment,  but  to  the  great  advantage  of 
the  speculators.     We  are  promised  cheaper  sugar  at  the  end  of  the 
summer  ;  this  prophecy,  if  fulfilled,  will  help  us  for  the  following 
year,  but  unless  we  get  more  favourable  prices  at  an  earlier  date, 
they  will  not,  if  they  come,  materially  benefit  this  year's  trade. 
Having  referred  to  the  disappointment  that  the  Budget  had  given 
them,  Mr.  White  went  on  to  say  of  the  past  year,  it  may  be  said 
that  things  might  have  been  worse.  Your  managing  directors  are  the 
greatest  sufferers,  not  having  taken  any  profits  on  their  ordinary 
shares  for  three  years  ;  but  we  have  a  belief  in  the  future  of  the  com- 
pany, and  we  have  given  effect  to  our  belief  in  foregoing  the  interest 
on  our  loan  to  the  extent  of /4,8i8  i8s.,  which  has  enabled  the  com- 
pany to  pay  the  full  dividend  on   the  preference  shares,  with   a 
balance  of  2'375  'o  be  transferred  to  special  reserve.     Turning  to 
the  profit  and  loss  account,  you  will  note  that  the  profit  on  trading 
is  ^113,9761  against  ^126,487  last  year.    The  difference  of  ;f  12,500 
is  attributable  to  the  extra  price  of  sugar  and  the  cost  of  increased 
competition.     I  am  pleased,  however,  to  state  that  after  lengthy 
negotiations  we  have  made  arrangements  with   our  competitors 
which  will  greatly  relieve  us  this  year,  and  still  more  next.  We  have 
instituted  various  savings,  which  to  some  extent  have  met  the  in- 
creased costof  sugar  to  the  endof  last  season,  but  it  is  since  that  time 
that  thegreatest  advance  in  the  price  of  sugar  has  taken  place,  and  it  is 
that  advance  which  still  troubles  us.    The  expenses  of  management, 
which  include  interest,  have  been  dec  eased,  being  ^'8,424  less  than 
last  year,  of  which  ;f3,6o6  represents  economies  in  working,  and 
/^4,8i8  interest   which  my  brother  and  I  have  agreed  to  forego. 
All  depreciations  have  been  lully  written  off,  amounting  to  ^30,262, 
as  against  ;f29,304  last  year,  and  our  stocks,  as  usual,  are  taken  at 
or  under  cost,  the  net  profit  being  /'is, 375,  as  against   ^'20,433  in 
1903.     Looking   at    our  balance-sheet,  our   total   assets,   including 
goodwill,  are  ;f  1,224,164,  an  increase  of  ii^.-joj.     This  increase  is 
largely  due  to  the  completion,  equipment,  and  furnishing  the  stock 
and  opening  the  necessary  credit  accounts  of  the  Vinegar  Works, 
which,  I  am  pleased  to  say,  was  in  working  order  about  May  last. 
We  have  carried  on  that  business  with  satisfactory  results,  show- 


THOMAS  TILLING,    LIMITED, 

The  eighth  ordinary  general  meeting  of  Thomas  Tilling, 
Limited,  was  held  Wednesday,  April  19,  at  the  Cannon  Street 
Hotel,  London,  E.C,  Mr.  R.  S.  Tilling,  chairman  of  the  com- 
pany, presiding. 

The  secretary,  Mr.  Harry  Tilling,  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said  that   he  believed  everyone  had  received 
a  copy  of  the  report  and  balance-sheet,  and  he  would  take  them 
as  read.     The  past  year  had  had  nothing  very  remarkable  about 
it  so  far  as  their  business  was  concerned,  with  one  exception,  to 
which  he  would  refer  later  on.     They  had  had  a  strike  in  the 
cak  trade,  ended  by  a  combination  between  cab  owners  and  cab 
drivers,  which  was  not  altogether  satisfactory  from  a  c£(b  owners' 
point  of  view,  but  as  they  only  employed  about  200  horses  for 
the  cab  portion  of  their  business  out  of  a  total  of  6,500,  and 
only  a  half  of  them  were  affected  by  the  strike,  it  did  not  matter 
very  much  to  us.     They  would  see  from  the  balance-sheet  that 
the   profits  for  the   last  year  were   slightly  in   advance  of   the 
previous  year,  which  was  the  best  year  the  company  had  ever 
had,  so  that  so  far  as  that  was  concerned  their  receipts  exceeded 
the  previous  year  by  about  ;^"9,ooo.     He  saw  from  the  balance- 
sheet  that  they  owed  creditors  about  ;£3,5oo  less,  while  customers 
owed  them  about  ;^3oo  more  after  deducting  and  allowing  for 
bad  and  doubtful  debts.     They  would  see  that  the  harness  and 
sundries  stood  at  ;f6oo  in  the  balance-sheet,  or  about  £i  los.  per 
horse,  as  against  £.1,  15s.,  and  as  against  £(1  per  horse  eight  years 
ago.    Although  everything  had  been  fully  maintained  during  the 
year  they  had  taken  the  prudent  course  of  writing  down  every 
year  as  they  went  on.     Most  of  that  was  on  their  carriages,  not- 
withstanding the  fact  that  they  had  greatly  increased  in  numbers, 
and,  of  course,  it  was  different  in  character  in  consequence  of 
the  introduction  of  motors.    The  carriages  were  not  standing  at 
very  much  more  than  they  did  eight  years  ago.     So  far  as  their 
omnibuses   were   concerned   they    looked    forward    towards    a 
possible  slump  in  business,   and  were  writing  them   down  to 
auction  prices.     One  of  the  important  events  of  the  past  year  had 
been  the  introduction  of  motor  omnibuses  to  their  business,  and 
he  was  glad  to  say  that  so  far  as  they  had  gone  with  their  ex- 
periments, they  were  so  far  satisfied  as  to  warrant' them  in  con- 
tinuing the  exchange  of  motors  for  horses,  and  they  had  come 
to  the   conclusion  also  that,    notwithstanding    the    introduction 
on    the    road    of    municipal    tramways  and  other   things,    the 
omnibus  trade  had  never  been  in  so  safe  a  condition,  and  had 
never  had  a  better  outlook  than  it  had  to-day.     The  shareholde'rs 
would  observe  that  in  connection  with  that  matter  they  had  set 
aside  last  year  ;f  1,000  for  experiments  with  motors,   and  that 
amount  still  remained  intact.    They  had  paid  for  the  experiments 
out  of  revenue,  and  they  also  hoped  to  set  aside  this  year  another 
;^5,ooo  for  alteration  to  their  premises.     They  did  not  want  to 
take  new  premises,  as  they  had  very  long  leases,  and  they  would 
be  able  to  convert  them  in  the  same  way  as  they  had  been  doing 
the  past  year ;   indeed,  the  premises  were  well  fitted  for  motor 
omnibuses,    which,    of   course,    necessitated     different    require- 
ments to  those  of  horses.     In  connection  with  their  provision  for 
motors  they  had  written  down  their  horse  omnibuses  to  so  low 
a  figure  that  at  the  end  of  the  current  year  they  were  standing 
at  less  than  ^20  each,  so  that  they  had  looked  forward  in  that 
matter  so  that  they  should  not  be  taken  unawares.  The  Postmaster- 
General,  at  the  opening  of  the  Motor  Exhibition,  said  that  he  was 
glad  to  be  able  to  say  that  one  of  the  oldest  horse  businesses  in 
London  had   undertaken  the    contract    to    convey    parcels    to 
Brighton  by  motor.     Those  remarks  applied  to  Tillings,  and  on 
April   I   last  they  had   started  the  conveyancing  of  parcels  to 

righton  by  motor.  They  had  as  a  consequence  engaged^the 
services  of  an  eminent  engineer,  and  he  hoped  that  the  under- 
taking would  be  a  success,  as  it  would  be  a  very  important 
branch  of  their  business.  During  the  establishment  of  what  was 
practically  a  new  branch  of  the  business,  they  had  still  kept 
up  a  general  quality  of  their  jobbing  horse  branch,  which  they 
kept  absolutely  up  to  high  pitch  as  far  as  the  best  class  of  horse 
trade  was  concerned.  He  moved  the  adoption  of  the  report  and 
accounts. 

Mr  Walter  Wolsey  seconded  the  motion,  which  was  earned 
unanimously,  and  the  proceedings  terminated  with  the  usual  vote 
of  thanks. 


GREAT   WESTERN    OF   BRAZIL    RAILWAY 
COMPANY. 

The  annual  general  meeting  of  the  Great  Western  of  Brazil 
Railway  Company,  Limited,  was  held  on  Wednesday,  April  19,  at 
River  iPlate  House,  London,  Mr.  Jason  Rigby  (the  chairman) 
presiding. 

The  secretary  (Mr.  H.  Tattam)  having  read  the  notice  convening 
the  meeting, 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  a 
telegram  was  received  the  previous  dav  from  Pernarabuco,  stating 
that  the  prospects  of  the  coming  crop  were  very  promising, 
early  and  very  large  cotton,  sugar  and  cereal  crops  being 
expected ;  the  approximate    net    receipts   up    to  the  present  date 
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were  ^23,500  more  than    to  the  same  time  last  year,  equivalent 

to  60  per  cent,  increase.  The  year  covered  by  the  report  had 
been  a  somewhat  eventful  one  for  the  railway,  and  had  marked 
another  very  decided  step  in  the  path  of  progress  which  was 
initiated  in  1901  by  their  contract  with  the  Brazilian  Govern- 
ment. That  arrangement  had  the  effect  of  increasing  the  length 
of  railways  worked  by  the  company  from  112  miles  to  683  miles, 
while  the  new  contract  entered  into  on  July  26th  last,  and 
approved  by  the  shareholders  on  September  8th,  immediately 
increased  the  mileage  worked  to  795  miles,  and  gave  the  com- 
pany concessions  which  would  bring  the  total  length  up  to  about 
925  miles.  The  principal  points  in  the  new  contract  requiring 
immediate  action  on  the  company's  part  were,  first,  the  acquisi- 
tion of  the  Central  of  Pernambuco  Railway,  an  obligation  im- 
posed upon  them  by  the  Government  as  an  essential  position. 
That  property  was  handed  over  to  the  company,  and  incorporated 
into  its  system  from  October  ist  last.  The  next  point  was  the 
changing  of  the  gauge  of  the  San  Francisco  section  from  the  old 
5  ft.  3  in.  gauge  to  the  metre  gauge,  so  as  to  render  it  uniform  with 
the  rest  of  the  company's  system,  and  in  view  of  the  urgency  of 
this  it  was  decided  to  commence  the  work  with  the  least  possible 
delay.  Then  the  new  extensions  had  to  be  taken  in  hand,  and  sur- 
veying parties  were  at  once  set  to  work  to  revise  the  preliminary 
plans  and  estimates  that  had  been  made  for  the  Camping  Grande 
and  Pesqueira  extensions,  and  for  the  lines  to  link  up  the  northern 
central.and  southern  sections  at  Pernambuco.  Another  of  the  essential 
conditionsof  the  new  contract  was  the  establishment  of  the  uniform 
tariff  rates  on  the  whole  system,  and  this,  though  involving  very 
considerable  changes  on  some  of  the  sections,  had  been  carried  out 
without  any  great  difficulty.  These  and  other  obligations  under- 
taken under  the  new  contract  with  the  Government  necessitated  con- 
siderable  modification  in  the  capital  arrangements  of  the  company. 
With  regard  to  the  working  of  the  system  during  the  past  year, 
shareholders  would  have  been  struck  by  the  fact  that,  although 
during  the  last  three  months  of  the  year  the  length  of  the  line 
has  been  increased  by  the  addition  of  the  Central  Railway,  the 
gross  receipts  were  less  than  in  the  previous  year.  This  was 
an  unpleasant  fact,  of  course,  but  not  one  which  need  cause  any 
serious  uneasiness  for  the  future.  He  had  frequently  explained 
that  the  company's  financial  year  included  the  latter  portion  of 
one  crop  and  the  first  part  of  the  following  one,  and  this  fact 
rendered  unreliable  the  comparison  of  one  year  with  another. 
The  dates  at  which  the  crop  began  and  ended,  as  well  as  the 
volume  of  them,  were  regulated  almost  entirely  by  the  rains,  and 
in  the  north  of  Brazil  the  rain  was  a  most  uncertain  element. 
There  was  a  dry  season  and  a  rainy  season,  but  the  date  at  which 
one  ended  and  the  other  began  was  not  by  any  means  a  fixed  one, 
so  it  happened  that  in  one  of  their  financial  years  they  might  be 
dealing  with  a  late  crop,  followed  by  an  early  one,  in  which  case 
the  larger  part  of  two  crops  was  carried  in  one  year,  giving 
very  good  returns,  or  the  reverse  might  be  the  case,  and  then  they 
had  a  lean  year.  Having  referred  in  detail  to  the  year's  opera- 
tions, the  Chairman,  continuing,  said  that  from  the  available 
balance  the  directors  had  decided  to  place  ^^7,000  to  reserve,  and 
recommended  a  final  dividend  ol  3  per  cent,  on  both  classes  of 
shares,  making  a  total  of  6  per  cent,  for  the  year,  and  leaving 
;f  10,358  to  carry  forward,  or  slightly  more  than  they  brought  in. 
Considering  the  unfavourable  character  of  the  year,  and  the 
fact  that  the  liabilities,  both  to  the  Government  and  to  the  pro- 
prietors, were  heavier  than  in  1903,  it  was  satisfactory  that  they 
had  been  able  to  keep  up  the  dividend  to  the  same  rate,  whilst 
increasing  the  amounts  to  reserve  and  to  carry  forward.  The 
prospects  for  the  co.Tiing  crop  were  very  favourable,  The  general 
manager  wrote  that,  owing  to  the  excellent  rains  which  had  fallen 
since  September  last,  the  prospect  lor  the  coming  crop  could  not 
at  present  be  more  favourable,  there  being  every  indication  of  an 
abnormally  large  sugar  crop, 

Mr.  H.  D.  H.  Fergusson  seconded  the  motion,  which  was 
carried  unanimously,  and  the  dividend  recommended  was  duly 
declared. 

Some  formal  business  having  been  transacted,  votes  of  thanks 
to  the  chairman,  directors,  and  staff  of  the  company  terminated 
the  proceedings. 


GREAT    FINGALL   CONSOLIDATED. 

The  sixth  ordinary  general  meeting  was  held  on  Tuesday,  April 
18,  at  the  Great  Eastern  Hotel,  Mr.  C.  Algernon  Moreing  pre- 
siding. In  moving  the  adoption  of  the  report,  the  chairman  referred 
to  the  results  of  the  operations  at  the  mine  during  the  past  year  as 
exceedingly  satisfactory.  Upwards  of  ;f337,5oo  had  been  paid  in 
dividends,  as  compared  with  /20o,ooo  in  the  preceding  12  months. 
A  further  extension  of  the  milling  plant  had  been  made,  so  as  to  be 
able  to  crush  and  treat  16,000  tons  of  ore  per  month,  and  the  whole 
expense  of  this,  as  well  as  the  cost  of  developments,  had  been  met 
out  of  revenue,  so  that  the  total  profit  was  much  greater  than  the 
amount  divided  among  the  shareholders.  During  the  period  under  re- 
view the  main  shaft  was  sunk  323  ft.  deeper,  and  it  had  now  reached 
a  total  depth  of  1,316  ft.  At  a  depth  of  1,285  it.  the  vertical  shaft 
struck  the  reef,  and  from  that  point  downwards  they  were  follow- 
ing the  reef  on  the  incline  with  the  main  shaft.  The  hauling  gear 
had  been  so  arranged  that  they  would  be  able  to  work  this  shaft 
just  the  same  as  it  it  continued  vertically,  and  they  would  in  future 
save  the  necessity  of  long  crosscuts  to  the  reef  at  each  level.  As 
the  sh&ft  followed  the  reef  now,  shareholders  frequently  saw  "  the 
value  in  the  shaft  "  referred  to  in  the  weekly  cable.  They  must 
expect  these  values  to  be  low,  because  the  shaft  was  being 
sunk  to  the  south  of  the  ore  shoots,  where  payable  ore  was 
not  expected  to  be  met.  He  then  dealt  in  some  detail  with 
the  promising  developments  at  Nos.  10  and  ii  levels.  With 
regard   to   the  former,  he  said  that,  although  the  average  valne 


of  the  ore  was  less  than  in  No.  g  level,  the  lenffth  was  nearly 
400  ft.  greater.  A  fortnight  ago  some  indications  in  the  mine  led 
the  superintendent  to  crosscut  on  the  No.  9  level  mto  the  footwall 
in  the  region  of  the  northern  shoot,  and,  at  a  distance  of  53  ft. 
from  the  main  drive,  he  picked  up  a  reef  6  ft.  wide,  averaging  over 
I  oz.  to  the  ton.  He  had  driven  on  it  about  30  ft.,  and  it  had 
shown  continuous  values  of  over  that  amount.  This  reef  was, 
apparently,  a  branch  of  the  main  reef,  and  there  was  a  possibility 
of  their  also  finding  it  in  the  Nos.  io  and  11  levels,  in  which 
case  it  might  be  looked  upon  as  quite  an  important  new 
development.  Respecting  the  ore  reserves,  he  explained  that  the 
managers  had  divided  them  into  "  ore  blocked  out  on  three  sides," 
and  "  probable  ore."  Owing  to  the  method  of  working  this  pro- 
perty by  placing  the  levels  over  200  ft.  apart,  (or  the  purpose  of 
economy  in  sloping,  the  blocks  of  ore  between  each  level  were 
very  large  indeed,  and,  as  the  values  in  quartz  mines  were  not 
evenly  distributed,  their  managers  had  felt  some  diflSdence  about 
assuming  that  the  values  were  continuous  throughout  those  large 
blocks  of  ore.  What  they  gave  was  the  average  values  as  exposed 
in  the  workings  surrounding  those  blocks.  The  total  quantity  of 
ore  estimated  under  the  two  heads  was  621,243  tons,  of  the  average 
value  of  20  2-3  dwts.  per  ton.  At  the  beginning  of  1904  they  had 
just  started  to  increase  the  mill  from  60  to  100  stamps,  and  during 
the  year  they  got  the  full  100  stamps  into  operation,  and  almost 
all  the  subsidiary  plant.  Steps  had  also  been  taken  to  reorganise 
the  equipment,  and  to  bring  it  up  to  the  greatest  point  of  economy 
in  working.  Considerable  improvements,  moreover,  bad  been 
made  in  the  method  of  handling  the  ore  and  in  dealing  with  the 
tailings.  The  saving  in  the  treatment  of  the  concentrates 
on  the  ground  over  shipping  them  to  the  smelters  was  a  large  one. 
It  used  to  cost  £y  or  £S  per  ton  to  send  them  to  the  smelter, 
whereas  the  expense  of  treating  them  at  the  mine  was  only  30s. 
per  ton.  The  whole  of  that  difference,  however,  was  not  profit, 
because  they  could  not  get  so  good  an  extraction  by  their  methods 
as  was  secured  at  the  smelter,  but,  after  allowing  for  that,  there 
was  a  net  saving  to  the  company  by  the  present  sys  em  of  between 
£i  and  J[-^  per  ton.  Although  the  effect  of  the  changes  in  the 
reorganisation  of  the  plant  had  not  been  fully  felt  during  the  past 
12  months,  the  working  expenses  showed  a  reduction  of  4s.  gd.  per 
ton,  which  was  equal  to  a  saving  of  ^35,000  per  annum  on  the 
tonnage  treated  in  1904.  Reverting  to  the  question  of  the  ore 
reserves,  he  said  that  the  board  had  taken  advantage  of  the  visit  to 
West  Australia  of  Mr.  Rolkerto  get  him  to  investigate  the  position  of 
affairs.  It  was  a  great  responsibility  for  a  body  ot  directors  to 
state  that  a  company  had  ore  reserves  valued  at  about  ;f  2. 500,000, 
and  though  they  had  complete  confidence  in  the  accuracy  of  the 
estimate,  they  felt  that  it  was  advisable  to  have  the  figures  con- 
firmed by  an  independent  engineer.  Mr.  Rolxer  was  now  occu- 
pied with  the  task,  and  the  board  believed  that  before  long  they 
would  hear  from  him  that  everything  was  in  order  with  regard  to 
the  reserves.  Mr.  T.  S.  Horn  seconded  the  motion,  which  was 
unanimously  adopted. 


Consol;dated  Watkr  Works  Company  of  Rosaeio,  Limited. 
This  company's  business  continues  to  expand  steadily,  and  in 
1904  the  number  of  services  rose  536  to  10,374,  increasing  the 
gross  revenue  in  currency  by  $54,487  to  $556,094.  This  after  all 
outgoings  in  Rosario  and  London  had  been  paid,  gave  a  balance 
of  j^28,9i6,  of  which  ;^i 2,241  was  absorbed  by  debenture  and 
other  interest  and  income-tax,  the  reserve  being  credited  with 
;^2,9J5.  Out  of  the  ;f  16,675  remaining  the  ordinary  shares  re- 
ceived a  dividend  of  5  per  cent.,  and  when  this  and  the  prefer- 
ence dividend  were  met  ^^3,079  was  left  to  be  carried  forward. 
Though  the  capital  account  is  overdrawn  to  the  extent  of  ;^a7,6o7 
the  directors  have  started  a  sinking  fund  and  as  a  beginning 
cancelled  the  /s.ooo  debentures  unissued,  and  bought  in  a 
further  ;f  1,000  during  the  year.  Creditors  were  owed  ;£4.|;6i,  and 
there  was  also  ^^777  due  on  bills  payable.  Against  this  there 
was  only  £^7^  ^"^  from  debtors  and  £j,o22  on  bills  receivable, 
in  addition  to  ;f5,745  cash,  so  the  position,  considering  the  pay- 
ments to  be  made,  cannot  be  described  as  too  strong. 

Kelani  Valley  Tea  Associatiok,  Limited. 
A  moderate  increase  of  10,610  lbs.  to  558,293  lbs.  in  the 
crop  for  the  year  ended  December  31  was  more  than  neutralised 
by  lower  prices  of  6.o8d.  in  London  and  32  cents,  in  Ceylon, 
compared  with  6.7od.  and  34%  cents.,  and  the  revenue  was 
j^QSS  smaller  at  ^^12,153.  Expenses  too  were  £7$^  heavier 
at  ;^io,754,  partly  because  a  larger  area  was  manured  and 
partly  because  the  estate  was  afflicted  with  a  severe  flood  io 
May,  with  the  result  that  gross  profits  came  to  no  more  than 
;^i,39g  against  ;f3,io8.  Adding  ^^467  brought  in  and  £6S  from 
interest  and  transfer  fees,  the  net  profits  after  meeting  de- 
benture interest  and  other  charges  were  £(>$3,  or  ;f  1,552  less. 
A  year  ago  ;(f8oo  was  written  off  buildings  and  machinery, 
and  the  shareholders  received  5  per  cent.,  but  there  is  no  sach 
good  fortune  in  store  for  them  this  time,  as  the  directors  do 
not  consider  the  amount  worth  dividing,  and  carry  it  forward. 
,^0  far  from  anything  being  added  to  reserve,  that  fund  is 
drawn  upon  for  /410  to  meet  special  expenditure  in  connec- 
tion with  the  damages  by  flood.  Bills  payable  and  sundry 
creditors  have  risen  by  ;C  1,203  to /7,883,  against  which  sundr> 
debtors  come  to  no  more  than  ^196.  stocks  stand  at  ;£i.707. 
investments  at  £3,iif),  and  cash  amounts  to  ;^i,o93.  Coast 
advances  are  another  jfi52  up  at  ^1,451.  The  company  is 
planting  a  good  deal  of  rubber  on  its  estate,  ard  instead  of 
charging  the  cost  of  this  work  to  revenue  a  rubber  extension 
account  has  been  opened,  to  which  £tot  was  charged  last  year. 
During  the  twelve  months  £2,100  debentures  matured  and  of 
these  j6i,8oo  have  been  renewed  for  three  years  and  £300  for 
five  years  at  5  per  cent,  per  annum. 
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Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2s.  6<L, 
postage  4d.  extra.  Bound  Volumes  168.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT    WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C, 


Jnvesfnjenf  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  In 
the  Investors'  Revleiar  on  the  following  terms : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each ; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Crovrn  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— 10s.  for  the  First  Three,  and  2s.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  2s.  6d.,  plus  a  prepaid  telegram  form. 
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The  Editors  canaot  uadertake  to  return  rejected  coat- 
munlcatlona. 

Letters  from  correspondents  must,  la  every  case,  be 
authenticated  by  the  name  and  address  ot  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
foraUtameats  made  therein. 


The    Transvaal    "  Constitution." 

It  is  a  mLsuse  of  lanyuajje  to  describe  it  thus.  The 
Letters  Patent  by  which  a  sham  legislature — for  it  is 
nothing-  else — is  creat«d  for  the  Transvaal  run  to  2i 
clauses,  and  as  a  charter  of  liberty  are  not  worth  the 
pap>cr  they  are  written  or  printed  upon.  The  new  legis- 
lature is  to  have  no  power  whatever  over  the  purse, 
over  the  police,  the  pay  of  officials,  anything  of  sub- 
stance. It  must  not  deal  with  the  revenue,  impose  any 
taxation,  spend  or  control  the  expenditure  of  any 
money.  The  whole  of  the  finances  of  the  country  are  to 
remain  in  the  control  of  the  Executive,  which  Executive 
is  completely  under  the  thumb  of  the  capitalist  masters 
of  the  mining  industry.  What  is  created  by  the 
Letters  Patent  is  a  screening  and  registering  body 
which  may  meet  and  talk  and  assent  to  whatever 
demands  may  be  made  upon  it,  and  whose  numbers 
iTiay  not  be  less  than  36  or  more  than  45.  Presumably 
36  will  be  the  nuinljer  of  the  elected  members,  and  the 
full  complement  will  be  made  up  to  45  by  the  Execu- 
tive, the  ex  officio  meinbers  of  this  travesty  of  a  Parlia- 
ment. The  elected  members  will  hold  their  seats  for 
four  years.  As  far  as  we  can  judge,  the  governing 
purpose  behind  this  piece  of  mockery  is  an  endeavour 
to  get  some  kind  of  show  of  popular  sanction  for  that 
;^30, 000,000  "  war  contribution  "  loan,  underwritten 
to  befot>l  Mr.  Joseph  Chamberlain  by  the  mine  lx)sses 
and  their  associates.  It  is  amusing  to  note  Mr.  Alfred 
Lyttelton's  dainty  references  to  this  subject  in  his  long 
and  over-laboured  covering  dispatch.  Money  is  badly 
wanted  to  be  sure,  but  His  Majesty's  Government  are 
anxious  to  avoid  any  apf>caranoe  of  "  imposing  or 
exacting  this  contribution  by  compulsion, "  so  the  pre- 
sent legislative  council,  which  has  no  fxywer  over  the 
purse  any  more  than  the  new  one,  has  not  been  asked 
to  give  a  show  of  legality  to  the  loan  imperially  pro- 
mised to  Joseph,  without  authority,  by  his  masters  and 
ours.  It  will  be  laid  before  the  new  one  though,  and 
doubtless  passed  if  the  elections  can  be  prof»erly 
managed,  as  they  doubtless  will  be.  Malcontents, 
persons  of  independent  mind,  cannot  be  expected  to  be 
admitted  into  this  peculiar  body. 

It  is  all  very  funny  from  some  points  of  view,  and 
most  ghastly  from  others.  But  perhaps  the  most 
amusing  of  all  the  paragraphs  in  Mr.  Alfred  Lyttel- 
ton's long  and  well  sandpapered  mosaic  of  phrases  are 
those  setting  forth  the  excuses  offered  for  denying  any 
form  of  self-governinent  to  the  perfectly  pacific  in- 
habitants of  the  old  Orange  Free  State.  The  question, 
he  says,  as  regards  the  Orange  River  Colony  being  a 
less  urgent  one,  it  apjjears  to  His  Majesty's  Govern- 
ment that  there  will  be  advantage  in  allowing  a  short 
period  to  intervene  before  elective  representative  in- 
stitutions are  granted.  Why?  Because,  we  presume, 
it  would  be  impossible  to  erect  a  sham  k^islature  in 
the  Orange  Colony  on  the  same  lines  as  in  the  Trans- 
vaal. De  Beers  is  as  supreme  in  the  one  territory  as  in 
the  other,  but  there  are  no  complications  arising  from 
war  contribution  loans  or  anything  of  that  sort  to  pre- 
vent the  granting  of  full  free  institutions  to  the  Orange 
Colony — the  annexed  "  Free  State  "  as  all  the  white 
people  of  South  Africa  still  call  the  territory  of  that 
destroyed  model  republic.  So  Mr.  Lyttclton  and  "  His 
Majesty's  Go\-emment  "  excuse  theifnselves  for  deny- 
ing to  the  inhabitants  what  was  promised  to  them  at 
Vereeniging,  on  the  ground  that  "  the  people  of  D-.r'^h 
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origin    have    recently   witnessed,    after    their    gallant 
struggle  against  a  superior  power,  the  fall  of  the  re- 
public founded   by  the  valour  and  sufferings  of  their 
ancestors,  and  cannot  be  expected,  until  time  has  done 
more  to  heal  the  wound,  to  entertain  the  most  cordial 
feelings  towards  the  Government    of    the    Transvaal. 
But   from   them    also,    as   from,  a   people   of   practical 
genius  " — how   nice    and    complimentary    Mr.    Alfred 
Lyttelton  is  now  and   "  His   Majesty's   Government  " 
in      a     body,      how       awfully      polite — "  who       have 
learned  by  long  experience  to  make  the  best  of  cir- 
cumstances,  we  exj>ect   co-operation   in   the    task    of 
making  their  race,  no  longer  an  isolated  independence, 
a  strong  pillar  in  the  fabric  of  a  world-wide  Empire. 
That  this  should  be  the  result,  and  that  a  complete  re- 
conciliation  between    men    of  two  great   and    kindred 
races  should,  under  the  leading  of  Divine  Providence, 
speedily   come  to  pass,    is  the   ardent   desire  of    His 
Majesty  the  King  and  of  His  Majesty's  Government." 
Beautiful   is  it   not?   and    the   irony   of   it   even    more 
manifest  than  the  nauseous  hypocrisy.     According  to 
the  1904  census  of  the  Transvaal  quoted  in   \A'ednes- 
day's  Daily  Chronicle,  the  total  number  of  white  males 
in  that  country  was    179,317  last  year,   and  of  these 
73,434   lived  on    the   Witwatersrand,    the   other   most 
popular  districts  being  Pretoria    with    26,919,   taking 
the     district     and     the     municipality     together,     and 
Potchefstroom  with  14,408.     Commissioners  are  to  be 
appointed  to  determine  the  boundaries  of  the  new  con- 
stituencies, and  there  will  be  an  automatic  redistribu- 
tion of  seats  at  stated  jjeriods  according  as  the  popula- 
tion shifts.     As  the  Chronicle  also  p>oints  out,  nothing 
is   said  in  the  Letters    Patent   about   the   military,   of 
which  9,313  were  in  the  Transvaal  at  the  date  of  the 
census,  but  presumably  the  soldiers  will  not  have  a 
vote  any  more  than  the  blacks.     The  thing  is  to  hurry 
up  with  that  contribution  loan. 

Should  the  people  accept  this  derisive  concession? 
Surely.  They  must  vote,  and  if  Boer  and  Briton  stand 
together  they  may  soon  be  able  to  convert  the  sham 
into  a  reality,  restricted  though  the  franchise  is,  jerry- 
maundered  though  the  voters'  lists  will  be.  If  they 
can  do  no  nothing  more,  they  should  be  able  to 
emphasise  the  villanies  of  the  system  now  to  be  estab- 
lished and  to  bring  into  relief  the  characteristics  of 
capitalist  boss  domination.  Although  it  seems  rather 
fanciful  to  take  the  male  population  as  the  basis  for  the 
franchise,  that  nevertheless  constitutes  a  working 
grievance  for  those  shut  out,  and  the  qualification 
seems  fairly  liberal  so  far  as  the  towns  go,  at  any  rate 
liberal  enough  to  be  capable  of  easy  extension.  That 
the  provision  as  to  wealth  qualification  will  shut  out 
"byoners,"  small  Boer  farmers  and  the  hungry 
swarms  of  workless  British  emigrants  now  wasting 
their  lives  away  in  the  streets  of  Johannesberg  is  no 
doubt  true,  but  it  would  have  been  extremely  dangerous 
for  boss  ideals  to  admit  some  of  these  people  to  voting 
rights  of  any  kind.  As  it  is,  a  six  months'  residence 
is  sufficient  to  qualify  together  with  the  occupation  of 
premises  worth  ;^ioo  or  of  the  annual  value  of  ;^io. 
Joint  occupation,  however,  of  such  premises  does  not 
qualify  all  the  occupants,  and  where  several  are  in 
tenancy  of  property — houses  or  lands — of  this  value 
only  one  of  the  number  shall  be  allowed  to  exercise 
the  franchise.  That  also  tends  to  minimise  the  voting 
power  of  the  Boer  farmers.  On  the  other  hand,  people 
possessing  a  salary  of  not  less  than  ;^ioo  a  year  earned 
in  the  colony  shall  also  be  entitled  to  vote,  and  that 
ensures  an  effective  supply  of  boss  dependants  on  the 
Rand.  We  do  not  quite  grasp  the  stipulations  made 
relative  to  the  system  under  whi<h  the  Commissioners 
are  to  subdivide  the  country  into  electoral  districts,  but 
there  are  to  be  not  less  than  thirty,  nor  more  than  thirty- 
five  of  them  until  changes  in  the  grouping  of  the 
population  dictate  a  redistribution,  and  apparently  the 
numbers  of  voters  are  to  be  made  as  nearly  as  possible 
equal  in  each.  According  to  the  entire  plan  as  out- 
lined, Johannesburg  and  neighbourhood  will  have  an 
enormously  preponderating  voice  in  the  appointment 
of  these  mock  legislators,  which  is  precisely  what  the 
bosses  desire.     They  think  they  can  compel  their  white 


servants  to  vote  to  order,  and  arc  probably  right,  for 
the  present  at  least,  in  that  view.  The  Lieutenant- 
Governor  is  to  be  the  President  of  the  new  single 
Chamber,  and  will  see  that  it  makes  laws  "  in  further- 
ance of  peace,  order  and  good  government,"  laws  *o 
order,  in  fact.  All  the  members  will  be  compelled  to 
take  oath  as  follows  : — "  I,  A.  B.,  do  swear  that  I  will 
be  faithful  and  pay  true  allegiance  to  His  Majesty  it'ing 
Edv/ard  VTL,  his  heir  and  successors  according  to 
law,  so  help  me  God."  A  reserved  civil  list  of  ;£^48,ooo 
is  provided  for  according  to  usage,  and  this  includes 
;^6,ooo,  the  salary  of  the  Lieutenant-Governor,  and 
;^^22,ooo  for  the  judges  of  the  Supreme  Court.  The 
sanction  of  the  Privy  Council  will  be  required  to  all 
laws  reserved  by  the  Executive  for  submission  to  the 
Home  Government.  Bad?  Most  cynically  so,  as 
cynical  as  the  Times'  misrepresentation  of  South 
African  opinion,  but  it  may  serve  to  p>ave  the  way  for 
better  things.  Some  honest  men,  will  get  elected  in 
spite  of  boss  vigilance. 


A    New    Rake's    Progress   at    the 
Admiralty. 

In  the  dockyard  expenses  accounts  for  1903-4  reported 
upon  by  the  Comptroller  and  Auditor-General  there  is  a 
chart  exhibiting  the  expenditure  on  new  constructions 
during  the  35  years  between  1869-70  and  the  latest  year 
mentioned.  Those  who  like  that  kind  of  thing  can  study 
this  chart  and  note  how  the  outlay  upon  new  ships  has 
risen  from  about  ;^i, 800,000  in  1872-3  to  upwards  of 
;^i  1,000,000  in  1903-4.  That  chart,  however,  gives  but  a 
feeble  presentment  of  part  of  the  story  of  intolerable 
waste  and  insane  emulation  in  providing  vessels  of  war 
which  rapidly  become  obsolete,  which  could  not  be  half 
manned  in  the  event  of  any  real  international  crisis 
demanding  the  mobilisation  of  our  entire  fleet,  and 
whose  very  existence  entails  a  continually  mounting 
outlay  upon  repairs  and  maintenance.  The  actual  dock- 
yard and  contract  expenditure  upon  shipbuilding  last 
year  was  about  ;^26,ooo,ooo,  allowing  for  the  stocks  in 
hand  at  the  beginning  and  at  the  end  of  the  year,  and 
there  is  really  no  end  to  this  kind  of  expansion.  It 
must  grow  worse  as  the  years  pass  unless  wiser  counsels 
prevail,  and  the  affairs  of  the  nation  are  put  into  the 
hands  of  people  capable  of  making  a  common-sense 
estimate  of  our  risks  and  requirements,  of  measuring 
and  utilising  the  eagerness  of  the  demand  for  peace. 
The  accounts  summarised  in  the  report  are  full  of 
extraordinary  half  facta  which  support  the  inference 
that  waste  is  unchecked  and  uncheckable.  Money 
seems  to  be  flung  away  in  all  directions,  often  with  no 
well  defined  purpose  except  to  spend  it ;  estimates  are 
habitually  exceeded  and  the  excess  taken  as  a  matter  of 
course,  provided  for  by  supplementary  estimates  when 
nothing  else  avails.  Money  voted  for  one  purpose  is 
grabbed  for  another,  and  the  bill  continues  to  mount  and 
must  continue  until  we  go  as  an  Empire  into  involun- 
tary liquidation. 

Perhaps  the  most  striking  facts  in  connection  with 
the  outlay  relating  to  some  of  those  ships  which,  in  the 
delicate  language  of  the  Comptroller  and  Auditor- 
General,  appear  from  the  Navy  list  for  February,  1905, 
to  be  either  included  in  the  derelicts,  &c.,  to  be  sold 
or  passed  into  the  list  of  "  vessels  available  for  subsi- 
diary service."  There  is  a  list  of  nine  vessels,  all 
cruisers,  two  of  them  of  the  first-class,  upon  which  nearly 
;^400,ooo  has  recently  been  spent  by  way  of  refittings, 
and  the  whole  of  these  vessels  are  now  to  be  sold  off. 
They  will  not  fetch  one-fourth  of  the  amount  spent  upon 
their  repairs.  Upon  two  of  them,  the  Blonde,  a  third- 
class  cruiser,  and  the  Orlando,  a  first-class  cruiser,  about 
;^i  7,oop  wa§  spefit  by  way  of  repairs  in  1903-4,  and  it 
may  well  be  doubted  whether  the  hulls  will  fetch  that 
amoiint,  leaving  altogether  out  of  account  the  ^"370,000 
originally  spent  on  their  construction.  Upon  another 
half-dozen  vessels  to  be  turned  into  some  kind  of 
a  reserve,  used  for  hulks  and  so  forth,  ;^284,ooo  was 
spent,  mostly  in  1903-4,  upon  repairs^  and  the  original 
cost  of  them  was  ;^i, 047,000,  making  the  entire  outlay 
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£■1,331,000,  and  probably  they  are  now  not  worth  for 
any  purpose  half  the  odd  hundreds  of  thousands.  More- 
over, three  new  vessels  which  were  only  completed  in 
,T  902-3,  and  the  aggregate  cost  of  which  was  about 
^248,000,  are  now  relegated  to  what  is  practically  the 
scrap  heap.  One  vessel,  the  Niger,  which  originally  cost 
if 50,572  to  build,  has  had  ^"60,620  spent  upon  it  by  way 
of  refitting  and  repairs,  and  their  are  four  others,  the 
cost  of  repairs  in  which  has  amounted  to  ^220,000,  as 
against  a  total  original  cost  of  ^'254,000.  No  wonder 
tiiat  the  actual  expenditure  on  a  few  of  these  vessels 
during  the  past  year  exceeded  the  original  estimate  by 
^£'320,279,  and  the  whole  of  that  money,  except  where  it 
maintains  labour  and  gives  engineering  firms  throughout 
the  country  more  or  less  constant  work,  might  just  as 
well  be  tipped  over  the  terrace  into  the  river. 

Talking  of  engineering  firms,  the  detailed  accounts  of 
the  new  construction  and  repairing  work  in  progress 
during  the  year  under  review  lets  a  good  deal  of  light  in 
upon  the  motives  which  actuate  some  of  our  large  iron- 
masters and  engine  builders  in  their  adhesion  to  and 
advocacy  of  a  system  of  protection.  They  must  be 
shrewd  men,  and  know  very  well  that  if  they  are  to  con- 
tinue to  get  a  continuous  and  increasing  stream  of  fresh 
orders  from  the  Admiralty  some  method  must  be  found 
of  disguising  to  the  taxpayers  the  burden  these  orders 
help  to  lay  upon  them.  Unless  this  can  be  done  the  cry  for 
economy,  for  retrenchment,  will  become  irresistible,  and 
we  shall  have  a  wail  of  "  no  work  to  do  "from  dockyards 
and  machine  shops  all  over  the  country.  Bad  times  will 
come  when  taxpayers'  money  is  no  longer  spent  upon 
their  upkeep.  Therefore  iet  us  have  protective  duties 
and  suck  an  ignorant  proletariat  dry.  Some  firms  are 
especially  favoured,  but,  on  the  whole,  the  orders  appear 
to  be  pretty  well  distributed  according  to  the  capacity  of 
the  works  employed,  and  the  machinery  of  all  the  ships 
built  in  national  dockyards,  with  rare  exceptions, 
comes  from  a  select  number  of  engineering  firms 
throughout  the  country.  Here  are  a  few  of  the  names 
just  by  way  of  reminder.  John  Brown  and  Co.,  the 
Thames  Iron  Works,  Humphrys,  Tennant  and  Co., 
Earle's  Shipbuilding  Company,  Harland  and  Wolfif, 
Maudsley,  Sons  and  Field,  Laird  Bros.,  Greenock 
Foundry  Co.,  Hawthorn,  Leslie  and  Co.,  Wallsend. 
Slipway  and  Engineering  Co.,  J.  S.  White  and  Co., 
Fairfield  Shipbuilding  Co.,  Vickers,  Sons,  and  Maxim, 
Palmer  Shipbuilding  Company,  London  and  Glasgow 
Shipbuilding  Company,  Parson's  Turbine  Company, 
Yarrow  and  Co.,  and  Thornycroft  and  Co.  It  ought 
surely  to  be  an  econony  for  the  nation  to  have  the  whole 
of  its  war-vessels  built  by  the  leading  shipbuilding  firms, 
since  it  appears  to  be  the  invariable  custom  when  a  con- 
tract for  a  hull  is  given  out  to  a  contractor  be  provides 
the  machinery  also.  Thus  the  ships  under  construction 
by  firms  like  John  Brown  and  Co.,  Laird  Bros., 
Vickers,  Sons,  and  Maxim,  the  Fairfield  Com- 
pany, or  the  Thames  Iron  Works  Company,  and 
Palmer's  Shipbuilding  Company  supply  both  hull 
and  machinery.  Armstrong,  Whitworth,  and  Co.  form 
an  exception  to  this  rule,  since  the  machinery  for 
vessels  built  by  them  is,  sometimes  at  least,  supplied  by 
Humphrys,  Tennant,  and  Company,  and  sometimes  by 
the  Parson's  Turbine  Company.  As  a  rule,  however, 
hull  and  machinery  are  provided  by  contractors  from  the 
same  works,  whereas  in  the  navy  dockyards  nearly  all 
the  engines  for  vessels  built  there  are  furnished  by  out- 
side firms,  the  only  exception  we  see  being  at  Sheerness, 
where  some  small  vessels  were  under  construction  the 
machinery  of  which  was  furnished  from  the  yard.  This 
is  only  another  way  of  urging  once  more  that  the  national 
dockyard  system  is  an  expensive  one,  and  one  also  that 
has  no  inconsiderable  influence  in  nourishing  the  habit 
of  extravagance  and  waste. 

We  have  tried  to  make  something  of  what  is  called 
"the  balance-sheet  of  shipbuilding  and  dockyard  trans- 
actions in  the  fiscal  year  1903-4,"  but  cannot  say  that 
we  are  much  wiser  after  conning  it  over  tlian  before.  It 
does  not  tell  us  anything  very  material  beyond  some 
separation  of  the  items  going  to  make  up  that  formidal^le 
aggregate  of  ;^26,ooo,ooo.  We  do  learn  that  nearly 
^3,800,000  was  spent  during  the  year  on  m:ichinery  and 


;^i, 270,000  on  gun  mountings  together  with  other  items, 
but  neither  there  nor  anywhere  else  is  an  intelligible 
comparative  analysis  of  the  dockyard  accounts  submitted. 
Perhaps  that  is  not  possible.  What  we  do  see,  however, 
in  the  detailed  accounts  set  forth  is  the  pretty  general 
habit  to  spend  and  spend  away  without  much  regard  to 
estimates.  By  an  accident  or  mistake,  perhaps,  a  par- 
ticular vote  may  not  be  all  spent,  but  wa  may  be  quite 
certain  that  in  other  directions  additional  money  will  be 
required  beyond  the  amount  voted,  so  that  at  the 
year's  end  the  actual  outlay  will  exceed  the  anticipated 
one.  We  have  a  general  summary,  for  instance,  of  the 
estimated  and  actual  direct  and  indirect  expenditure  upon 
new  construction,  repairs  and  other  services  during  the 
year,  and  the  estimate  is  duly  prmted  in  red  ink,  so  as 
to  keep  the  printers'  bill  low.  Under  the  head  of 
labour,  we  find  yard  services  estimated  at  ;^i24,50o, 
but  the  actual  outlay  was  £1 36,000 — that  is  in  dockyards 
at  home;  in  dockyards  abroad  the  estimate  was  under 
;^38,ooo,  and  the  actual  cost  over  £"49,000.  It  is  the  same 
with  storekeeping  and  yard  machinery  outlays,  the 
estimates  being  exceeded  by  the  actual  payments,  but 
there  was  a  saving  in  the  outlay  on  experiments  and  in 
the  pay  of  crews  on  tugs  and  yard  craft.  Less  materials 
were  also  used  up  than  had  been  estimated  for,  and  the 
result  was  that  at  the  end  of  the  year  the  established, 
incidental,  and  miscellaneous  charges  unappropriated, 
whatever  that  may  mean,  came  to  little  more  than 
the  estimate.  Who  checks  the  naval  stores  accounts 
and  puts  the  book  keeping  value  upon  them,  and 
what  are  we  to  infer  from  such  an  exhibit  as  the 
one  wherein  we  find  that  the  outlay  upon  certain 
kinds  of  yard  work  exceeds  the  value  of  the  pro- 
duct ?  That  seems  to  be  a  quite  usual  and  accepted 
fact.  The  amounts  involved  do  not  seem  to  be  large, 
but  it  is  significant  of  careless  supervision,  of  inefficiency 
in  more  than  one  direction,  that  this  should  be  the  case. 
Wages  and  materials,  in  other  words,  frequently  amount 
to  more  than  the  value  put  upon  the  outcome  in  finished 
goods.  That  seems  the  result  of  the  year's  labour  at 
most  of  the  dockyards,  and  of  course  no  account  what- 
ever is  taken  of  the  capital  outlay  upon  these  dock- 
yards.    That  money  is  all  spent  and  gone  for  ever. 

On  the  whole  the  table  printed  as  Appendix  "  A  "  is 
the  most  instructive  in  the  report.  It  gives  in  detail  the 
key  to  the  chart  above  mentioned  with  much  besides,  and 
shows  us  an  alarmingly  rapid  increase  in  the  expenditure 
on  the  construction,  repairs,,  maintenance,  and  incidental 
outlays  upon  ships  of  v/ar  during  the  thirty-five  years 
embraced.  From  this  we  see  that  down  to  1884-5  ^^^ 
total  "  navy  vote"  for  everything  never  rose  to  a.«  much 
as  £"13,000,000  and  was  only  twice  above  £"12,000,000  in 
any  year  of  the  sixteen  down  to  and  including  that  date. 
In  1885-6,  however,  a  great  jump  was  made,  thanks  to 
that  scare  vote  of  credit  of  £"10,000,000,  and  at  once  the 
bill  rose  to  £"16,194,000,  falling  again,  however,  to  little 
more  than  £"13,000,000  in  the  following  year  and 
£"12,350,000  in  1887-88.  Then  began  the  expendi- 
ture under  the  Imperial  Defence  Act  in  virtue 
of  which  there  has  been  an  almost  uninterrupted 
expansion  in  the  cost  of  the  navy  from  that  day 
to  this  under  all  heads.  The  total  rose  to  upxvards 
of  £"17,000,000  in  1891-2,  fell  to  little  more  than 
£"15,300,000  in  1893-4,  and  since  that  date  has  mounted 
year  by  yefir  from  £"17,670,000  in  1894-5  to  £"35,709,000 
last  year.  The  progression  has  been  almost  unbroken, 
showing  only  a  comparatively  small  dip  back  to 
£"20,849,000  in  1897-8.  Since  the  foul  upheaval  of  war 
passion  produced  by  the  South  .Vfrican  conflict  we  have, 
in  fact,  gone  mad,  alike  on  military  and  naval  outlay,  so 
much  so  that  in  the  six  years  including  1898-9  and 
1903-4  we  have  spent  no  less  than  £"178,000,000 
upon  the  Navy  alone.  Half  that  money  well  and 
judiciously  laid  out  would  have  been  more  than 
twice  as  much  as  sanity  and  goodwill  would  have 
required.  But  had  we  saved  a  mere  half  of  this  waste, 
what  might  not  have  been  done  with  the  money  ? 
^re  we  really  making  progress  when  trying  to  educate 
a  ge;neration  of  starvelings  to  whom  the  first  requisite 
is  not  a  horn-book,  but  a  spoon  and  food  to  fill  it  with  ? 
Are  the  anoin.iliss  of  society  excessive  taxation  has  pro- 
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duced,  and  that  every  year  tends  to  more  and  more 
accentuate,  to  be  accepted  as  proof  of  to  excellence  of 
our  civilisation,  or  merely  of  the  success  with  which 
the  few  have  secured  the  lion's  share  of  all  that  science 
has  given  to  mankind  ? 


Economic  and  Financial  Notes 
and  Correspondence. 


Orient  Steam  Navigation  Co. 
We  much  dislike  the  way  this  company's  affairs  are 
being  handled,  and  have  fears  that  one  day  another 
capital  reorganisation  will  become  necessary.  For  the 
third  year  in  succession  the  managers  declared  dividends 
on  the  deferred  shares,  taking  the  money  from  the  de- 
ferred shareholders'  reserve  fund,  although  for  two  years 
at  least,  actual  losses  have  been  made  when  depreciation 
allowance  is  taken  into  consideration.  These  deficiencies 
are  being  allowed  to  accumulate  without  being  actually 
disclosed,  and  must  gradually  undermine  the  company's 
position,  never  a  very  strong  one.  The  business  is  con- 
ducted on  a  rather  complicated  basis.  Messrs.  F.  Green 
and  Co.,  and  Anderson,  Anderson,  and  Co.,  are  the 
managers,  and  cannot  terminate  their  agreement  until 
1910,  although  the  company  can  end  the  arrangement  at 
a  year's  notice.  It  is  not  likely  to  do  that,  and  mean- 
while the  managers  must  provide  the  dividend  for  the 
preferred  ^-Lareholders  without,  however,  being  called  upon 
to  make  good  actual  losses.  To  provide  compensation  for 
this,  the  managers,  who  hold  all  or  nearly  all  the  deferred 
shares,  pay  dividends  thereon  from  the  sums  previously 
set  aside  from  profits,  and  leave  the  future  to  take  care 
of  itself.  Considering  how  deeply  the  working  firms  are 
involved,  surely  it  would  be  better  policy  to  utilise 
savings  for  making  good,  so  far  as  possible,  the  shortage 
in  the  allowance  for  depreciation  and  keep  the  finances 
tolerably  straight.  The  deficiency  must  be  made  up  one 
day  unless  the  company  is  to  face  no  end  of  trouble,  so 
that  the  managers  can  be  no  better  off  in  the  end,  and 
the  company  must  be  a  great  deal  worse.  Business  was 
a  trifle  better  last  year,  the  net  profit  from  voyages  being 
^59,371  compared  with  £^8,214.  in  1903,  and  after 
providing  ^684  for  general  charges  and  ifio,379  for 
interest  the  sum  remaining  is  ;^48,3o8  compared  with 
^34,525.  That  sum,  however,  is  still  insufficient  to  pro- 
vide the  full  depreciation  allowance,  and  the  balance-sheet 
is  beginning  to  contain  some  tidy  hidden  losses.  Will  the 
managers  tell  us  the  actual  value  of  the  fleet  now  stand- 
ing at  ;^6i4,6i3,  or  more  than  ;^i7  per  ton  ?  Against  it 
the  underwriting  account  is  only  /■34,o8i,  and  the  repair 
and  renewal  account  the  trifle  of  ;^5,ooo,  meaning  a  very 
small  provision  against  adversity.  Floating  liabilities, 
too,  continue  very  heavy,  ;^ii 4,000  on  loan  and  £f 96,927 
to  sundry  creditors,  in  addition,  of  course,  to  the  deben- 
ture debt  of  ^148,100.  How  all  this  is  to  be  liquidated 
we  have  not  an  idea,  and  it  is  a  very  dangerous  thing  to 
have  such  large  debts  overhanging  a  company  admittedly 
in  low  water.  The  new  Australian  mail  contract  will 
not  float  it  into  Port  Fortune. 

Colombian  Debt  Settlement. 

Debt  settlements  by  defaulting  Central  or  South 
American  republics  are  never  of  a  kind  to  set  long- 
suffering  bondholders  aflame  with  enthusiasm,  but,  as 
these  schemes  go,  the  agreement  just  concluded  between 
Senor  General  Don  Jorge  Holguin  and  the  Corporation 
of  Foreign  Bondholders  for  the  resumption  of  interest 
payments  by  the  Republic  of  Colombia  contains  fairly 
generous  terms.  The  principal  o'  the  external  debt 
amounts  to  ^"2, 700,000  with  unpaid  interest  coupons 
now  outstanding  of  ;^35 1,000,  being  the  accumulated 
default  from  January  i,  1900,  to  July  i  next.  From  the 
latter  date,  however,  interest  payments  will  again  begin, 
the  first  coupon  falling  due  on  January  i,  1906,  to  be 
paid  at  the  rate  of  2^  per  cent,  per  annum  and  subse- 
quent coupons  at  3  per  cent,  per  annum.  Amortisation 
will  also  commence  in  January  next  with  a  sum  equiva- 
lent to  ^  per  cent,  on  the  capital  of  the  debt,  to  be  in- 


creased to  f  per  cent,  for  each  succeeding  half-year,  that  is 
up  to  a  maximum  of  i|  percent,  per  annum.  As  security 
for  the  service,  interest,  amortisation,  and  expenses  the 
Government  specially  assigns  1 5  per  cent,  of  the  Customs 
revenues  to  be  paid  direct  by  the  collectors  into  the  Bank 
of  Bogota  and  credited  to  a  special  debt  service  account. 
This  allocation,  however,  is  to  be  reduced  to  12  per  cent, 
if  for  two  consecutive  years  after  the  arrangement  comes 
into  force  the  Customs  revenues  exceed  $5,000,000  gold 
per  annum,  with  the  provision  that  it  goes  back  again  to  15 
per  cent,  should  the  receipts  dip  below  the  mentioned 
sum.     Those  are  the  actual  terms  so  far  as  the  principal 
of  the  debt  is  concerned,  and  passing  by  the  various 
necessary  provisions  for  the  proper  performance  of  the 
service  each  half-year,  we  come  to  the  question  of  the 
unpaid  coupons.     These  represent  a  sum  of;£'35i, 000,  and 
the  Government  undertakes  to  deal  immediately  with  half 
that   amount  by  issuing  warrants  or  notes  against  the 
Customs  for  ;^i 75,500.     They    will  be    guaranteed  by 
a    further    special     assignment    of     15   per    cent,    to 
be     distributed    as     the     money    becomes     available, 
or,     on    the    other    hand,     Customs     duties     may    be 
paid    in    these   warrants  or  notes    instead   of  in  gold. 
At    least    that     is     how    we    read    the    arrangement. 
Recognition  of  the  remaining  moiety  of  the  outstanding 
interest  depends  upon  contingencies.     Should  Colombia 
obtain   possession    of    the    50,000    shares  of  the  New 
Panama  Canal  Company,  which  are  at  present  the  sub- 
ject of  litigation  with  the  French  Government,  a  further 
20  per  cent.,  or  ;^7o,2oo,  of  the  interest  will  be  paid  in 
actual  cash,  and  the  balance  of  30  per  cent.,  or  ^105,300, 
in  the  event  of  the  claims  which  Colombia  has  pending 
with  the  United  States  being  terminated  by  an  arrange- 
ment giving  the  Republic  a  cash  payment  by  way  of 
indemnity  or  otherwise.     It   must  be  distinctly  under- 
stood  that    the    payment   of    the    second  50  per  cent, 
depends  entirely  upon  the   recognition  of  these  claims. 
To  a  large  extent  this  settlement  is  based  on  the  1896 
arrangement  which  was  repudiated  in  1900,  and  .holders 
of  the  1873  bonds  are  to  be  given  an  opportunity,  extend- 
ing for  three  months  from  the  final  ratification  of  the 
scheme,  to  convert  their  holdings  so  as  to  participate  in  the 
latest  compact.      When   the  settled   date   expires    the 
option  to  convert  will  be  considered  as  definitively  and 
finally  closed.     At  present  the  arrangement  is  without 
the   sanction   either  of  the  Government  or  the   bond- 
holders, but  if  the  authorities  ratify  the  scheme  we  have 
little  doubt  that  the  creditors  here  will  agree  to  make 
the  best  of  a  bad  job.     It  is  better,  or  for  a  time  may  be 
better,  than  complete  default. 

Abandoned  Rosyth. 

What  is  the  Government  going  to  do  with  that 
territory  purchased  with  such  zeal  and  1:  morality  from 
the  Marquis  of  Linlithgow  in  order  to  create  a  great 
naval  base  on  the  Firth  of  Forth?  Hail  it  been  a 
quantity  of  military  stores  or  an  old  or  misbuilt  murder 
vessel  discarded  from  our  Heet  there  would  have  been 
no  difficulty  at  all.  The  waste  matter  would  have  been 
put  up  for  sale  to  contractors  fwssessed  of  the  neces- 
sary qualifications  and  given  the  requisite  tips.  At  the 
sale  a  derisory  price  would  have  been  obtained,  and  the 
nation  would,  as  usual,  have  pocketed  its  loss  and 
gone  on  its  way  doubtless  perfectly  happy,  rejoicing 
in  its  imperial  might.  In  the  case  of  stores  the  people 
who  originally  furnished  them  could  have  bought  them 
back  again  at  their  own  figure  and  resold  them  to 
third  parties  at  a  second  profit,  perhaps  more  hand- 
some than  the  first  ;  but  this  cannot  be  done  with  a 
piece  of  land.  It  would  be  quite  ridiculous  to  suppose 
that  the  Marquis  of  Linlithgow  would  enter  into  any 
such  transaction,  still  less  can  we  expect  him  to  hand 
back  the  purchase  money  and  resume  possession  of  the 
acres.  Probably  much  of  the  purchase  money  is  no 
longer  in  his  hands — poor  man  ! — but  that  we  know 
nothing  about.  What,  then,  is  the  Government  going 
to  do  vi'ith  this  land  and  with  the  various  obligations  it 
undertook  in  connection  therewith?  Why  not  employ 
it  to  illustrate  the  retransfer  of  the  people  to  the  soil? 
It  could  be  done  in  the  South  African  manner,  through 
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middlemen.  The  land  mipht  be  put  up  for  sale  in 
whole  or  in  part  to  speculators  on  the  understanding 
that  these  speculators  would  cut  it  up  into  small  parcels 
and  dispose  of  it  to  waifs  and  strays  of  our  crowded 
city  populations  for  the  purpose  of  beinj,'  converted  into 
small  holdingfs.  There  could  be  a  fine  prospectus  drawn 
up  dilating  upon  the  glorious  mission  before  these 
enterprising  purchasers.  Tlney  would  have  no  less  a 
task  than  to  re-create  the  lost  yeomen  of  lingland.  To 
be  sure,  this  soil  is  in  Scotland,  but  that  would  not 
matter  in  the  slightest  ;  the  chxjuence  wpuld  do  just  as 
well  for  the  one  country  as  the  other.  Above  all,  by 
this  scheme  splendid  profits — at  any  rate,  on  paper^ — 
might  accrue  to  the  enterprising  purchasers,  for,  of 
course,  they  would  get  the  land  at  a  few  pounds  an 
acrc^perhaps  about  one-tenth  of  the  figure  paid  by  our 
Admiralty  to  the  Marquis  of  Linlithgow.  The  sugges- 
tion is  worth  the  profound  and  earnest  attention  of  His 
Majesty's  Government.  Eh?  "Mostly  swamp." 
What  has  that  got  to  do  with  the  scheme?  Money 
might  be  lost  in  draining  it,  and  the  danger  of  a 
reduction  in  taxation  be  so  far  kept  at  bay. 

Rioting  on  the  Witwatersrand. 

We  thank  the  Daily  Chronicle  for  printing  in  its 
Tuesday's  issue  those  extracts  from  the  Rand  Daily 
Mail  illustrative  of  the  peculiar  ideas  of  Mr.  Alfred 
Lyttelton  upon  what  constitutes  "casualties." 
"  Casualties  were  practically  nil,"  that  gentleman  told 
the  House  of  Commons  when  questioned  about  the  out- 
break of  coolies  on  the  North  Randfontein  Mine.  The 
impression  he  gave  was  that  the  Chinese  were  really 
wonderfully  well-behaved  on  the  whole,  and  that  a 
little  hubbub  now  and  again  conduced  rather  to  healthy 
ventilation  of  grievances  than  to  any  worse  conse- 
quences. But  the  Rand  Daily  Mail  puts  a  different 
complexion  on  the  story.  True,  no  lives  were  lost  ; 
Mr.  Lyttelton  was  right  to  that  extent.  But  the  at- 
tempt to  arrest  the  leaders  of  the  Chinese  malcontents 
brought  on  a  riot  of  the  most  furious  description,  which 
lasted  nearly  two  hours.  Eight  hundred  boys  came  up 
from  the  underground  workings,  took  up  a  position  on 
a  stone  dump  near  the  shaft,  and  armed  themselves 
with  pick-handles,  iron  jumpers,  broken  bottles,  and 
stones.  They  opened  communications  with  2,000  of 
their  fellow-countrymen  inside  the  compound,  and  the 
whole  body  assailed  the  fwlice,  numbering  22  and  led 
by  Inspector  Oomyn.  Sticks,  jumpers,  stock-whips, 
broken  bottles,  tkc,  were  freely  used.  Superintendent 
Loftus  was  struck  several  times  in  the  face,  several  of 
his  teeth  were  knocked  out,  and  his  chin  was  badly  cut. 
Inspector  Comyn  was  within  an  ace  of  being  cut  down 
from  behind  by  a  coolie  armed  with  a  shovel.  He  was 
rescued,  however,  by  two  troopers,  who  were  almost 
unhorsed  in  the  struggle.  Trooper  Wright  was  struck 
full  in  the  face  with  a  broken  bottle,  and  lost  seven 
teeth  and  a  quantity  of  blood,  and  the  whole  of  the  force 
experienced  an  extremely  rough  handling.  The  fight- 
ing went  on  after  the  police  had  escaped  from  the  c<mi- 
pound — at  least,  they  are  called  police,  but  surely  they 
were  soldiers.  Whatever  the  unfortunate  men  were, 
they  were  very  badly  handled,  and  their  horses  came 
in  for  injury  as  well  as  the  men.  No  wonder  that  the 
tradespeople  in  the  neighbourhood  and  the  white  in- 
habitants generally  are  becoming  seriously  alarmed  at 
the  presence  of  the  Chinese.  The  bosses  themselves 
are  alarmed,  as  Mr.  Thomas  Naylor,  the  writer  of  the 
article  in  the  Daily  Chronicle,  points  out.  They  are 
finding,  as  we  always  told  them  they  would  find,  John 
Chinaman  not  a  "  cheap  labour  "  man,  and  the  longer 
they  keep  him  the  more  costly  will  he  prove  to  be. 
How  much  gold  has  he  thus  far  stolen  ? 

"  A  Safe  4  per  Cent." 

Tliis  week's  Model  Trust  will  probably  appeal  to 
those  investors  with  whom  stability  of  the  security  is 
of  more  importance  than  a  high  return,  as  the  yield  on 
an  outlay  of  about  ;^i,250  i<f  no  more  than  J649,  or 
about    ^,'3    19s.    per    cent.       With  the  growing  pros- 


perity of  Egypt  the  Delta  Light  Railways  4  per  cent, 
debentures  should  be  a  sound  enough  investment  at 
the  present  price  of  103.  They  are  redeemable  at  par 
in  1947,  but  may  be  repaid  at  103  at  any  time  after 
1922  on  six  months'  notice,  and  a  sinking  fund  is  now 
being  accumulated  at  the  Bank  of  England.  .Another 
goo<i  undertaking  is  the  Mortgage  Company  of  the 
River  Plate,  as  it  is  very  carefully  managed,  and  has 
an  exi  client  record.  The  debenture  st<x-k  is  repayable 
at  no,  at  any  time  after  igo8,  so  thai  at  the  present 
quotation  liK.e  is  noocca.sion  to  fear  any  loss  of  capital 
on  redemption.  These  two  Ijeing  foreign  securities, 
they  may  be  balanced  by  the  inclusion  of  two  home  in- 
dustries, such  as  Telegraph  Construction  and  Main- 
tenance debentures  and  William  Whiteley  debenture 
stock.  The  first  of  these  companies  has  been  in  existence 
since  1864,  and  although  of  late  years  it  has  had  to 
contend  with  a  good  deal  of  competition  of  the  cut- 
throat order,  it  is  firmly  established,  and  will  probably 
outlast  its  mushroom  rivals.  Its  debentures  are  re- 
deemable in,  1909,  and  they  are  covered  many  times 
over  by  the  value  of  the  investments  held.  William 
Whiteley  is,  of  course,  the  universal  provider  of  West- 
bourne  Grove,  who.se  name  might  almost  be  said  to  be 
a  household  word  throughout  the  land.  The  balance- 
sheet  for  last  year  was  dealt  with  in  our  issue  of  April 
8,  and  showed  very  little  to  cavil  at. 


— 

Nominal 
Amount. 

Price. 

Dividend. 

^■300  Egyptian  Delta  Light  Railways 
Debentures    

£ 

300 

200 

300 
400 

£ 
309 

223 

312 
398 

£     8.  d. 

/200  Mort.  Co.  of  the  River  Plate 
Debenture  Stock 

900 

12      0      0 

16    0    0 

/300    Telegraph   Construction    and 

Maintenance  Debenture  Stock.... 

;^400  Wm.  Whiteley  Deb.  Stock 

1,200 

1.042 

49    0    0 

American  Life  Office  StRPi.isEs. 
It  is  always  interesting  to  get  authoritative  explana- 
tions of  such  intricate  points  as  the  quality  of  the 
stunning  or  dazzling  surpluses  displayed  for  the  mis- 
guiding, as  we  have  long  contended,  of  the  public  by 
these  stupendous  absorbers  of  money  on  false  pre- 
tences. Therefore  we  have  much  pleasure  in  quoting- 
the  lucid  exposition  furnished  to  a  reporter  of  the  New 
York  World  by  Mr.  James  W.  .Alexander,  the  now 
fighting  president  of  the  Equitable  Company.  Here 
are  his  words: — "  What  the  Equitable  Society  calls  a 
surplus  is  in  the  true  sense  not  a  surplus  ;  it  i<<  a  matter 
of  terminology.  We  have  several  times  discussed  the 
question  of  changing  the  name  in  order  to  avoid  natural 
confusion  in  the  public  mind.  The  S.So, 000.000  com- 
monly known  as  surplus  represents  the  profits  result- 
ing froin  a  death-rate  lower  than  the  expectations  of  the 
actuaries,  higher  earnings  on  investments  than  those 
calculated  upon  in  advances  and  the  moneys  accumulat- 
ing from  lapsed  jxilicies  and  reductions  in  the  estimated 
cost  of  administration.  This  money,  or  nearly  all  of  it, 
belongs  to  the  owners  of  deferred  dividend  policies, 
who  are  entitled  on  the  expiration  of  their  policies  to 
the  face  value  and,  in  addition,  to  a  pro  rata  share  in 
the  accumulated  profits.  Thus  the  profits  must  be  held 
for  the  benefit  of  such  policy-holders  and  pwid  out  as 
rapidly  as  their  [xilicies  mature.  Of  the  $80,000,000  in 
the  hands  of  the  Equitable  Society,  about  $70,000,000 
is  held  in  that  way  as  against  the  jxilicies  already  in 
existence,  the  remaining  sum — perhaps  $10,000,000 — 
is  really  a  surplus,  and,  considering  the  variations  in 
the  value  of  the  securities  which  we  own,  the  value  of 
even  the  most  gilt-edged  bonds  being  subject  to  some 
fluctuation,  that  margin  of  safety  is  not  too  much  in  a 
prudently  conducted  business."  This  is  lucid  and  in- 
teresting, as  well  as  most  suggestive.     But  the  Eqiiit- 
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able  is  ruined,  a  New  York  correspondent  tells  us.  We 
hope  not,  for  it  owes  many  millions  to  its  policy-holders, 
and  might  even  yet  be  made  a  valuable  aid  to  thrift  and 
protection  against  the  uncertainties  of  life  were  it 
only  conducted  with  some  regard  to  the  elementary 
principles  of  common  honesty. 

,   Egypt. 

Lord  Cromer  on  Egypt  is  always  interesting,  but  his 
latest  report  is  perhaps  of  even  greater  interest  than 
its  forerunners.  For  one  thing,  the  influence  of  I'entente 
cordiale  has  already  begun  to  be  felt,  and  reforms  that 
but  a  little  time  ago  seemed  almost  impossible  have 
come  within  the  range  of  probability,  thanks  to  the 
better  understanding  between  France  and  Great 
Britain.  Of  these  one  of  the  most  important  will  be 
some  modification  of  "  The  Capitulations  "  under 
which  the  consular  courts  and  the  mixed  tri- 
bunals were  instituted.  It  is,  Lord  Cromer  thinks,  too 
soon  to  develop  or  forecast  any  definite  plan  for  chang- 
ing this  system,  but  that  a  change  is  needed  is  recog- 
nised not  only  by  the  Egyptians,  but  by  the  Europeans 
themselves.  Originally  created  to  afford  protection  to 
fore.igners  residing  in  Egypt  from  the  corrupt  adminis- 
tration of  justice  that  prevailed,  these  consular  courts 
and  rhixed  tribunals  have  outlived  their  day,  and  what 
was  formerly  an  advantage  has  now  become  a  hind- 
rance. Moreover,  the  native  judicature  under  British 
influence  has  become  more  pure,  and  the  reason  for 
the  anomaly  has  ceased  to  exist.  So  now  French  in- 
fluence is  on  the  side  of  Great  Britain  instead  of  against 
it,  as  in  recent  years,  some  steps  will  ere  long  be  taken 
to  remedy  this  state  of  affairs  and  to  simplify  the 
administration  of,  justice. 

A  welcome  change  has  been  made  in  the  form  in 
wlwcb  the  accounts,  and  estimates  of  the  revenue  and 
expenditure  are  presented.  Prior  to  1994  these  were 
drawn  up  iiV  such  a  complicated  form  that  it  was  diffi- 
cult for  anyone  not  an  expert  to  comprehend  them. 
The  reason  for  this  lay  in  the  decree  of  July  27,  1885. 
By  this  enactment  an  attempt  was  made  to  devise  a 
system  that  would  keep  a  check  upon  the  Egyptian 
Government  once  the  British  occupation  was  ended  and 
the  reins  handed  back  to  the  Khedive  and  his  Ministers. 
A  fixed  sum  of  ;^E5, 237,000  was  therefore  placed  at  the 
disposal  of  the  Egyptian  Government  for  administration 
purposes,  except  in  the  case  of  railways,  for  which  45 
per  cent,  of  the  gross  receipts  was  allowed  for  working 
expenses.  Any  surplus  remaining  out  of  the  revenue 
after  the  debt  charges  had  been  paid  and  the  above  sum 
for  administration  set  aside  was  to  be  divided  equally 
between  the  Egyptian  Government  and  the  Caisse  de  la 
pette,  the  latter  portion  being  devoted  to  the  sinking 
iupd.,  Subsequently  certairi  cjianges  were  made  in  the 
^,ums  allowed  for  administration  and  the  working 
expenses  of  the  railways,  but  they  were  changes  merely 
of  detail,  and  not  of  principle.  In  July,  1888,  how- 
ever a  more  important  modification  was  made,  and  it 
was  decreed  that  the  f)ortion  of  the  surplus  payable  to 
the  Caisse  should  go  not  in  extinguishing  the  debt,  but 
to  form  a  reserve  fund  of  ;^E2, 000,000,  and  until  this 
amount  was  exceeded  the  sinking  fund  should  remain  in 
abeyance.  Extraordinary  expenditure  incurred  with 
the  previous  consent  of  the  Caisse  might,  however,  be 
paid  for  out  of  this  reserve,  and,  in  Lord  Cromer's 
opinion,  it  ^s  due  to  this  that  the  financial  system  of 
1885  did, not  break  down  completely.  For  though  con- 
ceived as  a  check  upon  a  possibly  retrograde  Govern- 
ment, it  became  merely  a  drag  and  a  hindrance  to  a 
progressive  one,  suph  as  the  present  administration 
must  be  taken  to  be.  Canals  r  nd  other  public  works 
could  be,  and  were,  built  out  of  the  reserve,  but  no 
sum  could  be  provided  for  their  maint^ance  since  the 
Commissioners  of  the  Debt  had  no  power  to  grant 
them.  Besides  this,  the  system  gave  rise  to  other 
anomalies  and  even  irregularkies,  which,  now  that  the 
accounts  and  estimates- afcsiq  be  remodelled,  will  be 
swept  away.  "  •  •  , 

Dealing  with  the  revenue  and  expenditure  for  last 
year.    Lord   Cromer  states     that     the    actual    receipts 


kmounted  to  ;£"Ei3, 906,152,  or  about  ;^E2, 406,000" 
more  than  the  estimates.  The  expenditure,  however, 
was  also  greater,  and  amounted  to  ;^Ei2,7oo,332— 
roughly,  about  ;£^Ei,290,ooo  more  than  the  budget  cal- 
culations— though  this  was  mainly  due  to  the  large  sum 
(;£,"Ei,  175,258)  paid  to  the  general  reserve.  Still,  not- 
withstanding this,  there  was  an  actual  surplus  of 
;^Ei,205,82o,  instead  of  the  ;£5'90,oc)o  estimated.  In 
the  1905  accounts  the  old  general  reserve,  special  re- 
serve and  conversion  economies  funds  disappear,  their 
place  being  taken  by  the  general  reserve  fund.  This  is 
made  up  almost  exclusively  of  the  sums  standing  to 
the  respective  credits  of  the  three  old  funds  on  Decem- 
ber 31,  1904,  and  on  that  date  the  new  fund  amounted, 
to  ;£ri  3,376, 146.  But,  naturally,  it  had  to  take  over 
the  liabilities  of  the  old  funds  as  well  as  their  assets, 
and  these,  together  with  certain  new  obligations  in- 
curred, aggregated  ;£rE7, 529,074,  leaving  a  balance  of 
;^E5,847,022  available  for  capital  expenditure  of 
various  kinds,  whether  in  Egypt  or  the  Soudan.  More- 
over, the  fund  will  be  replenished  by  the  1905  surplus,, 
and  will  also  receive  something  like  ;^E3-,ooo,ooo  from 
the  liquidation  of  the  Daira  Estates,  so  that  for  the 
time  being  there  are  ample  funds  to  provide  for  addi- 
tional expenditure  on  railways  and  irrigation  on  a  con- 
siderable scale  without  resort  to  borrowing.  Lucky 
Egypt !  The  revenue  for  the  current  year  is  estimated 
at  £'Ei2,255,ooo,  for,  although  1904  yielded  over 
;^Ei,ooo,ooo  more,  there  are  several  reasons  which 
induce  Lord  Cromer  to  reduce  the  figures  for  1905.  In 
the  first  place,  the  wealth  of  the  country  is  largely 
dependent  upon  the  amount  of  cotton  grown 
and  the  price  it  fetches,  and  with  this  weak  spot  in  the 
financial  position  a  sanguine  budget  is  quite  out  of  the 
question.  Then,  again,  the  Government  Treasury  re- 
ceived for  the  last  time  in  1904  the  sum  of  ;£E2 16,000 
from  the  general  reserve  fund  under  the  arrangement 
made  with  the  Caisse  de  la  Dette  when  the  land  tax 
was  reduced  a  few  years  ago.  This  had,  therefore,  to 
be  deducted  from  last  year's  revenue  when  the  estimates 
for  that  of  the  current  year  were  prepared.  On  the 
other  hand,  the  revenue  this  year  is  credited  with 
;^Ei35,ooo,  the  anticipated  receipts  from  the  sale  of 
Government  lands,  which  in  former  years  would  have 
gone  either  to  the  reserve  or  to  the  sinking  fund  of  the 
guaranteed  loan.  And,  finally,  ;^Ei52,ooo  appears  on 
both  sides  of  the  1905  estimates,  being  the  probable 
receipts  and  expenditure  in  connection  with  education, 
which  so  far  have  been  kept  distinct  from  the  general 
budget.  If  the.se  operations  had  taken  place  last  year 
the  actual  revenue  would  have  worked  out  at 
;£Ei3,977,ooo,  so  that  the  estimates  for  1905  show  a 
decrease  of  ;^i,722,ooo  ;  but  as  the  expenditure  is  some 
;^E50o,ooo  less,  there  is  not  much  chance  of  a  deficit 
appearing. 

The  West  Indian  Mail  Contract. 
The  facts  lately  made  public  concerning  this  business 
have  an  ugly  look.  Under  circumstances  which  appear 
to  be  the  reverse  of  reputable  the  contract  for  the  con- 
veyance of  mails  has  been  taken  away  from  the  old 
Royal  Mail  Company,  which  has  performed  the  service 
for  a  matter  of  63  years  practically  without  a  com- 
plaint, in  order  that  it  might  be  given  to  Elder, 
Dempster  and  Co.,  presided  over  by  one  of  Joseph 
Chamberlain's  protectionist  friends.  Sir  Alfred  Jones, 
of  Jungle  Mining  Company  notoriety.  Already  this 
firm  is  in  receipt  of  a  subsidy  of  ;^40,ooo  in  connection 
with  the  West  Indian  fruit  trade,  a  subsidy  it  has 
grossly  misused,  and  now,  notwithsta;nding  bitter  com- 
plaints that,  the  bargain  entered  into  has  not  been 
honourably  fulfilled,  the  mail  business  with  its  postal 
subsidy  has  been  handed  over  as  well,  thereby  creating 
a  virtual  monoijioly.  No  one  would  grumble  if  the  con- 
tract had  been  obtained  in  fair  and  open  comp>etition, 
but  the  procedure  was  the  reverse  of  that,  and  the  only 
reason  that  we  can  discover  for  the  change  is  a  desire 
to  favour  some  of  the  so-called  "  imperialists,"  i.e., 
jobbers  and  log  rollers.  Has  not  the  Chamberlain 
taint  been  cleansed  out  of  the  Colonial  Office  yet?     As- 
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recently  as  April  17  last  a  representative  deputation 
waited  upon  Mr.  l.yttelton,  the  Colonial  Secretary,  and 
lx>rd  Stanley,  the  Postmaster-General,  and  presented 
the  case  of  the  Royal  Mail  Comipany  in  a  manner  that 
must  have  greatly  impressed  men  of  unbiassed  mind, 
minds  governed  by  a  real  desire  to  act  justly  and  im- 
partially towards  all  parties.  But  what  are  we  to  think 
of  these  men  after  studying  the  actual  facts  ?  The 
present  contract  for  the  conveyance  of  mails  expires 
on  Jun«  30  next,  and  in  July,  1904,  tenders  for  a  new 
agreement,  to  Ix;  lodged  on  October  i,  were  invited  by 
public  advertisement.  The  Royal  Mail  Company  alone 
responded  to  this  invitation,  and  submitted  three  alter- 
native; tenders,  all  eminently  reasonable,  at  the  same 
time  agreeing  to  submit  various  schemes  for  alterna- 
tive routes,  some  of  them  to  be  carried  out  at  a  reduced 
cost.  After  a  lapse  of  six  months  the  I'ostmaster- 
(ieneral  informed  the  company  that  its  tenders  were 
declined,  but  in  the  meantime  the  details  had  been 
transmitted  to  the  Governors  of  the  various  colonies 
in  the  West  Indies,  and  at  least  one  of  the  Governors 
revealed  the  amount  of  one  tender,  which  thus  became 
public  property,  known  to  possible  competitors.  That 
naturally  placed  the  Royal  Mail  Company  at  a  great 
disadvantage,  as  it  gave  other  undertakings  an  oppor- 
tunity to  underbid,  and  the  reasonable  request  was 
made  that  the  con^pany  should  not  be  ex|X>sed  to 
further  public  competition  without  first  being  given  an 
opfwrtunity  of  negotiating  and  submitting  their  alter- 
native schemes  at  reduced  cost  referred  to  when  the 
October  tenders  were  sent  in,  and  actually  requested 
by  the  Postmaster-General. 

That,  however,  apparently  did  not  suit  the  Govern- 
ment game,  and  in  March  fresh  tenders  were  called 
for.  The  Royal  Mail  Company  submitted  six,  but  all 
to  no  purpose,  and  if  report  speaks  truly,  the  tender 
of  Elder,  Dempster  and  Co.  has  been  accepted,  not- 
withstanding that  for  a  10  years'  contract  the  offers 
of  the  two  firms  were  identical,  while  for  a  five  and 
A-half  years'  service  the  Royal  Mail  terms  were  only 
slightly  higher.  Thus  more  than  60  years'  service  p)er- 
formed  to  the  satisfaction  of  all  concerned  goes  for 
nothing,  and  it  seems  only  too  probable  that  the  new 
and  up-to-date  vessels  built  especially  for  the  mail  busi- 
ness will  be  thrown  out  of  employment.  That  must 
mean  nothing  short  of  disaster  to  the  old  company, 
but  we  doubt  if  the  Government  is  going  to  have 
matters  all  its  own  way.  .All  the  West  Indian  colonies 
are  up  in  arms  at  the  action  of  the  home  authorities, 
partly  because  they  have  decided  leanings  towards 
allowing  the  business  to  remain  in  its  present  hands, 
but  more  particularly  because  they  insist  upon  being 
consulted  over  a  matter  which  vitally  affects  their  in- 
terests and  towards  which  they  have  to  find  a  good 
deal  of  money.  Various  ^Vest  Indian  committees  and 
associations  in  this  country  are  of  the  same  way  of 
thinking,  and  as  the  question  is  certain  to  be  raised  in 
Parliament  before  the  contract  is  actually  signed,  the 
little,  rather  dirty-looking  job  on  hand,  all  in  the  correct 
screw  monopoly  style,  may  not  be  accomplished  so 
easily  after  all.  We  do  not  say  that  Elder,  Dempster 
and  Co.  have  exercised  the  slightest  influence  in  this 
case,  but  the  more  we  hear  of  Government  departments 
the  more  we  become  convinced  that  jobbery  and  cor- 
ruption are  prone  to  be  rampant  in  cases  of  this  kind. 
.■\nd  the  Elder,  Dempster  Company  has  not  earned  the 
right  rto  be  trusted  with  any  public  business. 

Our  Mining  Trust. 

A  corresp>ondent  draws  our  attention  to  the  fact  that 
in  the  introduction  to  our  Mining  Trust  last  week  we 
said  Great  Fingall  shares  "  yield  well  over  8  f>er  cent." 
This  was  an  error,  as  the  yield  is  well  over  16  fjer  cent., 
in  fact,  over  17  per  cent.,  for  in  the  hurry  and  scurry 
of  going  to  press  early  in  Easter  week  we  momentarily 
forgot  the  fact,  when  making  the  calculation,  that  the 
shares  are  los.  each.  Such  a  yield  is,  of  course,  huge, 
and  would  make  the  shares  look  doubly  attractive. 
But  though  this  error  crept  into  our  text,  it  does  not 
affect  the  figures  of  the  Trust,  which  were  correct,  ^nd 


were  left  to  be  drawn  up  at  the  last  moment,  in  order 
to  calculate  them  at  latest  market  prices.  The  table, 
therefore,  will  stand,  likewise  will  the  aggregate  yield 
on  the  outlay,  which  worked  out  at  considerably  over 
10  per  cent.  Another  oorresjxjndent  twits  us  with  in- 
cluding Angelos,  and  it  is  a  fair  hit.  Yet  it  was  never 
South  African  mines  we  doubted,  but  South  African 
mining  finance.  And  even  now  any  investment  in  the 
shares  of  .South  African  mines  alone  is  to  be  depre- 
cated. 

City  of  Birmingham  Tra.mways  Co. 

'ITie  report  for  the  year  ended  December  31  contains 
no  particulars  as  to  the  number  of  passengers  carried, 
average  fare,  or  any  of  the  statistics  usually  furnished 
by  the  B.E.T.  group  ;  but  there  was  evidently  a  distinct 
growth  in  the  traffic,  as  gross  receipts  rose  by  ;£,' 16,926 
to  ;£^28i,482.  Including  the  income  ffom  advertise- 
ments and  other  sources,  the  total  revenue  was  .^19,497 
higher  at  ;^^293,958,  but  expenses  were  so  much  heavier 
that  only  ^.2,^4ii  of  this  increase  at  ;£J84,426  was  re- 
tained in  the  revenue.  After  meeting  debenture 
interest  and  preference  dividend  the  ordinary  shares 
onoe  more  receive  dividends  and  bonus,  aggregating 
10  per  cent,  for  the  year,  and  the  balance  of  ^£,"54,007  is 
added  to  reserve  against  ;£;5 1,559  transferred  a  year 
ago.  This  brings  the  reserve  fund  up  to  ;6'296,75i,  of 
which  ;£,'50,ooo  is  euphoniously  described  as  deposited 
with  the  B.E.T.  Company  against  securities  ;  ;£, 25,000 
has  been  lent  to  the  Birmingham  and  Midland  Tram- 
ways, Limited  ;  and  ;£^7,3o6  is  invested  in  national 
war  loan  and  mortgages,  or  ;^82,4C)6  in  all,  the  le- 
mainder  Ijeing  employed  in  the  business.  Capital  ex-' 
penditure  during  the  year  came  to  ;^65,259,  and  after 
deducting  ;£r26,045  for  the  sale  of  the  undertaking  in 
Aston  Manor,  this  account  stands  at  ;£'633,489. 
Sundry  creditors  have  gone  up  by  no  less  than  j(]2-^,8o6 
to  ;£,"52,2i5,  and,  on  the  other  hand,  sundry  debtors 
show  an  increase  of  no  more  than  ;{J"i,449  at  ;£'7,07i, 
and  cash  has  shrunk  by  another  ;^23, 134  to  ;£?  126,896. 
The  usual  instalment  and  interest  have  been  credited  to 
debenture  redemption  fund,  raising  that  item  to 
;^54,642  against  an  issued  debenture  debt  of  ;^3C)o,ooo. 
Apparently  the  company  has  given  up  trying  to  brow- 
beat the  Birmingham  Corporation,  and  has  settled 
down  to  accept  the  inevitable.  An  agreement  has  been 
concluded  with  the  Corporation  for  the  sale  of  the 
Balsall  Heath  lines  to  be  completed  in  1906,  and  the 
Corporation  is  also  taking  over  the  Kyotts  Lake  Road 
dep>6t,  one  of  the  conditions  being  that  it  is  to  be  p»er- 
mitted  to  reconstruct  and  equip  for  electric  traction 
the  steam  and  horse  lines  within  the  city  during  the 
currency  of  the  lease.  The  company  is  converting  the 
Coventry  Road  steam  trams  to  overhead  electric  trac- 
tion, and  has  secured  that  on  the  expiry  of  the  lease  in 
Decemlx;r,  1906,  running  powers  will  be  granted  from 
Yardley  to  the  city  terminus.  With  regard  to  the 
Aston  Manor  lines,  the  Corporation  pays  ;{J'26,o45  for 
their  acquisition,  and  is  to  undertake  their  conversion, 
but  the  company  will  continue  to  work  them  in  con- 
junction with  the  other  Corporation  tramways  within 
the  district.  In  connection  with  this  an  arrangement 
has  been  come  to  with  the  Birmingham  Corporation' 
for  the  exchange  of  traffic  in  order  to  give  a  througii 
service  between  Birmingham  and  .\ston,  and  the  com-* 
pany  is  endeavouring  to  secure  a  similar  arrangement  in 
connection  with  the  Stratford  Road  lines.  Yet  another 
bit  of  the  system  is  being  disposed  of,  the  arbitrator  ap- 
pointed by  the  Board  of  Trade  having  fixed  the  price 
to  be  paid  by  the  Handsworth  LVban  District  Council 
for  the  steam  tramway  in  its  district  at  ;£ri  1,705. 
Lastly,  the  c<imp>any  has  been  bitten  by  the  motor-bus 
microbe,  -ind  prt>po6es  to  use  these  instead  of  horse- 
drawn  vehicles  for  opening  up  new  roads. 


The  Bank  of  British  North  America  has  opened  a  brutch  mt 
Hedley,  B.C. 

We  regret  to  announce  the  death  of  Sir  Mark  Wilks  Collet. 
Bart,  senior  partner  of  the  firm  of  Messrs.  Brown.  Shipley,  aad 
Co..  at  the  age  ol  89.  Sir  Mark  Collet  vpas  a  director  ol  the  Bank 
of  England  for  many  years,  and  at  one  time  Go\'emor. 
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Passing   Events. 

For  the  first  quarter  of  the  current  year  the  United 
States  Stt-el  Trust  has  managed  to  make  a  brave  show 
with  net  earnings  declared  to  be  $23,026,000,  or 
$9,817,000  more  than  in  the  corresponding  quarter  of 
last  year.  Of  this  revenue  $237,000  against  $1,240,367 
are  appropriated  to  sinking  funds  and  $3,674,000  com- 
pared with  $1,717,778  are  assigned  to  depreciation  and 
reserve.  Debenture  interest  takes  another  $6,937,000 
against  $5,803,000  a  year  ago  and  $3,800,000  in  the 
first  quarter  oi  1903,  so  that  the  balance  left  is 
$12,178,000,  out  of  which  a  quarterly  dividend  of  if 
per  cent,  on  the  preferred  stock  is  paid,  taking 
$6,305,000,  leaving  $5,873,000  which  might  have  gone 
to  the  common  stock  only  that  $3,300,000  of  it  is 
appropriated  to  new  construction.  Even  so  there  is  a 
"  surplus  "  of  $2,573,000  against  a  deficit  a  year  ago 
of  $1,857,000.  Better  still,  the  unfilled  orders  on  the 
books  at  the  end  of  the  quarter  were  5,598,000  tons 
compared  with  4,696,000  at  the  end  of  December.  With 
all  this  fine  display  it  is  surprising  to  hear  that  the 
Wall  Street  market  was  inclined  to  grumble.  Prob- 
ably it  understands  by  now  that  the  show  is  largely 
make-believe  and  that  if  due  provision  had  l>een  made 
for  wastage  on  property  of  all  kinds  the  preferred  divi- 
dend would  not  have  been  earned.  How  much  of  the 
material  supplied  by  the  Trust  is  paid  for  with  paper? 
An  interesting  paper  has  just  been  issued  by  the 
Statistical  sectiian  of  the  Washington  Department  of 
Commerce  and  Labour  dealing  with  the  trade  and 
industry  of  Mexico.  Among  the  facts  set  forth  we 
note  that  in  1892  it  was  estimated  that  over 
;£,"  100,000,000  of  American  capital  was  invested  in 
Mexico.  The  foreign  trade  of  the  Republic  has 
developed  enormously  in  the  last  ten  years,  imports 
rising  from  $43,413,000  in  1893  to  nearly  $76,000,000 
in  1903.  Of  this  increase  the  United  States  takes  the 
largest  share,  Germany  coming  next  and  the  United 
Kingdom  third.  Does  much  British  produce,  we  should 
like  to  know,  find  its  way  into  Mexico  through  the 
United   States? 

The  first  consequence  of  the  imposition  by  the  New 
■^'ork  State  Legislature  of  a  small  tax  upon  Stock  Ex- 
change transactions  has  been  the  organisation  of  a 
rival  to  the  Wall  Street  Hell  in  the  shape  of  a  new 
Stock  Exchange  to  be  established  across  the  river  in 
Xew  Jersey.  As  no  member  of  the  New  York  Stock 
Exchange  can  have  anything  to  do  with  this  rival  we 
should  not  think  its  career  will  be  a  long  or  striking 
one.     But  one  never  knows. 

It  does  not  seem  very  wise  on  the  part  of  the  Opposi- 
tion in  France  to  attack  M.  Delcasse  as  it  has  done. 
After  all  the  Tangier  utterances  of  the  Kaiser  were 
not  of  the  highest  importance,  and  if  his  Ministers  had 
not  found  themselves  compelled  to  treat  them  with 
befitting  gravity,  or  if  the  German  Press  had  not  com- 
menced to  nag  at  France,  they  might  have  been  passed 
over  in  silence.  But  just  because  the  German  Press 
raised  an  outcry  that  France  had  slighted  German  in- 
terests in  her  compact  with  Morocco,  the  Opposition 
papers  in  France  and  all  who  followed  them  made  a 
dead  set  against  M.  Rouvier's  admirable  Foreign 
Minister.  They  have  failed,  M.  Delcasse  has  with- 
drawn his  resignation,  and  the  episode  will  probably 
close  finally  after  a  few  further  splutterings.  No  Ger- 
man interest  was  really  hurt  by  the  action  of  France 
in  Morocco,  and  although  we  think  the  Republic  far 
from  likely  to  gain  by  interference  in  that  misgoverned 
country  it  would  be  the  reverse  of  friendliness  to  try 
to  hamper  the  unquestionably  humanitarian  designs 
French  statesmen  have  upon  it. 
-^^''  must  not  be  too  severe  upon  that  poor  fellow 
p"""  ^  ■  president  of  the  First  National  Bank  in  Mil- 
i^ommi  .^^  helped  himself  to  $1,500,000  of  the  bank's 
them.     Bci       "^  c     u   '<  >>  u 

,.         e:""trgency.     Such       conveyances       have 

anomalies  ai.,,.  uni^^^wn  in  this  country,  but  apart 
accounts  ana  .  ^^  ^j^^  j^^^^,^  presidents  in  the  United 
swept  away.  .^pgcted  to  trade  with  the  funds  of 

Dealing:  with  tnt  ...    .  ^     .1.  •       u  1. 

,    ^j    „  'tted  to  their  charge  when  occa- 

vear.   Lord   Cromer  s    ,    ,       ,      ,  -j     ^      ^      u 

■'       '  ^1   for    bank    presidents    to    be 


financiers,  and  why  should  Mr.  Bigelow  be  singled  out 
for  animadversion?  Nor  must  we  be  hard  upon  the 
subordinate  who  took  $100,000  and  then  disappeared. 
It  would  be  too  much  to  expect  perfect  probity  amongst 
subordinates  when  principals  can  do  as  they  like.  How 
many  New  York  bank  presidents  play  with  the  funds 
of  their  institutions,  underwrite,  and  subscribe,  and 
balloon  market  prices,  engineer  and  finance  corners, 
and  so  on,  with  a  view  as  much  to  their  personal  profit 
as  to  that  of  the  bank?  A  run  was  started  in  Milwaukee 
when  the  result  of  Mr.  Bigelow's  gamble  in  wheat 
became  known,  but  there  never  was  really  any  danger 
to  the  First  National  there  because  other  banks  were 
bound  to  prop  it  up  lest  the  cupboards  where  their 
skeletons  lie  hidden  might  have  had  their  doors  burst 
open.  So  the  deficiency  was  underwritten  and  every- 
body jogs  on  just  as  !>efore.     \\'ho  comes  next? 

There  seems  to  be  a  most  formidable  revolt  in  Yemen 
against  the  authority  of  the  Sultan  of  Turkey,  and  it  is 
said  that  his  troops'  have  suffered  a  crushing  defeat  in 
a  battle  five  miles  south  of  Saana.  In  this  fight  Izzat 
Pasha,  chief  of  the  staff,  was  killed  and  seven  guns 
fell  into  the  hands  of  the  insurgents.  It  is  further  said 
that  the  capital  itself  will  probably  fall  into  the  hands 
of  these  rebels  against  the  Turkish  authority.  Should 
the  Arabs  in  Yemen  succeed  in  turning  out  the  Turk 
their  triumph  will  doubtless  give  fresh  zest  to  the 
efforts  of  his  subjects  in  South-Eastern  Europe  to  cast 
off  the  yoke.  Unfortunately  the  creed  differences 
amongst  these  oppressed  European  fragments  of  races 
lead  them  to  commit  excesses  against  each  other 
which  do  much  to  stifle  any  sympathy  people  in 
Western  Europe  would  otherwise  be  only  too  ready  to 
extend  to  them. 

At  last  the  Turkish  armouring  business  has  been 
settled,  and  Germany  is  going  to  get  the  order  for  the 
new  guns,  to  be  paid  for,  of  course,  by  a  new  loan 
also  raised  in  Germany.  The  said  order  for  new  guns 
and  ammunition,  to  be  provided  by  the  Krupp  Works, 
was  signed  last  week,  and  since  then  the  French  de- 
mands have  been  adjusted.  As  a  result  a  new  loan  of 
X-y  400,000,  nominallv  bearing  4  per  cent,  interest,  is 
tS  be  issued  by  the  Imperial  Ottoman  Bank  at  the 
price  of  80  instead  of  81,  the  figure  at  which  the 
German  loan  was  taken.  One-third  of  the  proceeds  of 
this  fresh  loan  is  to  be  spent  in  buying  war  material 
from  French  firms,  and  various  other  claims  will  be 
met,  while  a  guarantee  of  £sV:,  per  kilometre  will  be 
accorded  to  the  railwav  from  Hama  to  .Aleppo  to  be 
constructed  by  the  Syrian  Railways  Company.  This 
new  loan  will  be  issued  by  the  Ottoman  Bank  along 
with  the  loan  which  it  took  in  1901,  but  has  not  yet 
handed  over  to  the  public.  Half  of  it  will  go  to  repay 
advances  made  bv  the  bank,  and  the  other  half  wiU 
remain  in  the  bank  as  security  for  the  statutory  ad- 
vance, whatever  that  may  mean.  The  Ottoman  Bank 
in  fact  is  alwavs  lending  money  to  the  Sultan,  which 
monev'it  can  never  hope  to  get  back  unless  the  invest- 
in"-  classes  in  Western  Europe  will  subscribe  loan  upon 
loan.  Some  day,  we  suppose,  the  play  will  be  played 
out  but  in  the  meantime  the  Turk  is  thus  kept  in  a 
manner  secure  on  his  tottering  throne,  and  manufac- 
tories of  killing  tools  kept  busy. 

The  naval  battle  has  not  yet  come  off,  and  we  are 
less  and  less  disposed  to  think  that  it  is  coming.  Japan 
cannot  afford  to  risk  her  fleet,  for  she  has  no  reserves 
to  fall  back  upon,  not  even  old  mouldering  vessels  of 
the  Noah's  Ark  type,  such  as  are  to  be  found  in  con- 
siderable numbers  in  the  various  squadrons  under 
Admiral  Rodjestvenskv.  The  great  danger  arising  from 
the  Russian  fleet  is  to  the  communications  between 
Japan  and  the  mainland,  and  if  the  Russian  ships  were 
swift  or  well  provisioned,  supplied  also  with  unlimited 
quantities  of  coal,  they  might  play  havoc  with  the 
mercantile  marine,  not  only  of  Japan,  but  of  neutral 
nations,  now  so  profitably  employed  in  carrying  sup- 
plies not  only  to  Dalny  and  Port  Arthur,  but  to  the 
ports  of  Japan  itself.  Probably,  however,  the  Russian 
fleet  can  do  very  little  mischief  in  present  circum- 
stances, and  it  might  be  the  wisest  strategy  to  allow 
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it  to  plough  its  way  into  Vladivostok,  and  there  bottle 
it  up.  That  it  will  be  allowed  to  go  north  unmolested 
is  highly  improbable,  but  there  need  be  no  pitched 
battle,  merely  harassing  attacks,  skirmishes,  continual 
worry  and  capture  of  its  colliers. 

Very  little  news  has  come  through  regarding 
the  operations  of  the  armies  in  Manchuria,  and  it  is 
waste  of  space  to  endeavour  to  formulate  any  estimate 
as  to  what  is  going  on  there.  We  can  only  be  certain 
that  the  activity  of  the  Japanese  is  ceaseless,  and  that 
the  Russians,  as  usual,  are  taking  a  rest  after  their 
last  retreat,  nursing  themselves  into  renewed  confidence 
and  genially  or  vodkally  dreaming  of  triumphing  over 
their  imrcsling  foe.  It  would  be  according  to  pre- 
cedent were  we  to  hear  some  morning  soon  that  the 
Japanese  had  again  got  round  behind  the  Russians 
and  were  threatening  their  lines  of  communication, 
cutting  them  off,  perhaps,  from  Vladivostok,  if  not  from 
Harbin. 

It  does  seem  as  if  Messrs.  Bircham  and  Co.  should 
give  some  further  explanation  of  their  payment  of 
£ii6  13s.  6d.  by  way  of  commission  or  share  in  fees 
to  the  man  Jones,  late  town  clerk  of  Holborn,  recently 
sentenced  to  a  long  term  of  penal  servitude  for  his 
defalcations.  As  a  solicitor  who  has  been  writing  to 
the  Times  points  out,  Messrs.  Bircham  and  Co.  are 
the  solicitors  to  the  Holborn  Borough  Council,  and  as 
such  were  in  no  sense  entitled  to  pay  any  money  to 
Jones.  "  The  transactions  vi^ere  of  the  ordinary  and 
recognised  agency  character  between  solicitors," 
Messrs.  Bircham  said,  but  that  cannot  be,  since  Jones 
.was  merely  the  servant  of  the  Council,  and  in  no  sense 
acting  for  it  in  the  capacity  of  an  ordinary  solicitor. 
Moreover,  Messrs.  Bircham,  if  it  be  true  that  they 
withheld  payment  of  a  further  cheque  of  ;£,g^  14s.  to 
Jones,  and  sent  a  fresh  cheque  for  a  similar  sum  to  the 
Council,  would  appear  to  admit  that  they  had  been 
remiss  in  their  duty  when  they  gave  that  ;£,ii6  odd  to 
Jones. 

The  Russian  Minister  of  Finance  is  said  by  the 
Petersburg  correspondent  of  the  Fitmncial  News  to  be 
painfully  worried  by  the  articles  which  have  appeared 
in  the  English  Press  on  Russian  finance,  and  is  very 
zealous  in  issuing  communiques  and  statements  with 
the  object  of  wiping  out  the  bad  effects  of  these 
articles.  He  has  not  sent  any  of  these  communications 
to  us,  although  we  politely  asked  him  to  do  so,  but 
that  is  neither  here  nor  there.  Such  statements  as  he 
does  publish  appear  to  us  to  Ix;  lamentably  short  of  the 
truth.  Thus  the  final  figures  for  the  last  budget  year 
are  made  to  show  a  surplus  of  106,737,000  roubles  on 
the  ordinary  budget,  with  a  deficit  of  369,682,000 
roubles  on  the  extraordinary  budget.  Neither  of  these 
aggregates  of  cyphers  can  be  true  to  fact  if  the  co.st 
of  the  war  to  date  has  I>een  brought  into  the  accounts. 
One  encouraging  symptom,  however,  is  visible  ;  the 
trade  of  the  empire  last  year  was  a  fine  one,  especially 
the  export  trade,  which  reached  a  total  of  955,000,000 
roubles,  as  against  only  583,500,000  roubles,  the  value 
of  the  imports.  Tlie  trade  balance  in  favour  of  Russia, 
to  use  the  correspondent's  phrase,  is  thus  371,500,000 
roubles,  or  over  ;^,'37,ooo,ooo.  That,  from  our  point 
of  view,  represents  the  amount  of  the  drain  the  country 
has  to  submit  to  in  order  to  maintain  its  credit  abroad, 
a  sign  of  exhaustion  and  an  explanation  of  the  growing 
misery  and  discontent  with  which  the  country'  is  honey- 
combed. Tlie  debt  of  Russia,  it  may  be  added,  is  put 
by  Professor  Migouline  at  7,309  million  roubles,  or 
;^73i,ooo,ooo,  and  that  also  we  take  to  be  an  under- 
statement. 

The  failure  of  Michel  \'agliano  of  Rostow  is  said 
to  be  of  greater  importance  than  at  first  thought,  the 
total  lial)ilitios  being  estimated  at  about  ;{r450,ooo. 
The  Russian  Bank  for  Foreign  Trade  will  lase  at  least 
.110,000,  it  is  said,  and  on  "  securities  since  prcAed 
valueless,"  according  to  the  above  quoted  cor- 
respondent, the  Petersburg  Disconto  Bank  has  a  claim 
of  500,000  roubles  and  the  Ru.ssian  .State  Bank  one  of 
250,000  roubles.  Mr.  Vagliano  has  disappeared.  The 
wonder    is    that    failures    have    not    I>een    much    more 


numerous,  looking  at  the  gha.stly  state  of  the  country 
and  its  industries. 

Now  that  disaster  has  overtaken  the  company  and 
preference  dividends  can  no  longer  be  paid,  share- 
holders of  Ind,  Cof>pc,  and  Co.  are  to  be  allowed  to 
know  something  of  the  true  position.  In  future  a  copy 
of  the  repKjrt  and  accounts  is  to  be  sent  to  each  pro- 
prietor, and  the  articles  of  association  are  to  be 
amended,  so  as  to  give  the  preference  .shareholders 
voting  power  besides  two  seats  on  the  board.  That 
will  still  leave  the  balance  of  power  in  the  hands  of  the 
present  directorate,  but  in  these  days  of  brewery 
.secrecy  we  must  be  thankful  for  small  mercies.  They 
may  prove  a  stepping-stone  to  something  better  later 
on.  Is  it  true  that  the  company  wi.shes  to  issue  a 
further  ;^6oo,ooo  of  capital?  The  forthcoming  extra- 
ordinary general  meeting,  at  which  we  are  promised 
full  explanation,  ought  to  be  an  interesting  function, 
and  we  hop>e  the  proceedings  will  Ije  held  in  public. 

Mr.  Andrew  Carnegie  has  given  Sio,ooo,ooo  to  form 
the  capital  fund  for  pensions  to  be  granted  to  aged 
professors  of  universities,  colleges,  and  .so  forth.  This 
brings  his  total  of  "  charitable  "  doles  up  to  between 
;^'22, 000,000  and  ;£r26,ooo,ooo,  an  enthusiastic  Reuter 
says — all  the  proceeds  of  honest  lalx)ur,  no  doubt.  Yet 
Dukinfield  has  decided  to  reject  his  offer  of  ;£"2,500  for 
a  free  library  there,  and  a  speaker  at  the  town  meeting 
had  the  hardihotxl  to  say  that  the  condition  of  Pitts- 
burg, which  he  has  seen,  is  as  miserable  as  well  can  be. 
That  is  the  other  side  of  the  story,  and  Carnegie's 
millions,  from  the  Pittsburg  point  of  view,  mean 
gigantic  robbing  of  the  workers.  .As  consumers  are 
also  robbed,  it  is  not  difficult  thus  to  Ije  inordinately 
rich,  and  we  continue  to  think  that  no  j;elf-respecting, 
honest-minded  man  or  woman,  knowing  the  sources  of 
Carnegie's  wealth,  would  condescend  to  accept  a 
farthing  at  his  hands. 

Owing  to  the  partial  failure  of  the  Russian  interna! 
loan  the  Tsar's  Government  has  had  to  appeal  to  Berlin 
bankers  again,  and  the  house  of  Mendelssohn  has 
agreed  to  advance  ;£'io,ooo,ooo  on  nine  months'  bills  at 
5  per  cent.  In  other  words,  Russia  cannot  find  out  of 
native  resources  the  interests  on  debts  already  con- 
tracted, still  less  pay  for  her  abominable  war,  and  the 
lenders  must  either  go  on  finding  further  millions  or  run 
risk  of  losing  what  they  have  already  advanced.  This 
is  the  other  side  of  "  war,  glorious  war." 

Is  the  man  Loomis,  .Assistant  Secretary  of  State  in 
Washington,  going  to  be  found  out?  We  ask  because 
the  New  York  Herald  has  been  giving  publicity  to 
sundry  dealings  of  his  in  Venezuela.  We  shall  not  sit 
in  judgment  yet,  but  the  Herald's  statements  harmonise 
well  with  what  we  have  for  a  long  time  past  heard 
about  this  man  and  his  connection  with  the  .Asphalt 
Company,  and  we  hope  the  Herald  will  persevere  until 
the  whole  facts  are  public  property.  Of  course,  the 
Times  and  the  New  York  Times  both  uphold  the 
accu-sed. 

.Altc^ether  Mr.  Reid  has  already  had  about  ;/r84 1,000 
out  of  Newfoundland  for  surrendering  privileges 
thoughtlessly  granted  to  him  by  the  Legislature,  and 
he  now  wants  another  ;£r6oo,ooo,  he  still  to  retain 
sundry  lands,  a  dry  dock  and  the  electrical  concessions 
— to  form  the  basis  of  further  deals,  we  suppose.  The 
payments  seem  high,  but  some  assets  are  no  doubt  in- 
cluded in  the  privileges  surrendered. 

Critical  Index  To  New  Investments. 

Wisconsin,    Minnesota,  and   Pacific   Railroad 
Company. 

Messrs.  A.  Keyset  and  Co.  offer  for  sale  $5,170,000 
first  mortgage  4  per  cent.  50  year  gcJd  bonds  out  of 
$5,524,000  issued  by  this  company,  which  is  a  sub- 
sidiary of  the  Chicago  Great  Western.  The  line  has 
been  formed  by  linking  up  three  short  railways  into  one 
system  of  271  miles,  and  it  is  worked  by  the  Great 
Western  under  contract  for  the  actual  cost  of  operation 
without  any  charge  for  general  expenses  or  superinten- 
dence.     It   is  also  provided  by  the  contract  that  the 
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surplus-  on  any  half-year's  working,  after  paying  the 
coupons  on  these  bonds,  is  to  be  treated  as  a  trust 
fund  available  for  future  payments,  and  during  the  period 
from  May  i,  1901,  when  the  contract  became  effective,  to 
December  31,  1904,  such  surplus  haa  amounted  to 
$244,350.  In  addition  to  the  first  mortgage  on  the  271 
miles  of  completed  ralilway  the  bonds  are  secured  by  a 
lease  giving  the  right  to  run  trains  on  the  tracks  of  the 
Great  Western  into  St.  Paul,  and  it  is  claimed  that  in 
the  event  of  foreclosure  this  lease  would  render  the 
acquisition  of  the  road  desirable  to  at  least  two  of  the 
Great  Western  company's  active  competitors.  The 
price  asked  is  96  per  cent,  or  /'192  per  $1,000  bond, 
payable  ;^io  on  application,  ^'32  on  allotment,  and  £"150 
on  May  24,  and  it  is  calculated  that  at  the  exchange  of 
49d.  per  dollar  the  yield  would  be  over  4J  per  cent,  per 
annum. 

ISSUES    BY    TENDER. 

Egyptian  Delta  Eight  Railway. — Holders  of  preferred  and 
deferred  shares  are  offered  19,308  $%  per  cent,  cumulative  pre- 
ference shares  of  p^io  each  in  the  proportion  of  one  new  share 
for  every  five  held  at  the  price  of  /12  10s.  per  share.  The  shares 
rank  pari  passu  with  the  existing  preference  shares,  subject  to 
the  arrears  of  dividend  being  paid  in  priority  to  any  arrears  on 
the  present  issue. 

Anglo-Rlssian  Petroleum. — The  20,000  priority  shares  re- 
cently created  are  offered  to  shareholders  at  par  in  varying  pro- 
portions according  to  the  holdings.  These  shares  are  entitled 
to  all  profits  available  for  dividend  until  £1  per  share  has  been 
paid,  after  which  they  will  rank  pari  passu  with  the  existing 
shares.  Each  priority  share  carries  four  times  the  voting  power 
of  the  ordinary  share. 

Reze.vde. — In  accordance  with  the  terms  of  reconstruction 
35,000  shares  of  £1  each  are  offered  to  the  shareholders  of  the 
old  company  for  subscription  at  par  in  the  proportion  of  one 
share  for  every  five  held. 

Liverpool  Corporation. — Tenders  will  be  received  at  the 
Chief  Caishier's  Office  of  the  Bank  of  England  on  May  5  for 
/Soo.ooo  Liverpool  Corporation  bills  issued  in  respect  of  authorised 
expenditure.  The  bills  will  be  in  amounts  of  /i, 000,  ;f 5,000,  or 
/lo.oco,  and  will  have  a  currency  of  six  months  irom  May  11. 


WEST    AUSTRALIAN    CRUSHINGS. 

The  total  amount  of  gold  exported  and  received  at  the  Perth 
branch  of  the  Royal  Mint  during  the  month  of  March  was 
160,917  02s.,  valued  at  ^'683,534,  compared  with  136,834  ozs.,  of  a 
value  of  ^581,236  in  the  corresponding  month  of  1904,  showing 
n  creases  of  24,083  ozs.  and  of  ;f  102,298  respectively. 


Name  of  Company. 


Januaiy. 

February. 

Mai 

>■> 

X 

t^ 

al-O 

a 

H-?. 

nl 

ht; 

^ 

CQ 

£Q 

«T3 


Associated  G.  M.  of  W.  A.  .. 
Associated   Norlhern  Blocks 

Bayley's  Mines 

Bellevue  Proprietary . . 
Cosmopolitan  Proprietary  . . 
Golden  Horseshoe 

Golden  Links 

Great  Boulder  Main  Reef  . . 
Great  Boulder  Perseverance. 
Great  Bouli^er  Proprietary  . . 

Great  Fingall 

Hainault 

Hannan's  Reward 

Hannan's  Star 

Ida  H 

Ivanhoe  

Kalgurli  

Lake  View  CoijsoIs    . . 
Menzies  Consolidated 

Merlon's  Reward 

IJorth  Kalgurli 
"North  While  Feather 
Oroya-Brownhill 
Peak  Hill  Goldfield     . . 
Perseverance  Gold  ■  . .. 
Queensland  Menzies  . . 

KedHill 

Sons  oi  Gwalia 

Vivien 

Westralia  and  East  Extension 
Westralia  Mount  Morgans  . . 
White  Feather  Main  Reefs  . . 


'tons. 
7,582 
3,407 
505 
3,937 
8,396 


11,951 
9.494 

16,984 

3,996 

466 

1,350 

1,350 

16,510 
5,147 
9,800 
1,512 
1,541 
1,735 
1,200 
8,971 

497 

920 
9,688 
1,444 
3,325 
4.525 
I,3'7 


Ozs. 

£25,535 

£15,130 

176 

1,923 

3.241 

14.257* 


8,476' 
11,271 
13.677 
1.349* 
286 
419* 
1.014 
10,361' 
3.855' 
3,748* 
£3,459 
851 
723 
1,049 
12,791* 

182 

807 
5,304* 

S85' 
2,354 
1,436 

S40 


Tons. 
6.599 

3.115 


7,781 
l6j74 


11,713 
9,520 
14,032 

826 
1,740 
1 ,230 
12,640 
5,141 
9,300 
1.372 
1.542 
1. 510 
1. 195 
8,340 
4,286 

1,127 
1,017 
9.727 
1,196 
2,516 
7,030 


Ozs. 

£22,886 

£14,331 

188 

3,161 
13.159' 


8,512" 
11,869 
13,667" 

326 

559 

933 

9.673" 

3,862" 

3,302' 

£3.319 

1,241 

669 

993* 

12,673' 

1.223' 

1,151 
747 

5,191* 
754* 

1,801 

1,992 


Tons. 
7,364 
3.421 
930 
3.721 
8,938 

18,166 


11,628 

10.934 

15,850 

3,986 

616 

1,870 

1,230 

16.620 

4,596 

9.899 

1,475 

1,652 

1,587 

1.275 

8,279 

5,019 

389 

630 

1, 160 

9,842 

1,312 

2,642 

4,525 

1,220 


Ozs- 

£21,500 

£15,751 

465 

1,163 

3,250 

13.719* 


8,587* 
13,126 
13,661* 
1,467* 
401 
769* 
950 
10,446 
3.542* 
3.825* 
£3,065 
1.167 
713 
1,011* 
12,768* 
1,194 
185 
629 
720 
5,308* 
849* 
1.740 
1,342 
907 


Fine  Gold. 


f  Short  Ton  (2,000  Ijs.) 


I  Tailings. 


SOUTH    AFRICAN    MINE    RETURNS. 

The  Transvaal  output  for  the  month  of  March  was  disappointing 
to  the  share-pushers,  for  the  figures  fell  below  their  too  sanguine 
expectations.  The  yield  from  the  mines  on  the  Witwatersrand 
amounted  to  385,575  ozs.  of  fine  gold,  and  as  the  outside  districts 
produced  14,248  ozs.,  the  total  was  399,823  ozs.,  of  a  value  of 
/i. 698, 340  against  363,811  and  /i, 545, 371  in  the  preceding 
month.  Instead,  therefore,  of  an  increase  of  40,000  ozs.,  as  the 
■prophets  predicted,  the  improvement  was  only  36,012  ozs.,  the 


January. 


oii 


February. 


O  V 


0*3 


O  V 


Angelo    

Barrett   

Bonanza 

City  and  Suburban 

Comet,  New 

Conf^.  Main  Reef... 

Crown  Deep 

Crown  Reef 

Oriefontein    

Durban  Roodepoort 

Do.     Deep   

Ferreira 

Do     Deep    

French  Rand   

Geldenhuis  Deep  . 
Geldenhuis  Estate  . 
Geldenhuis  Main  Rf. 

Ginsberg    

Glencairn 

Glen  Deep 

Glynn's  Lydenberg 

Goch  New 

Henry  Nourse 

Herlot 

Jubilee    

Jumpers 

1  umpers  Deep 

Knight's 

Knight's  Deep 

Laricaster 

Lancaster  West 

Langlaagte  Deep    . . 

Do.        Estaie    .. 

May  Consolidated  . . 

Meyer  and  Charlton 

Modderfontein 

New  Kleinfontein  . . 

New  Unified    

Nigel   

North  Randfonttin.. 

Nourse  Deep   

Primrose   

Princess  Estate   .... 

Rietfontein  A  

Robinson    

Robinson  Cent.  Deep 
Robinson  Deep 
Robins'n  R'ndl'ntein 
Rotxiepoort    Central 

Deep   

Roodepoort  United 

Rose  Deep 

Salisbury   

Sheba 

Simmer  and  Jack  , 
South  Randlontein 
Transvaal  Gold  . . . 

Treasury    

Van  Ryn    

Village  Deep    

Village  Main  Reef . 
Vogelstruis    Estates 

Wtmmer   

W.  Rand  Central 

Windsor 

Wt.  Deep 

Wolhuter 


Tons. 
10,589 

8,600 
23,800 
11,409 
13.444 
23.255 
19.547 
14.568 
9.945 
8,620 
•9.538 
14.300 
12,500 
21,400 
14,550 


15,150 
1,680 
9,392 

11,218 
9,380 
5,760 

10,200 

14.349 

19,900 
9.350 
6,469 
20,284 
24.573 
13,630 
10,550 
9,467 
13,844 

6,190 
14,700 
14,100 

8',o8l 

27.13c 
10,105 
12,679 

14,543 

6,658 
9,120 
23.720 
5,550 

48,020 

11.3; 
7,292 
8,050 

22,690 

23.800 
5.080 
8,400 
2.525 
4,600 
13,673 
16,000 


Ozs. 
6,672 

343 
4,835 
8,960 
4,120 
5,412 
9,866 

12,301 
7,830 
4.694 
3.957 

11.034 
9.844 
4.172 
9,924 
6,387 

3,475 
4,163 
6,530 
1.319 
3,534 
5,816 
3,897 
1,719 
3.442 
4.777 
5.006 
7.437 
3.469 
2.604 
6,600 
8,813 
6,087 
4,663 
3,759 
4.71 1 

3.222 

3,226 
5,206 

6,862 

7.223 
2,478 

8,204 

17,738 
6,095 
13,924 

5,2oC 

2,792 
4.138 
8.741 

1,880 

1,360 
18,220 

5,171 
3,784 
3.679 
8,498 

9,756 
2,082 
4,511 

961 

1,346 

5.020 

5.504 


£ 

13,968 

50 

10,129 

16,544 
1.250 
7,066 

18,800 
25,310 
14,527 

7,100 

3,950 
24.275 

25,400 

15 

21,000 

13,450 

5,009 
4,760 
9,300 


12,504 
3,203 

1,320 
400 

4.272 

2,420 

2,879 

7.800 

11.855 

7,737 


659 
2.457 

10,300 
12,273 
4,810' 
5,213 
39,297 
15.336 
25.146 


Tons. 
10,073 

8,430 
22,000 
10,971 
13,189 
22,730 
17,404 
16,705 
10,050 

8,325 
17,886 
14,118 
11,300 
20,880 
14,560 


13,720 
455 
8,788 
9,946 
8,350 
5.163 
9.600 

'4.447 

20,(X» 
8,560 
5.979 
18,545 
23,560 
12,600 
8.735 
8,784 
13,982 

5,740 
12,500 
13,540 

5,392 

25,500 
9,822 
25,145 
13.540 


1,600    6,572 
5,468    8,415 

l6,200;  23,300 
5.100 


22,849 


6,640 
14,350 

13,800 

6,125 
250 

394* 

3.834 
3.944 


43.450 

11,505 

7,636 

8,130 

20,400 

13,013 

22,000 

4.940 

7,670 

2,525 

4,600 

13,228 

15,400 


Ozs 
6,346 
36c 
4,638 
9,021 
4,607 
5.332 
9,888 

12.345 
8,353 
4.778 
2.792 

11,092 
9.736 
4.006 
9.1 
6.395 

3.259 
4,000 

6,139 
654 
3,488 
5,669 
3,513 
',413 
3.469 
4,574 
5,106 
7,858 
3,261 
2.444 
6,666 
8,510 
5,851 
4,079 
3,556 
4.973 
3.125 
3.220 
5.007 
6.333 
7.029 
2,c8o 

3.073 
18,157 

6,104 

13,204 
5.419 

2,784 
3.970 

8,:27 
1,332 
1,570 
16,538 
5,402 
3,872 
3,529 
7.624 
2,549 
9.300 
2.025 
4.101 
884 
1,372 
5.520 
4,934 


£ 
12,199 
100 
9,<25 
16,533 
2.496 
6.720 
18,700 
25,004 
14618 

3,200 
24.178 
25,000 
.504 
17,900 
13,882 

5,099 
4,664 
9.200 

2.354 
11,804 
2,020 

2.350 
300 


■2- 


Tons. 
10,832 

8,750! 
24,8001 
13,520 
15,953 
27,138! 
20,34oi 
19,061 
10,070] 

9.4101 
19.4261 
16,267 
14,650! 
24,5001 
l5,3'o 


6,757  23 
1,997  12 
2,593  6 
7,6ooj  20, 
..  26 
11,594 


3,365 

2,473 

433 

2.577 


Ozs. 
6,715 
349 

4.897 
9.378 
5.797 
6,260 
9.;94 

12,785 
9,278 
5,073 
4,327 

11,145 

10,976 
4,744 

10,282 
6,712 


,200 
,160 
■524 
,207 
,170 
....  -  750 
7,512  10,400 
,608 
,019 


9,000 
12,541 
207 
4.888 
40,090 
15.717  -I 
26,567  27, 
15 


( 


3.539 
4.417 
6,646 
1,660 
3,628 
6,449 
3.834 
1,623 
3.874 
5.470 
6,347 
8,856 
4,146 
2,500 
7,39' 
8,691 
6,195 
4.427 
3,818 
7,010 
3,315 
3,574 
5,313 
6,831 
7,767 
2,689 
3,144 
500J  18,525 
019'  6,405 
794i  "4,703 
,757i   6,014 


12,23' 

9.13? 
l6,50J 

5,4!? 

8.25' 
17,500 
25,o6J 
14,000 

8,300 

4,2O0 

24,284 

27,200 

1,401 

17,000 

14,282 

5.237 
5.715 

9,100 

2,492 

12,190 

1,984 

3.600 


.350 

458 

,20ol 

.790 


1.731^  7 
5.505!  9. 
15,300126, 

246    5, 


20,628  51,400 

•  •     t   9.936] 
6,005;   9,2301 
13,492 
8,226» 


13,700 


800 

256 

6,383 

3.612 


22,170. 
10,646, 

24.250. 
5,080] 
8.130I 

2,275i 
5,oioj 
16,2461 
16,250! 


3,083 
.4,286 
8,930 
1,555 
1,830 
19,121 

3,864 
3.760 
8,295 
3,588 
10,008 
2,094 
4.179 
1,101 
1.501 
7,006 
5,419 


7,568 

936 

2,93P 

7.100 

11,688 
8,525 
3.915 

■'.617 
4.565 

8,800 
13.48* 
I,66l 
4,880 
42,036 

29.47 


2,330 

5.564 

12,500 

931 

24,104 


6,05* 
11.735 

2,233 
14,100 


925 

503 
7,670 
4,3 


1904. 


1905. 


January  

February    . . 

80,785 

64,408 

March 

84.546 

April 

54,772 

May 

64,249 

une 

July  



— 

August 

— 

September . . 

— 

October  



November  . . 



December  . . 

— 

Total 


oz. 

oz. 

oz. 

oz. 

70,340 

199,279 

288,824 

— 

81,405 

196,513 

289,502 

— 

104,127 

217.465 

308,242 

— 

119,588 

227,871 

305,945 

7.488 

138,602 

234,125 

314,480 

19.7-9 

142,780 

238,320 

308,219 

25,960 

149.179 

251,643 

307,840 

28,474 

162,750 

271,918 

312,277 

31,936 

170,802 

276,197 

312,286 

33,393 

181,439 

284,544 

325,625 

39,075 

187,375 

279.813 

336,167 

52,897 

196,023 

286,061 

362,264 

238,992 

1,704,410 

2,963,749 

3,779,621* 

369.258 

363,811 
399.823. 


Includes  7,949  ozs.  not  previously  declared. 


- 

1900. 

1901. 

1902. 

1903.     1     1904. 

1904. 

January  

February    . . 

March 

April 

N&y 

une 

"ly 

August 

September.. 

October 

November  . . 
Dcceinber  . . 

£ 
■  1,457,684 

£ 

31,271 
84.014 
110,269 
120,953 
135,654 
141,848 
165.986 
224,692 

293,786 
345,782 
442,303 
507,980 
588,746 
606,493 
663,674 
691,322 
725,522 
770,706 
795,922 
832,652 

846,489 

834,739 

923,739 

967,936 

994.505 

1,012,322 

1,068,917 

1,155,039 

1,173,211 
1,203,669 
1,188,571 
1,215,110 

£ 
1 ,226,846 
1,229,726 
1.309,329 
1.299.576 
1.335.826 
1,309,231 
1,307,621 
1,326,468 
1,326,506 
1,383,167 

l,427,»t7 
1,538,800 

1,568,508 
1,545,371 
1,698,340, 

Total    .. 

1,457,684 

1,014,687 

7,259,888 

12,589,247 

16,054,809' 

4,812,214 

*  Includes  ;C33'766  not  declared  previously 
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daily  average  being  12,897  ozs.  against  12,993  ozs-  There  was  a 
net  gain  of  5.237  in  the  blacks  employed,  bringing  the  total  at  the 
end  of  the  month  to  94,604,  which  is  almost  up  to  the  pre-war 
figure.  It  is  computed  that  there  are  also  nearly  40,000  Chinkees 
slaving  away.  The  reduced  profit  of  the  Rose  Deep  is  attributed 
to  a  slight  falling  off  in  the  rate  of  yield  and  increased  costs  on 
account  of  the  Chinese  being  unaccustomed  to  the  work.  It  is 
explained  that  the  total  output  of  the  Crown  Deep  is  low  owing  to 
a  lower  percentage  of  recovery  by  the  mill,  and  the  non-recovery 
by  the  cyanide  process  of  gold  in  the  extra  tonnage  crushed  to- 
wards the  end  of  the  month.  It  will  be  seen  that  notwithstanding 
larger  outputs  the  profits  of  the  Langlaate  Deep  and  Glen  Deep 
were  smaller. 

PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into   and    issues   out    of    the 
Exchequer  between  April  i,  1905,  and  April  22,  1905: — 

REVENnE   AND  OTHER   RECEIPTS. 


- 

- 

Total  Receipts 
Into  the  Ex- 
chequer from 

April  I,  1905,  to 
April  23,  1905. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1.1904,  to 
April  23, 1904. 

Balances,  April  i : 

£ 

6.352,909 
1,077,369 

3,462,116 
801,726 

Bank  of  Ireland 

Revenue. 

7,430,278 

4,263,842 

Customs  

1,886,000 

1,751,000 

1,156,000 

514,000 

260,000 

2,808.00c 

950,000 

150,000 

50,000 

254,252 

2,361,000 

1.976,000 

593,000 

451,000 

250,000 

2,619,000 

940,000 

150.000 

50,000 

245.117 

Stamps 

Land  Tax  and  House  Duty  , . 
Property  and  Income  Tax. . . . 

Post  Office  

Telegraph  Service    

Receipts    from    Suez     Cana! 

Shares  and  Sundry  Loans. . 

Miscellaneous 

♦Revenue 

- 

9,779,252 

9.635,117 

Total,  including  balance. 

'7,209,530 

50,000 
530,000 

'3,898,959 

Othkr  Rk.ceip 
Repayment  of  Advances  for  B 
By  Issue  of  Exchequer  Bonds 
T  emporary  Advances,  Deficle 
Temporary  Advances,  Ways 
eluding  ;Ci -300,000  Treasury 

rs. 

ullion 

ncy   

1,600,000 
5,000,000 

and  Means  (in- 
Bills.   in  1904-5) 

Tothl 

17,789,530 

20,498,959 

- 

9.779,252 

14,160 
152,000 
243,000 

9,635.117 

16,977 
152,000 
323,000 

Payments    in    relief  of  Local 
Taxation  :— 

Customs 

Estate,  &c.,  Duties  

Total 

- 

409,160 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation  

_ 

10,188,412 

10,127,094 

EXPKNDITURE  AND  OtHER    IsSUES. 


Expenditure. 
National  Debt  Services  . . . 
Other      Consolidated       Fund 

Services 

Pavments  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

Ircm 

April  1,  1905,  to 

April  22,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  1904,  to 
April  23,  1904, 


£ 
5,278,765 

213,455 

90,000 
6,406,021 


Other  Issues. 
For   Advances   for    Interest     on   Exchequer! 

Bonds  issued  under  the  Capital  Expenditure! 

(Mtney)  Act,  1904 I 

Under  Land  RtRlstry  (New  Buildings)  Actiiooo 
Under  Public  buildings  Expenses  Act,  1903  . . 

Deticiency  Advances  repaid 

Ways  and  Means  Advances  repaid    ....'.!'. 


Balances  in  Exchequer; — 
Bank  of  England    ... 
Uauk  of  Ireland 


1905.  1904. 

April  22.  !  April  23. 

£      \       £ 

4,9'7,422,  3,199,642 
825,867]     761,085 


Total 


11,988,241 


45,000 
13,000 


£ 
5,367,139 

215,181 

90,000 
7,223,912 


5,743,289 


■7,789,530 


Treasury,  April  25,  1903. 


12,898,232 


40,000 
1,600,000 
2,000,000 


'6,538,232 


3.960,727 


20,498,959 


The  necessary  resolution  dividing  the  /to  shares  of  the  Santa 
Te  and  Cordova  G.S.  Land  Co.,  Limited,  into  ten  shares  ot  £1 
tach  has  been  duly  passed,,  confirmed,  and  registered,  and  tne 
tiiares  are  now  quoted  ai>  £1  shares  in  the  Stock  Exchange  Daily 
Official  List. 


Answers  to  Correspondents. 

G.  R.  R. — We  hardly  like  to  advise  you  to  realise  at  so  great  a 
loss,  especially  as  there  is  a  possibility  of  the  market  improvin;; 
later.  Nos.  i,  2,  and  3  belong  to  one  group,  and  are  likely  to 
benefit  from  the  Trust — not  the  Wernher,  Beit  Trust — now  being 
formed  to  benefit  this  group  alone,  so,  perhaps,  you  bad  better  hola 
on  awhile.  (4)  We  have  a  short  note  on  this  company  in  our 
mining  columns.  It  looks  as  if  you  will  have  to  face  a  heavy  loss 
here  in  any  case.  If  you  can  wait  a  little,  however,  you  may  be 
able  to  reduce  the  loss  later. 

Eaton. — (i)  Lower  prices  for  this  stock  are  not  very  probable, 
nor  does  there  seem  much  prospect  of  a  rapid  rise.  Just  keep 
what  you  have,  and  hope  for  the  best.  (2)  These,  of  course,  are 
very  speculative,  but  ■•  l  "  and  "N"  are  fair.  We  note  your 
remarks  regarding  mining  shares.  When  did  we  advise  sellio^ 
good  shares  at  a  loss  ? 

Mithra. — We  think  you  might  wait  a  little  longer,  especially  as 
your  price  could  not  be  obtained  just  now  owing  to  the  deduction 
of  the  dividend.  The  company  is  undoubtedly  making  progress^ 
and  although  we  have  not  heard  of  anything  definite,  an  amalga- 
mation is  not  unlikely.  (2)  On  immediate  prospects  the  price- 
seems  full,  but  as  a  lock-up  the  shares  should  be  all  right  as  the 
company  is  in  good  hands.  We  have  no  idea  what  the  dividend 
will  be.  (3)  With  a  company  of  this  sort,  a  dividend  is  hardlf 
probable  in  the  first  year,  but  it  ought  to  do  well  enough  in  future. 
The  capital,  however,  is  small,  and  we  fear  an  official  quotation 
would  be  difficult  to  obtain.  That  is  a  drawback.  (4)  They  might, 
and  a  payment  could  be  made  if  the  directors  think  it  advisable. 
It  would  be  small  though,  because  7  per  cent,  mast  first  be  paid  OB 
the  ordinary.  Traffic  increases  seem  likely  to  continue.  (5)  Quite 
that  time  will  probably  elapse  before  the  shares  receive  a  dividend, 
but  the  company  seems  straightforward  enough,  and  as  a  specula- 
tive investment  the  dek)entures  ought  to  be  all  right  for  a  small 
amount.  (6)  We  cannot  understand  why  you  should  wish  to  sell 
a  good  security  like  this  just  because  it  has  not  roshed  up  in  price. 
How  would  you  use  the  money  to  better  advantage  ?  The  yield 
being  higher  is  a  market  anomaly  which  canMt  be  explained, 
except  that  in  certain  contingencies  the  debentures  are  repayable 
at  105.  That  tends  to  keep  down  the  price.  (7)  A  promising, 
purchase  tor  a  small  amount. 

Arbui. — The  security  is  not  a  very  good  one,  and  if  you  can 
get  out  without  loss,  it  would  be  as  well  to  do  so. 

Hardware. — We  do  not  see  much  prospect  of  a  recovery  iu 
these  shares.  The  company  is  thorouglhy  waterlogged,  and  we 
should  think  its  affairs  will  grow  worse  rather  than  better.  Yoot 
letter  contained  coin,  and  we  were,  consequently,  charged  double 
registration  fee  by  the  post-office. 

C.  B.  V.  No.  4». — The  first  three  are  only  middling,  but  the 
others  should  be  safe  enough.  Whether  they  are  good  investments 
depends  on  the  prices  paid,  and  these  you  say  nothing  about. 

H.  H. — There  is  nothing  in  the  business  to  justify  any  such  rise 
as  you  mention,  and  the  only  way  in  which  it  could  be  brought 
about  would  be  by  means  of  a  market  "  rig."  Better  leave  thein 
alone. 


NEXT    WEEK'S    MEETINGS. 

Monday,  Mav  i. 
General  Ceylon  Tea  Estates.— Cannon  Street  Hotel,  noon. 

Tuesday,  May  2. 

Chafters  Gold  Mining.— Winchester  House,  2.30  p.m. 

Imperial  Ceylon  Tea  Estates,  9,  Fenchurch  Avenue.  1 1.30  a.in. 

Imperial  Continental  Gas. — Cannon  Street  Hotel,  3.30  p.m. 

Lloyd  Copper.— Winchester  House,  noon. 

United     States  and   South    American   Investment    Trust.— Win- 
chester House,  3  p.m. 

Wednesday,  May  3 

Alliance  Tea  of  Ceylon. — 9.  Fenchurch  Avenue,  11.30  a.m. 

Argentine  Land  and  Investment. — Winchester  House,  12.30  p.m. 

British  Broken  Hill  Proprietary. — Winchester  House,  12.13  P-™- 

Commercial  Union  Assurance.— Cornhill,  noon. 

Edinburgh  Investment  Trust.^Edinburgh,  12.30  p.m. 

Eastern    Extension   Australasian    and    China    Telegraph. — Ri*«r 
Plate  House,  3  p.m. 

Kalgoorlie  Electric  Power  and   Ughting.  —  Winchester    House. 
2.30  p.m. 

Libiola  Copper. — 138,  Leadenball  Street,  11  a.m. 

Northern  Assurance. — Aberdeen,  i  p.m. 

Thcrsday,  May  4. 
Alliance  Investment. — Winchester  House,  nooo. 
Alcoy  and  Gandia  Railway  and   Harbour.— Salisbury  House,  3 

p.m. 
Bombay  Gas. — 6,  Drapers  Gardens,  noon. 
Buenos  Ayres  (New)  Gas.— i.  East  India  Avenue,  ia.30  p.m. 
Equitable  Life  Assurance — Mansion  House  Street,  noon, 
Hunwal  Tea. — 7,  Mincing  Lane,  noon. 
Industrial  and  General  Trust.— Winchester  House,  nooo. 
Neuchatel  Asphalte. — Cannon  Street  Hotel,  noon. 
New  South  Wales  Mortgage  Land.— Cannon  Street  Hotel,  a.jo 

p.m. 
Pelican  and  British  Empire  Life.— 70.  Lombard  Street,  1.30  p.m. 
Sierra  Buttes  Gold  Mining— 138.  Leadenhall  Street,  noonj 

Friday,  May  5. 
Bengal  Dooars  Railway.— Winchester  House,  ti  a.in. 
Calcutta  Electric  Supply.— Salisbury  House,  noon. 
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Ube  Jnveetors'  TRevfew, 


April  29,   1905. 


TRADE     AND     PRODUCE. 

Whkat  —In  spite  of  the  weakness  in  America,  holders  here 
were  inclined  to  maintain  their  position  when  business  was 
resumed  after  Easter.  Buyers,  however,  refused  to  fall  in  with 
this  view,  and  quotations  therefore  became  easier  later  in  the 
week,  with  the  result  that  the  inquiry  immediately  improved, 
though  the  volume  of  business  done  was  never  at  any  time 
great.  Farmers'  deliveries  totalled  29,984  qrs.,  and  fetched  an 
average  price  of  30s.  8d.  against  51,181  qrs.,  averaging  27s.  gd., 
last  year.  The  quantity  of  wheat  and  flour  on  passage  to  the 
United  Kingdom  this  week  was,  according  to  Dornbusch's  esti- 
mate, 3,795,000  qrs.  against  3,875,000  last.  In  the  States  prices 
were  weak,  and  on  most  days  a  sharp  fall  took  place.  This 
weakness  was  due  chiefly  to  the  heavy  sales  to  realise,  though 
the  sharp  decline  in  cash  wheat  had  also  a  depressing  influence, 
and  tempted  the  bears  to  hammer  both  May  and  July.  Favour- 
able weather  in  the  wheat  belt  likewise  induced  holders  to 
realise,  and  the  position  generally  was  decidedly  weaker  than 
of  late. 

Wool. — The  market  for  raw  material  was  naturally  affected  by 
the  Easter  holidays,  but  though  the  volume  was  decidedly  less,  a 
more  confident  tone  prevailed  when  once  business  was  resumed. 
The  manufacturing  end,  however,  was  extremely  busy  just  before 
Easter,  though  since  then  things  have  been  quieter,  especially  in 
the  clothing  department.  Yarn  makers  are  well  employed, 
mostly  on  old  contracts,  and  their  complaint  is  that  the  scarcity 
of  new  business  does  not  permit  them  to  follow  the  topmakers' 
example  and  raise  their  prices. 

Linen. — The  holidays  naturally  produced  a  quieter  feeling, 
but  the  cheerful  tone  of  the  past  few  weeks  is  still  apparent,  and 
so  far  as  the  actual  condition  of  the  market  is  concerned  there 
.is  nothing  to  complain  of.  Business  is  steadily  expanding  ; 
stocks  are  in  easy  compass,  while  prices  could  hardly  be  much 
firmer.  Moreover,  the  tendency  to  stiffen  shown  by  raw 
.-material  and  yarns  promises  to  continue  for  a  long  time  to 
come,  and  there  is  no  prospect  of  any  relief  being  given  by  a 
bumper  flax  crop  this  year.  On  the  contrary,  sowings  will  be 
smaller  and  the  crop  in  Belgium  possibly  two  or  three  weeks 
late,  owing  to  the  unfavourable  weather.  Cloth  values  therefore 
even  under  the  most  favourable  circumstances  cannot  be  ex- 
pected to  remain  long  at  their  present  level,  and  those  buyers 
who  deal  promptly  will  in  the  long  run  find  it  pay.  The  move- 
ment in  union  goods  continues  satisfactory,  and  there  are  yet 
no  indications  of  that  tired  feeling  which  u.sually  follows  on 
several  weeks'  good  trade.  Power-loom  bleaching  cloths  are,  on 
the  other  hand,  a  bit  slow,  as  buyers  look  for  concessions  which 
manufacturers  are  totally  unable  to  grant.  In  other  descrip- 
tions of  cloth  whatever  change  there  was  has  been  for  the  better. 
Home  trade  in  bleached  and  finished  linens  was  quiet,  owing  to 
the  holidays,  but  advices  from  abroad  are  better,  particularly 
those  from  North  America. 

Cotton. — The  past  week  has  witnessed  one  of  those  relapses 
in  the  price  of  American  cotton  that,  as  Sir  Jacob  Behrens  and 
Sons  observe,  makes  one  wonder  what  would  happen  if  the  bears 
obtained  full  control  of  the  market,  and  compelled  the  Southern 
holders  to  disgorge  the  immense  supplies  they  are  keeping  in 
reserve.  Farmers  generally  may  be  in  a  more  favourable  position 
to  hold  stocks  longer  than  usual,  but  week  after  week  brings 
closer  the  time  when  they  must  be  liquidated.  It  may,  there- 
fore, happen  that  the  decided  improvement  which  has  taken 
place  in  the  weather,  and  the  improbability  of  any  serious  re- 
duction in  the  acreage,  may  bring  on  these  forced  sales  at  a 
time  when  buyers  are  scarce  and  values  dependent  on  the  action 
of  speculators.  Moreover,  spinners'  margins  this  season  have 
been  far  too  profitable  to  induce  them  to  take  any  risks  as 
regards  supplies,  and,  besides,  they  are  well  covered  for  months 
ahead.  For  these  reasons  Sir  Jacob  Behrens  and  Sons  recom-. 
mend  everyone  to  act  with  far  greater  caution  than  has  been 
displaced  during  the  past  six  months.  For  yarns  there  is  still 
a  fair  demand  for  the  home  trade,  though  occasionally  manu- 
facturers are  heard  of  who  have  overstretched  themseves,  and 
for  this  reason  are  putting  off  delivery.  Cloth  is  slow,  with 
only  a  small  amount  of  business  going  through. 

In  America  the  clear  and  warmer  weather  made  futures  weak, 
and  this  feeling  was  accentuated  by  bear  hammering  and  large 
sales  to  realise.  Liverpool  and  New  Orleans  were  also  by  no 
means  so  strong  as  the  New  York  market  expected,  and  though 
heavy  covering  for  a  time  caused  a  stronger  tone  to  prevail, 
quotations  were  always  inclined  to  be  shaky. 

Yesterday  spot  American,  though  quiet,  was  raised  6  points  at 
the  opening  of  the  Liverpool  market  to  4.i6d.  middling  and 
4.64d.  M.F.  Egyptians  were  in  fair  demand  at  5ltd.  fair  and 
6%  F.G.  fair,  the  previous  day's  rates.  Futures  were  firm  at 
the  following  rates: — April,  4.04d.  ;  April-May  and  May-June, 
4.03d.  ;  June-July,  4.05(1.  ;  July-August,  4.o7d.  ;  and  August- 
September,  4.09d.,  later  positions  rising  a  point  each  to  4.i4d., 
January-February. 

Coal. — Business  in  South  Wales  was  not  resumed  until 
Wednesday,  and  even  then  things  were  quiet.  Busier  times, 
however,  are  looked  for,  and  best  steam  was  quoted  at  13s.  to 
13s.  3d.,  seconds  12s.  3d.  to  12s.  9d.,  and  best  smalls  at  8s.  6d. 
to  8s.  gd.  Things  were  likewise  quiet  in  the  North,  but  prospects 
are  good  and  the  near  future  decidedly  encouraging.  Prices 
therefore  are  firmer  and  very  little  coal  is  for  sale  virith  delivery 
early  in  May.  South  Yorkshire  always  utilises  the  Easter  holi- 
days to  do  repairs  and  other  similar  work,  and  consequently 
nothing  woith  mentioning  has  occurred  this  week. 
COPPEK. — Under  the  influence  of  American  advices,  the  market 


reopened  after  the  holidays  with  a  decidedly  weaker  tendency, 
and  prices  fell  sharply.  Later  this  feeling  passed  off,  and, 
though  things  were  always  quiet,  the  tone  was  steadier,  cash 
G.M.B.'s  closing  last  night  at  £6^  17s.  6d.,  3  months'  at  ;£6o. 

jiij. — Business  in  this  metal  was  of  a  very  restricted  nature 
this  week,  and  the  market  was  naturally  quiet.  At  times  a 
weaker  tendency  was  apparent,  but  the  undertone  was,  on  the 
whole,  firm,  cash  being  quoted  at  the  close  yesterday  at  ;gi39 
and  three  months'  at  ;£i34. 

Iron  and  Steel. — Immediately  before  the  Easter  holidays  the 
tone  of  the  Glasgow  market  was  decidedly  firm,  and  this  was 
accentuated  when  business  was  resumed.  Prices,  especially 
those  for  cash  iron,  were  higher,  Cleveland  warrants  of  this 
description  selling  at  51s.  6d.  to  51s.  gd.,  while  those  with 
delivery  in  17  days  sold  for  51s.  6d.,  and  in  a  month  at  sis.  8d.  to 
50s.  I'/id.  In  the  finished  iron  trade  nearly  all  departments  are 
busy,  as  of  late  there  has  been  a  steady  flow  of  orders  coming  in, 
the  only  cloud  on  the  horizon  at  present  being  considerable 
restlessness  among  the  working  classes.  Steel  makers  are  also 
fairly  busy,  though  they  are  charged  with  underselling  for 
English  delivery  while  maintaining  the  combination  price  in 
Scotland.  But,  on  the  other  hand,  they  accuse  merchants  of 
underselling  them  to  the  extent  of  2s.  6d.  per  ton.  An  order  for 
six  large  engines  for  the  ICgyptian  railways  is  said  to  have  been 
secured  by  the  North  British  Locomotive  Company.  In  the 
North  of  England  business,  except  in  the  warrant  market,  was 
naturally  quiet  on  account  of  the  holidays,  and  even  there  the 
majority  of  traders  would  have  been  just  as  well  pleased  had 
things  been  a  little  less  brisk.  For  the  dealings  were  speculative, 
and  therefore  of  no  use  to  legitimate  consumers,  .since  they 
brought  so  much  uncertainty  into  the  market  that  enterprise  is 
checked.  Prices  this  week  went  higher  than  they  have  been  since 
the  gamblers  first  raided  the  market  last  October,  and  Cleveland 
cash  at  one  time  sold  for  51s.  7d.— a  figure  far  too  high  for  the 
genuine  consumer  to  pay.  Generally  speaking,  makers  of 
finished  iron  and  steel  are  busy,  but  are  sadly  hampered  by 
the  high  price  of  pig-iron,  as  this  affects  them  greatly,  inasmuch 
as  most  of  their  work  is  on  old  contracts.  At  Barrow  a  good 
inquiry  was  present  in  the  market,  and  may  result  in  some 
decent  orders  being  secured.  Otherwi.se  there  is  little  actually 
doing,  though  makers  hope  the  worst  has  past,  and  that  things 
are  now  going  to  mend.  Shipbuilders  and  marine  engineers  in 
the  district  are  very  .short  of  work,  and  the  new  orders  have  not 
yet  come  to  hand. 

SvGAR.— After  the  holidays  a  further  improvement  took  place 
in  August,  and  at  one  time  on  Tuesday  13s.  7%d.  was  paid  for 
August.  This  giddy  height,  however,  could  not  be  maintained 
and  when  the  market  closed  on  the  same  day  the  price  was  down 
to  13s.  4>^d.  Later  on  in  the  week  further  realisaticuis  by 
Hamburg  on  the  part  of  speculators  anxious  to  liquidate  their 
Mav  holdings  and  by  others  tired  of  paying  margins  caused  a 
setback  to  12s.  lo^d.  Besides  these  influences,  the  market,  Mr. 
Czarnikow  observes,  was  also  affected  by  the  bear  tactics  and  by 
the  drop  in  American  quotations,  which  came  down  to  454  cents, 
equal  to  13s.  4H<3-  c.i.f.  g6  per  cent.,  equal  to  12s.  3d.  f.o.b. 
Hamburg.  As  a  matter  of  fact  the  real  reason  for  the  decline  is 
to  be  found  in  the  unwieldy  speculation  in  all  the  sugar  centres, 
particularly  the  weak  portion  of  it,  though  it  was  generally 
thought  that  the  Mav  liquidations  had  ceased  last  week.  How- 
ever, the  last  few  days  have  shown  that  it  had  not.  In  the 
States  but  few  parcels  are  offered  at  ruling  rates,  as  first  hand 
holders  influenced  by  the  recent  rains  in  Cuba  and  the  un- 
favourable reports  from  other  cane  growing  countries  demand 
6d.  more. 


Commercial  Union  Assurance  Co.,  Limited. 
This  company's  net  fire  premiums  in  igo4  amounted  to 
;£i,967,7i2,  an  increase  of  ;£i95,893  on  the  previous  year,  while 
losses  paid  and  outstanding  were  ;^i,09i,895  or  55.5  per  cent, 
of  the  premium  income.  Out  of  the  profits  of  the  department 
^'75,000  was  carried  to  profit  and  loss,  and  the  fire  fund  after 
providing  for  outstanding  losses  at  the  close  of  the  year  were 
;/;i, 983,000  against  ;£i,78i,576.  In  the  life  branch  1,159  new 
policies  were  issued,  insuring  ^950,758,  on  which  ;f30,273  gross 
was  received.  The  total  net  premium  income  was  ;2262,3i8  and 
the  claims  paid,  including  endowments  matured,  ;{^i69,3ii. 
Management  expenses  and  commission  together  came  to  ;f36,382 
or  the  moderate  ratio  "of  13.07  per  cent.,  and  after  they  and  other 
outgoings  had  been  met  the  life  assurance  funds  were  increased 
;fi57,46o  to  ;^2,776,54g.  On  the  marine  business  ;^247,864  was 
received  in  premiums  and  ^£103,402  paid  on  losses,  the  year's 
operations  allowing  a  sum  of  ^f  50,000  to  be  carried  to  profit  and 
loss,  while  the  funds  were  increased  from  ;£485,og5  to  ;f55i,67i. 
Net  premiums  in  the  accident  department  were  ^^156, 762  and 
losses  pf 73,61 1,  the  year's  business  resulting  in  a  surplus  of 
;^3i,52o.  which,  added  to  the  funds,  raised  them  to  ;{;92,2ii. 
Including  ;f  169,999  brought  in  the  total  sum  to  the  credit  of 
profit  and  loss  was  ^^353,988,  including  ;,fi2,88g  the  one-fifth  of 
the  life  profits  belonging  to  the  shareholders.  Dividends  paid 
in  May  and  November  last,  interest  on  West  of  England  and 
Palatine  debenture  stock,  income-tax,  and  two  sums  of  ;£io,ooo, 
one  written  off  freehold  offices  and  the  other  placed  to  the 
guarantee  and  pension  fund,  with  sundry  smaller  outgoings,  re- 
duced this  to  ;£^i75,752,  out  of  which  a  final  dividend  of  25s.  per 
share  was  paid,  making  with  the  interim  of  20s.  paid  last 
November  45s.  per  share  for  the  year,  and  provision  made  for 
an  interim  dividend  of  25s.  per  share  in  November  next,  leaving 
a  balance  of  ;£ 50,752. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  week  ended 
April  21,  92,510. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
March  24,  $24,197,  increase  >8,8oi ;  aggregate  from  January  i, 
8211,992,  increase  $54,589. 

Assam  Bengal. — Traffic  receipts  for  week  ended  March  18, 
Rs.  54,231,  increase  Ks.  3,605;  aggregate  from  January  i, 
Rs.  6,69,382,  increase  Rs.  35,557. 

Bengal  Central. —  Traffic  receipts  for  week  ended  April  i, 
Rs.  23,854;  increase,  Rs.  3,222;  aggregate  from  January  i,  Rs. 
3.30.583.  decrease,  Rs.  15,532. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
April  21,  800,800,  increase  812,300;  total  from  July  i, 
83.050,600,  increase  $571,600. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
March  25,  Rs  30,096,  decrease  Rs.  6,848  ;  aggregate  from  January  i, 
Rs.  3,52,387,  decrease  Rs.  41,772. 

Mersina.  Tarsus,  and  Adana  Railway. — Traffic  receipts  for 
week  ended  April  8,  ^'423,  increase  ;^ii8. 

Quebec  Central  Railway.— Traffic  receipts  for  the  3rd  week  of 
April,  814,279,  decrease  83,108;  aggregate  from  January  1, 
$199,263,  increase  $5,632. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  March  25,  Rs.  21,567,  increase  Rs.  88;  aggregate  from 
January  1,  Rs.  1,10,115  increase  Rs.  1,794. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  April  14  amounted  to  85.075. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
April  22,  /i,i66,  increase  ^69;  aggregate  from  January  1, 
;^i8,6i3,  increase /2,954. 

Cockermoulh  and  Keswick  Railway. — Receipts  for  week  ending 
April  22,  /800,  decrease  /178;  aggregate  from  January  1. 
;f  11,381,  decrease  ^714. 

East  London  Railway. — Traffic  receipts  for  January,  /4,530, 
decrease  /166. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  April  22,  £^94,  decrease  ;^i65 ;  aggregate  from 
January  i,  ^6,734,  decrease  £324. 

Liverpool  Overhead. — Traffic  receipts  for  week  ending  April  23, 
/1.475.  decrease  /143  ;  aggregate  from  January  i,  /25,092,  decrease 
jfi.268. 

TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
April  21,  /i,236,  increase  ^398;  aggregate  from  January  i, 
£18,458,  increase  /5,ii7. 

Blessington  and  Poulaphcuca.— Traffic  receipts  for  week  ending 
April  23,  /12,  increase  ;f2  ;  aggregate  from  January   i,/ii8,  de- 
crease £13. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  April  21,  ^4,708,  decrease  ^^368  ;  aggregate  from 
January  1,  ^^71,900,  decrease  /i,36i. 

British  Electric  Traction —Receipts  of  all  the  .Associated  Com- 
panies lor  the  week  ending  April  21,  ;f 25,055,  increase  ;f  1,528; 
aggregate  from  January  i,  1905,  ^368,509  increase  /27.701  ;'422J 
miles,  against  412}. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  April  22 
^1,367,  increase  ^332;  aggregate  from  January  i, "  £16,410, 
increase  £^2,021. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
April  23,  £^134,  increase  ;^ii  ;  aggregate  irom  Januarv  i,  / 1,646, 
increase  £^12. 

Dublin  and  Lucan. — Traffic  receipts  lor  week  ending  April  21, 
£13^,  increase  £5;  aggregate  fiom  January  1,  £;i,575,  in- 
crease £2. 

Dublin  United. —  Traffic  receipts  for  week  ending  April  21, 
;f 4.594.  decrease  £322;  aggregate  from  January  i,  £^70,675,  in- 
crease /651. 

Edinburgh  and  District.— Traffic  receipts  for  week  ending 
April  22,  ;f4.5i7.  decrease  /141  ;  aggregate  from  January  1, 
1905.  £71.134.  increase  /5,255. 

Harrow  Road  and  Faddingion. — Traffic  receipts  for  week  ending 
April  21,  £^254,  decrease /3b;  aggregate  from  January  i,  ;f3,67o, 
decrease  £?-2^- 

Isle  ot  Thanet. — Traffic  receipts  for  week  ending  April  22, 
^490,  increase  £;62  ;  aggregate  irom  October  i,  ;f  8,490,  decrease 
;f27«- 

London  County  Council. — Traffic  receipts  for  week  ending 
A.pril  15,  ;f  13.590.  increase  /3.125;  aggregate  from  April  i, 
;fa9.533.  increase  £5,449.     Milts  47  against  39. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
April  22,  £21,139,  decrease  ^4,439;  aggregate  from  January  1, 
£350.594.  increase  £5,305. 

London  Road  Car. — Traffic  receipts  for  week  ending  April  22, 
£6.931,  decrease  ;f  1,448  ;  aggregate  from  January  i,  ;f  117,623, 
increase  £2,407. 

Rossendale  Valley.— Traffic  teceipts  forweek  ending  April  21, 

f2i4,   increase  ;f4i  ;   aggregate  from  January   i,   ^2,923,  increase 
278. 


i 


FOKEICN. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  April  22, 
;f  13.261,  increase  £369;  aggregate  from  January  1,  /2i4,827, 
increase  £17,519. 

Barcelona.  —  Traffic     receipts   for     week     ending    April    22, 

1,772,  decrease  £24  ;  aggregate  from  January  i,  £31,711.  increase 
5.093- 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  eodir'K 
April  22,  £263,  increase  £3,  aggregate  from  January  i, 
£4,591,  increase  £^685. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i.  19CJ, 
rs.  247,609,  increa.se  rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  March,  ^^9,942.  d  ,- 
crea.se  £580. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  t  > 
March  28.  $688,173,  increase  $69,173.  Net  earnings  fro;n 
July  I  to  March  31,  $254,362,  increase  $29,991. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
March,  ^14,841,  increase  £613. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
March  25,  $48,939,  increase  $1,373;  aggregate  increa-se  from  April  i 
1904,  $62,923. 

Calcutta.  —  Traffic  receipts  for  week  ending  April  22, 
Rs-  35.743,  increase  Rs.  2,390;  aggregate  from  January  i,  R) 
6,42,586,  increase  Rs.  76,278. 

Cape  Electric  Tramway. — Total  receipts  for  January  :  Cap? 
Town,  /i6,302  ;  Port  Elizabeth,  £3.690. 

Carthagena  and  Herrerias.-  Traffic  receipts  for  the  month  "1 
March,  £'3,932,  increase  £^394.  Total  to  January  31.  /ii.i'o. 
increase  £2,095. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July.  £i,35-j. 
increase  £16;  aggregate  from  January  i,  £8.795,  increase /144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Januar.-. 
$351,120,  increase  $19,708:  aggregate  from  January  i,  $351,12  >. 
increa.se  $19,708.  Net  traffic  receipts,  $175,806,  increase  $13,396, 
aggregate  from  January  1,  $175,806. 


ENGLISH  RAILWAYS. 


Due. 

Gross  Traffio            Croaa  TnUBe  for 
for  week.                  yasr  10  dale. 

Name. 

Aint. 

ii-.»[ll 

Amt. 

In.  or 

W.    ||S| 

1904- 

Brecon  and  Menfayr 

April  13 

£ 

I.7>7 

31 

16 

,4. 

4-    1.126 

Cambrian        

Central  London 

City  and  Soutti  London 

..     »3 
»     >3 

5.9»7 
6,3 16 
«.5«3 

+        60 

-  322 

-  253 

\ 
16 

•7 

82A>7 

-  2.545 

-t-   a.3o« 

-  «.734 

Furness           

..      »3 

9.123 

+         308 

t 

«34«I 

-f    2.iij 

Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

.,       »3 
..       23 
..       » 
..      »3 

68,576 
loS,6oo 
106,300 
248,000 

+     3,214 
+  to,700 
-    4.99' 

16 

16 

♦ 
16 

'.042.33' 

1,479,700 
1,643.000 
3,372,800 

+  i9-r95 

Hull  and  Bamsley    .. 

..      53 

8.343 

-  1.325 

>6 

'36,9»» 

4-     7,60} 

Lancashire  and  Yorkshire.. 
Lon.  Brighton  &  S. Coast  .. 
London  iw  North  Western.. 
London  and  South  Western 
Lon.,  Tilbury  &  Southend.. 

..      33 

..        32 
»        33 
..        «3 
..        33 

"5.790 
67.634 
273.000 
100,500 
9.298 

+  13.446 
+  7.033 

■f     1,000 

-t-  iiroo 
•t-    1.094 

16 
16 
♦ 

16 
16 

1.570.749 

863.271 

4,047.000 

1,277.500 

'22,737 

+  35.707 

-46.00. 

-t-  10,100 
-        Ttt 

Metropolitan 

MeuopoUiaii  District 
Midland          

..      »3 
..      33 

.,        23 

■7.6o» 
22,776 

60 
-      987 
+    7,437 

t 

16 
16 

273.640 

120,191 

3.j64.37!> 

■f  1.365 
-    J.4i6 

•I-    SrSil 

North  Eastern 
North  London 
North  StaSordstiire . . 

..        32 
..        23 
,.       23 

1S3.I37 
8.265 
II1.J6I 

-t  16,286 
-    1M76 
■I-       7«» 

» 

t 
♦ 

2,H>.28l 

144.622 

2^>J7« 

-  14.  U6 

-  10,718 

-  7«>2 

Khymncy         

..        33 

5.35J 

-      »3P 

16 

93.869 

4-       9«2 

South  Eastern  &    Loudon, 
Chatham  6i  Dover. . 

„     a 

98.47J 

4-  II.JJ6 

t 

'tatMS* 

-I«,UJ 

laffVale         

>.    aa 

17,120 

-    2.299 

16 

«9J.7«o 

-     J.242 

(  From  JiUi.  I. 

SCOTCH    RAILWAYS. 


Caledonian 

Glassow  &   Soutb-Westem 
Great  North  ot  Scotland    . . 


Highland 
North  BrIUsb  . 


April  23 

»        22 
.•        22 

..        23 

..        23 


86,910 

33.580 
8.708 

S,ic6 
90.743 


-t-  3r4'2 

4-  '.'77 

-  376 

-  «95 

4-  2.703 


960.423 

S6S.<44 
99.«i7 

99.619 
<.0»3.»4o 


4-  ^;^ 

-  «067 

-  J.01S 

-  JJ*> 
4-     t.B» 


IRISH 

RAILWAYS. 

BelEut  and  Coontj  Down. . 

Aprils' 

I.7«9 

4-      J«4 

t 

17.449 

-  i^n 

Cork,  Bandon,  &  S.  Cout . . 

>.     « 

1.704 

4-        J« 

t 

t«.aa9 

-       49 

Grwt  Nottbani 

>•     21 

'8.344 

4-      343 

t6 

261,2)1 

-     J.»4« 

Midland  Gceai  Wastara     . . 

»     *> 

io,»53 

-'.«;« 

\ 

'61.271 

-        5.^41 

tFiom  Jan.  1 10  dua. 
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XCbe  5nvestor8'  IReview. 


April  29,   1905. 


XLhc  S^nvestors^  IReview, 

The     Week's    Money     Market. 

Bank  Rate  2^  per  cent.     (Reduced  from  3  per  cent, 
on  March  9.) 


Norfolk  House,  Friday  Evening. 

The  Money  market  has  been  little  more  happy  this 
week  than  the  stock  markets.  Much  to  their  disgust 
jobbers  in  credit  have  been  compelled  to  go  to  the 
Bank  three  days  running  and  raise  large  sums  on  seven 
day  loans  at  3  per  cent.,  or  by  the  discount  of  short 
bills  at  2|  per  cent.  The  truth  is  the  market  is  poor 
and  seems  likely  to  remain  poor,  so  deeply  are  its 
resources  mortgaged,  so  tremendous  has  been  the 
rush  of  fresh  demands  upon  the  community's  savings. 
We  cannot  see  cheap  money  ahead,  and  with  other 
deposits  in  the  Bank  of  England  below  ;^40,ooo,ooo 
dependence  upon  it  for  help  must  be  well  nigh  con- 
tinuous. In  the  beginning  of  the  week  money  was 
if  to  2  per  cent.,  but  it  soon  hardened  to  2  and  2J  per 
cent.,  and  yesterday  and  to-day  call  loans  rose  to  3 
per  cent.,  owing  to  the  pressure  caused  by  the  pay- 
ment of  ;^3,ooo,ooo  instalment  upon  the  new 
Japanese  loan  and  to  the  demands  of  the  Stock  Ex- 
change settlement.  The  India  Council  renewed  some 
small  amounts  at  if  per  cent,  for  five  weeks  on  Tues- 
day, but  its  rate  is  now  2^  f>er  cent,  for  loans  into 
June,  and  it  could  easily  get  more.  To-day's  business 
at  the  Bank  was  again  large. 

Discount  rates  have  likewise  tended  to  harden,  and 
the  efforts  of  holders  of  bills  in  the  beginning  of  the 
week  to  place  three  months'  remitted  paper  at  2  per 
cent,  were  not  successful.  Joint-stock  banks  were  not 
buying  from  the  brokers  and  the  brokers  themselves 
wanted  at  least  2^  per  cent.  As  the  days  passed  this 
rate  rose  to  2^  and  2^  per  cent.  One  or  two  houses, 
indeed,  asked  2 J  per  cent.,  and  would  have  taken  it 
if  they  could  have  got  it,  but  the  market  has  hardly 
yet  reached  that  limit.  It  is  none  the  less  stiffer  than 
it  was  and  quite  low  enough  with  the  outlook  such  as 
we  see.  We  were  told  this  afternoon  that  the  bill 
buying  joint-stock  banks  were  asking  2J  per  cent,  on 
three  months'  remitted  paper,  and  they  are  prudent  in 
doing  so.  Amongst  bill  brokers,  however,  business  in 
such  was  still  possible  at  2|-^  per  cent.,  and  only  in 
one  or  two  places  did  we  hear  of  2^  per  cent.  None  the 
.less  the  rate  seems  destined  to  advance  to  that  figure, 
and  perhaps  beyond  it  ;  will  certainly  do  so  if  the 
French  exchange  continues  weak  at  or  near  its  present 
figure  of  25.14^.  Long  dated  bills  were  quite  2J  per 
'cent,  to-day  and  June  paper  2|  }>er  cent. 

Most  of  the  raw  gold  coming  into  the  open  market 
continues  to  be  taken  for  Paris,  but  the  price  has  risen 
to  77s.  9fd.  per  oz.,  thanks  to  some  increase  in  the 
demand  for  small  bars  on  Indian  account.  On  >Ion- 
day  next  an  unusually  large  amount  of  ;^77 1,000 
worth  is  due  in  from  South  Africa,  and  including 
;^7o,ooo  worth  coming  by  the  P.  and  O.  boat  there 
will  be  ;^84i,ooo  to  be  disposed  of.  Many  hope  that 
some  of  this  large  amount  will  go  to  the  Bank  of 
England,  but  it  is  by  no  means  certain,  and  the  Bank 
wants  several  millions,  say,  ;^5, 000,000,  added  to  its 
stock  to  be  but  moderately  strong  against  summer  con- 
tingencies. At  present,  according  to  this  week's  re- 
turn, it  only  holds  ;^36,33i,ooo  in  coin  and  bullion,  an 
3&R''egrate  miserably  insufficient  to  secure  the  market 
from  the  consequences  of  credit  stringency,  whether  at 
home  or  abroad.  The  Bank  return  calls  for  no  special 
afiaJysis. ' 

SILVER. 
Business  in,  the  market  for  bars  wa.s  brisker  in  the 
early  part  of  the  week  than,  has  been  the  case  for  a 
considerable  time,  as  there  was  a  recrudescence  of  the 
inquiry  on  both  Indian  and  Chinese  account.  Quota- 
tions consequently  recovered  to  26^d.  per  oz.  for 
spot  and  26^d.  per  oz.  for  delivery  two  months  for- 


ward, but  these  levels  seemed  to  choke  off  the  demand, 
and  with  a  dwindling  demand  prices  gradually  .slipped 
back  to  26^d.  and  26|d.  per  oz.  respectively.  Tenders 
for  the  Rs.  40,00,000  Council  drafts  on  India  offered 
this  week  amounted  to  Rs.  2,46,50,000  in  bills  and 
Rs.  78,00,000  in  telegraphic  transfers.  Of  these 
Rs.  32,00,000  were  allotted  in  bills  and  Rs.  8,00,000 
in  transfers,  applications  at  is.  3||d.  to  is.  3  3i-32d. 
per  rupee  respectively  receiving  about  10  per  cent. 
Next  Wednesday  only  Rs.  30,00,000  will  be  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  26,  1905. 


Notes  Issued 


ISSUE    DEPARTMENT 
£ 


52.404,530 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banifs,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£52,404.530 

BANKING  DEPARTMENT. 

£ 
..     14.553.000 
3,160.994 


£ 

11,015,100 

7.434.900 

33.954,530 


£52.404,530 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 
,495,306 
,047,861 
,761,585 
,867,712 


10,649,526 
39,736,911 
72,033  I 


Dated  April  27,  1905. 


£68,172,464  I 


£68,172,464 
].  G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Year. 

April  27. 

April  ig, 
1905. 

April  26, 
1905. 

Increase. 

Decrease. 

£ 
3.167,197 

8,435.345 

40.913.619 

132.509 

17,283.980 
25.370.225 
24.547.465 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3.158,295 

10,853,913 

39,001,646 

119.723 

15,495,306 
26,369,149 
25,822,122 

28,958,410 
36.330,532 
518  pc. 

2g    .. 

3,160,994 

10,649,526 

39,736,911 

72,033 

15.495.306 
27,047,861 
25.629.297 

£ 

28,642,945 

35,822,242 

50|  p.c. 

2,699 

735.265 

Decrease. 

192,82s 

.    £ 

204,387 

.      47,690 
Increase. 

678,712 

930,789 

930,789 

Increase. 

Decrease. 

£ 

28.387.990 

34.485  «5 

49I  PO- 

3     „ 

£ 

315,465 
508,290 
ip.c. 

Foreign  Bullion  movement  for  week,  £75,000  out. 
PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  April  22.) 


Revenue. 

Expenditure. 

556,000 

National  Debt  Services     . . 

£ 

Excise 

993.000 

Other    Consolidated    Fund 

Estate,  &c.,  Duties  .. 

2S4.000 

Charges 

— 

Stamps 

120,000 

Payments  to   Local    Taxa- 

Land Tax  and  House  Duty. 

40,000 

tion    

— 

Property  and  Income  Tax. . 
Post  Office       . .        . . 

310,000 
150,000 

Supply  Services 
Bullion  Advances    . . 

996.600 

Telegraphs 

— 

Treasury  Bills  (net  amount) 

— 

Crown  Lands . . 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 

— 

7,230 

Exchequer  Bonds   .. 

— 

Bullion  advances  repaid     . . 

50,000 

Uganda  Railway 

— 

Uganda  Railway 

— 

Military  Works 

Naval  Works 

— 

Unclaimed    Dividends    Ac- 

— 

count  . . 

— 

Telegraph  Acts 

— 

Telegraph  Acts 

— 

Land  Registry  (New  Build- 

Naval Works  Acts    .. 

— 

ings)  

Public  Buildings  Expenses 

13.000 

Military  Works  Acts 

— 

Land  Registry  Acts  .. 
Public  Bldgs.  Expenses  Act 

— 

Act 

— 

— 

Public  OflBces  Site  (Dublin) 

Public  Offices  Site  (Dublin). 

. — 

Act 

— 

Ways  and  Means 

— 

Suez  Canal  drawn  Shares 



in  reduction  of  debt 

— 

Suez  Canal  Drawn  Shares. . 

— 

Cunard  Agreement  .  .■ 

— 

Issue  of  Exchequer  Bonds. . 
Transvaal  and  Orange  River 

530,000 

Deficiency     Advances     re- 

paid   

— 

Colony.      Repayment    of 

Ways  and  Means  Advances 

Temporary  Advance 

— 

repaid          

— 

Adjustment  of  Local  Taxa- 

Increase     in      Exchequer 

tion  payments 

— 

balances 

2,030,630 

Decrease      in      Exchequer 

balances 

— 

1 

£3,040,230 

3,040,230 

*  Exclusive  of  £285.000  last  week  paid    over    in  aid  of  local  expenditure 
making  the  total  oTsuch  payments  to  date  £'409,160. 


April  29,   1905. 


Zhc  Jnvestors'  TRevfew. 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  tbe  B^nk  of  England  since  oiir  last  issue. 


Arrivals. 

Withdrawals. 

Friday,  Paris 

Net  Efflux 

£ 
5,000 

70,000 

Thursday,  S.  America 

„           GibralUr 
Saturday,    Bahia    . . 

Chili      .. 
Tuesday,      Peru 

Callao   .. 

Total    . . 

£ 

35,000 
10,000 
5.000 
5.000 
20,000 
10,000 

Total  .. 

^75.000 

f75.ooo 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

AmBterdani. . . . 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg. 
New  York    . ,. . 

Lisbon 

Madrid 


8 

c 

Last 
week's. 

Latest. 

D 

chqs. 

25-144 

25-'4i 

chas. 

25-m 

25  19, 

sight 

1207 

12-073 

chqs. 

20-48* 

20-48i 

3mths 

20-364 

20-37 

chqs. 

20-47} 

20-47J 

short 

20-47 

20-47 

sight 

23-99i 

24-ooi 

3  mths 

9430 

9430 

6odys 

4-848 

4-84J 

sight 

498 

49ft 

sight 

33-35 

33-28 

Place. 


Antwerp . .. 

Italy 

Constantinople 
B.  Ayresgdpm 
Rio  ue  Janeiro. 
■Valparaiso .... 

Calcutta 

Bomhay  ..-*.... 
Hong  Kong    .. 

Shanghai    

Singapore  .... 
Yokoliaina .... 


short 

sight 

3  mths 

90  dys 
9odys 

T.T. 

T.T. 

T.T. 

T.T. 

4  mths 
4  mths 


Last 
week's. 


25-20 
25-'5 
110  20 
127-27J 

lejd. 

i6id. 

'li 

>/3li 
l/ioj 

2/7* 
i/ill 

3/oA 


Latest. 


25'20 
2515 
110-13 

:  27-274 
i6Md. 
l6Sd. 

rlih 
i/ici 

3/7    . 

'/"A 

3/oft 


TREASURY  BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1905. 

2,GOO,000 

6  months 

May  14 

320 

1,000,000 

3  months 

May  27 

246 

1,000,000 

12  months 

May  28 

2  II  II 

2,413.000 

12  months 

June  24 

2     8     7 

J. 500,000 

12  months 

Iuly2 
July  30 

294 

2,000,000 

6  months 

296 

1, 800,000 

6  months 

Aug.  13 

2     6     1 

2,000.000 

6  months 

Aug.  27 

2     2  10 

2,000.000 

6  months 

Sept.  17 

I    19  10 

2,220,000 

6  months 

Sept.  28 

2     0    4j 

2,000,000 

12  months 

Oct.  5 

2  17    4 

+700,000 

20,633,000 

f  Issued  prWately ;  no  particulars  known. 
LONDON   BANKERS'  CLEARING. 


Month. 

1905. 

1904. 

Increase, 

Decrease. 

January 
Week  ending 

933,886,000 

803,068,000 

129,818,000 

- 

Feb.        I 

3co,588,ocio 

242,643,000 

57,945.000 

— 

8 

206,614.000 

178,131,000 

28,483,000 

— 

..     '5 

259,450,000 

221,498,000 

37,952,000 

— 

»     22 

199,865,000 

169,206,000 

30,659,000 

.— 

March     i 

301,252,000 

235,775.000 

65,477.000 

— 

8 

215,866,000 

'65,576,000 

50,290,000 

— 

..      '5 

268,082,000 

193,180,000 

72,902,000 

— 

1.     22 

211,042,000 

173,016,000 

38,026,000 

— 

.      ','      ^9 

205,714,000 

217.019,000 

11.305,000 

April       5 

345.370,000 

166,693,000 

178,677,000 

— 

„     12 

210,891,000 

202,233,000 

8,658,000 

— 

>,     19 

300,087,000 

221,780,000 

78,307,000 

— 

„     36 

139.973.000 

164,177,000 

— 

34,204,000 

4,097,680,000 

3,355,995.000 

741,685,000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  . ,        , , 

Berlin 

Hamburg  *-.       '.,, 

Frankfort..- 

Amsterdam 

Brussels    . .'       ... 

Vienna      ..        ., 

Rome        ..         .. 

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  .. 

Copenhagen        , . 

Calcutta    . .        k  . 

Bombay     . . 

New  York  call  money 


Bank 
Rate. 


3 
3 
3 

i4 

^4 

5 

54 

4i 

54 

4i 

4 
4 
5 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
February  25.  1905 

March,  1905 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

February,  1905 

January,  1905 

April  27,  1905 

April  14^  1903 


Open  Market. 


Last 
Week. 


Latest. 


BANK  OP  SPAIN  (25  pesetas  to  the  £). 


Apr.22, 1905. 

Apr.l5.1905- 

April  8,1903. 

Apr.  23,1904. 

Gold          

Silver        

Foreign  Bills 

Discount  antl  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
(Government  Securities 

14.807,417 

31,040,913 

1,685,225 

50,261,444 

21,017,911 

63,626,961 

25,859,090 

2,709,215 

3.598."0 

'4.833.750 

20,907,000 

1,661,643 

50.398,025 

20.959,289 

63.953.385 

25,501,761 

2,684,982 

3,565,407 

14.834.944 

20,806,354 

1,650,558 

50,449,618 

20,989,934 

63,885.486 

25.362.78J 

2.731.457 

3,603,212 

£ 

14.677.640 

19,878.586 

1,639.390 

40.931.773 

32,050,917 

64.758.655 

26,997,466 

3,340,733 

5.558.870 

AUSTRIAN-HUNGARIAN 

BANK   (24 

crowu  to  the  £). 

Apr.  33, 1903. 

Apr.  13,  1905. 

Apr-  7.  >90J- 

Apr.  33, 1904. 

Gold  Reserve . . 
Silver  refier\-e. . 
Foreign  bills  . . 
Advances 
Note  i-irculation 
Bills  discounted 

47W.79I 
13,027,041 
3,300.000 
'.747.958 
63,896,623 
10,894,958 

47,>»43S3 
13.016,375 
2,300,000 
,i,777h«58 
64,704.916 
".097.3,33 

47.810,730 
12.992.666 
2,300,000 
1,813.291 
63,127.250 
11.807,873 

47,481.833 
13,984,9^ 

41^^916 
8,913,308 

IMPERIAL  BANK  OF  GERMANY  (20  narks  t«  tke  £). 

Apr.  33, 1903. 

Apr,  15, 1903. 

Apr.  7,  '903. 

Apr.  n,  1904. 

Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 

53.436,900 
39,310.500 
2,610.450 
65,459500 
.13,721,600 

£ 
33,307.030 
39.970,700 
3,939.300 
67,704.000 

33.'«5."5o 

3o.7M/>oo 
43.851,300 

7?,1S:°8S 
29.981.430 

47.'83,300 
40,950,130 
3,933/wo 
63.137,050 
36,467,300 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Apr.  27,  1905' 

Apr.  20,  1903. 

Apr.  13, 1905. 

Apr.  a«,  1904. 

Gold  in  hand  .. 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

£ 

111,747.400 

43.942,920 

29,750.600 

18,507,560 

174.339.800 

9.578.800 

2.i.324.88o 

£ 

111,170,040 
44,036,400 
36,986,360 
19,169,130 

176.059,760 
6.974.800 
34,080,400 

110,876,730 
43.897.730 
28,344.920 
24.515.080 

176.039,600 
6,745.340 
31.433,760 

97,301,000 
44,743.300 
35,682,080 
19,800,710 
171,797,720 
11,078,300 
22,030.760 

Proportion   between    bullion    and 
cent,  a  week  ago. 


circulation  89^  per  cent.,  acaJou  88^  per 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.) 


i  AiMr.32, 1905.' Apr.  15,1905. 


Apr.  8.  1905. 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation 

Net  deposits         . 


i         £ 

. .;  43,224,000 
..<  16,664,600 
..{  221,460,000 
.  .1  8.886.600 
..'  230,400,000 


£ 

42,190,000 

16,664.600 

219,930,000 

8,881,600 

227.940.000 


£ 

41.608,000 

16,334.600 

218,160,000 

8,824,000 

335,620,000 


Apr.33,1904. 


£ 
47,332,000 
13,078,000 

109,380,000 
7,i4S,(>ao 

331,880,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  lenders)  exceeds  this  sum  by  £2,288,600  against  an  excess  last  week  of 
£1,669,600. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities. . 
Note  circulation. . 
Deposits    .  ■ 


Apr.  30,1905. 


4,792,960 
22,985,560 
26,350,360 
3,163,280 


Apr.  13,1903 


£ 

4,749.480 
22,355,800 
36,263,330 

3,760,480 


Apr.  6, 1903. 


Ape.  *i,i9(H- 


£ 

4,931,720 
33,346,880 
36,064,800 

3,068,040 


4,610,480 
31,914,440 

35,259,080 
3,171.160 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary 

coin    . . 
Advances     and     bills 

discounted   . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account 


April  1/14, 
1905. 


£ 
90.717,040 

6,867.963 

37,359>'38 

5.467,438 
88^*33,946 

43,796,279 
21,822.936 


Mar.  33/Apr.5 
1905. 


£ 
89.905.07* 

6,833.873 

36,794.824 

5.517,173 
89,580,333 

48,321,139 
12,334,276 


Mar.  16/29, 
1903. 


April  1/14. 
'         '904. 


go,iu,6i6 
6,853,146 
37,739.549 

5.353,354 

88,465.177 

49,833,388 
10,380.136 


? 

77,153.531 

8,316,639 

43,108,917 

4,»67,837 
63.456,530 

44,306,103 
33,621,373 


BANK   OF  ITALY  (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change. 

Discount  and  loans 

Public  stock  and  State  loans. 

Credits 

Note  Circulation 
Current  account 
Deposits 


Mar.  10, 

1905. 


£ 

25.9'3.440 

555.800 

9.355.800 

9,390,880 

6,950480 

34.534.560 

3.553,280 

3,474,800 


Feb.  28, 
■905. 


£ 

35,793.520 

630,400 

9,786.760 

9,292.760 

7.346.530 

55.359-960 

3,897.1100 

3,121,680 


Feb.  19, 
1905. 

— 7 — 

3j.599.880 

389,120 

9,580,160 

?, 282,760 
,190,480 
35.609.910 
3.679,840 
3,532,840 


Mar.  10, 
1904. 


35.»3.i 


,640 

9<4.6«0 
«<»,1>3J»9 
8.J73.440 
S,o*4.44q 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  PUces 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburn 

Moscow  

Itaiian  Bank  Places 

New  York      ..         .^        . . 

Madrid  and  Spanish  B.P... 

Lisbon 

Opono 

Copenha]{en 

Cbristiania 

Stockholm 


Usance.     April  13.     April  18.    April 


short 
3  months 
3  months 
,^  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
smooths 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


ao-6i 


15-40 


uil 


»o-6a 


April  ty. 


^28 


XTbe  Jnvestors*  IRevtew* 


April  29,   1905. 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills        

Three  months  ■>  

Four  months  „  

Six  months  „  ■ 

Three  months  fine  inland  bills  

Four  monttis  „  

Siitmonths  „  

BANK  AND   DEPOSIT  RAXES. 

Bank  of  England  minimum  discount  rate        

„  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)      

„  7  and  14  days' notice  

Current  rates  for  7  day  loans        

,,  for  call  loans 


Per  cent, 
a— 2  J 

2I 

::  tr 

Per  cent. 

2i 

3 


2I— 24 
2*— 3 


Stock  Market   Notes   and   Comments. 

Since  the  markets  resumed  business  after  the 
holidays  developments  have  been  sinister.  We  prefer 
to  say  little  about  the  actual  position  until  we  see  what 
the  outcome  of  the  seethe  on  Wall  Street  may  be,  but 
for  the  last  two  or  three  days  symptoms  of  grave 
trouble  there  and  here  have  been  abundant.  Chief 
among-  these  is  a  complete  absence  of  sf>eculative 
dabbling  on  the  part  of  the  public,  and  that  attitude  is 
from  one  jx)int  of  view  the  most  healthy  incident  in 
the  general  situation.  It  apparently  prevails  not  only 
on  Wall  Street,  but  on  Continental  markets  as 
markedly  as  here,  and  the  inference  we  draw  is  that 
the  financiers  are  more  and  more  left  to  their  own 
devices.  They  have  driven  prices  sky  high  by  their 
over-zeal  to  steal,  and  are  now  doing  their  utmost  to 
sustain  their  wind-inflated  structures  in  the  upper  air. 
We  hope  they  will  fail,  and  once  more  markets  every- 
where suggest  the  imminence  of  a  credit  smash  accom- 
panied by  panics.  We  have,  however,  had  this  sort  of 
thing  repeatedly  in  recent  years,  and  it  would  be  im- 
prudent to  affirm  that  a  panic  is  at  hand.  Mr.  T.  W. 
Lawson,  of  Boston,  in  his  flaming  advertisements  pre- 
dicts one  for  the  United  States,  and  he  may  be  right  ; 
but  the  resources  of  credit  are  perhaps  not  yet  ex- 
hausted, and  until  they  are  at  some  point  we  may  see 
the  storm  subside  and  markets  once  more  tricked  out 
to  make  a  show  of  prosperity  and  investment  activity  ; 
perfectly  delusive,  perfectly  wealth  wasting,  but 
adequate  for  the  purpose  in  hand,  which  is  to  post- 
pone the  general  liquidation  one  day  inevitable. 

Our  market  is  "  sound  "  we  are  always  told — especi- 
ally told  when  other  markets  are  "  groggy  " — and 
perhaps  it  is,  for  it  is  hollow  enough  for  all  speculative 
things,  and  its  hoUowness  has  been  emphasised  this 
week  by  the  renewed  attack  of  dwindles  in  the  Kaffir 
market.  There  has  been  no  great  amount  of  selling 
therein,  simply  because  the  public  has  not  thrown  out 
Its  shares.  If  there  had  been  general  liquidation  we 
should  have  had  a  crisis  accompanied  by  loss  and 
possibly  German  and  Scotch  bank  failures  in  that 
market  ;  and  we  cannot  count  either  upon  escaping 
from  grave  complications  to  our  credit  system  should 
the  insane  inflation  of  Wall  Street  suddenly  collapse. 
The  Kaffir  rubbish  heap  is  slowly  draining  the  public 
dry,  and  from  all  we  can  gather  there  is  a  larger 
amount  of  American  paper— railroad  shares,  indus- 
trial shares,  fancy  credit  articles  of  every  description 
pawned  with  our  banks  and  money-lenders  at  the  pre- 
sent hour  than  on  any  previous  date  in  the  history  of 
the  London  money  market.  We  have  recently  several 
times  noted  the  extent  to  which  the  contango  account 
m  Yankee  shares  has  developed  inside  the  Stock  Ex- 
change, but  that  is  only  the  overplus,  the  banks  having 
been  already  stuffed  by  their  customers  to  the  ceiling 
with  this  kind  of  paper.  If,  therefore,  a  good  air- 
clarifying  smash  occurs  in  Wall  Street,  as  looks 
hkely— as  seems  inevitable  with  shares  flving  up  and 
down  $10  to  $20  in  a  week— mostly  down— how  are  we 
to  be  sure  that  some  of  our  joint  stock  banks  will  not 
be  involved  in  the  catastrophe?  We  are  the  reverse  of 
sure.  They  necessarily  live  upon  and  by  credit,  and 
much  of  the  stuff  pawned  with  them  is  in  no  sense 
representative  of  real  wealth,  it  only  represents  the 
devices  of  the  intriguing  financier  to  steal  wealth  and 
make  away  with  it.  From  this  point  of  view  the  out- 
look here  is  by  no  means  reassuring.     There  will  be 


bankruptcies  at  the  end  of  the  game  ;  only  we  should 
just  like  to  sit  still  for  a  little  and  see  how  develop- 
ments shape,  trying  tO'  discover  which  market  will 
burst  first.  Between  now  and  midsummer  it  is  prob- 
able enough  that  there  will  be  light  thrown  upon  a 
good  many  at  present  perplexing  incidents  and  mani- 
festations of  markets,  and  we  need  not  try  to  read  the 
lesson  beforehand.  All  we  continue  to  insist  upon  is 
that  people  who  value  their  peace  of  mind,  as  well  as- 
to  conserve  the  means  they  already  jjosscss,  should  be 
careful  to  keep  away  altogether  from  the  speculative 
sections  of  the  Stock  Exchange,  and  to  refuse  to  be  1 
tempted  by  any  lie,  however,  specious,  into  a  pur-j 
chase  of  stocks  or  shares  which  are  obviously  and" 
plainly  the  creation  of  that  class  of  human  vulture 
whom  we  describe  as  the  financial  berserker,  the  man 
who  manufactures  paper,  called  by  him  securities,  in 
order  to  steal  the  wealth  of  the  humble  multitude. 
Stand  by  and  watch  in  full  confidence  that  a  day 
approaches  when  the  investor  will  have  his  chance 
against  these  organised  bands  of  marauders  to  whom 
common  honesty  is  as  unfamiliar  as  common  sense. 


The    Week's    Stock    Markets. 

Markets  have  not  benefited  much  from  their  Easter 
holiday.  Since  the  resumption  of  business  on  Tues- 
day prices  have  had  a  constant  tendency  to  slide  away 
and  became  quite  flat  late  in  the  week.  The  weak- 
ness was  attributed  to  a  variety  of  causes.  Paris  was- 
Ufxset  by  the  rather  unrestrained  fashion  in  which  the 
Moroccan  question  is  being  discussed  by  certain 
French  journals,  and  there  can  be  no  doubt  that  the 
prolonged  suspense  concerning  naval  events  in  the 
Far  East  is  having  a  bad  effect.  Then  the  news  from 
St.  Petersburg  is  most  disquieting,  grave  fears  being- 
entertained  that  May  i  will  bring  a  revival  of  the 
revolutionary  disturbances  on  a  more  formidable  scale 
than  ever.  .\dd  to  all  this  the  nasty  jars' still  being- 
felt  in  the  money  market,  and  the  fact  that  nearly  all 
dealers,  large  and  small,  are  committed  on  the  "  bull  '* 
side,  and  the  weakness  is  easy  to  understand.  Quota- 
tions are   ready  to  go  down  directly  they  are  looked 
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I-owest 

this  Vear- 


Last 
Carrying 
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BRITISH  FUNDS,  &c. 

Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


Price 
this  week. 


94J 
99l 

10l| 

1073 
98J 
83I 
66 


Consols  fa}  p.c.  Money) 
Do.      Account  (May  4) 

24  p.c.  Siock  red.  1905  .  - 

Excheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2^) 

Local  Loans  (3)    - . 

National  War  Loan  (25  p.c.) 
Do.      Account  (May  4) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  si  P-c-  Stck.  red.  ig^i 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2j  p-c.  Stck.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 


at,  and  with  no  "  bears  "  about  to  give  a  steadying 
hand  the  crumbling  away  may  easily  assume  un- 
comfortable dimensions.  It  would  have  done  so  last 
week  had  the  selling  pressure  been  at  all  severe,  but 
happily  memlaers  were  engaged  with  the  settlement  of 
the  account,  and  could  hardly  find  time  for  extensive 
dealing.  The  majority  of  prices  made  up  lower,  but 
the  declines  were  rarely  important,  and  although  fort- 
nightly loans  again  cost  3  per  cent,  the  business  was 
got  through  with  the  usual  comfort.  Consols  were 
very  poorly  traded  in,  and  after  touching  gi  for  cash 
quickly  fell  away,  closing  substantially  lower  at  even 
figures  for  money  and  the  account.  Contango^  day 
being  Tuesday  next.  Other  British  Funds  were  also 
easier  as  a  rule,  but  Local  Loans  continue  firm  near 
par.  Nothing  worth  mention  happened  in  Home 
County  and  Corporation  or  Colonial  Inscribed  stocks. 
The  Foreign  bond  market  quickly  responded  to  the 
unrest  in  Paris  and  prices  all  close  easier  with  particu- 
lar pressure  exerted  against  Japanese.  Speculative 
holders  are  becoming  nervous,  and  with  so  much  stock 
atx)ut  quotations  give  way  on  the  slightest  provoca- 
tion.    The  premium  on  the  latest  4^  per  cent,  loan,  the 
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special  settlement  in  which  has  been  fixed  for  May  5, 
fell  to  I  pm.  All  Icadinjj  Europeans,  like  Spanish, 
Turkish,  I'ortuguese,  and  Russians,  lost  a  fraction 
or  so  most  days,  and  South  Americans  might  have 
suffered  as  well  if  dealing-  had  been  more  extensive,  but 
Brazilian  4  per  cent,  alone  went  back  appreciably. 
Central  American  things,  however,  were  nearly  all 
lower,  Columbians  being  sold  by  speculators  now  that 
the  terms  of  settlement  are  known.  Rates  on  carry 
over  day  were  lighter  than  ever,  and  the  worst  class 
of  stocks  could  be  continued  at  3  to  5  per  cent.  Similar 
terms  prevailed  for  Argentines,  Brazilians,  Chilians, 
Chinese,  and  Peruvian  ordinary  and  preferred,  while 
Uruguays  were  lower  still  at  2  to  4  per  cent.  On 
Japanese  the  rate  was  generally  3  to  4  per  cent. 
Russians  were  continued  "  even,"  Portuguese  at  3I 
to  4^  per  cent.,  Spanish  at  2^  to  3  per  cent.,  Turkish 
at  I  to  2  per  cent.,  and  Italian  at  "even"  to  2  per 
cent.  Making-up  prices  showed  very  few  important 
changes.  One  or  two  Egyptian  things  were  about  ij 
lower.  Turkish  3J  per  cent,  fell  1}  and  Venezuela  1881 
I.  No  other  decline  reached  the  full  ^?i,  and  only 
Bulgarian  1888  and  1892  and  Russian  4  per  cent. 
Nicholas  were  that  much  higher. 
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1033 
looi 
104! 
1024 


868 
JOlg 

J64 
I03J 

m 
98 


95 
93 
100 

96fi 
106 
I02i 

961 
101 

44i 

39 

404 
106 
106§ 
I03« 
105 

88j 

491 

51 

39 

993 

i04i 

99 
96 

»4 

loii 
102  ;f 

6y 

»yi 
102 
100  i( 

ii7i 

bHi 
92i 
443 


FOREIGN    BONDS. 


Price 
last  week. 


Argentine  5  P-c.  1886      . . 

Do.        5p.c.  N.   Cent.   Rly. 
Do.        6  p.c.  Funding 
Do.        B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  i8<)7 
Do.       4  p.c.  1899 
Do.        Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas   Rail 
5  pc 

Do.  5  p.c.  Funding     .. 

Do.  4  p.c.   Kly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4*  p.c.  1885 

Do.     4*  p.c.  1886 

Do.     4j  p.c.  1895 

Do.     5    p.c.  1896 
Chinese  7  p.c.  1^94,  Silver 

Do.      6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.      4ip.c.  1898,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A         

Do.  B         

Colombian  lixternal 

Cuba  5  p.c.  1904 

Kgypt  Unitied4p.c 

Do.    3i  p.c.  prt't- 

Do.  4J  p.c.  State  Domain    .. 
German  3  p.c. 
Greek,  1884  

Do.     Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding   .. 
Hungarian  4  p.c.  1881    . . 

Italian  5  p.c.         

Japan  5  p.c.  

Do.  New  

Do.  4  p.c.  sterling 

Do.  6  p.c.  

Mexican  5  p.c.  1899 
Portu^;uese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Tuiks  3i  p.c.  Tribute     . . 

Do.  4  p.c.  Deteuce      ..         *. 

Do.  4  p.c.  Unilied 
Uruguay  3^  p.c 

Do.        5  p.c 

Venezuelan,  j88i 


Price 
this  week. 


103: 
100  ■ 
104. 
102: 

88 

86: 

8^ 

loii 

85i 

96 
1032 


86) 
99 
94 
95 
93 
100 
96i 

106 
102 
97 
101 

444 
40 
40 
106 

io6| 

loi^xd 

105 

884 

49 


With  only  one  day  between  the  holiday  and  the 
comnicnoenient  of  the  settlement  it  was  hardly  to  be 
exptxiled  that  busintiss  in  the  Home  Rail\va\  market 
would  be  brisk,  and  as  the  lirst  of  the  weekly  trattic 
returns  did  not  come  up  to  cxixH:tations  dealers  had 
little  to  encourage  them  to  produce  even  a  semblance 
of  activity.  Most,  if  not  all,  of  the  "  bears  "  had 
closed  up  their  accounts  in  the  end  of  last  week,  so  that 
the  market  lacked  support  of  any  description,  and 
prices  consequently  dr(H){>ed.  The  uneasiness  prevail- 
ing in  other  sections  on  Tiiursday  naturally  spread  to 
this  market,  and  when  a  few  nervous  holders  came  in 
to  sell,  quotations  were  promptly  marked  down  against 
them,  and  some  fairly  heavy  losses  were  shown  at  the 
end.  .\  very  moderate  quantity  of  Brighton  deferred 
offered  on  Thursday  sent  tlie  price  tumbling,  a'^d  nearly 
everything  else  in  the  list  followed.  Contangos  on 
Wednesday   were  much   about   the  same  as   usual   at 


from  5  to  6  or  7  per  cent.,  where  there  was  anything  of 
an  account  to  be  carried,  and  on  District  the  rate  went 
up  to  10  per  cent,  or  more.  The  realisations  in 
District  in  the  end  of  last  week  were  heavy  enough  to 
drive  the  making  up  price  down  2^,  and  City  and 
South  London  relapsed  i^.  North- VVestern,  too,  was 
flat  and  i^  lower,  but  apart  from  these  and  declines  of 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  Riven  in 
parentheses.) 


Brighton  Ordv.  (jl  p  e.) 
Do.     Pref.  (6  p.c.)   . . 
Do.      Def.  (5l  p.c.)  . . 
Caledonian  Ordv.  (4  p.c.) 

Do.        Pref.  (3  p.c.) 

Do.        Dtf.  (Jp.c.).. 
Central  London  (4  p.c), . 

Do.  Def.  (4p.c.).. 

Chatham  Ordinary 
City  and  South  London  (3|  p.c.) 

Fumess  (2J  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Creat  Eastern  (;ij  p.c.) .. 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.         Del.  (I)      .. 
Great  Western  (58  p.c). . 

Highlandda)        

Hull  and  Uarnsley  (i  p.c.) 
Lane,  and  Yorits.  (3I  p.c) 
Metropolitan  ?3  p.c.) 
Metropolitan  l>ibtrlct  .. 
Midland  Pref.  (21)  p  c.)  .. 
Do.  !)<■(.  (2jp.c.)  .. 
Nuitti  I.ritish  I'rcl.  (i{  p.c.)    .. 

Do.         Del.  (ip.c.) 
North.Eastem  (5ji  p.c.) . . 
North-Western  (5i|  p.c.) 
South-Eastero  Ora.  (2^  p.c.)  . . 

Do.  Prel.  (5).. 

Do.  Del 

Souih-Western  Ord.  (6  px.)   . . 

Do.  Pref.  (4  p.c.)    . . 

Du.  Del.  (2) 


iaj_ 


I  each  in  Lancashire  and  Yorkshire,  Caledonian 
ordinary,  Furness,  and  Chatham  ist  preference, 
the  losses  consisted  of  fractions  only.  South  Eastern 
deferred,  on  the  other  hand,  gained  i.  Central  London 
deferred  rose  i  and  the  deferred  stocks  of  the  Great 
Central  and  Midland  companies  were  both  ^  higher. 


Highest  and         Last 
Lowest         Carrying 
this  Year,      over  Price. 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com-  I     Price 

pletcd  year  are  given  in  t'***  week. 

p.-irentheses.)  j 


Price 
this  week. 


»3u 
>98 
19s 

»4i 


Antofagasta  (6) 

Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prcfd.  (2).. 
B.  Ay.  Gl.  Southern  Ord.  (7)  . . 

Do.  Prcfce  (3) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  I'd.       I  St  Pref.  (5)  .. 

Do.         do.     and  Pref.  (j)  . . 
B.  Ay.  and  Kosario  Ord.  (6)     . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (4I       ..         .. 
Cordoba  and  Rosario  Deb. 
Cordoba  Ccuurfl  Deb.  (4)  (Off". 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (a)      .. 

CoslaKica(i)       

Cuban  Central     .. 

Do.    I'rel.  (j4) 

Do.    Deb.  (4J) 

East  .\rgentiue  (2}) 
Interoceauic  of  Mexico  Pref.  . . 

Leopoldina  (3^ 

Do.    Deb.  (4) 

Manila  Bonus  "  A  "  (6) . . 
Do.  ■•B"(6).. 

Mexican  Ord.  Stk 

Do.      1st  Prel.  l}i) 

Do.    and  Pref. 

Mexican  Southern  (a^  .. 

Nitrato  Ord.  (3) 

Ottoman  (Siuynu  to  Aidin)  (4) . 
San  Paulo  Braxilian  (12) 
Western  ot  HavauA  (9) . . 


150 

>49 

Il4xd 

itaid 

I22xd 

I22xd 

^'^ 

13S 

laS 

iat> 

1264 

««5* 

116 

116 

109 

loS 

107 

106 

I05J 

JOjJ 

167 

■67 

106 

106I 

I29i 

laSj 

Slixd 

»7»J 

105 

lOj 

% 

u* 

H 

4 

.1 

106 

106 

86 

»s 

5* 
6* 

n. 

95 

91 

no 

no 

«07 

tar 

a4 

"J 

iia 

no 

g 


63 

•it 

«9» 
I93»d 

liixd 


61 

«ji 

>9 


While  our  market  was  closed  for  Easter  New  York 
was  treated  to  an  exciting  time  through  the  collapse 
of  the  Gates  wheat  corner,  and  the  announcement  of 
large  defalciiiions  by  tlie  president  of  the  First  National 
Bank  of  Milwaukee.  Prices  went  tumbling  down  in 
all  directions  under  the  lead  of  Northern  Securities  and 
Northern  Pacific,  which  have  now  reappeared  on  the 
market  after  an  absence  of  four  years.  The  "  bears,'' 
however,  were  said  to  have  overdone  the  relapse,  and 
.1  sharp  rally  was  brought  about  in  the  leading 
favourites  of  the  moment.  Louisville  were  brought 
prominently  to  the  front  by  rumours  that  the  Atlantic 
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Coast  line  was  to  guarantee  a  7  per  cent,  dividend 
on  the  stock,  and  Union  Pacific  and  one  or  two  others 
were  also  jerked  up,  but  these  manoeuvres  failed  to 
influence  the  general  list,  which  remained  heavy  and 
listless.  A  further  slump  followed  on  Thursday,  when 
Norfolk '  \yere  sold  on  the  disappointment  caused  by 
the  declaration  of  a  dividend  of  $ij  instead  of  the  $2 
predicted,  and  everything  else  went  rattling  down  with 
them.  Amongst  the  stocks  showing  really  serious 
losses  on  the  week  were  Milwaukee,  Illinois  Central, 
New  York  Central,  and  Union  Pacific,  all  down  $5  or 
more,  and  Baltimore,  Erie  issues,  Chesapveake, 
Norfolk,  Ontario,  and  .Southern  Pacific,  from  $2  to  $4 
lower.  Fortunately  for  this  market  its  chief  interest 
at  present  is  merely  that  of  a  spectator,  and  it  can 
watch  the  wild  ups  and  downs  with  more  or  less  equa- 
nimity. The  account  carried  here  on  behalf  of  ^Vall 
Street  and  the  Continent  seems  to  have  been  reduced 
a  little  during  the  past  fortnight,  but  it  is  still  large, 
and  money  again,  cost  from  4  to  5  per  cent.  Except  in 
the  case  of  Louisville,  which  put  on  12^  for  the  reasons 
above  mentioned,  making  up  prices  were  all  sub- 
stantially lower.  New  York  Central  lost  as  much  as 
8|,  Union  Pacific  fell  5^,  Ontario  and  Southern  Pacific 
both  receded  3J,  and  declines  of  2  to  2|  were  shown  in 
Atchison  common,  Chesapeake,  Denver  preference, 
Rock  Island,  and  Wabash  income  debentures,  while 
Norfolk  common  dropped  i|. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS.  Price  Price 

(Last  Dividends  paid  are  given    last  week,  this  week 
in  parentheses). 
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90 

102 

105* 
iiij 
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184 
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m 

go 

^H 

45i 

7^ 

82; 
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S84 

lib 

166 
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J  58} 

31 

3if 

J4b 

I5fi 

80 

b6J 

94 

95 

41 
6.) 

58} 
73 

40 

4»J 

46 

47 

4.li 

46 

65i 

66J 

33? 

344 

m 

99J 

neft 

130 

21J 

101) 

n 

<2i 

48 

t9^ 

Si 

■33  ■ 

Ii6i 

Ii-zJ 

lob« 

no 

m 

22 

99ii 

101 

'^ 

114 

104 

40,*, 

5" 

107 
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Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  {4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)    .. 

Do.  2iid  Pref 

Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  ap  .1  Western  (3) 
o.        Prefd.  (4) 
Ontario  Shares     . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  . . 

Southern    

Do.  Prefd.  (5)  ,. 

Union  Pacific  (4)  . . 

Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.         Pref.  (4  p.c.) 
Du.        Deb.  U  p.c.) 
Grand  Irunk  Cons.  btK. 
Do.  Guar.  (4^    . . 

Do.  ibt  Prei.  (5) 

Do.  2nd  Prel.  \5) 

Do.  3rd  Piet. 

Do.  Deb.  (^  p,c. 
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58i 
J91J 
35 

47f 
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72 
171* 
1483 

32i 
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88 
95 


50 
47 
464 
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47 
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Fluctuations  in  Canadian  Pacific  shares  have  been 
wide,  a  heavy  drop  on  Tuesday  being  followed  by  an 
equally  sharp  recovery  the  next  day.  This  in  turn  gave 
place  to  renewed  weakness  in  sympathy  with  the 
gloom  in  New  York,  and  at  the  close  the  shares  were 
flat.  Grand  Trunk  stocks  at  first  benefited  by  an  ex- 
cellent traflic  return,  and  although  they  weakened  later, 
part  of  the  initial  improvement  was  retained  to  the 
end.  On  the  Tortnight  Canadian  Pacific  shares  were 
2j  lower,  but  Grand  Trunk  issues  showed  only  trifling 
changes,  the  largest  being  a  gain  of  |-  in  the  guaran- 
teed. A  considerable  "  bear  "  account  exists  in  these 
securities,  and  the  charge  for  money  was  consequently 
light  at  3^  to  4^  per  cent. 

Very  little  business  has  been  done  in  the  Foreign 
Railway  market  this  week,  but  Argentine  things  have 
been  dull  for  choice,  with  fractional  declines  recorded 
here  and  there.  Other  South  American  things  have 
been  steady  on  the  whole,  although  San  Paulo  ordinary 
stock  was  offered  to  a  moderate  extent  towards  the  end 
of  the  week,  and  relapsed  £i  or  so.  Mexican  Railway 
stocks,  however,  were  flat,  as  the  decrease  of  $13,000 


in  the  traffic  return  brought  out  a  few  sellers.  There 
was  not  a  great  deal  of  interest  shown  in  this  section 
during  the  account  just  closed,  but  some  striking 
movements  were  recorded  in  the  making-up  list. 
Buyers,  for  instance,  appear  to  have  just  wakened  up 
to  the  fact  that  the  Antofagasta  company  is  doing 
extremely  well,  and  that  now  the  Huanchaca  com- 
pany's agreement  is  at  an  end  the  company  itself  reaps 
the  full  benefit  of  any  increase  in  the  earnings,  with 
the  result  that  the  price  was  lifted  9J.  United  Rail- 
ways of  the  Havana  preferred  stock  was  another 
security  to  attract  attention,  and  gained  9,  but  San 
Paulo  ordinary  has  gone  out  of  favour  for  the  time 
being,  and  ended  with  a  loss  of  5,  while  the  dis- 
app>ointment  over  the  dividend  accounted  for  declines 
of  2f  to  5J  in  the  stocks  of  the  old  Mexican  Company. 
Amongst  Argentine  issues    Villa    Maria    and     Rufino 
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Price 
last  week. 


Allsopp  Ordinary 

City  01  London  Ord 

Guinness  Ord.  Stock  (20) 
Ohlsson's  C.-»pe  (40) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)  . . 
Walney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3i) 

Aerated  Bread  (30) 
Apolliitaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (sj) 
Bradford  Dyers  Ord.  (7) 
Biitish  Westinghouse  Pret.    .. 
Brunner  Mond  no) 
Callender's  Cable  Ord.   12J)   . . 
Calico  Printers  Ordinary  (2i) .. 
Coats  Ordinary  (20) 
Do.    Preference  (20 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Collon  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . . 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord  (20) 
Imp.  Tobacco  Preference  (5J) 
Do.  Debentures  (4i) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary  (to)   . . 
Russian  Petroleum  (5)  . . 
Savoy  Hotel  (5)    . .         . . 
Sweetmeat  Auiomalic   . . 
Short's  Delerred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian  Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4  p.c. Cum. Pf.  (ij) 

Do.        Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (II) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Light  &  Coke  Ord.  Stk.  (4^) 
South  Metro.  Gas  Ord.  (5J)     . . 
Armstrong,  Whitworth  (15)     . . 
li«bcock  &  Wilcox  Ord.  (20)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  Si  Bullough  Ord.  (7) 
Pease  &  Partners  Ordinary(3) . . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    .. 
Cuaard  Steam 
Peninsular  &  Oriental  Del.  (13) 

Royal  Mail 

Unlon-Caslle    Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph— 
Pret.  Ord.(2j) 
Do.  Del.  Ord.      .. 

Commercial  Cable  (8i    . . 
East,  felegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    .. 
National  Telephone  Def.  (5)   .. 
Western  Telegraph  (7)  . . 
British  Elect,  i  taction  Ord.  (6) 
Anglo-Argentine  Irams  Ord. (8) 
London  General  Omnibus    (8) 
London  Unitea  Trams  Pref.  (5) 


Price 
this  week. 


preferred  stock  put  on  4J,  and  Bahia  Blanca  and  North 
Western,  Buenos  Ayres  and  Pacific  first  preference, 
Cordoba  and  Rosario  income  debenture  stock  and  East 
Argentine  were  from  i^  to  2^  up,  but  Buenos  Ayres  and 
Pacific  second  preferred  dropped  i  and  Argentine 
Great  Western  ordinary  and  preferred  were  i  and  2^ 
lower.  Central  Uruguay  relapsed  2,  but  Midland 
Uruguay  debentures  were  that  much  higher.  Carry- 
ing over  charges  were  light  enough  at  4J  to  5J  per 
cent,  on  South  American  things,  and  5  to  5J  per  cent, 
on  Mexican  Railway  stocks. 

Little  attempt  was  made  to  do  business  in  the  Mis 
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ccllaneous  markets,  and  the  dealirifj  was  confined  to  a 

■  few  of  the  re},'ular  favourites.      Hudson's   Bays,  after 

■  beinfj  a  little  dull  before  the  settlement,  rose  rapidly, 
and  went  over  72  ay;n\n.  Canada  Company's  shares, 
however,  were  marked  down,  and  there  was  not  much 
life  in  Chinese  land  shares,  although  the  tendency  was 
a  trifle  better.  Nitrates  were  in  considerable  demand, 
business  being  reported  flourishing,  but  Textile  issues 
continue  heavy,  particularly  Fine  Spinners.  In  the 
shipping  division  Royal  Mails  were  adversely  influenced 
by  the  loss  of  the  West  Indian  mail  contract,  and  Ley- 
land  preference  went  back  on  the  report.  IJocks  were 
steady.  Cas  Light  stock  continues  to  be  moderately 
sold.  Welsbach  were  better,  although  displaying  a 
tendency  to  ea.se  off  after  the  dividend  was  known,  and 
buying  was  resumed  of  Anglo-American  Telegraph 
deferred.  Eastern  Extension  ordinary  went  up  on  the 
excellent  report.  Robert  Stephenson's  ordinary 
hardened  after  their  recent  fall,  and  Babcock  and 
Wilcox  again  went  over  5,  but  Pease  and  Partners  lost 
ground.  Entertainment  shares  were  sold  a  little,  and 
Sweetmeat  Automatics  keep  dull,  but  catering  things 
were  steady.  Rates  were  much  as  usual  at  the  settle- 
ment. 


If  possible  to-day's  mood  on  the  Stock  Exchange 
was  more  harrowing  than  yesterday's.  Prices  did  not 
all  leave  off  at  the  lowest,  but  the  market  was  afflicted 
with  nausea,  due  to  a  surfeit  of  half-baked  or  un- 
oaked  financial  pastry.  Everything  was  lower  at  the 
close  and  for  the  first  time  this  long  while  back  a 
Japanese  loan  has  gone  to  a  discount,  the  new  4^  per 
cents,  leaving  off  at  ■{  discount  to  par.  Sanguine 
people  bought  bulls  of  the  scrip  at  2  to  2^  premium 
soon  after  the  loan  was  floated,  and  these,  together 
with  a  number  of  weak  "  stags,"  have  been  forced  to 
sell  by  inability  to  pay  the  call  due  yesterday.  The  long 
suspense  about  that  naval  battle  and  the  absence  of 
news  of  peace  has  also  adversely  affected  the  passing 
mood.  Kaffir  shares  left  off  a  trifle  better  and  there 
has  been  no  severe  selling  on  French  account  at  any 
time  during  the  week.  Yankee  Railroad  shares  were 
also  raised  a  little  from  the  lowest  points,  but  the 
market  for  them  continues  dangerously  excited  and 
treacherous.  Altogether  the  symptoms  premonitory 
of  panic  collapse  are  as  pronounced  to-night  as  they 
have  been  at  any  time  in  recent  years. 


MINING  NOTES  AND    NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

When  business  was  resumed  after  the  Easter  racation  members 
had  the  carry-over  in  the  mining  market  to  face,  and  found  no 
increase  of  business  to  employ  their  energies.  Contango  rates 
were  on  the  whole  the  same  as  those  charged  at  the  previous 
settlement.  Hand  Mines  and  (".old  Fields  were  continued  at 
4/4-5J4  per  cent,  and  Harnato  Consols  and  Johannesburg  In- 
vestment at  5/^-6^  per  cent.  On  Randfontein  Estates  the 
charge  was  5-6  per  cent,  and  on  East  Rands,  Simmer  and  Jacks, 
South  African  (lold  Trusts,  and  Gedulds  4%-S'A  per  cent.,  the 
majority  of  the  shares  being  carried  over  as  before  at  $%•(>% 
per  cent.  On  De  Beers,  Jagers,  and  Coronation  Syndicates  the 
rate  was  2-3  per  cent.  ;  that  on  Chartered  was  unchanged,  while 
the  general  charge  on  Rhodesian  shares  was  6-7  per  cent.,  but 
Explorations  and  Lomagundas  were  done  at  s',i-6yi  per  cent. 
In  the  West  African  and  Egyptian  sections  the  contangos  were 
respectively  6-7  per  cent,  and  6-8  per  cent.  Amongst  West 
Anstralians  Sons  of  Gwalia,  Lake  Views,  Northern  Blocks,  and 
Ivanhoes  were  arranged  at  5-7  per  cent.,  and  Great  Fingalls, 
Oroyas,  and  Perseverance  at  4-6  per  cent.  At  first  Great 
Boulders  were  quoted  id.  "back"  to  "even,"  but  later  the  rate 
was  1-3  per  cent. 

Owing  to  the  dulness  of  all  markets  during  the  account  the 
making-up  lists  exhibited  a  preponderance  of  losses,  though  in 
the  majority  of  cases  these  were  moderate.  In  the  South  African 
section  the  chief  falls  were  i(  in  Ferreira,  -fg  in  Premier  Diamond 
deferred,  'i  in  Crown  Deep  and  Hose  Deep,  ig  in  Tanganvika, 
1^  in  City  and  Suburban  and  Knight's.  'J  in  Crown  Reef,  .Apex, 
New  Heriot,  Wemmer,  Village  Main  Reef,  South  .\frican  Gold 
Mines,  and  .\nglo-I->ench  F:xploration,  and  -,\  in  Glen  Deep. 
Driefontein  Consols,  East  Hand  Proprietary,  South  .\frican 
Gold  Trust,  Robinson  Deep,  and  C.eduld.  South  Geldenhuis 
Deep   and    Coronation   Syndicates    gained   ii   each.     Amongst 


West  Africans  there  were  declines  of  -^  in  Amalgamated  and 
yi  in  British  Gold  Coasts,  but  Kincondas  exceptionally  advanced 
'y^.  In  the  Egyptian  group  North  Niles  fell  f4.  Block  "  E's"  ii, 
and  Nile  Goldfields  i^,  whilst  Associated,  in  the  Westralian 
list,  put  on  -j>g,  Lake  Views  5-32,  and  Ivanhoes  yi.  Kio  Tintos, 
amongst  coppers,  fell  fi. 

The  market  is  still  in  a  state  of  suspense  as  to  the  probable 
outcome  of  the  approaching  naval  battle  in  the  Far  East,  and 
business  under  such  mental  tension  is  out  of  the  question,  for  no 
one  cares  to  enter  into  fresh  speculative  engagements  until 
anxiety  is  ended,  one  way  or  another.  In  the  absence  of  support 
quotations  have  continued  to  dwindle,  and  that  is  the  brief  but 
sorry  story  we  have  to  tell  of  all  sections  ui  the  riiiiiin;;  market. 
There  is  stagnation  everywhere. 

Wem.mer  Gold  Mi.ving  Company.—  1  his  moderately  capitalised 
Rand  company  was  able  to  appreciably  increase  its  profits  in 
the  past  twelve  months,  during  which  period  the  mill  crushed 
97,740  tons  of  ore  for  a  yield  of  46,544  ozs.  of  fine  gold,  realising 
i  196,309.  The  frue  vanners  produced  2,119  to"'  of  concentrates, 
containing  11,602  fine  ozs.  of  gold,  worth  ;^39,549,  in  addition 
7,717  ozs.  resulted  from  the  cyaniding  of  sands,  whilst  6j6  ozs. 
came  from  slimes,  making  a  total  output  of  66,490  ozs.  of  a 
value  of  £2yi,oj().  This  represents  an  extraction  of  13.60  dwts. 
and  a  realisation  of  S5s.  5. sad.  per  ton  of  ore  milled  against 
14.21  dwts.  and  S7S.  4.82d.  in  1903.  That  is,  there  was  a  con- 
siderable falling  off  in  the  grade  of  the  ore  compared  with  pre- 
vious years,  due  partly  to  the  mining  of  a  larger  percentage  of 
the  Main  Reef  and  to  a  smaller  part  of  the  South  Reef  and 
partly  to  a  falljng  off  in  the  grade  of  the  slopes  mined  during  the 
year.  Working  costs  totalled  ^^144,646,  equal  to  29s.  7d  per  ton. 
against  a  revenue  of  ;^274,273 — including  ;^2,64o  from  interest 
and  jCiig  from  by-products — thus  leaving  a  profit  of  ;^I29.627 
against  £'o6,gyy  or  26s.  6.29d.  per  ton  of  ore  milled.  This  is 
raised  to  a  disposable  surplus  of  ;f  265,166  after  adding  the  credit 
from  the  previous  year.  Depreciation  takes  ;^37,ii8  and  ;f 8,160 
goes  to  profits  tax  account.  A  couple  of  dividends,  of  62J4  p«r 
cent,  each,  against  two  of  50  per  cent,  in  1903,  were  paid,  absorb- 
ing ;f  too, 000,  and  after  allowing  for  smaller  sums  written  off 
against  gold  seized  and  for  municipal  taxes  the  substantial 
amount  of  ;f  113, 274  is  left  to  take  to  the  current  year.  Little 
is  said  about  the  future  of  the  mine,  as  far  as  the  life  is  con- 
cerned, which  may  not  be  more  than  five  or  six  years.  It 
appears  that  the  Main  Reef  has  been  intersected  at  the  fifteenth 
level  in  order  to  ascertain  its  value,  but  assays  have  not  proved 
it  to  be  payable.  The  ore  developed  at  the  end  of  1904  was 
232.458  tons,  which  is  said  to  be  a  very  conservative  estimate. 
At  the  annual  meeting  of  the  company  in  Johannesburg  the 
chairman  mentioned  that  the  directors  felt  comfortable  in 
estimating  the  life  of  the  mine  at  six  years,  and  no  more  could 
be  said.  So  shareholders  and  others  would  be  unwise  to  calcv* 
late  for  a  longer  existence. 

Geldenhuis  Estate  and  Gold  Mining  Company. — .\n  average 
of  79  stamps  ran  during  1904  out  of  this  company's  full  com- 
plement of  1 20.  The  ore  crushed  amounted  to  144.353  tons,  and 
the  total  extraction  from  all  sources  was  62,758  fine  ozs.,  equal 
to  8.69  dwts.  per  ton.  This  realised  /Ci(>$,2-;$,  and  the  gross- 
working  profit  was  ;£i  16,476.  A  credit  of  ^^99,760  was  brought 
forward,  the  estate  revenue  amounted  to  /.  5,730,  dividends- 
totalled  £ig^,  interest  and  discount  gave  ;^946,  and  share 
warrant  fees  £ii,  making  an  available  total  of  £221, 32^.  After 
allowing  for  depreciation,  tax  on  profits,  prospecting  costs,  com- 
mission and  writing  off  irrecoverable  sums  aggregating  ;^i4,6i2. 
principally  for  the  balance  of  gold  and  goods  commandeered  by 
the  late  Government  of  the  Transvaal,  the  directors  pay  a  coupK- 
of  25  per  cent,  dividends,  absorbing  ;f  100,000,  and  take  ;^25,ooo 
to  the  balance-sheet.  It  is  not  the  intention  of  the  directors  to 
employ  Chinese  at  this  mine  at  the  present  time,  but  it  is 
admitted  that  it  benefits  indirectly  from  the  employment  of 
such  elsewhere.  The  manager  estimates  the  payable  ore  re- 
serves at  859,752  tons,  exclusive  of  a  large  quantity  of  the  mail; 
reef,  formerly  left  standing  as  unpayable,  but  it  has  now  been 
proved  that  a  great  portion  of  the  reef  can  be  worked  at  a  profit. 
It  is  important  to  learn  that  the  mine  has  now  been  developed 
to  its  lowest  level,  so  it  looks  as  if  it  will  last  only  about  fiTc 
years.  As  regards  the  prospecting  operations,  these  were  onder- 
taken  with  a  view  to  locating  the  Rietfontein  series  of  reefs  on 
the  company's  estate.  Boring  was  continued  to  a.  depth  of 
3,000  ft.,  but  as  the  formation  of  the  country  was  found  to  b? 
almost  exclusively  diabase  the  work  was  discontinued.  Thi^ 
company  shared  with  other  companies  the  expense  of  sinking  a 
borehole  north  of  the  New  Primrose  mine,  in  order  to  ascertain 
if  any  payable  reef  bodies  existed  underlying  the  main  reef 
series,  but  as  nothing  of  an  encouraging  nature  was  disclose'1 
down  to  a  depth  of  3,500  ft.,  boring  operations  were  stopped, 
the  expenses  incurred  by  this  particular  company  amounting  to 
^^7,483.  Current  liabilities  are  moderate  and  cash  assets 
plentiful. 

Geldenhuis  Deep.— Although  it  is  reported  that  the  arerage 
number  of  native  employed  by  this  company  in  1904  w»s  less 
than  in  1903,  nevertheless  the  management  ran  an  aTera«e  o: 
five  additional  stamps.  Another  extraordinary  fact  is  that  8,151 
tons  less  were  crushed,  the  total  being  265,619  tons,  yielding  gold 
to  the  value  of  ;{;5i7,387  or  3SS.  ii.48d.  per  ton  at  a  cost  of 
^^253, 547,  thus  leaving  a  working  profit  of  ;f263.S40  or 
19s.  10.394  per  ton.  After  deducting  interest  the  net  orofit  w«s 
£26i,\s2\  an  increase  of  jf58,i78  over  the  earnings  of  the  pre- 
vious "year.  The  yield  showed  an  improvement  of  4s.  4.89d. 
per  toil,  whilst,  the  working  costs  were  reduced  by  Ijearly  46. 
per  ton,  so,  the  higher  profits  were  due  to  an  improvement  ia 
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the  grade  of  the  ore,  likewise  to  a  better  extraction  in  the  cyanide 
works,  the  result  of  enlarging  the  capacity  of  the  latter.  Ihe 
unappropriated  surplus  brought  in  was  ;£9o,455,  and  after  charg- 
ing the  accounts  with  ;;^33,784  spent  on  capital  account,  ;£i8,o84 
for  the  debenture  redemption  fund,  ^£24,550  for  the  profits  tax, 
and  other  sums,  a  couple  of  dividends,  of  35  and  30  per  cent, 
respectively,  were  paid,  leaving  p^44,028  to  be  taken  to  the  current 
year,  but  no  provision,  as  usual,  is  made  for  depreciation.  Liquid 
assets  appreciably  exceed  the  current  liabilities.  Ore  reserves 
stand  at  1,230,880  tons. 

South  Rose  Deep. — During  1904  this  member  of  the  Consoli- 
dated Goldfields  group  was  unable  to  do  any  work  of  importance 
or  attempt  active  development.  In  order  to  meet  current 
expenses  an  arrangement  was  made  with  the  Goldfields  com- 
pany to  lend  ;^75,ooo  as  required,  repayable  not  later  than 
June  30,  1905,  up  to  which  date  an  option  was  given  to  the  lender 
to  purchase  35,000  of  the  reserve  shares  at  50s.  Up  to  the  end 
of  December  ^^63,400  had  been  borrowed.  But  this  will  be  in- 
sufficient for  the  requirements  of  the  company,  so  a  further  issue 
of  ;^3oo,ooo  6  per  cent,  debentures  has  been  made,  to  be  issued 
in  quarterly  instalments  of  ^1^50, 000,  commencing  April  i.  The 
year's  income  was  only  ^944  and  the  expenditure  ;^29,96i,  so 
a  loss  of  £2Cj,o'j?,  has  to  be  added  to  the  deficit  of  ;^io3,735, 
making  an  aggregate  debit  of  ;£i32,753. 

New  Primrose  Company. — An  important  pronouncement  was 
made  at  the  annual  meeting  of  this  member  of  the  Barnato  group 
of  mines,  at  the  annual  meeting  just  held  in  Johannesburg.  It 
appears  that  though  there  are  643,000  tons  of  payable  ore  re- 
serves, the  consulting  engineer  does  not  advise  the  employment 
of  the  full  160  stamps,  only  120,  leaving  40  idle.  The  inference 
from  this  may  be  that  he  is  anxious  to  eke  out  the  life  of  the  mine 
as  long  as  possible.  In  addition  to  the  above  tonnage  there  are 
blocks  of  ground  in  the  upper  part  of  the  mine  which  were  left 
behind  originally  in  following  the  rich  chutes,  but  which  may 
pay  to  work  in  the  future.  That  may  prolong  its  otherwise 
probable  life  of  about  ten  years.  To  hang  up  forty  stamps 
merely  to  stretch  out  the  threads  of  life  is  not  a  sound  policy  from 
an  economic  point  of  view.  But,  then,  penurious  gamblers  must 
be  given  a  chance.  Who  cares  twopence  for  the  ordinary  in- 
vestor? 

May  Consolidated  Gold  Mining  Company.— The  number  of 
stamps  working  in  this  company's  mill  in  1904  was  increased 
from  65  in  January  to  100  in  October,  since  when  the  full  mill 
has  been  running,  making  an  average  of  nearly  85  stamps,  which 
crushed  148,539  tons  for  a  yield  of  44,385  fine  ozs.  There  were 
treated  by  the  cyanide  works  137,270  tons  of  concentrates,  sands 
and  slimes,  for  a  production  of  21,787  ozs.,  making  a  total  of' 
66,172  ozs.,  averaging  8.gi  dwts.  per  ton,  and  realising  ^280,694. 
The  extraction  was  slightly  lower  than  in  the  preceding  year 
owing  to  the  milling  of  a  larger  quantity  of  the  Main  Reef. 
Working  costs  amounted  to  ^157,901,  so  the  profit  was  £i22,yqj,. 
or  16s.  6.4od.  per  ton.  This  was  increased  to  {^\2<^,2T]  by  the 
addition  of  the  balance  from  190-5  and  by  the  income  from 
rents,  interest,  commission,  etc.  A  couple  of  dividends  were 
distributed,  one  of  15  and  one  of  20  per  cent.,  taking  ^^101,062, 
and  after  allowing  for  depreciation,  profits  tax,  and  other 
charges,  a  small  surplus  of  ^3,508  is  carried  forward.  There  is 
no  criticism  to  offer  on  a  good  balance-sheet.  Ore  reserves 
were  estimated  as  .follows  at  the  end  of  the  year:  — 

,,      ,  Payable.  Unpayable. 

North  Reef 164,797  tons  ...          

*?^i"  Keef    188,654  tons  ...  34,697  tons 

blate  Leader            ...  24,081  tons  ...         266  tons 


''"°*^1  377.532  tons     ...     39,963  tons 

Working  costs  were  reduced  from  22s.  4.72d.  to  i8s.  o.84d.,  in- 
creasing the  profit  from  ^^8,103  in  January  to  ;fi2,oi5  in  De- 
cember. In  1903  the  company  was  approached  by  a  neighbour- 
ing company  with  a  proposal  to  participate  with  a  number  of 
others  in  the  expense  of  sinking  a  joint  borehole  near  the  out- 
crop of  the  Main  Reef,  for  the  purpose  of  testing  the  theory  that 
♦his  reef  was  underlain  at  no  great  depth  by  other  gold-bearine 
reefs  of  a  promising  nature.  The  borehole  has  been  sunk  to 
3,500  ft.   without  intersecting  any  reef. 

Simmer  and  Jack  W^est.— A  little  work  was  possible  on  the 
property  of  this  company  in  the  financial  vear  to  the  end  of 
December,  the  Howard  shaft  being  sunk  ro'i  ft.  to  a  depth  of 
•'l^y  l  '^''°^^<^"'s  were  started  northerly  "from  stations  cut 
at  depths  of  3,050  and  3,200  ft.,  these  encountering  the  reefs 
at  395  ft.  and  254  ft.  respectively.  The  ground  so  far  exploited 
has  been  very  much  disturbed  by  dykes  and  faults,  though  portions 
of  the  broken  reefs  are  reported  to  show  fair  widths  and  value 
Lfforts  are  being  directed  chiefly  towards  getting  beyond  the 
disturbed  area.  Receipts  from  interest,  commission,  rents,  divi- 
dends, exchange,  &c.,  totalled  ^7,109,  and  gave  a  small  profit 
amnn;^,^r  "^z-  «  --educes  the  deficit  to  ^1,997.  Contango  loans 
amount  to  ;^i98,oi3,  so  the  directors  will  not  have  to  send  the 
nat  round  yet  awhile. 

nanv°»f °l^  S"",™^"-  ^f^-^-'^'^^  management  of  this  com- 
pany was  able  to  keep  only  an  average  of  35  stamps  operating 
62  CO.  ^'^^^"".''^"^^y  °f  50  stamps  last%-ear.'  There  were  milled 
Dl^nt^r.f,  '/'""I  '^'"°  ?^'-.',.'"  addition  to  which  the  cyanide 
plant  treated  45,765  tons  of  tailings  and  concentrates,  for  a  yield 

val,^:.'*  f  °?''  "'^'''"8  ^  '?'*''  procluction  of  26,536  ozs.,  of  a 
Producln/Jhf'^''''  ?^^^^g>"g  ^.49  dwts.  per  ton.  The  cost  of 
demnMnn®  '    J."'=l"^'"g    ;<:'8,75i    for    mine    development    re- 

demption, was  ;r,o5,826,  giving  a  working  profit  of  /6  066 
There  was  a  credit  of  ;^.3,76o'at  the  end  V 1903,   and  rents 


amounted  to  ;t575.  Debenture  interest  took  £,^A^^<  interest 
on  loans  ^^^2,329,  depreciation  j^io,  172,  premium  on  debentures 
redeemed  .1^848,  and  the  profits  tax  ;£37,  leaving  ^^2,450  to  be 
carried  forward.  The  company  owes  ^48,488  to  A.  Goerz  antf 
Company  and  ^8,886  to  sundry  creditors,  against  which  cash, 
debtors  and  gold  in  transit  amount  to  ^10,933.  There  are 
10,610  reserve  shares  and  5,000  authorised,  but  not  created,  for 
future  issue.  The  option  held  by  Messrs.  A.  Goerz  and  Company 
over  these  15,610  shares  at  47s.  6d..per  share  until  March  8,  1904, 
was  not  exercised,  and  it  has  consequently  lapsed.  Developed 
ore  resierves  stood  at  159,979  t°"s  at  the  end  of  December  last. 

Lancaster  Gold  Mining  Company. — This  member  of  the 
Goerz  group  crushed  111,850  tons  of  ore  in  1904,  producing  from 
the  mill  and  cyanide  works  a  total  of  39,957  ozs.  of  fine  gold, 
being  a  return  of  7.14  dwts.  per  ton.  From  the  mill  the  revenue 
was  ;^i  10,991  and  from  the  cyanide  works  ;^58,6o4,  whilst  by- 
products gave  ;^2oi,  making  a  total  gross  revenue  from  gold  of 
;^i69,796.  Working  costs  amounted  to  ;fi4i,798,  or  25s.  4d.  per 
ton,  including  ;^26,866  for  mine  development  redemption,  hence 
the  working  profit  was  ^^27,998,  a  small  improvement  upon  that 
earned  in  1903.  After  allowing  for  depreciation,  gold  profits 
tax,  interest  on  debentures  and  advances,  &x.,  on  the  one  side, 
and  income  from  rents  and  the  balance  from  1903  on  the  other 
side,  there  is  the  tiny  credit  of  ^3,448  left  to  take  to  the  next 
accounts.  Financially  the  company  is  in  a  rather  distressing 
position,  for  against  bills  payable  amounting  to  £\a\,<)2-i,  and 
creditors  for  ;£7,8i8  cash  is  only  £%,Ti%,  debtors  owe  ;^4,36i  and 
there  is  some  gold  in  transit  worth  ^5.639,  so  dividends  must 
not  be  expected  in  the  near  future.  There  are  debentures  out- 
standing to  the  amount  of  ;f87,53o,  and  as  it  will  be  advisable 
to  proceed  as  soon  as  possible  with  the  sinking  of  the  Botha 
Central  shaft,  to  open  up  the  lower  levels  of  the  mine,  it  has 
been  decided  to  increase  the  capital  from  ;f4oo,ooo  to  ;f 500,000, 
the  directors  being  empowered  to  deal  with  the  100,000  new 
shares  as  they  deem  fit.  Probably  the  proceeds  will  go  to 
liquidate  the  debt  of  ^^loi.goo  to  Messrs.  A.  Goerz  and  Company. 

Lancaster  West  Gold  Mining  Company.— This  member  of 
the  Goerz  group  of  companies  was  able  last  year  to  keep  its 
full  mill  of  forty  stamps  at  work,  which  crushed  77,455  tons, 
yielding  from  the  mill  and  cyanide  works  a  total  of  30,481  fine 
ozs.,  at  the  rate  of  7.87  dwts.  per  ton,  realising  ;/i29,488,  or 
33s.  5d.  per  ton.  The  total  cost  was  £-]-,2^i,  at  the  rate  of 
19s.  I  id.  per  ton,  whilst  mine  development  redemption  took 
;6i5.49''  making  a  total  of  ;^92,734,  thus  giving  a  working  profit 
"f  ;t36.754.  pr  9s.  5.88d.  per  ton.  Rents  gave  ^959,  and  a  balance 
°f  Z^^'678  is  brought  in  from  1903.  Depreciation  absorbs 
^9.831,  debenture  interest  and  premiums  redeemed  together  re- 
quire /i  1,256,  interest  on  advance.s  takes  ^1,191,  and  the  profits 
'2"  .^-='346,  leaving  a  surplus  of  ;^I5,766  to  carry  to  the  current 
accounts.  The  sum  owing  to  L.  Cioerz  and  Company  is  ^£^34,799, 
and  creditors  appear  for  ^7,420,  against  which  cash  totals 
;^6,599,  gold  in  transit  is  worth  ^6,481,  and  debtors  owe  the 
small  sum  of  £.\i,a.  Ore  reserves  at  the  end  of  the  year  totalled 
151,677  tons,  sufficient  to  keep  the  mill  going  for  two  years.  The 
directors  have  under  consideration  the  question  of  the  exten- 
sion of  the  mill  to  seventy  stamps,  and  even  to  one  hundred, 
when  found  necessary. 

Central  Geiui  d  Gold  Mining  Company. — Revenue  from 
interest  in  the  year  to  the  end  of  December  last  amounted  to 
£.i,%~,i  and  from  rents  ^57,  totalling  ^'3,908,  and  as  the  expendi- 
ture was  ^■3,594  a  small  profit  of  /314  increases  the  company's 
credit  balance  to  ;^i,5o6.  Little  or  nothing  is  owing  to  creditors 
and  there  is  ^^93,669  on  deposit.  Shaft  sinking  was  continued, 
the  aggregate  footage  sunk  being  772  ft. 

North  Gedi-ld  Gold  Mining  Company. — Shaft-sinking  was 
also  the  nature  of  the  work  done  by  this  company  in  1904,  when 
the  footage  sunk  totalled  547  ft.  Interest  brought  in  ^4,805  and 
rents  ^262,  total  ;if5,o67,  against  an  expenditure  of  ^-3,275, 
leaving  a  profit  of  ;^i,792  to  be  added  to  the  previous  credit  of 
;i^2,535.  Cash  on  deposit  amounts  to  ;<'i4i,583.  Creditors 
appear  for  ;^4,o7o. 

Geduld  Deep. — No  mining  or  prospecting  work  was  done  on 
this  company's  property  during  the  past  year,  but  as  the  com- 
pany received  an  income  of  ^4,907  from  interest  on  its  deposits 
and  ;£iiS  from  rent  it  can  show  a  small  profit  of  ^930  after 
deducting  all  outgoings,  which  reduces  the  debit  to  j£'987.  It  has 
plenty  of  cash  in  -the  bank  to  spend  in  future  years  on  prospecting 
operations. 

African  Farms. — We  may  remind'  readers  that  this  company 
came  into  existence — or  rather  was  brought  to  the  notice  of  the 
public — a  little  over  two  years  ago,  the  £,\  shares  being  intro- 
duced on  the  market  at  the  knock-out  figure  of  ^^3  los.  just  to 
give  the  poorest  amongst  us  a  chance  to  make  speedy  fortunes, 
or  be  pitched  into  the  workhouse — the  latter  the  more  likely  fate. 
The  chairman  of  the  concern  is  Mr.  Abe  Bailey,  the  gentleman 
who  has  also  distinguished  himself  more  recently  as  one  of  the 
moving  spirits  of  the  Rhodesian  Banket  Company.  But  the 
African  Farms  has  been  anything  but  a  success.  At  the  annual 
meeting  twelve  months  ago'the  chairman  announced  that  in  the 
preceding  year  the  directors  had  had  to  abandon  no  less  than 
146,622  acres,  but  had  acquired  additional  options  over  8,820 
acres.  It  could  not  be  denied,  he  confessed,  that  the  results 
of  the  prospecting  work  had  not  been  as  successful  as  the 
directors  had  hoped ;  most  of  their  energy  was  devoted  to 
prospecting  for  diamonds,  but  the  prospecting  had  proved 
fruitless.  In  the  report  for  the  year  1904  the  directors  have 
very  little  to  say  and  leave  the  shareholders  to  imagine  a  vast 
deal,  but  it  appears  that  the  company  has  acquired  an  interest 
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in  the  Banket  concern,  and  probably  haa  to  thank  Mr.  Abe 
Bailey  for  this  great  stroke  of  luck — or  U  it  ill-fortune? 
Revenue  has  dwindled  tremendously.  In  igoj  the  company  put 
;^39,o3i  into  its  coffers  as  the  result  of  share-selling,  but  it  has 
evidently  not  sold  a  single  share  during  1904,  for  there  is  no 
record  of  such  in  the  profit  and  loss  account.  Receipts  con- 
sisted of  ;£4,625  from  interest  on  investments  and  £S$o  from 
rents  and  farm  revenue.  The  accounts  have  had  to  be  debited 
with  the  large  sum  of  ^8,245  written  off  cost  of  options  and 
expenditure  on  exploitation,  and  the  result  is  a  loss  of  ;C8,583, 
reducing  the  credit  balance  to  ;fi8,263,  which  at  the  present 
rate  of  retrogression  will  soon  disappear.  The  company,  how- 
ever, is  in  a  comfortable  position  financially,  but  it  would  be 
amazing  if  it  were  not,  seeing  that  it  has  an  issued  capital  of 
;^649,3o5  and  has  scooped  in  ^^192, 500  from  premiums.  There 
are,  however,  probably  years  of  unproductive  outlay  awaiting 
it.  Loans  to  the  market  now  total  ^^180,962  against  ;f  199,000 
and  it  has  ;f2,5g8  in  the  bank.  In  addition,  there  are  other 
advances  to  the  amount  of  ^^40,3^4,  whilst  debtors  owe  ;£i,o55 
against  liabilities  to  sundry  creditors  of  ;f  14,487.  Share  "in- 
vestments," including  the  interest  in  the  Banket  company,  now 
have  a  book  value  of  ;^3o6,25o  contrasted  with  /3o8,3g3  in  the 
previous  balance-sheet.  The  company  holds  the  whole  of  the 
shares  of  a  concern  called  the  Witwatersrand  Land  and  Explora- 
tion Company. 

Anglo-Tra.vsv.vai,  Land  and  Exploration  Company. — A 
circular  issued  to  the  shareholders  in  this  concern  states  that 
its  affairs  have  recently  undergone  a  sudden  and  complete 
change.  One  of  the  properties  has  been  sold  for  some  ^4,000, 
with  a  contingent  profit  in  shares,  whilst  there  has  been  a  tin 
strike  on  a  neighbouring  property.  But  the  most  wonderful, 
amazing  event  of  all  has  been  an  arrangement  made  with  an 
unnamed  South  African  group  to  sell  all  the  company's  freehold 
farms  and  options  to  a  new  company  to  be  formed,  the  con- 
sideration being  share  for  share  and  £15,000  in  cash.  This  new 
concern  is  to  have  a  capital  of  /.'275,ooo  in  £1  shares,  of  which 
50,000  are  working  capital  shares  to  be  taken  at  par,  whilst 
65,000  are  to  be  held  in  reserve  under  option  at  a  premium.  So 
another  opportunity  is  thus  given  for  shareholders  to  part  with 
cash  they  don't  know  what  to  do  with. 

CfLOBE  AND  Phcenix  Goi.d  MINING  CoMPAXV. — It  is  a  rare 
experience  in  these  days  to  tumble  on  a  Khodesian  mining  com- 
pany that  can  pay  dividends,  yet  here  is  one.  Last  year  the 
Globe  and  Phoenix  managed  to  earn  a  profit  of  ;£20,825,  after 
allowing  for  depreciation,  and  as  the  profit  and  loss  account 
displays  a  credit  of  /75,526,  the  directors  recommend  a  final 
dividend  of  is,  6d.  per  share,  which,  with  an  interim  of  a  similar 
amount,  makes  3s.  per  share  for  the  year,  and  the  company  will 
still  have  ^45,526  to  its  credit.  Shareholders  are  assured  that 
there  has  been  a  distinct  improvement  in  the  outlook  since  last 
June,  owing  to  the  promising  results  of  the  development  of  the 
Phoenix  mine.  Since  January  last  the  labour  supply  has  been 
sufficient  for  the  mine's  requirements,  says  the  report,  and  we 
are  glad  to  hear  it.  But  the  success  of  this  company,  unfor- 
tunately, will  not  favourably  affect  the  fortunes  of  the  many 
mines  that  have  had  to  close  down. 

IvANHOF,  Gold  Corporation. — A  fine  report  is  that  issued  by 
the  directors  of  this  leading  West  Australian  company  for  the 
year  1904,  an  all  round  improvement  being  recorded.  There 
were  crushed  181,555  '""^  against  145,994  tons,  giving  a  total 
of  125.940  ozs.  of  fine  gold,  being  an  average  of  13.66  dwts.  per 
ton.  The  produce  realised  .£538.801  against  ^555,635,  the  profit 
on  which  was  ^'285, 299  compared  with  ^282, 831.  A  sum  of 
;f54,4ci6  remained  after  paying  the  final  dividend  for  1903,  and 
of  this  £45,852  was  spent  on  the  reorganisation  of  the  plant  and 
equipment,  leaving  £8.604  to  be  added  to  last  year's  profits. 
Three  interim  dividends  were  paid  in  July  and  October,  1904, 
and  in  January  of  the  present  year,  aggregating  15s.  per  share. 
A  final  dividend  of  9s.  per  share  is  now  recommended,  bringing 
the  total  to  24s.  per  share,  against  22s.  6d.  per  share  in  1903, 
but  the  balance  carried  forward  is  reduced  from  /;54,456  to 
/2Q,.403.  During  the  year  the  expenditure  on  mine  development, 
buildings,  and  plant,  amounting  to  £89,728,  was  debited  to 
revenue  and  written  off.  Since  the  formation  of  the  company 
the  total  expenditure  on  these  items  has  aggregated  £577,702 
and  stands  in  the  balance-sheet  at  £54.295.  the  amount  of  the 
original  working  capital.  The  total  of  the  dividends  distributed 
to  the  shareholders  in  the  cour.se  of  the  company's  existence  will, 
when  the  final  one  is  paid,  amount  to  £1,270,000.  The  balance- 
sheet  shows  the  company  to  be  in  an  exceedingly  strong  financial 
position.  Working  costs  have  again  been  reduced,  the  saving  in 
1904  being  ?!4d.  per  ton.  During  the  current  year  the  manager 
promises  a  "further  reduction,  but  not  a  large  one,  .seeing  that 
the  costs  are  already  low.  Ore  reserves  have  increased  from 
513.734  tons  to  715,120  tons,  but  the  grade  is  4  dwts.  lower  at 
15  dwts.  per  ton,  though  it  is  pointed  out  that  the  reduction  in 
the  costs  and  increased  tonnage  more  than  compensate  for  the 
difference.  Additional  plant  has  been  ordered  to  enable  a  regular 
tonnage  of  17,000  to  be  dealt  with  each  month. 

GoLDKN  Horseshoe  Estates  Company. — Though  this  com- 
pany dealt  with  a  larger  tonnage  of  ore  in  1904  the  financial 
results  were  not  so  favourable  as  those  of  1903,  owing  principally 
to  a  fall  in  the  yield,  offset  partly  by  a  reduction  in  the  costs.  To 
the  mills  16:5,132  tons  were  sent,  yielding  32,427  ozs.  of  bullion  of 
a  net  value  of  ,£123,457  :  28,265  tons  of  residues  were  treated  by 
the  cvanide  process,"  producing  12,711  ozs.,  worth  £36,970; 
126,905  tons  of  slimes  were  dealt  with  for  an  output  of  53.595  ozs., 
of  a  value  of  ;^i 55,452,  whilst  24,072  tons  of  sulphide  ore  were 
sold  to  the  smelters,"  realising  ;£334.87o-     Thus  the  total  value 


of  the  bullion  sold  and  in  transit  amounted  to  ;£6so,75o,  com- 
pared with  ^688,669,  in  addition  to  which  there  was  a  revenue 
of  /'S,565  from  dividends  and  ^£190  from  transfer  fees.  The  net 
profit  was  j£307,9gi  compared  with  ;£35o,825,  after  allowing  for 
ordinary  outgoings  and  debiting  the  accounts  with  £iT,c&-j  for 
development  expenses  (written  off|,  with  ^£48,200  balance  of  de- 
bentures redeemed,  and  /iS,35i  for  income  tax  and  Australian 
duties.  A  balance  of  £^,i^  was  brought  in,  making  an  avail- 
able credit  of  ;£407,i86.  Out  of  this  three  dividends  of  6s.  per 
share  each,  making  18s.  per  share,  were  paid,  absorbing 
^270,000  and  leaving  j£i37,i86  to  be  taken  to  the  current  year. 
Financially  the  company's  position  leaves  room  for  much 
improvement,  as  against  creditors  for  £54,825  and  unclaimed 
dividends  of  jCg, 177,  debtors  owe  the  trifle  of  ;£i,395,  and  cash 
is  low  at  ;£29,236.  Fifty  additional  stamps  were  brought  into 
operation  on  September  i,  and  it  is  hoped  that  future 
profits  will  enable  the  company  to  continue  the  payment  of 
dividends  at  the  rate  of  i8s,  per  /'s  share,  such  as  have  been 
paid  for  the  last  four  years.  Ore  reserves  amount  to  954,631 
tons,  against  878,181  tons,  having  a  contents  of  860,543  02s., 
the    value   of   which,    at   a   little   over   £4    per   oz.,    is   put   at 

Orova-Brownhill  Company. — Quite  a  remarkable  improve- 
ment distinguished  the  achievements  of  this  West  Australian 
company  in  1904,  as  the  result  mainly  of  the  running  of  50 
stamps  in  comparison  with  a  smaller  number  operating  in  1903, 
helped  appreciably  by  a  further  reduction  in  the  working  costs 
to  less  than  27s.  per  short  ton.  The  quantity  of  ore  treated  was 
100,840  short  tons  against  52,259  long  tons,  and  the  gold 
obtained  was  153,831  ozs.,  of  the  value  of  /653,76o,  the  average 
yield  being  as  high  as  30.51  dwts.,  averaging  nearly  ;£6  9s.  6d.  per 
ton,  compared  with  £6  5s.  gd.  in  1903.  The  net  profit  was  more 
than  doubled,  rising  from  ^£161, 107  to  £38^,57'-  Dividends 
amounting  to  12s.  6d.  per  share  were  paid  during  the  year,  and 
out  of  the  balance  the  directors  recommend  a  final  payment  of 
3s.  6d.  per  share,  making  16s.  per  share,  or  80  per  cent.,  against 
8s.  6d.  per  share  for  the  preceding  twelve  months.  A  sum  of 
;f33,3o6  was  written  ofi  plant  and  machinery,  reducing  the  book 
value  to  £106,000.  Two  independent  estimates  of  the  ore  re- 
serves were  made  at  the  end  of  the  year.  The  first  gave  the  low 
grade  ore  at  130,182  tons,  of  an  average  value  of  18.60  dwts. 
per  ton  fine  gold;  the  second  was  128,644  to"',  averaging  19.75 
dwts.  ;  according  to  the  first  the  rich  ore  was  estimated  at 
78,746  tons,  running  4  ozs.  to  the  ton,  whilst  the  second  put  the 
figure  at  78,020  tons,  valued  at  4  ozs.  5  dwts.  per  ton.  These 
estimates  show  but  a  slight  increase  on  the  figures  of  twelve 
months  ago,  which  is  somewhat  disappointing.  In  addition, 
there  are  250,000  tons  of  accumulated  tailings,  to  be  treated  in 
the  future,  which  will  yield  a  substantial  profit,  says  the  report. 
The  reserve  has  been  raised  by  £25,000  to  ;f  150,000,  and  the 
whole  amount  has  been  written  off  property  account,  reducing 
the  balance  to  £149,493.  Though  there  should  be  a  profit  in 
sight  of  approximately  one  and  a-half  millions,  we  would  warn 
readers  not  to  calculate  on  anything  but  a  comparatively  short 
life  for  this  mine,  unless  within  the  next  year  or  so  there  should 
be  very  important  discoveries.  It  is  possible  that  the  mine  will 
be  able  to  exist  for  some  time  on  the  large  quantities  of  low  grade 
ore,  but  that  will  involve  a  large  drop  in  the  profits.  This  is 
probablv  one  of  the  reasons  of  the  persistent  "bear"  attacks 
on  the  shares.  The  finances  are  sound  enough,  and  the  manage- 
ment is  undoubtedly  doing  its  best  to  keep  down  costs  and  make 
the  most  of  the  mine.  But  that  will  not  prevent  reefs  from 
becoming  exhausted  in  time.  Since  the  date  of  the  report  a  first 
quarterly  dividend  of  4s.  per  share  has  been  paid  on  account 
of  the  current  year. 

Waihi  Gold  Mining  Company.— During  1904  the  bullion  pro- 
duced bv  this  prosperous  company's  mine  from  the  treatment  of 
259,978  tons  of  ore  realised  £683,882,  the  gross  revenue  being 
raised  to  ^'688,146,  with  £.4'^^^  froni  interest.  Expenditure  m 
New  Zealand  and  London,  including  development  *o«» 
amounted  to  ;i;3i7,993,  leaving  a  profit  of  £370,154,  compared 
with  £564.944  in  1903,  which  is  swelled  out  by  the  sum  ot 
£21,650  brought  in.  Out  of  the  total  the  directors  have  written 
off  £25,414  spent  in  the  conversion  and  alteration  of  the  mills 
and  erection  of  concentration  plant;  likewise  ^27,506  for 
depreciation  of  plant  and  machinery,  and  other  sums,  tour 
dividends,  amounting  to  los.  per  share,  were  paid  during  th« 
year  and  /■i9,469  has  been  reserved  for  income-tax  in  London 
and  New  Zealand,  and  a  bonus  of  2s.  per  ^are  is  now  recom- 
mended,  making  60  per  cent,  for  the  year,  being  the  same  dis- 
tribution as  for  1903.  This  will  leave  a  surplus  of  £16.107  togo 
to  the  current  accounts.  The  continuance  of  the  reet  Has  Deen 
proved  to  a  depth  of  80  ft.,  whilst  considerable  "dd't'O"  ^;^» 
been  made  to  the  ore  reserves,  which  at  the  end  of  the  yew 
stood  at  712,794  tons.  Thus  the  prospects  of  the  mine- look  as 
promising  as'ever.  Since  the  date  of  the  report  the  Royal  and 
Empire  lodes  have  been  cut  at  the  seventh  level. 

Brownhill  Extended.— In  the  twelve  months  to  th«  eod  of 
November  last  this  Westralian  company  spent  jt •«>.«*>  on  ex- 
ploratory work  and  allowed  £2,000  for  depreciation.  In  July  a 
lode  called  the  No.  2  east  lode  was  intersected  by  the  east  cross- 
cut at  the  700  ft.  level.  When  the  cross-cut  was  completed  to 
the  eastern  boundary  men  were  placed  to  diiv*  south  on  tli» 
lode,  with  results  of  which  the  mine  manager  writes  insan- 
guine  terms;  but  further  exploration  is  said  to  be  nec««MIT 
before  expenditure  on  a  new  shaft  is  warranted.  Two  dianjowl 
drill  boreholes  have  been  put  down  below  the  700.  which  appears, 
the  report  says,  to  prove  the  continuity  of  the  lode  in  depth. 
Trial  crushings  have  recently  been  made  at  the  Crcesus  South 
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United  battery  from  the  No.  i  east  (sulphide)  lode  and  from  the 
old  dump  at  the  surface,  126  tons  treated  showing  in  gold 
realised,  concentrates  and  residues  a  total  value  of  14%  dwta., 
which  is  certainly  nothing  to  boast  about.  At  the  dump  iia 
tons  gave  13  dwts.  Cash  at  the  bank  and  on  loan  amounts  to 
;£42,283  against  sundry  creditors  for  ;^3,i6g.  Shareholders  who 
are  craving  for  dividends  will  have  to  crave  for  goodness  knows 
bow  long. 

Colonial  Consolidated  Finance  Cokpokation. — A  dispirit* 
ing  report  is  issued  by  the  directors  of  this  company  for  1904. 
Income  consisted  of  ;£2,299  from  "  sundry  profits,"  jf  2,542  from 
land  sales,  and  ;^S,379  from  rents,  but  heavy  charges  had  to 
be  met  on  the  other  side,  such  as  ;^io,75i  for  depreciation  on 
shares  and  ;^7,i43  for  prospecting  and  loss  on  mining  enter- 
prises. The  result  is  a  total  loss  on  the  year  of  ;f  12,059,  attribut- 
able, say  the  directors,  to  the  necessity  of  writing  on  the  value 
of  the  interest  in  the  Champion  Proprietary  mine,  now  aban- 
doned, in  addition  to  the  other  depreciation.  A  balance  of 
;^io,987  was  carried  forward  at  the  end  of  1903  and  a  dividend 
of  5  per  cent,  was  paid  in  April ;  accordingly  the  debit  carried  to 
the  balance-sheet  is  £y,go2.  The  directors  regret  the  suspen- 
sion of  dividends  for  the  past  year,  but  hope  there  is  something 
better  in  store  for  the  company.  Its  financial  position  is  fairly 
strong.  Cash  gnd  short  loans  amount  to  ;£'i4,4i8,  debtors  are 
down  for  ^1,084,  and  there  are  bills  receivable  ;fi,7i8  against 
liabilities  to  creditors  of  ;^i,3oo.  Shares  and  debentures  held 
in  other  West  Australian  companies  are  given  a  book  value  of 
;^i3,i46,  but  one  or  two  of  the  mines  are  very  doubtful. 

Lancefield  Gold  Mining  Company. — The  report  of  the 
directors  covers  the  period  from  the  date  of  incorporation, 
July  7,  1904,  to  the  end  of  December.  Satisfactory  progress 
is  stated  to  have  been  made  with  the  remodelling  of  the  plant 
and  the  equipment  of  the  mine,  the  first  20  stamps  being  brought 
into  operation  on  February  7  last.  It  is  expected  that  ten 
additional  stamps  will  commence  working  within  the  next  few 
days',  and  the  remainder  by  the  end  of  next  month.  The 
company  will  then  have  a  fifty-stamp  battery  capable  of  treat- 
ing between  7,000  and  8,000  tons  a  month.  Ore  reserves 
amounted  at  the  end  of  the  year  to  222,606  tons,  of  an  estimated 
assay  value  of  34s.  6d.  per  ton.  The  total  revenue  for  the 
five  months  was  ;^25,967,  working  expenses  absorbed  ;£i6,956, 
leaving  a  profit  of  ^^g.oio.  Out  of  this  £8,31$  is  written  off 
and  /695  is  carried  forward.  But  the  financial  position  needs 
strengthening. 

"  Lloyd  "  Copper. — It  is  ofiicially  reported  that  the  opera- 
tions for  the  year  to  June  30  last  show  a  debit  of  ^^7,298,  after 
deducting  depreciation,  debenture  interest,  and  other  sums 
written  off.  Ore  treated  totalled  56,820  tons  for  a  return  of 
1,631.16  tons  of  copper,  equal  to  2.87  per  cent,  copper.  It  is 
argued  that  a  continuance  of  the  present  more  favourable  condi- 
tions of  the  copper  market  materially  improves  the  Outlook  for 
the  company. 

Charters  Towers  Gold  Output  in  1904. — The  past  twelve 
months  was  not  a  favourable  period  for  the  gold-mining 
industry  of  the  famous  Charters  Towers  goldfield,  Queens- 
land, the  reduction  in  the  dividends  of  some  of  the  principal 
mines  causing  rather  a  heavy  shrinkage  in  market  quotations. 
But  the  field  still  holds  second  place  in  Australasia  in  regard 
to  output  and  amount  of  dividends,  though  in  the  value  and 
profit  per  ton  of  its  ore  it  claims  the  first  rank.  According  to 
the  annual  report  of  Messrs.  E.  D.  Miles  and  Co.  the  profit  per 
ton  in  1904  is  calculated  at  £1  13s.  gd.  Since  the  year  1875  the 
total  value  of  the  gold  production  is  estimated  at  ;^i9, 266,517. 
The  following  table  shows  the  comparative  results  for  the  past 
ten  years : — 

Ore  Gold  and 

Raised.  Bullion.  Calls.       Dividends. 

Tons.  Ozs.  £  £ 

•894 232,076     ..     263,874     ..       52,347     ..     298,308 

J895 238.113     ..     251,577     ..       92,710     ..     248,448 

J896 189,024     ..     232,994     ..     128,622     ..     252,042 

1897 198,873     ..     357,472     ..       91,749     ••     340.244 

1898 209,978     ..     455,071      ..       81,215     ••     303,730 

1899 209,802     ..     511,021     ..       75,447     ..     302.262 

1900 205.247     ..     454,678     ..       52,614     ..     299,205 

1901 214,595     ..     365,248     ..       46,905     ..     277.160 

1902 221,098     ..      387,064     ..     109,404     ..     411,66 

1903 247,481      ..     426.428      ..     129,680     ..     460,43* 

1904 241,200     ..     367.240     ..       83,067     ..     399.12* 

It  is  calculated  that  the  total  market  value  at  the  end  of  1904 
of  all  the  stocks  of  all  the  companies,  including  the  large  number 
of  non-productive  mines  in  the  development  stage,  was 
;f 1, 150,000,  on  which  the  above  dividends  represent  a  yield  of 
31.9  per  cent. 

New  South  Wales  Gold  Yield.— The  New  South  Wales  gold 
yield  for  March  was  23,592  ozs.,  valued  at  £yg,2i2,  compared 
with  32,041  ozs.,  worth  ;£iio,255,  in  Mar-h,  1904.  For  the  first 
quarter  the  output  is  returned  at  84,376  ozs.,  valued  at  ;^296,945, 
against  103,448  ozs.,  and  £36g,y$s<  ^o^  the  first  three  months  of 
last  year,  thus  showing  a  heavy  falling  off. 

New  South  Wales  Mineral  Exports.  The  mineral  exports 
from  New  South  Wales  for  the  March  quarter  were  :— Silver, 
149,366  ozs.,  value  ;i'i7,038;  silver-lead,  101,690  tons,  value 
;6536,82o;  copper,  1,636  tons,  ;£io2,o78  ;  tin,  563  tons,  ;^67,3s8  ; 
coal,  676,100  tons,  ^278,342,  making  a  total  value  of  /;i,ooi,«7 
compared  with  ;fg36,4i2. 

New  Zealand  Gold  Output.— For  the  month  of  March  the 
gold  output  of  New  Zealand  amounted  to  34,024  ozs.,  valued  at 


;£i37,i09,  against  45,064  ozs.,  of  a  value  of  ;Ci72,877  in  the  cor- 
responding month  of  last  year. 

Queensland  Gold  Returns. — The  Queensland  gold  returns 
in  March  were  : — Charters  Towers,  18,500  tons  crushed,  yielding 
18,800  ozs.  ;  Croydon,  5,600  tons,  2,900  ozs.  ;  Gympie,  20,200 
tons,  ti,goo  ozs.;  Mount  Morgan,  21,700  tons,  10,700  ozs.; 
Ravenswood,  3,200  tons,  3,300  ozs.  ;  other  fields,  3,900  tons, 
3,300  ozs.  ;  alluvial,  900  ozs.  ;  total,  50,800  ozs. 

Rand  Central  Electric  Works. — The  year  1904  was  a  more 
prosperous  period  for  this  company  than  1903,  the  power  sup- 
plied giving  a  revenue  exceeding  that  of  the  preceding  year  by 
;£24.30S  at  jC94>SiS,  transfer  fees,  interest,  etc.,  increasing  the 
gross  income  to  ;^96,i8o.  Before  deducting  the  ^^16,670  allowed 
for  depreciation,  the  working  profit  was  ;^48,45o  compared  with 
;£28,S4o.  The  net  profit  was,  therefore,  ;^3i,78o,  from  which 
has  to  be  deducted  the  debit  at  the  end  of  1903  of 
;£i  1,948,  and  /307  balance  of  royalty  due  to  the  Transvaal 
Government,  leaving  a  credit  of  ^^19,525,  out  of  which  the  direc- 
tors recommend  a  dividend  ^t  the  rate  of  5  per  cent,  per  annum. 
This  will  absorb  all  but  ;^4,525,  which  is  the  sum  carried  for-  ' 
ward.  An  excellent  balance-sheet  is  issued,  and  the  directors 
look  forward  hopefully  to  the  future. 


Company  Reports  and  Balance  Sheets. 

•»•  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  0'  Repoits  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  prompt 
notice  in  these  columns. 

Union  Bank  of  Scotland. 
In  their  annual  report  for  the  year  ended  April  1  the  directors 
of  this  bank  state  that  the  net  profit  after  allowing  for  rebate 
and  all  bad  and  doubtful  debts  was  ,£187,574,  or  £3,011  more 
than  that  for  the  previous  year.  Adding  in  £2i,-2g  brought  . 
forward,  the  free  balance  is  ^£209, 304,  or  ;£i,6i6  more,  the 
balance  brought  in  being  smaller  than  that  of  a  j'ear  ago.  Out  . 
of  this  ;£45,ooo  is  carried  to  the  "  rest,"'  or  reserve,  raising  it  to 
;if83o,ooo  exclusive  of  the  whole  year's  dividend  and  the  balance 
at  credit  of  profit  and  lo.ss,  which  together  amount  to  ^152,804. 
Then  ;£5,ooo  is  written  off  bank  premises  account  and  a  dividend 
of  26s.  per  share,  or  13  per  cent,  per  annum,  is  again  declared,  to 
be  distributed  half  on  May  10,  half  on  November  10  next.  In- 
come-tax sweeps  away  ;£6,5oo  further  and  ;£22,8o4  will  then  be 
left  to  be  carried  to  the  new  year's  accounts.  Changes  in  the 
balance-sheet  are  comparatively  insignificant,  but  deposits  are 
again  down  by  ;^i72,io6  to  ;£i2,529.573,  and  notes  in  circulation 
are  also  almost  ;^36,ooo  lower  at  ;^923,98i.  The  means  whereby 
profits  are  earned  would  thus  seem  to  be  still  dwindling,  though 
in  an  insignificant  fashion.  Amongst  the  principal  assets,  too, 
the  changes  are  occasionally  adverse,  although  not  to  any  serious 
extent.  There  is,  however,  an  increase  of  ^408,840  in  loans  on 
stocks  and  other  securities,  which  now  amount  to  ;if2,597,49i,  so 
that  part  of  the  large  decline  of  /'925,ooo  shown  under  this  head 
a  year  ago  has  been  recovered.  Bills  discounted  are  ;/?io.i42  up 
at  £2,542,403,  but  there  is  a  shrinkage  of  ,£511,753  in  ''  advances 
on  cash  credits  and  current  accounts,"  the  total  of  which  has 
fallen  to  ^£2,637, 159.  Cash  in  hand  is  also  less  by  £15,422  at 
;^i, 129,443,  but  this  item  includes  notes  of  other  banks  and  the 
balances  at  the  Bank  of  England  besides  gold  and  silver  coin 
and  notes,  so  we  may  safely  assume  that  the  amount  of  coin 
held  is  not  equal  to  the  amount  of  notes  in  circulation.  Money 
lent  at  call  and  short  notice  is  less  by  ;£i5g.S78  at  ^£3, 011, 568. 
Premises  stand  about  the  same — are,  indeed,  almost  ;£5,ooo  up  at 
;£3i8,ooo  in  round  figures,  in  spite  of  the  £5,000  annually  written 
off.  Investments  have  increased  by  almcst  £"250,000  to 
^^2,907,299,  but  there  was  a  decrease  of  £226,000  in  that  item  a 
year  ago.  If  we  go  back  two  years  we  find  deposits  down 
;£i,o79,ooo  and  cash  less  by  £128,000,  while  notes  in  circ>;lation 
have  shrunk  by  ;/^88,ooo ;  yet  the  bank  apparently  continues  to 
earn  as  good  profits  as  before.  These  changes,  however,  must 
indicate  that  the  position  of  the  bank's  customers  in  Scotland  is 
not  so  flourishing  as  it  was  some  years  ago,  and  it  is  to  be  hoped 
that  the  steady  profits  of  the  bank  do  not  imply  a  slowly  in- 
creasing impoverishment  of  the  bank's  customers.  The  total  of 
the  balance-sheet  is  now  £15,501,834  compared  with  ;f  15,742,306 
in  the  preceding  year. 

Yokohama   Specie   Bank,   Limited. 

The  gross  profits  of  this  big  Japanese  institution  continue  to 
expand  in  a  very  gratifying  fashion  and  for  the  six  months  ended 
December  31  show  a  further  increase  of  729,014  yen  at  7,388,988 
yen.  To  earn  this  larger  sum  took  6,006,066  yen  or  408,515  yen 
more,  and  although  the  balance  of  527.000  yen  brought  forward 
was  28,245  ys"  smaller  the  amount  available  was  still  292,254 
yen  up  at  1,909,922  yen.  The  directors  therefore  are  able  to 
raise  the  allowance  for  general  reserve  by  90,000  yen  to  200,000 
yen  and  to  transfer  100,000  j-en  to  the  silver  reserve,  and  after 
again  paying  a  dividend  at  the  rate  of  12  per  cent,  carry  forward 
529,922  yen  against  427,667  yen  a  year  ago.  A  proportion  of 
these  increased  profits  no  doubt  was  derived  from  the  loan 
raising  operations  of  the  Japanese  Government,  in  which  the 
bank  was- interested  as  one  of  the  agents  in  London,  but  the 
figures,  none  the  less  indicate  steady  progress.  Deposits  fell  off 
by  2,326,604  yen  to  70,545,247  j-en,  but  bills  payable,  bills  re- 
disccunted  and  other  liabilities  rose  by  15,071,308  yen  to 
133,190,774  yen.    On  the  other  hand,  cash  is  5,490,755  yen  higher 
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at  15,946,796  yen,  and  bills  receivable  and  other  sums  due  to 
the  bank  have  risen  by  17,016,392  yen  to  139,258,708  yen,  while 
bills  discounted,  loans,  &c.,  are  8,614,806  yen  lower  at  55,477,649 
yen,  investments  are  1,951,070  yen  down  at  21,162,396  ye'n  and 
bullion  and  foreign  money  shows  a  decrease  of  130,165  yen  to 
390,511  yen.  With  the  present  addition  the  general  reserve 
comes  to  7,915,988  yen  and  the  silver  reserve  to  600,000  yen,  and 
ill  addition  there  is  a  reserve  of  152,449  yen  against  depreciation 
of  premises,  properties,  &c.,  valued  at  1,820,401  yen. 

Eastern  Extension.  Australasia  and  China  Telegraph 
Company,  Limited. 

This  company's  business  was  magnificent  during  the  second  half 
of  1904,  aided  a  little,  no  doubt,  by  the  war,  the  message  and  other 
receipts  being  no  less  than  £iiii,2o8  or  ;f  80.207  niore  thin  in  the 
corresponding  period  of  the  previous  year.  Other  items  of  revenue, 
however,  were  some  ,^13,700  less  at  ^17,580  owing  to  the  absence 
of  special  credits  and  Irom  all  sources  the  income  adds  up  to 
/331.788  compared  with  /265,26o,  On  the  other  hand,  the 
advance  in  outlay  was  only  £tM(>  to  £150,035,  and  the  aggregate 
charges  for  income-tax  and  debenture  interest  being  upwards  of 
/2, 000  less  at  ;^  14.842,  the  net  balance  shows  an  improvement  of 
/61.057  at  ;^i66,9n.  Then  the  balance  brought  forward  was 
larger  by  £39,234   at  £110.270.    making    the    sum    for    disposal 

r  £277,181  against  £176.891,  and  as  nothing  was  added  to 
reserve  a  year  ago  the  directors  now  put  by  the  generous 
sum  of  £120,000.  After  that  the  regular  quarterly  dividends 
of   li   per  cent,    each    are   met,  together  with  the  usual  bonus 

•  of  2  per  cent.,  making  7  per  cent,  for  the  complete  year, 
the  carry  forward  being  reduced  from  £41,891  to  £22,181.  In 
addition  to  the  £120,000  just  mentioned  the  general  reserve  got 
£4,090  from  another  source,  and  as  the  outgo  for  the  half-year  was 
trifling  the  fund  now  stands  at  the  huge  figure  of  £1,009,450  com- 
pared with  £886,536  at  the  end  oi  June  and  £890,399  at  Decem- 
ber 31,  1903.  Various  other  accumulations  bring  the  total  savings 
'o  £i'354.4i4.  against  which  there  are  good  class  investments  of 
£903,843,  spare  cable  for  renewals  worth  £180,000,  and  £96,401 
owing  by  the  Chinese  Telegraph  administration.  Traffic  and  other 
fJoating  accounts  are  somewhat  against  the  company,  but  cash  is 

£119,907.  remittances  in  transit  are  £19.700,  and  bili .  receivable 

come  to  £61.600.     A  very  powerful  position  all  round. 

ORiENrAi,  Tki.kph(Jnk  a.M)  Ei.KCTijic  Co.,   Limited. 

With  the  growing  use  of  telephones  it  is  only  natural  to  find 
the  revenue  of  a  company  of  this  description  steadily  expanding, 
and  therefore  an  increase  of  ;^2,6oo  to  ^21,486  in  the  net  profit 
.'  on  the  working  for  1904  is  not  surprising.     Sundry  commissions, 
interest  and  transfer  fees  raised  this  to  ^22,595,  °^  which  ;f3,224 
was  required  for  expenses  in  London  and  ;^ii2  for  Indian  agency 
'  expenses,  leaving  ^19.258  to  be  carried  to  net  revenue,  making 
'  yi'h  £^<137  brought  forward  ^20,995.     The  interim  dividends, 
income-tax,   depreciation   of   furniture    and  ^1,300   written   off 
expenses  of  preference  share  issue  reduced  this  to  ^12,422.     Out 
of  this  sum  the  ordinary  shareholders  received  another  dividend 
of  3J4  per  cent.,  making  6%  per  cent,  for  the  year,  ;<^3,ooo  was 
transferred  to  reserve,   against  ;£i,5oo  the  previous  year,   and 
'  ;£i,72i   carried  forward.     The  various  subsidiary  undertakings 
all  made  good  progress  during  the  twelve  months,  the  Telephone 
Company  of  Egypt  having  paid  a  dividend  of  j%  per  cent,  for 
the  year.     This  concern  has  also  secured  a  further  contract  for 
the  installation   of  additional  provincial  lines,   to  provide  the 
capital  for  which  ;£6o,ooo  of  4J4  per  cent,  debenture  stock,  part 
of  an  authorised  issue  of  ;£2oo,ooo,  was  offered  to  the  public  in 
July  last,   the  original  issue  of  ^£10,500  5   per  cent,   mortgage 
debentures,  of  which  the  parent  company  held  ;£9,ooo,   being 
paid  off.     Good  progress  was  likewise  made  with  the  extensions 
at  Singapore,   liombay  and  Calcutta,   while  in  Rangoon,   Maul- 
main  and  Madras  the  work  of  underground  cabling  will  be  taken 
'  in  hand  during  the  current  year.     The  company's  own  electrical 
'  business  was  not  so  good  as  in  1903,  but  orders  have  been  secured 
.  which  promise  to  give  more  favourable  results  in  1905.     Beyond 
the  fact  that  the  value  of  exchanges  and  goodwill  was  increased 
by  ;£2,432  to  .£78,997  the  balance-sheet  calls  for  little  comment. 
Creditors  certainly  were  owed  ;f 8,956,  but  against  this  £5,107 
was  due  to  the  company  in  addition  to  £11,466  cash  and  ]£7i3i2 
dividends  and  interest  accrued. 

Pittsburgh,  Cincinnati,  Chicago,  and  St.  Louis  Railway 
Company. 

The  gross  earnings  of  this  Pennsylvania  feeder  on  the  lines 
directly  operated  by  it  decreased  during  1904  by  9428,346  to 
$28,532,475.  However,  working  expenses  were  kept  down  and 
at  $21,365,664  were  $912,587  lower  tl^^  the  previous  year  though 
their  ratio  to  revenue,  74.8  per  cent.,  was  high  enough  still,  even 
for  a  dependent  road.  This  left  the  net  earnings  on  the  working 
of  the  line  at  $7,166,811  which  was  reduced  to  $6,626,593  by  the 
deduction  of  the  rental  paid  on  roads  operated  on  the  basis 
of  net  earnings.  Dividends  and  interest  received,  the  proportion 
of  profit  in  operating  the  St.  Louis  Vandalia  and  Terre  Haute 
Railroad,  which  the  previojis  year  had  showed  a  loss,  and  mis- 

.  cellanous  receipts  increased  the  gross  income  to  $6,806,120. 
Rents,  fixed  charges,  the  proportion  of  payments  on  account  of 
Car  Trust  cars  amounting  to  $659,146  and  advances' to  the  Cin- 
cinnati Richmond  and  I-'ort  Wayne  Railroad  absorbed  laltogether 
$3,885,883  and  left  a  net  income  of  $^,920,238  for  the  year.  Out 
of  this  $379,890  was  cc^ntributed  to  the   sihking  fund  for  con- 

^  joji^ated  mortgage  bonds  and  $('13,624  carr\ea  to  another  fund 
for  the  redemption  of  Dayton  and  Western  Railroad  hiortgage 
bonds  maturing  January  i  last,  while  the  common  stock  received 
a  dividend  of  3  per  cent.,  leaving  $635,212  to  be  carried  to  profit 


and  lots.  Sums  realised  in  settlement  of  old  accounts  raised 
this  to  $743,140  but  as  $690,058  wa.*  s|>«nt  in  revising  grades  and 
alignments  and  other  outlay  not  properly  chargeable  to  capital, 
the  sum  actually  added  to  profit  and  loss  was  only  $53,090, 
raising  the  total  to  $3,759,925.  The  loss  in  earnings  was  due  to 
a  drop  of  $94.7,926,  $19,148,917  in  the  freight  traffic  and  another 
of  $106,104  i™  miscellaneous  receipts  as  other  sources  were 
better,  passengers  rising  #368,314  ijo  .'$6,799,839  and  m^ 
$111,949  to  $1,217,540,  while  rent«  werii  $109,359  higher  at 
•^95.49'-  On  the  expenditure  side  considerable  economies  were 
effected  in  maintenance  of  way  which  fell  $283,581  to  $3,261,803, 
maintenance  of  equipment  where  the  decrease  of  $517,662 
brought  the  sum  spent  down  to  $5,177,031  and  in  the  cost  of  con- 
ducting the  traffic  which  dropped  $208,013  to  $11,175,646.  Taxes, 
however,  were  $88,310  higher  at  $1,047,259,  and  there  was  also 
a  small  increa.se  in  general  expenses.  During  the  year  a  very 
slight  increase,  caused  by  certain  small  share  conversions,  was 
made  in  the  capital  stock  the  total  of  which  on  December  31 
was  $52,234,400.  There  was,  however,  a  more  serious  addition 
made  to  the  funded  debt  as  the  issue  of  $7,000,000  consolidated 
mortgage  series  "  F "  4  per  cent,  and  the  redemption  of 
$3,607,000  resulted  in  a  net  increase  of  $3,393,000  and  raised  the 
total  to  $52,260,000. 

Demerara  Railway  Company. 
I'or  the  half-year  ended  December  31  this  company  obtained  a 
gross  revenue  of  £24,896,  or  about  £300  more  than  in  the  cor- 
responding period  of  1903,  and  the  actual  expenditure  reached 
£24.250,  but  that  included  £5,921  for  two  new  engines  and  three 
new  boilers,  provision  for  which  had  been  already  made,  so 
that  the  actual  outlay  was  £^18,329.  Deducting  it,  the  net 
balance  is  left  at  £6,567,  and  after  providing  jf  1,400  for  deben- 
ture interest  and  adding  Government  subsidy  £6,250,  and  sum 
brought  in  £1.497,  the  amount  for  disposal  is  £12,914.  Dividend 
at  4  per  cent,  per  annum  on  the  extension  preference  shares 
absorbs  £6,250,  and  the  directors  now  propose  a  distribution 
at  6  per  cent,  per  annum  on  the  7  per  cent,  preference  stock, 
making  4  per  cent,  for  the  year,  with  £2,500  to  renewal  fund 
a"d  £7'4  carried  forward.  The  West  Coast  Railway  is  now 
almost  paying  its  way,  but  the  Berbice  extension,  although  doing 
sligthly  better,  is  still  a  terrible  drag  on  the  parent  undertaking, 
the  deficit  to  be  made  good  last  half-year,  including  proportion 
of  debenture  interest,  being  £4,659.  In  other  directions  the  out- 
look does  not  seem  very  encouraging,  and  shareholders  are  re- 
minded that  contributions  to  renewal  fund  must  become  a 
regular  thing,  since  replacements  will  continually  become 
necessary  and  no  other  resources  are  available  to  provide  them. 
Moreover,  the  committee  appointed  to  consider  the  question  of 
funding  or  otherwise  dealing  with  the  arrears  of  preference  stock 
dividend,  and  preventing  their  accumulation  in  the  future,  have 
come  to  the  conclusion  that  the  matter  should  stand  over  until  a 
more  satisfactory  forecast  of  the  prospects  can  be  made.  The 
steady  piling  up  of  dividend  arrears,  already  amounting  to 
£27,600,  therefore  seems  inevitable,  and  as  the  amount  grows 
the  difficulty  of  dealing  with  the  question  must  greatly  increase. 

Royal  Sardinian  Railway  Cohpany. 
This  old  Italian  railway  did  well  in  1904,  its  traffic  receipts, 
net  of  taxes,  from  the  lines  of  the  first  and  second  period 
amounting  to  2,244,936  lire — an  increase  of  167,777  on  those  of 
1903.  The  Government  allowance  for  working  the  lines,  the 
kilometrical  guarantees  on  the  main  line  and  the  Iglesias-Monte- 
poni  branch,  the  traffic  receipts  from  that  section,  interest  on 
investments  and  sundry  credits  raised  the  total  gross  revenue  to 
9,075,682  lire,  of  which  6,198,941  lire  represented  the  Govern- 
ment allowances.  Service  of  bonds  required  4,496,037  lire  and 
the  working  expenses  2,184,334  lire,  the  latter  being  heavier  than 
in  1903.  After  these  expenses  and  the  payments  to  renewal 
fund,  taxes  and  the  premium  on  gold  and  commission  had  been 
met  a  profit  balance  of  1,794,000  lire  remained,  which  was  dis- 
tributed as  follows: — 1,285,000  lire  for  the  dividend  at  the  rate 
of  5  per  cent,  paid  in  July  and  the  cost  of  reimbursing  225 
shares  drawn  in  December,  1903,  375,000  lire  for  a  further  divi- 
dend for  1904  of  iji  per  cent,  to  be  paid  in  July  next,  and 
130,000  lire  to  be  carried  to  extraordinary  reserve.  The  rise  in 
working  expenses  was  due  entirely  to  the  higher  wages  paid  to 
the  staff,  whose  position  the  directors  endeavoured  to  improve 
still  further  during  the  past  year. 

Industrial  and  General  Trust,   Lixitkd. 

Dividends,  interest  and  commissions  gave  this  company 
£96,933  in  the  twelve  months  to  March  31,  being  £830  less  than 
in  the  preceding  year,  but  during  that  period  some  £5,000  came- 
in  from  dividend  arrears  of  previous  years,  so  that  actually  the 
income  for  1904  was  much  the  better.  Balance  of  profit  on 
realisation  of  certain  securities  after  providing  for  depreciation 
on  other  investments,  always  a  variable  and  uncertain  item,  was 
£16,189  compared  with  £11,628,  meaning  that  from  all  sources. 
including  transfer  fees,  the  company  obtained  £113.192,  or  an 
improvement  of  £3,729.  Debenture  interest  this  time  absorbed 
a  trifle  less  at  £32,463,  and  after  providing  all  administration 
charges,  directors'  fees,  &c.,  the  balance  for  disposal  is  .£69.338 
against  £65,646.  It  is  raised  to  £77.785  by  the  sum  of  £8,447 
brought  for%vard.  and  we  find  the  directors  placing  £»o,a^^  to 
reserve,  being  some  £4,700  more  than  the  profit  on  realisation  "f 
investments.  Then  the  unified  stock  gets  its  now  regular  5  per 
cent,  and  the  carry  forward  is  raised  rather  more  than  ;fa.ooo 
to  £10,529.  Reserve  fund  is  now  brought  up  to  ;f  150,000,  held 
in  separate  high-class  securities,  and  it  is  good  to  learn  that 
the  aggregate  amount  at  which  the  investments  stand  in  the 
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balance-sheet  is  fully  represented  by  present  values.  Their 
total  is  ;^i,95q,899,  more  than  two-thirds  being  officially  quoted 
on  the  Stock  Exchange,  and  there  can  be  no  doubt  that  a  good 
many  of  the  investments  have  considerably  improved  during 
the  past  year.  Purchases  for  future  settlements  are  a  liability 
to  the  extent  of  ;i'39,794.  but  i;i4.7i8  is  due  to  the  company  on 
account  of  sales,  and  besides  cash  amounting  to  ^38.49^  '"ere 
are  loarts  and  advances  of  ;^26,9ii. 

Edinburgh    Investment   Trust,    Limited. 

Income  fromdividends,  interest,  &c.  for  the  twelve  months  ended 
March  15  was  /40,o89  or  ^469  less  than  in  the  previous  year,  but 
the  balance  brought  in  was  some  thousands  up  at  ^13,363,  so  that 
including  transfer  and  other  fees  the  total  for  disposal  is  ;f  53,470 
compared  with  ;f49,2o8.  Management  expenses  absorb  /3.125. 
and  debenture  interest  ;f  8,869,  leaving  ;^39.703.  and  ^f'^r  paying 
the  preferred  dividend  the  directors  increase  the  distribution  on 
the  deferred  stock  by  i  to  8  per  cent,  carrying /2, 927  to  reserve 
and  /i3,235  to  next  account.  This  dividend  was  divided  into  an 
interim  payment  of  25  per  cent,  and  a  final  of  54  per  cent.,  but  in 
future  distributions  are  promised  in  equal  proportions.  The  next 
interim  on  the  deferred  will  be  4  per  cent,  actual,  so  that  shareholders 
can  look  forward  to  the  mainten!<nce  of  the  increased  return.  In 
addition  to  the  credit  from  revenue  the  reserve  receives  ;f  8,734 
earned  during  the  year  on  sales  of  securities,  &c.,  and  ;f  838  obtained 
in  a  similar  fashion  during  1903,  meaning  a  total  sum  of  ;f  12,500, 
and  increasing  the  fund  to  ^62,500.  The  auditors  do  not  tell  us 
whether  the  investments  standing  in  the  balance-sheet  at  ^778, 892 
are  supported  by  market  values,  merely  stating  that  the  securities 
have  been  taken  at  cost  price  less  amounts  written  off.  The 
company  does  not  publish  a  list  of  its  holdings. 

Alliance  Trust  Co.,  Limited. 

With  the  continued  introduction  of  fresh  capital  this  company's 
revenue  steadily  expands,  the  income  from  investments  for  the 
year  ended  January  31,  being  ^^102, 768  or  ;f9,8o7  more  than  in 
the  preceding  twelve  months.  Transfer  fees  and  profit  on  ex- 
change gave  a  further  sum  of  ^71,  and  ;^io,3i4  was  brought  for- 
ward, making  j^ii3,i53  in  all.  Deducting  general  expenses  at 
home  and  abroad,  taxes  and  outlay  connected  with  the  deben- 
tures, and  the  balance  for  division  is  ^^103, 428.  Interest  on 
borrowed  money  absorbs  £22,04-;,  and  although  the  amounts  to 
be  paid  on  are  considerably  larger,  the  directors  again  provide 
the  preference  dividend  and  dividend  and  bonus  aggregating 
10  per  cent,  on  the  ordinary  shares  and  "  A "  stock,  with 
;^i8,o2o  carried  to  reserve  and  ^^10,360  to  next  account.  In 
addition,  the  reserve  receives  ^^36,000  from  the  contingent  fund 
hitherto  deducted  from  the  cost  of  investments,  representing,  no 
doubt,  increase  in  values  during  the  period  under  review,  besides 
;^io,979  from  premiums  on  new  shares  and  conversions,-  so  that 
the  fund  is  increased  from  ;^28o,ooo  to  ;£^45,ooo.  To  the  extent 
of  over  ;^3oo,ooo  these  savings  are  invested  in  American  rail- 
road and  other  bonds,  and  we  fiind  that  on  capital  account  the 
investments  in  mortgages  and  real  estate,  including  outlays, 
come  to  ^^1,063,688,  and  in  sundry  bonds,  shares,  and  advances 
to  ;^5o8,522.  That  means  a  total  of  almost  ;^i, 873,000,  and  the 
excellent  revenue  produced  shows  that  the  business  is  very  care- 
fully and  skilfully  conducted.  Hitherto  credit  has  been  taken 
for  all  accrued  income  believed  to  be  good,  both  in  respect  of 
real  estate  mortgages  by  private  individuals  and  of  bonds  and 
shares  in  public  companies,  but  the  directors  consider  that  in 
future  cash  revenue  only  from  the  bonds,  &c.,  should  be  re- 
cognised. This  will  entail  an  adjustment  to  the  extent  of  ;^7,238, 
representing  the  accrued  interest  appearing  in  the  accounts  now 
issued  and  included  in  the  year's  revenue.  Such  sum  will  be 
deducted  from  the  carry  forward  of  ;f io,3i;q,  so  that  from  now 
on  actual  cash  receipts  will  alone  be  credited.  This  is  a  com- 
mendable change. 

Municipal  Trust  Co.,  Limited. 

This  company,  in  the  year  ended  February  28,  received  from 
its  investments  a  gross  revenue  of  ;£34,233,  which  commission 
and  transfer  fees  increased  to  ;^'34,325.  Rent,  salaries,  and  other 
outgoings  reduced  this  to  ;f3i,7i4,  and  of  this  £i-/,2ii2  went  to 
pay  debenture  interest,  leaving  £14,4^,2.  With  ;^33o  brought 
in,  there  was  therefore  ^14,783  available,  of  which,  after  the 
usual  dividend  of  5  per  cent,  on  the  preferred  stock  and  one  of 
2  per  cent,  on  the  deferred  had  been  paid,  ^£593  was  left  to  be 
carried  forward.  The  investments,  less  £$(>,^:i']  standing  to  the 
credit  of  capital  depreciation,  were  valued  at  ;^724,242,  and  the 
company  had  also  ;^2o,ooo  lent  against  securities,  but  the 
auditor  again  qualified  his  report  by  describing  the  balance-sheet 
as  true  and  correct,  subject  to  the  capital  depreciation  account 
being  sufficient  to  provide  for  the  shrinkage  in  the  investments. 
Pacific  Trust  Association,  Limited. 

Owing  to  a  bad  season  in  certain  parts  of  California  this  com- 
pany did  not  do  well  during  1904  and  its  gross  receipts  includ- 
ing ji939  brought  in  dropped  ^4,290  to  ;,fi2,oo2.  Expenses  as 
usual  were  high  and  the  net  balance  to  profit  and  loss  was  only 
^4>o75  so  that  to  pay  a  4  per  cent,  dividend  or  i  per  cent,  less 
than  in  1903  and  to  carry  forward  ^^1,075  i*  was  necessary  to  take 
;^i,ooo  from  reserve.  This  brought  that  fund  down  to  ;{;8,ooo, 
for  though  during  thei  twelve  months  the  real  estate  suspense 
account  shrunk  from  /■i,27i  to  ;^489  nothing  appears  to  have 
been  transferred  from  it  to  reserve.  The  company's  holdings 
of  real  estate  were  reduced  by  about  ;£8,ooo. 

Calcutta  Electric  Supply  Corporation,  Limited. 
This  undertaking  continues  to  make  good  progress,  and  during 
1904  sold  2,760,457  units  compared  with  2,044,681  in  the  pre- 


ceding 12  months.  That  meant  an  increase  in  gross  revenue 
from  ;(^'47,i39  to  £(10.24-^  and  a  gain  in  net  revenue  of  ;^7,9i2  to 
£2(),4Qt).  Working  costs  were  ;£3o,744  against  £2c,,Cj^2,  and  in- 
cluded £2,^,00  more,  at  ,^11,000,  allowed  for  renewals.  Of  this 
,1^4,093  was  actually  expended  on  repairs  and  renewals,  while  a 
sum  of  £i;o  was  written  off,  leaving  the  reserve  for  renewals  at 
^21,815,  including,  of  course,  the  £ic„2-j%  brought  forward. 
Net  revenue  was  raised  to  ;^3i,982  by  the  credit  of  ;^2,483  from 
previous  account,  and  after  providing  interest,  interim  dividend, 
directors"  extra  remuneration,  and  income-tax  the  balance  re- 
maining is  £2i,2yc).  From  that  the  directors  propose  to  pay  a 
final  dividend  at  10  per  cent,  per  annum,  making  8  per  cent,  for 
the  year,  leaving  ;^4,720  to  be  carried  forward.  Capital  expendi- 
ture last  year  was  £4i,'j}i,  bringing  the  total  outlay  to  ;f424,5o3, 
and  the  directors  found  it  necessary  to  make  a  further  issue  of 
20,000  £z,  shares,  which  were  placed  at  a  premium  of  £1  each. 
These  premiums,  less  cost  of  issue,  have  been  added  to  reserve, 
raising  it  ro  £$4,^0',  partly  used  in  the  business,  as  the  actual 
capital  issued  is  still  a  long  way  below  the  expenditure.  Trading 
accounts  are  adverse  but  there  are  some  investments  of  ^f  18,217, 
stock  comes  to  ;^i7,2ii  and  cash  to  ;£i5,372.  A  genera!  Elec- 
tricity Act  for  India  was  passed  in  1903  and  it  is  now  proposed 
that  the  conipany's  licences  on  the  Calcutta  side  of  the  Hooghly 
shall  be  combined  in  one  licence  under  the  new  Act.  This 
means  some  variation  in  the  terms  under  which  the  company 
holds  its  undertaking,  but  the  directors  con.sider  th«  fresh 
licence  should  be  accepted. 

Kalgoorlie  Electric  Tramways,  Limited. 

It  is  impossible  to  make  a  proper  comparison  between  the 
present  accounts  for  the  six  months  ended  December  31  and 
those  that  have  preceded  them  since  from  May,  1902,  to  April, 
1904,  the  latter  were  made  up  annually.  In  the  half-year  just 
closed  the  receipts  from  traffic,  advertising,  &c.,  were  ^26,587, 
and  on  this  basis  the  full  year's  results  should  show  a  decent 
advance  in  gross  revenue.  Working  expenses  amounted  to 
;^i 7,392,  and  though  likewise  heavier,  the  net  receipts  showed  a 
considerable  improvement  at  ^9,194,  or  with  transfer  fees 
;^9,i97.  London  expenses,  law  costs,  debenture  interest,  iV-c, 
reduced  this  to  ;£4,359,  which  went  to  reduce  the  capital  ex- 
penditure to  ;{,440,ioi.  Creditors  were  heavy  at  £s,4<)(i,  com- 
pared with  the  £564  due  from  debtors,  but  the  company  had 
/7,ii5  in  cash. 

Aboukir  Co.,  Limited. 

His  Highness  the  Khedive  was  one  of  this  company's  cus- 
tomers during  1904,  the  purchase  being  510  feddans.  He  now 
owns  a  fine  estate  of  2,800  feddans  of  Aboukir  lands  as  an 
adjunct  to  his  favourite  residential  palace  at  Motanza.  This 
on  the  authority  of  the  report,  and  the  directors  seem  very 
proud  of  the  fact  that  the  company  is  "  patronised  by  Royalty." 
Other  sales  were  made  to  Europeans  of  1,309  feddans  for  .jf  57.900 
and  about  goo  feddans  were  sold  to  natives,  part  realising  about 
;^6o  and  the  remainder  about  ;^45  per  feddan.  .\11  told,  the 
company  disposed  of  2,723  feddans  on  deferred  payments  for 
;^i 23,382,  even  the  Khedive  not  paying  cash  down.  These  sales 
included  all  the  land  let  or  fit  to  be  let,  and  shareholders  are 
informed  that  of  the  original  30,000  feddans  only  about  12,000 
now  remain  unsold.  It  would  be  a  pity,  the  directors  think, 
not  to  utilise  the  valuable  experience  acquired  in  land  reclama- 
tion, and  they  have  therefore,  in  conjunction  with  two  other 
Egyptian  land  companies,  acquired  a  valuable  property  in  the 
Province  of  Garbieh  of  1,577  feddans  with  the  intention  of 
extending  reclamation  to  adjoining  areas  when  opportunity  pre- 
sents itself.  Profit  and  loss  account  shows  that  the  actual  in- 
come for  the  year  was  ;f  32.684  and  the  general  expenses,  depre- 
ciation, Src,  came  to  ^^9,635,  leaving  ^'23,049.  Adding  in 
;^2,78i  brought  forward  and  the  sum  for  disposal  is  ^'25,830. 
Arrears  of  dividend  due  on  the  ordinary  shares  to  December  31, 
1903,  amounted  to  ^9,058,  and  after  providing  this  sum  tne 
directors  can  pay  the  regular  7  per  cent,  on  the  ordinary  shares 
with  a  first  distribution  of  7  per  cent,  on  the  deferred  shares, 
carrying  forward  ^^5,003. 

Argentine  Land  and  Investment  Company,  Limited 

This  rather  forlorn  undertaking  shared  in  the  general  prosperity 
of  Argentina  during  1904,  and  reports  a  gross  profit  of  ^38,456, 
or  /7,749  more  than  in  the  preceding  12  months.  Against  that 
the  expenditure  was  up  only  £i,6j$  to  ;f  10,834,  so  'l^at  the  net 
profit  was  appreciably  better  at  ;f  27,602.  To  that  is  added  /14.035 
brought  forward,  making  ^^41,637,  from  which  debenture  interest 
takes  ;fi,476,  and  two  preference  dividends,  one  of  3^  per  cent,  on 
account  of  1903  and  another  of  2^  per  cent,  on  account  of  i'904, 
absorb  /24,5i6.  Sum  stilV  in  hand  is  ;f  15,645,  and  the  directors 
now  propose  to  pay  2S.  per  preference  share  to  complete  the 
dividend  for  last  year,  and  a  further  6d.  or  J  per  cent,  on  account 
of  arrears,  leaving  ;f  2, 025  to  be  carried  forward.  This  is  a  rather 
good  result  as  things  go,  and  the  directors  tell  us  that  th«  year  was 
the  best  ever  experienced  both  in  respect  to  the  development  of  the 
company's  business  and  the  amount  of  funds  collected.  Happily 
there  is  no  sign  yet  of  a  set  back  in  the  country's  prosperity,  and 
may  be  some  further  progress  with  the  liquidation  of  preference 
arrears  will  be  made  in  the  current  year. 

Calgary  and  Edmonton  Land  Co.,  Limited. 
During  the  year  ended  December  31  this  company  sold  92,047 
acres  of  land  for  $414,456,  compared  with  129,975  acres  for 
'535>33o  J™  '903)  though  $4.50,  the  average  price  in  1904,  was 
38  cents  better.  The  years  business  resulted  in  $485,106  being 
remitted  to  London  against  $385,410  in   1903,  and  the  directors 
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were  therefore  able  to  redeem  the  whole  of  the  outstanding 
balance  of  the  company's  4%  per  cent,  debentures,  amounting 
to  ^90,700,  of  which  ;{'66,6oo  were  paid  off  in  July,  1904,  and 
the  balance  in  January  of  this  year.  After  transferring  to  land 
reserve  account,  £^2,j66,  the  proportion  of  payments  reserved 
towards  redemption  of  the  total  cost  of  the  land  acquired  by  the 
company,  the  profit  and  loss  account  showed  a  profit  of  ;^4o,682, 
which  was  used  to  redeem  the  debentures  mentioned  above. 
The  dispute  with  the  Canadian  Government  with  regard  to 
mineral  rights  has  been  settled  in  the  company's  favour,  but  it 
is  not  yet  possible  to  state  what  this  means  in  money  to  the  com- 
pany. 

vSaLAR    del    CaRMK.V    NiTKATE    SvNDICATE,    Ll>fITED. 

Kevenue  improved   rather  less  than  ^f  1,000  during  the  year 
ended   December  31   last  compared   with   the   preceding  twelve 
months,  the  total  from  all  sources  being  ,£47, 160.     London  ex- 
penses absorbed  ^,2,379,   depreciation  of  plant  and  machinery 
^3,000,    depreciation    of    investments    ^163,     and     reserve     for 
inco7ne:tax  ^'2,184,   leaving  ;^39,433   as   net   profit.     This   is   in- 
creased to  ^^40,781   by  the  sum  of  ^1,348  brought  forward,  and 
as    the    debenture    debt    was    completely   extinguished    with    the 
sum  of  /jo,475   ^^^  aside   a   year   ago,    no   further   provision   is 
called  for.     As  a  result  the  shareholders  can  have  their  dividend 
increased  from  10  to  20  per  cent.,  ^fii.ooo  more  at  ^f  17, 000  is 
placed  to  reserve,  and  the  carry  forward  is  raised  to  .^1,881.    All 
this  is  very  satisfactory,  especially  as  the  profit  was  earned  on  a 
turnover  of  nitrate  reduced  by  64,478  quintals,  and  the  financial 
position  is  equally  good.     The  redemption  of  debentures  meant 
a   corresponding    reduction    in   the    balance-sheet    value    of    the 
property,    and   this     now    stands    at   ;£2S,230    only,     compared 
with    the    original    purchase     price    of    ^^105, 230.     Plant    and 
machinery,   after  making   fair   allowance   for   depreciation,    are 
worth   a  further  ;^49,oio  or  £j^,2^i    in  all,    agamst   which  the 
reserve  amounts  to  no  less  than  ^^48,000.     In  other  words  pro- 
perties which  last  year  yielded  a  profit  of  almost  ^'46,000  really 
stand   in   the   balance-sheet   at   a   net   sum   of  ^^26,241,   truly   an 
excellent  state  of  affairs,  and  one  which  reflects  very  great  credit 
on  all  concerned.     Matters  are  rendered  still  more  appetising  by 
the  fact  that  the  savings  are  held  in  separate  securities,  and  the 
excess  of  floating  liabilities  over  assets  is  of  no  consequence, 
seeinsr  that  various  stocks,  stores,  &c.,  are  valued  at  ;^63,898. 

Shaw,  Savill  and  Albion  Co.,  Limited. 
Business  was  unsatisfactory  for  this  company  during  the  year 
1904,  and  had  actual  profits  alone  been  relied  upon  the  dividend 
display  would  have  been  very  poor.  Even  with  /r2,5oo  trans- 
ferred from  the  renewal,  repair,  and  boiler  fund  to  give  a  helping 
hand,  the  profits  are  only  ;f  28,224,  meaning  a  real  decrease  against 
the  preceding  12  months  of  over  ;f  33, 000.  Adding  ^2,115  brought 
forward,  the  sura  for  disposal  is  ;f  30,339.  Debenture  interest  takes 
;f6,535,  directors'  remuneration  amounts  to  /2,ooo,  and  the 
expenses  of  the  Glasgow  agency  come  to  ;f  1,000.  Sum  still  left  is 
;f  20,804,  and  after  again  providing  5  percent,  for  the  preferred  and 
ordinary  shares  the  balance  carried  forward  is  reduced  to  /i,267. 
After  the  deduction  the  repair,  renewal,  and  boiler  fund  will  stand 
a'  /'57.500.  which  the  directors  tell  us  is  ample  for  all  require- 
ments. Moreover,  they  hope  soon  to  be  in  a  position  to  replace 
the  amount  now  withdrawn,  which  is  good,  but  would  it  not  have 
been  better  to  take  the  ;f  12,500  from  the  dividend  equalising  fund  ? 
Four  boats  were  sold  during  the  year,  in  each  case  for  something 
in  excess  of  the  book  value,  and  one  addition  has  been  made  and 
duly  paid  for.  Fleet  and  refrigerators  are  now  valued  at  ;f  726,410. 
compared  with  ^^671, 813,  and  there  are  some  investments  of 
/50.499.  but  whether  in  ordinary  securities  or  kindred  businesses 
we  do  not  know.  Floating  liabilities  are  still  largely  in  excess  of 
assets,  and  the  cash  balance  will  not  quite  provide  the  final 
dividend. 

America  (Bell)  Telephone  and  Telegsapr  Company. 

In  the  year  ended  December  31  this  company  earned  altogether 
•  •8,546,659  and  spent  $7,270,957  on  administration,  interest,  tele- 
phone traffic  and  legal  expenses.  The  net  revenue  was  accord- 
ingly $11,275,702,  and  $9,799,117  of  this  was  disbursed  in  pay. 
ment  of  dividends  aggregating  y'/,  per  cent.,  leaving  $1,476,585 
to  be  added  to  the  surplus.  Of  this  $586,149  was  carried  to  re- 
serve  and  the  rest  treated  as  surplus  pure   and   simple.     The 


holders  a  dividend  at  the  rate  of  5  per  cent,  and  left  £^7  to  b« 
carried  forward  after  adding  ;^ioo  to  mortgage  reserve  fund. 
The  total  mortgage  assets  held  by  the  company  now  stand  at 
£^3°'^3^t  an  increase  of  ;£38,664  in  the  past  year,  which  ar» 
distributed  over  990  securities,  and  of  these  420  are  for  less  than 
£200.  They  appear  to  bo  well  selected  since  the  society  has  had 
only  two  properties  in  hand  for  more  than  twelve  months  and 
three  for  less  than  that  period,  all  of  them  being  for  sums  under 
;i'45o- 

Genbral  Ceylon  Tea  Estates,  Limited. 
ExcliJsive  of  si,6861bs.  made  from  bought  leaf,  the  crop  of  tea 
in  1904  was  164,319  lbs.  larger  at    2,549.237  lbs.,  and  in  addition 
2,657  bushels  of  coffee  and  350  cwts.  of  c<xoa  were  produced     The 
average  price  obtained  for  the  tea.  however,  fell  by  o-52d.  to  6-o8d. 
per  lb.,  and  as  the  ccjjt  of  production  was  534d.  the  ^ross  profit  on 
trading  account  fell  off  by  ^^3.472  to  ^9.292.     Debenture  interest 
absorbed  £7,000  of  this,  and  after  meeting  administration  expenses 
and    providing    /731    lor    cultivation    of  rubber  the  net  profits 
were  no   more   than  ;fio6,  which  sum   has  been    added   to  the 
balance     of    ^■3,234     brought     in     and     carried     forward.      An 
attempt  was  made  to  put   the  company  on   a   more  stable  basis 
last    year    bjr   a   scheme   of    reconstruction,    which  reduced  the 
issued    capital    to    ifi25,366    in    consolidated     preference    stock 
and    enabled   the  directors  to  write   ;f  113.654    off  the   cost    of 
the  properties,  bringing  them  down  to  £259,036,  or  just  under  /41 
per  cultivated  acre  compared  with  nearly  ;£63.     At  the  same  I ime 
arrangements    were    to    be    made    for    redeeming   the   /i40,ooo 
debentures  by  annual   instalments  of  /3,ooo  out  of  profits,  and 
funded    certificates    .'or   arrears    of    preference    dividend    up   to 
July  23,  1904,  amounting  to  /■49.907,  were  issued,  to  be  redeemed 
out  of  surplus  profits  after  providing  for  reserves  and  dividend  on 
the  consolidated  preference  stock.     These  plans  have    come    to 
nought  during  the  past  year,   and  it  looks  as  if  the  cultivation  of 
rubber  on  which  the  directors  are  now  pinning  their  laith  will  have 
to  do  ail  that  is  expected  of  it  and  more  if  any  real  progress  is  to 
be  made.     Current  liabilities  have  increased  by  £C>fi^i  to  ;f  16.204, 
against    which    stocks    come  to    ;f  14,752  or  j^i.ioo  less,   sundry 
debtors   are    up  £3.869   to  £7,759,   and  cash   is  £448  higher  at 
£4.543-     Coast  advances,  after  deducting  a  reserve  of  £680,  stand 
at  £5,571  • 

Ceylon  Tea  Plantations  Company.  Limited. 
The  Ceylon  grades  of  green  tea  do  not  appear  to  find  favour  in 
Canada  and  the  United  States,  and  the  cessation  of  the  demand 
from    those    markets    caused    a    reduction    of     334.659   lbs.    to 
423.875  lbs.  in  the  production  during  the  year  ended  December  31. 
Including  an  increase  of  29.482  lbs.  at  253,666  lbs.,  in  bought  leaf, 
the   total   output    of    the    factories    was    97,492   lbs.    larger,    at 
4.397.083   lbs.,    notwithstanding   a    reduction  of    24,568   lbs.,    to 
364.758  lbs.,  in  tea  made  for  others,   but  the  sale  price  came  to 
7-4id.    per    lb.,    or    o  25d.    less,  and    gross    receipts  from    tea 
showed  a  decline  of  £1.690,   at  £112,402.      For   the  second  year 
the  coconut  crop  was  poor,  and  only  1,504,297  nuts  were  harvested, 
but  £63    more,    at    £8.917,    was  realised   from   this  source,  and 
with  £5,528  from  commissions,  &c.,  and  £7.487  brought  forward,  the 
total  income  was  only  £147 down,  at  £135.407.  Expenses,  however, 
were  decidedly  heavier,  so  that  the  net  profits  showed  a  shrinkage 
°f  ,£2,579,  and  in   order  to  maintain  their  proud  boast  of  having 
paid  the  same  dividend  of  15  per  cent,  for  iS  consecutive  years  the 
directors  find  it  necessary  to  ignore  the  reserve  for  the  fifth  time 
and  to  further  reduce  the  allowance  for  depreciation  to  £2,500 
compared  with  £5,000  last  year  and  £10,000  in  1902.    The  balance 
carried    to   the    new    account  is  £7.432,    or  £55  less    than    the 
sum   brought    in.      Liabilities   on    bills  payable    and  to  sundry 
creditors   have   been   increased   by   £4,701    to  £96.101,  while  an 
advance  of   £8,151    to  £24,824,  in  sundry  debtors  is  offset   by  a 
decrease  of  £8,656  to  £28,863,  '°  stocks  of  produce,  and  cash  is 
only  £1,399  up.  at  £1,883.     Advances  against  sbipments  of  produce 
have  risen  by  £1,564  to  £18,647,  and  loans  to  coolies  are  £1.095 
up  at  £12,082.  while  investments  representing  the  reserve   fund 
of  £too.ooo  now  come  to  £100,674  or  an  increase  of  £2,625. 

NuwARA  Eliva  Tea  Estates  Co.,  LtuiTED. 

The  weather  in  1^4  again  suited  this  company,  and  a  further 
moderate  increase  in  the  yield  per  acre  was  secured,  with  the 
result  that  the  totad  crop  rose  by  102,356  lbs.  to  1,512,399  lbs. 


capital  of  the  company  has  risen  to  $i58',66i,8oo,  and  Two  yews       ''*  quality,  too,  was  fairly  well  maintained,  and  in  spite  of  un 
ago  it  was  $1 14,946,500,  so  that  within  that  period  the  aniount       .!i.y°"!?'''.*  "^^'-ket  conditions  the  average  price  was  only  a  trifle 


has  been  increased  by  nearly  $44,000,000,  but  of  this  increase 
$27,110,400  is  held  as  reserve  against  certain  indebtedness  and 
for  the  benefit  of  the  treasury,  whatever  that  may  be.  On  this 
reserved  stock  dividends  have  not  been  paid  and  only  the 
•'3'>S5'.4oo  in  stock  held  by  the  public  gets  the  7%  per  cent, 
paid  out  of  the  profits. 

Co-oPERATtvE  Permanent  Building  Society. 
Last  year  marked  the  coming  of  age  of  this  society  and  it  has 
certainly  made  considerable  progress  during  the  twenty-one  years 
of  its  existence.  Repayments  by  mortgagees  including  interest 
amounted  to  ;£33,o68,  while  ;^,39,42i  was  received  for  share  sub- 
''^"P"°"*  and  /i4,287  from  depositors,  the  total  receipts  being 
^88,070.  Against  this  /<)i,474  was  lent  on  mortgage,  /i 7,796 
repaid  to  shareholders  and  Z9,ou  withdrawn  by  depositors, 
while  expenses  of  management  were  ;£i,625,  the  total  expendi- 
ture being  £93,163,  so  that  at  the  close  of  the  vear  £11,754  had 
been  borrowed  from  the  Co-operative  Wholesale  Bank  against 
^■6,734  due  at  the  end  of  1903.  After  discharging  all  liabilities 
including  interest  on  deposits  and  loans  there  was,  however,  a 
profit  on  the  year's  operations  of  £7,350,  which  gave  the  share- 


smaller  at  7.78d.  compared  with  7.87d.  a  year  ago.  Net  profits 
were  consequently  £517  up  at  Jf  19,455. 'to  which  was  added 
£,■3,399  brought  in,  and  after  meeting  debenture  interest  and  other 
charges  the  amount  available  came  to  £19,653,  or  £asi  more, 
and  after  writing  off  the  regular  £'3,000  for  depreciation  a  divi- 
dend of  7  per  cent,  is  again  declared,  and  the  balance  carried 
forward  is  raised  to  /3,65a.  Expenditure  on  buildings  and 
machinery  amounted  to  ^641,  making  the  cost  of  the  estate 
£334,599,  against  which  the  only  reserve  consists  of  £9,400  from 
premiums  on  shares,  and  even  this  is  employed  in  the  basiDeM, 
although  there  is  £'33,000  of  debentures  maturing  on  January  1 
next,  for  the  redemption  of  which  no  provision  appears  to  have 
been  made.  Bills  payable  and  sundry  creditors  have  been  i». 
duced  by  £383  to  £4,336,  while  on  the  other  band  stocks  of  tea 
are  £963  higher  at  £7,049,  cash  is  £1,671  up  at  £$,731,  and 
sundry  debtors  show  a  reduction  of  £177  at  £145.  Advances  to 
coolies  continue  to  increase  with  fnghtful  rapidity,  and  now 
stand  at  £7,617,  or  £1,800  more  than  at  this  time  last  year. 

Yatiyantota,  Ckvlon  Tea  Co.,  Limited. 
Owing  to  the  very  severe  monaoon  weather  experienced  the 
crop  of  tea  in  the  past  year  was  only  i5,a4i   lbs.   laiver  u 
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1,488,129  lbs.  and  with  3,881  lbs.  of  bought  green  leaf  the  total 
output  came  to  25,622  lbs.  more  at  1,492,010  lbs.  Market  con- 
ditions, too,  were  decidedly  unfavourable  so  that  the  average 
price  fell  from  5.64d.  to  4.86d.  per  lb.  and  as  the  cost  worked  out 
at  3.68d.  or  o.22d.  more  per  lb.,  the  net  profits  including  ;fai6 
against  £2^  a  year  ago  from  rubber  sales  were  no  less  than 
;^5,98s  down  at  £(1,727.  Adding  ;^2,94i  brought  forward  the 
amount  available  showed  a  decrease  of  ;fs,o73  to  ;^9,668  and 
after  writing  off  the  usual  ;^i,ooo  for  depreciation  the  directors 
can  only  pay  a  dividend  of  4  per  cent,  compared  with  9  and  5  per 
cent,  on  the  two  previous  occasions  and  carry  forward  the  re- 
duced balance  of  ;f  2,368.  The  amount  due  to  sundry  creditors 
and  on  bills  payable  has  risen  by  ;if542  to  £i,(i$g  against  which 
stocks  are  ;^2,328  up  at  ;if8,S52,  but  coast  advances  have  been 
increased  by  jf  1,443  'o  £!iA4^  3"d  cash  is  ^4,034  down  at  ;i'2,48o. 
A  good  deal  of  attention  is  being  given  to  the  planting  of  rubber 
and  during  1904  860  lbs.  were  secured  from  about  1,620  trees 
while  the  sales  including  49  lbs.  from  the  previous  year  amounted 
to  909  lbs.  on  which  a  net  average  price  of  5s.  3d.  per  lb.  was 
r«aUsed. 

Highland  Tea  Comp.\ny  of  Ceylon,   Limited. 

In  spite  of  the  excessive  rainfall  experienced  the  crop  gathered 
in  1904  was  264,858  lbs.  or  19,505  lbs.  more  than  in  the  previous 
season  and  4,858  lbs.  in  excess  of  the  estimates,  but  the  average 
price  realised  fell  j4d.  per  lb.  Gross  profits  were  consequently 
£S9S  smaller  at  ^{^2,177  and  the  net  profits,  including  ;£252 
brought  in  and  ^37  from  interest,  &c.,  came  to  ^^369  less  at 
£^!°S3>  5°  'he  dividend  is  reduced  from  6  per  cent,  to  5  per 
cent.,  and  only  ;^2oo  is  written  off  estates  account  against  the 
;jf25o  hitherto  provided,  leaving  £21,:^  to  be  carried  forward. 
Trading  balances  are  adverse,  liabilities  on  bills  payable  and 
to  sundry  creditors  having  risen  by  ^199  to  £647,  while  sundry 
debtors  owe  ^^918  less  at  ^382,  but  against  this  stocks  of  tea  on 
hand  show  an  increase  of  ^^229  at  /i,oi4  and  cash  is  ^^479  up 
at  ^1,411,  and  the  position  therefore  is  healthy  enough.  Like 
most  of  the  Ceylon  tea  companies,  however,  this  company  has 
a  large  sum  of  ^^973  due  to  it  for  advances  to  coolies  and  the 
asset  is  one  of  such  doubtful  value  that  we  should  like  to  see 
an  effort  made  to  reduce  it. 

POONAGALLA   VALLEY    CeVLON    Cc,    LIMITED. 

For  once  in  a  way  the  manager's  crop  estimate  of  485,000  lbs. 
fell  short  of  the  actual  outturn,  which  amount  to  490,623  lbs.  or 
24,191  lbs.  over  that  of  1903.  The  increase,  however,  proved 
far  from  a  blessing  to  the  company  as  the  average  price  realised 
was  only  39.32  cents  compared  with  44.53  cents  per  lb.,  a  de- 
crease which  the  agents  pathetically  remark  was  equal  to  about 
7%  per  cent,  on  the  share  capital.  Net  profits  consequently 
shrank  from  ;^2,o99  to  £qi3,  and  with  ^25  less  at  /607  from  the 
previous  account  the  amount  available  was  ^1,211  down  at 
;f  1,520,  but  the  directors  prefer  to  ignore  the  need  for  writing 
down  the  estate  acount  and  by  reducing  the  balance  carried 
forward  to  £3g^  continue  to  pay  the  same  dividend  of  5  per  cent. 
Sundry  creditors  have  risen  by  another  ;^86  to  ;£i,255,  against 
which  stocks  are  ;^i2  higher  at  ;^944  and  cash  is  ^44  up  at 
;4i,69i.  Coast  advances,  it  is  satisfactory  to  note,  are  /182 
smaller  at  ;f  387.  * 

New  Sylhet  Tea  Estates,  Limited. 
A  substantial  increase  of  179,825  lbs.  to  844,070  lbs.  was  se- 
cured in  the  output  of  tea  for  1904  and  although  the  average 
price  realised  worked  out  at  only  4  annas  7}^  pice  against  5  annas 
iM  pice  for  the  previous  year,  the  net  result  was  on  the  whole 
satisfactory.     Debenture  interest  and  other  charges  having  been 
met  the  amount  available  including  j/;i22  brought  in  was  /3  734 
out  of  which  the  directors  are  able  to  clear  off  the  arrears  of 
P/ o    ^i''^  '^"i^end  and  after  writing  ;^-266  off  machinery  and 
jt2S7  off  extension  account  pay  a  dividend  of  5  per  cent,  on  the 
ordinary  shares  and  carry  forward  the  larger  balance  of  /495 
The  position  of  the  company,  however,  does  not  seem  strong 
enough  to  warrant  this  distribution  on  the  ordinary  shares  as 
;^2,3i9  IS  due  to  the  general  agents  and  ;£565  to  other  creditors 
while  cash  in  hand  comes  to  no  more  than  ;Ji,404. 

Edesapolla  Tea  Company  of  Ceylon,  Limited. 
The  outturn  of  tea  in  1904,  including  9,133  lbs.  or  81  lbs.  less 
of  bought  tea,  dropped  11,449  lbs.  to  510,261  lbs.,  and -as  at  the 
same  time  the  price  realised  was  about  %d.  per  lb.  down,  the  net 
profits,  v^ith  a  larger  balance  of  £404  brought  forward,  showed 
a  reduction  of  ^£1,177  at  ;£-i,867.  Accordingly,  the  dividend 
comes  back  to  5  per  cent,  against  8  per  cent.,  and  after  writing 
oH  AI33  for  land  purchased  during  the  year  and  ;^ioo  off  coast 
advances  /358  is  carried  forward.  A  decrease  of  ^554  to  £2  611 
in  sundry  debtors  and  bills  payable  is  offset  by  a  similar  reduc- 
tion to  £g  in  sundry  debtors  ;  stocks  are  /360  higher  at  /i,946 
but  cash  is  ^569  down  at  ^^284.  Coast  advances  have  risen  /239 
to  ;^i,484,  and  the  above-mentioned  nrovision  out  of  profits  is 
welcome  as  the  first  step  towards  bringing  this  item  to  a  reason- 
able figure. 

Standard  Tea  Company  of  Ceylon,  Limited. 

This  company  was  exceptionally  fortunate  last  year  in  secur- 
ing the  same  price  of  7j^d.  per  lb.  for  its  tea  as  in  1903,  but 
the  crop  was  30,096  lbs.  smaller  at  1,085,230  lbs.,  and  the  revenue 
came  to  ^^949  less  at  ;f  ii,444-  With  ^f  1,241  or  ^32  more  brought 
in  the  net  profits  after  meeting  home  charges,  interest,  etc.,  were 
£871  lower  at  ;^io,895  and  in  order  to  maintain  the  dividend  at 
15  per  cent,  nothing  is  this  time  placed  to  reserve  against  ^500 


/i,ooo  or  ;£ioo  less  is  written  off  for  depreciation,  and  the 
balance  forward  is  cut  down  to  ;^'970.  Sundry  creditors  are  a 
trifle  of  £65  up  at  ;^8,442  and  on  the  other  hand  stocks  of  pro- 
duce come  to  ;^85  more  at  ;f  5,692  and  coast  advances  amount  to 
£^A'9>  while  a  reduction  of  ;^3,ooo  to  ;^i  1,000  has  been  effected 
in  loans  at  the  cost  of  a  decrease  of  .1^2,386  in  cash. 

Battalgalla  Estate  Co.,  Limited. 
For  the  year  ended  December  31  the  output  of  tea  came  to 
221,515  lbs.  against  221,017  'bs.  in  the  previous  season,  but  an 
increase  of  o.78d.  at  io.24d.  per  lb.  obtained  on  the  portion 
sent  to  London  was  more  than  offset  by  a  decrease  of  2.19  cents 
to  36.08  cents  on  that  realised  in  Ceylon.  The  average  sale 
price  for  the  whole  crop  consequently  fell  from  7.43d.  to  7.isd. 
per  lb  and  the  profits  showed  a  reduction  of  ^^280.  Including 
the  balance  brought  forward  the  amount  available  after  meeting 
administration  expenses  and  interest  was  ;^82i  out  of  which  a 
dividend  of  5  per  cent,  is  paid  leaving  ^71  to  be  carried  to  the 
new  account.  The  balance-sheet  submitted  is  a  mere  skeleton 
affair  showing  that  in  addition  to  a  share  capital  of  ^iS.ooo  an<l 
a  debenture  debt  of  ^4,000  the  company  owes  ^'1,869  <»  tlie 
general  agents  against  which  the  estates  are  valued  at  ^^16,502, 
and  machinery  and  buildings  at  ;^4,45o,  while  /529  is  due  on 
coast  advances  and  there  is  a  balance  of  ^246  in  hand  on  estate 
working  account. 

Augusta  Tea  Estates  Co.,  Limited. 
Out  of  a  nominal  capital  of  ;,f5o,ooo  this  company  has  only 
issued  ;^7.7i5  but  with  the  help  of  ^(^6,200  raised  on  debentures 
has  purchased  an  estate  of  218  acres  at  a  cost  of  ^12,337  cr 
about  ^56  los.  per  acre,  and  has  also  spent  ;^i,856  on  the  factory- 
and  machinery.  The  total  crop  in  1904  amounted  to  128,533  lbs. 
and  on  this  an  average  price  of  5.84d.  per  lb.  gross  was  realised 
producing  a  profit  of  /440  to  which  was  added  ^83  brought  in 
making  an  available  total  of  ;^524,  and  after  meeting  debenture 
interest,  preference  dividend  and  other  fixed  charges,  ^£27  is 
carried  forward.  Althought  this  is  the  eighth  year  of  its  exist- 
ence nothing  has  ever  been  written  off  for  depreciation  and  the 
company  would  appear  to  have  a  hard  struggle  for  existence  as 
against  ;^22i  due  to  sundry  creditors,  the  only  asset  is  ;^i33  for 
coast  advances,  and  the  balance-sheet  does  not  show  a  penny 
piece  of  ca.sh  in  hand. 

South  Wanakajah  Tea  Estates,  Limited. 
Although  13,492  lbs.  less  at  100,361  lbs.  of  tea  were  bought 
in  1904  the  total  outturn  from  the  factory  was  44,209  lbs.  more 
at  699,361  lbs.,  but  the  average  price  fell  from  5. gad.  to  5. 43d. 
per  lb.  Net  profits,  after  writing  off  /150  for  depreciation  as 
usual,  and  including  ^53  or  £1^  more  brought  in,  were  conse- 
quently ;^524  smaller  at  /■2,4o8,  but  the  directors  consider  it 
preferable  to  keep  the  allocation  to  reserve  at  last  year's  figure 
of  ;f 700,  and  reduce  the  dividend  from  5  per  cent,  to  4%  pi»r 
cent.,  leaving  ^^28  to  be  carried  forward.  This  /700  has  again 
been  applied  towards  the  repayment  of  the  mortgage  on  the 
Poyston  estate,  bringing  it  down  to  ;/r5,6oo.  The  companv, 
however,  still  owes  /6,ooo  on  the  Blackburn  estate,-  in  addi- 
tion to  the  ;ri  12,000  debentures  issued,  so  that  this  application  of 
so  large  a  proportion  of  the  available  profits  was  imperative. 
Capital  outlay  came  to  ^^259,  chiefly  because  an  oil  engine  was 
erected  at  the  Poyston  factory  to  enable  the  company  to  deal 
with  the  leaf  during  the  dry  season  when  the  supply  of  wate^ 
was  insufficient  for  driving  the  turbine.  With  this  addition,  the 
cost  of  estates  is  brought  up  to  ^59,444  or  just  over  ;^5o  per 
cultivated  acre.  Trading  balances  are  adverse,  sundry  creditors 
being  ^1,587  higher  at  ^^4,840,  against  which  stocks  show  a 
moderate  increase  of  £i8j  at  ;f3,655,  and  sundry  debtors  are;f462 
"P  at  /555.  Cash  comes  to  ^47  more  at  /■2,o65,  but  of  this  deben- 
ture interest  and  preference  dividend  outstanding  and  the  dis- 
tribution on  the  ordinary  shares  just  announced  will  absorb 
pC'>555-  Coast  advances  are  up  another  ;^257  to  ^^1,117,  and 
with  regard  to  this  the  directors  vouchsafe  the  information  that 
the  manager  considers  the  amount  to  be  quite  safe. 

Ragalla  Tea  Estates,  Limited. 

Unfavourable  weather  conditions  in  1904  caused  a  reduction  of 
92,859  lbs.,  to  663,536  lbs.,  and  as  the  cost  of  production  rose  by 
o'27d.  to  4'93d.,  while  the  net  price  obtained  was  slightly  smaller  at 
6-68d.  per  lb., gross  receipts,  including  bazaar  rents, &c.,  fell  off  bv 
/2,922  to  /ig,2i2.  After  meeting  debenture  interest  and  writing  o.l 
another  ;f40o  for  depreciation,  the  net  profits  were  ;^i,9o8  smaller 
at  ;f2,55g,  to  which  was  added  /103  from  the  previous  account, 
making  /2,663,  but  of  this  the  preference  dividecd  absorbs  /a.ioo, 
so  the  ordinary  shareholders  have  to  suffer  for  the  short-sighted 
policy  of  distributing  every  available  penny  in  previ6us  years  and 
receive  no  dividend  against  6  per  cent,  in  1903  and  44  per  cent,  in' 
1902.  Capital  expenditure,  after  deducting  the  amount  now 
written  off  and  /137  received  for  land  sold,  shows 'a  decrease  of 
^'352  only  at  £107,22^,  and  of  course  the  company  has  nothing  in 
the  shape  of  a  reserve  accumulated.  Its  position  in  other  respects,' 
too,  is  far  from  satisfactory.  Liabilities  for  debenture  interest  and 
preferencefdividend  come  to  /1,73s  and  the  amount  due  to  sundry- 
creditors  has  risen  by  ^782  to  ;^5.903.  while,  on  the  other  hand',- 
small  increases  of  ;f  175  to  :f  3,603  in  tea  stocks  and  £■^7  to  ^323  in 
sundry  debtors  are  overwhelmed  bv  a  drop  of /i, 087  to  ;f  1,672  in 
cash. 

Alliance  Tea  Company  of  Ceylon,  Limited. 

For  the  year  ended  December  31  the  crop  of  tea  amounted  to 
1,110,663  lbs.  or  an  increase  of  126,381  lbs.,  and  as  the  averag". 
pri;e  was  only  a  trifle  smaller  at   6  Sod.  per  lb.  the  net  proits  after 
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providing  for  a  deficit  of  /260  on  the  Aberdeen  estate  showed  an 
improvement  of  ^1,004  at  /5,4ii.  With  ^731  brought  in  the 
amount  available  was  ;f  0,142  or;f496  higher,  and  after  transferring 
the  customary  £1,000  to  reserve  a  similar  sum  is  applied  in  reduc- 
tion of  the  debenture  debt,  and  the  ordinary  shares  a^ain  receive  a 
■dividend  of  0  per  cent.,  leaving  ;£'22f)  to  be  cariied  to  the  new 
account.  The  debentures  for  ^44,900  have  been  renewed  for  ten 
years,  and  it  is  intended  tocontinuc  the  policy  of  paying  off /i.ooo 
per  annum  out  of  profits,  a  step  for  which  there  is  much  need,  as 
the  capital  outlay  stands  at  /113.630,  and  the  only  reserve  consists 
of  /4.632  accumulated  out  of  premiums  received  on  shares  and 
debentures  issued.  The  position  otherwise  is  fairly  good,  as 
against  ^8,854  or  /i,630  more  due  to  sundry  creditors  and  on  bills 
payable,  stocks  amount  to  ^6,529  or  /331  more,  sundry  debtors 
are /816  higher  at  ^852,  and  cash  is  ^i.gio  up  at /3, 644.  That 
unsatisfactory  asset  coast  advances  is  with  this  company,  as  with 
the  others,  heavy,  and  amounts  to  ^2, 175. 

Imperial  Ceylon  Tea  lisTATEs,  Limited. 

A  further  small  increase  of  7,994  lbs.  to  703,768  lbs.  in  the  crop 
for  1904  was  unfortunately  accompanied  by  a  decrease  of  o-36d.  to 
6'33d.  per  lb.  in  the  average  price  realised.  The  Nonpareil  estate 
again  show^  a  deficit  of  /250  against  £i\o  a  year  ago,  and  as  the 
Mottingham  estate  returns  were  also  short  of  the  expenditure  by 
^78  the  net  profits  showed  a  .shrinkage  of  /i,594  at  ;f 3,257. 
Including  /i.oig  or  /251  more  brought  in  the  amount  available 
came  to  ;^4,276  compared  with  £5,619,  and  the  directors  therefore 
have  not  only  to  reduce  the  allowance  for  depreciation  to  the  old 
figure  of  ;f 500  but  also  to  cut  down  the  dividend  from  4  per  cent, 
to  3  per  cent.,  leaving  ^^1,078  to  be  carried  forward.  Sundry 
creditors  and  bills  payable  have  risen  by  .^818  to  ^^4,632,  while  on 
the  other  hand  stocks  are  ;f  1,846  lower  at  ;f  1,621,  sundry  debtors 
owe  ;f6i2  more  at  /716,  and  cash  is  up  ;f49  at  £t)1-  Coast 
advances  have  gone  up  by  ^812  and  now  amount  to  the  heavy 
figure  of  ;f  2,415. 

London  Life  Association,   Limited. 

Last  year  this  old-established  mutual  office  issued  252  new 
policies  for  ;^3o6,986  net,  producing  in  premiums  ;^i4,736.  The 
total  revenue  was  ^550,957,  of  which  ^368,792  came  from 
premiums,  while  claims  amounted  to  ;£2 11,153,  ^"'^  management 
expenses  to  ;^i6,95i  or  only  5.58  per  cent,  of  the  premiums,  no 
commission  being  paid.  Including  the  investment  fluctuation 
fund  of  jf  100,000,  and  the  reserve  of  ^^64,357,  an  addition  of 
7f33'3'3  having  been  made  to  the  latter  during  the  year,  the 
total  of  the  assurance  funds  on  December  31  was  ;£4, 756,495,  an 
increase  of  ^^81,827  in  the  twelve  months,  and  the  association 
has  now  in  hand  ;^46  4s.  5d.  for  every  ;f  100,  without  taking  into 
account  future  premiums.  The  Stock  Exchange  securities,  it  is 
true,  showed  a  depreciation,  but  this  was  more  than  covered  by 
the  fluctuation  fund.  No  difficulty  was  found  in  increasing  the 
various  rates  of  reduction  of  premiums  as  from  July  i,  and  they 
will  range  from  112  per  cent,  to  47  per  cent. 

Yorkshire  Fire  and  Life  Insurance  Company. 

In  the  year  ended  December  31  this  company's  net  fire  pre- 
miums amounted  to  ;^'i98,oi3  as  against  ;^i92,g5i  in  the  previous 
year  and  its  losses  to  £io<),:iyy,  the  ratio  being  55.2  per  cent, 
compared  with  50.5  in  1903.  Commission  and  management  ex- 
penses took  ^^71,285  or  66.g  per  cent,  of  the  premiums,  and 
after  these  and  other  outgoings  had  been  paid  there  was  a 
balance  left  of  ^^27,443,  of  which  ^^20,000  was  transferred  to 
profit  and  loss.  During  the  year  an  agreement  was  entered 
into  with  the  National  Assurance  Company  of  Ireland  by  which 
a  considerable  portion  of  that  company's  business  was  trans- 
ferred to  the  Yorkshire,  the  cost  of  purchase  being  spread  over 
the  year.  To  meet  this  and  sundry  other  expenses  the  fire  funds 
were  drawn  on,  and  at  the  close  of  the  year  the  general  fire 
reserve  amounted  to  .^^205, 343  and  the  total  fire  reserves  to 
;f3°5>343  against  ^^'312, 000  at  the  end  of  1903.  In  the  life 
department  898  new  policies  were  issued  insuring  ;/^384,329  net, 
on  which  the  premiums  amounted  to  ;^i9,999.  The  total  pre- 
mium income  was  ;f  106,495  ''"d  the  claims  paid  ;^6o,8i2,  while 
commissions  and  management  expenses  together  came  to  ;^i8,69o, 
the  ratio  to  the  premiums  being  17.4  per  cent.  Including 
jf37i537  received  for  annuities,  the  year's  working  resulted  in 
/5i,3oi  bein^  added  to  the  life  assurance  funds,  making  them 
Xi, 179,476.  The  accident  business  also  increased,  the  net  pre- 
miums amounting  to  ;C3o,237  and  the  funds  to  ;£io,34i.  The 
balance  brought  forward,  interest,  and  the  /2o,ooo  transferred 
from  the  fire  account  gave  a  total  of  £^$,281:)  to  the  credit  of 
profit  and  loss,  of  which  ;^28,i74  was  left  after  the  dividends 
and  other  expenses  had  been  paid.  Owing  to  the  change  in  the 
date  of  making  up  the  accounts  the  valuation  made  last  year 
covered  only  four  years  and  ten  months,  but  the  result  showed 
a  very  satisfactory  state  of  affairs,  and  permitted  the  same 
bonus  to  be  paid  as  at  the  previous  quinquennial  valuation. 


DIVIDENDS     ANNOUNCED. 

MINES. 

Alaska-Tread  well  Gold. — 50  cents  per  share. 

Anaconda  Copper. — No.  19  75c.  per  share,  payable  May  18. 

Brilliant  and  St.  George  United.— 6d.  per  share,  payable 
May  22. 

Golden  Pole  Gold. — No.  8,  of  gtl.  per  share,  payable  May  to. 

Mount  Morgan  Gold.— ;f  12,500,  being  3d.  a  share  for  April,  pay- 
able May  X. 

No.  2  South  Great  Eastern  Gold.  —  No.  So  of  is.  per  share, 
payable  May  i. 


MISCELLANEOUS. 

Alliance  Investment. — .At  the  rate  o!  4}  per  cent,  per  annum  on 
the  preferred  stock  for  the  half-year  ended  April  15,  and  ij  per 
cent  for  the  year  on  the  deferred  stock,  carrying  forward  ^0,130. 

Bank  of  Montreal. — For  the  half-year  ending  April  30  at  the 
rate  of  10  per  cent,  per  annum. 

Bankers'  Investment  Trust. — At  the  rate  of  3J  per  cent,  on  the 
deferred  stock  for  year  ending  April  30. 

Borax  Consolidated — Interim  of  jt.  per  share  for  quarter  ended 
Dec.  31,  being  at  the  rate  of  10  per  cent,  per  annum,  wilt  be  paid 
on  the  ordinary  shares  on  May  i. 

British  South  African  Explosives. — 4J  per  cent,  for  the  past 
financial  year. 

Broxburn  Oil. — 15  per  cent,  for  the  past  year  on  the  ordinary 
shares,  writing  off  .f  32,035,  and  carrying  forward  /3,i2i. 

Brush  Electrical  Engineering. — Full  of  6  per  cent,  on  the  pre- 
ference shares  for  1904,  placing  ;f  7,000  to  reserve  and  ;f 6,500  to 
depreciation,  carrying  forward  jf  3,080. 

Ceylon  Tea  Plantations. — Final  of  8  per  cent,  on  the  ordinary 
shares,  payable  May  i,  making  15  per  cent,  for  1904. 

Cheshire's  Brewery. — Interim  at  the  rate  of  10  per  cent,  per 
annum  for  the  half-year  ended  March  31. 

Clan  Line  Steamers.  — Final  of  5s.  per  share,  making,  with 
interim,  5  percent,  for  the  year  ended  Dec.,  1904,  carrying  for- 
ward /5,545. 

Crosses  and  Winkworth. — Interim  of  8s.  on  the  £5  paid  shares. 

Dunvilleand  Co. — Interim  of  los.  per  share  for  half-year  ended 
March  31. 

Great  Northern  Railway  (U.S.A.).— Quarterly  of  i  j  per  cent,  on 
the  preferred  capital  stock,  payable  May  15. 

Holland  and  Holland. — On  the  ordinary  shares  at  the  rate  of 
II  per  cent,  per  annum  for  the  half-year  ended  Decemlier  31, 
making  gj  per  cent,  for  the  year,  with  ;f  2,000  placed  to  reserve. 

J.  B.  Brooks.— Interim  on  the  ordinary  shares  at  the  rate  of  5  per 
cent,  per  annum  for  the  half-year  ended  Feb.  28. 

John  C.  McKellar. — 5  per  cent,  for  the  year  ended  Feb.  28. 

Lang  Brothers.— 8  per  cent,  on  the  ordinary  shares  for  the  year 
ended  Feb.  28. 

Lincoln  Engineering.— 6  per  cent,  per  annum  on  the  preference 
capital. 

Lincolnshire  Property,  Building,  and  General  Finance. — 10  per 
cent,  per  annum  and  a  bonus  of  2J  per  cent,  per  annum. 

Meldrum  Brothers. — 4  percent,  on  the  ordinary  shares,  making, 
with  interim,  8  per  cent,  for  1904,  ;f  1,326  carrying  forward. 

Spillers  and  Bakers. — 10  per  cent,  on  the  ordinary  shares, 
placing  ;f  17,000  to  insurance  reserve,  carrying  forward  £j$,ooo. 

Welsbach  Incandescent  Gas  Light. — On  the  ordinary  shares  at 
the  rate  of  5  per  cent,  per  annum  tor  the  year  ended  the  3tst  ult. 
/i5,ooo  transferred  to  general  reserve. 


MINING     RETURNS. 

Brilliant  and  St.  George  United.— Crushed  1,965  tons  (or  1,501 
ozs.     Residues,  value  ;f3,422. 

Broken  Hill  Proprietary. — Refinery  products :  Fine  silver, 
354'983  ozs. ;  soft  lead,  5,606  tons  ;  antiraonial  lead,  51  tons. 

Camp  Bird. — Crushed  6,519  tons  of  ore  (dry  weight).  12,248  ozs. 
508  tons  of  concentrates. 

Caylloma  Silver.  — Production,  1,325  ozs.  fine  stiver  in  export 
ore  ;  3,000  ozs.  fine  silver  bullion. 

Central  Chili  Copper. — Production  of  regains  186  tons  fine 
copper. 

Chinese  Engineering  and  Mining  Output. — Coal,  18,500  tons; 
sales.  17.500  tons  ;  consumption  1,225  tons. 

Gibraltar  Consolidated.— Crushed  122  tons,  201  ozs. ;  7  tons 
concentrates,  52  ozs.  ;  tailings,  31  ozs.  New :  Crushed  42  tons, 
46  ozs. ;  ij  tons  concentrates,  4  ozs. 

Inverell  Diamond  Fields. — Washed  53  loads  for  66  carats 
diamonds  and  86  lbs.  tin. 

Maryborough  Leviathan. —Crushed  1,035  tons,  252  ozs. 

Mills  Day  Dawn  United.— Treated  896  tons,  532  ozs. ;  residaes 
(tailings  and  concentrates)  valued  at  ;f  1,396. 

Mitchell's  Creek  Gold.— Crushed  859  tons,  307  ozs. :  concen- 
trates, 24  tons. 

No.  2  South  Great  Eastern —Crushed  4.600  tons,  2,672  oxs. 

Ouro  Preto  Gold  of  Brazil. — 6,555  tons,  1.628  ozs. 

New  Kavenswood. — 1,947  tons  of  ore,  ;f4.234  ;  34S  tons  of  con- 
centrates, ;f2,I0O. 

Queensland  Mining —Crushed  167  tons  for  /i.ioo. 

Raub  Gold,  Malay  Peninsula.— 700  ozs.  gold  from  5,670  tons  of 
ore. 

St.  John  Del  Rey.— Gold  produce,  ;f  7.750:  yield  per  ton,  -57  of 
an  oz.  troy. 

Westralia  Mount  Morgans.— Crushed  2.280  tons,  309  oas.; 
cyanided,  1,170  tons,  338  ozs. ;  slimes,  1,200  tons,  aiooss.;  gaatt% 
52  ozs.  

BOOKS    RECEIVED. 

llorM'i  Work  ami  Pktv  for  Mav  Edited  by  Henry  Norman, 
M.P.  (London :  W.  Heinemann,  Bedford  Street,  Strand.)  Price 
ts.  net.  ,    .,,  „ 

Mtxko,  Yisitrday  and  ToMv.  1S76-t9(U.     By  Bernardo  Malleo. 

Socialiim  and  t'ositivt  Scuiu4.  Ry  Enrico  Fern.  (London: 
Independent  Labour  Party.  10,  Red  Lion  Court,  Fleet  Strw:, 
EC.)     Price  is.  net. 

Magazines— CJ/>/Ji».  C.  B.  Fry's  Grata  and  WiU  IKjrU  for 
Mav,  price  6d.,  and  How  at  Raovtitd  Ikt  Askts.  by  P.  F.  Warner. 
is  net.  (L-indon :  G.  Newnes,  Limited.  Southampton  Street, 
Strand,  W.C.) 
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COMPANY    MEETINGS. 


JOHN     BARKER    AND    CO. 

The  twelfth  annual  general  meeting  of  John  Barker  and  Co., 
Limited,  was  held  on  Thursday,  April  27,  at  Kensington  High 
Street,  W.,  Mr.  John  Barker  (the  chairman  of  the  company)  pre- 
siding. ,,.,,.   ^ 

The  Chairman:   Ladies  and  Gentlemen,— I  think  I  interpret 
your  wishes  in  saying  that  our  report  may  be  taken  as  read.     It 
gives    me   great    satisfaction    to    meet   our    shareholders    to-day 
after  a  year  of  still  more  remarkable  progress  than  ever.     Not 
only  have  our  gross  returns  been  largely  increased — they  are,  in 
fact,  the  highest  since  our  foundation — but  there  has  been   an 
increase  in  both  gross  and  net  profits,   which,  you  are  aware, 
does   not   always   follow   an   increase   in    gross   returns.     While 
your  directors  are  content  to  allow  their  report  and  statements 
of  accounts  to  speak  for  themselves,  it  is  thought  that  I,  as  your 
chairman,  should  add  a  few  observations.     It  will  be  seen  that 
we  have  carried  forward  to  next  account  the  substantial  sum  of 
over  /6,ooo,  and  have  added  ;f  5,000  to  the  reserve  fund,  which 
now  stands  at  no  less  thaii  £8^^°°°-     ^  strong  position  like  this, 
notwithstanding  the  continued  depression  in  trade,  is  a  happy 
augury  for  the  future.     Your  directors  have  therefore  debited  to 
revenue  account  the  sum  of  ;^3,ooo,  being  the  whole  of  the  cost 
connected  with  the  recent  issue  of  debentures,  instead  of  writing 
it  off  over  a  number  of  years.     Coupled  with  these  results,  the 
credit  side  of  freehold  and  leasehold  properties  account  is  in- 
creased in  value  by  ^f  120,000  ;  and  not  less  gratifying  is  the  fact 
that  trade  returns  having  more  than  doubled  since  the  formation 
of  this  company,  the  goodwill  paid  for  this  business  has  more 
than  doubled  in  value,  as  shareholders  will  readily  recognise. 
The  keeping  of  stocks  within  reasonable  limits  in  a  large  busi- 
ness is  very  important,  and  this  is  so  successfully  accomplished 
owing  to  well-selected  purchases  that  we  are  always  in  a  posi- 
tion to  promptly  take  advantage  of  large  stocks  on  ofier.     The 
wisdom  of  our  policy  of  minimum   profits  is   amply  justified 
by  our  large  aggregate  of  sales  in  spite  of  general  depression 
in  trade.     During  periods  of  trade  depression  customers  study 
economy  by  selecting  less  expensive  goods,  and  in  like  manner 
the  income-tax  at  a  shilling  naturally  regulates  the  character  of 
the  expenditure.     While,  therefore,  in  common  with  some  large 
trading  concerns,  we  have  had  collectively  a  very  large  increase 
in  orders,  these  have  individually  been  smaller  in  amount  ;  but 
we  have  adapted  ourselves  to  circumstances,   and  the  greatly 
increased  number  of  parcels  delivered  is  most  satisfactory.     The 
Chairman  then  referred  to  the  shopping  by  post  system,   and. 
continuing,  said  :  While  keeping  pace  with  ever-growing  require- 
ments by  the  addition  of  new  premises,  your  directors  have  been 
equally  mindful  of  the  well-being  of  the  stafi,  whose  fidelity  and 
zeal  on  behalf  of  the  company  are   matters  of  common  know- 
ledge.      Everything  has   been   done  that   experience   and    skill 
could  devise  in  the  way  of  improved  lighting,    proper  ventila- 
tion,  increased  air  space,   and  the  best  sanitary  arrangements, 
and  it  may  safely  be  said    that  these  great  blocks  of  buildings 
are  unsurpassed.     You  will  readily  appreciate  that  these  large 
additions  to  our  establishments,  and  the  continued  growth  of 
departments,    demand   increased   supervision   and   management. 
Your  board  will  therefore  ask  you  to  sanction  the  appointment 
of  two  directors   to  assist   them   in   discharging  the   duties  per- 
taining  to    these   increased   responsibilities.     Two   of   our  col- 
leagues, Mr.  Skinner  and  Mr.  Millbourn,  who  have  for  16  years 
and  20  years  respectively  held  important  positions  in  the  com- 
pany,   are  in  every  way  eligible,   and  if  elected  to  your  board 
their  whole  time  and  attention  will  likewise  be  equally  devoted 
to  your   interests.     Your  board,   as  you   are   aware,    is   entirely 
composed  of  working  directors,  and  the  best  guarantee  you  could 
have  of  competence  as  well  as  zeal  is  the  fact  that  no  director 
receives  any  remuneration  for  his  services  unless   a  dividend  of 
7  per  cent,  is  paid  on  the  ordinary  shares. 

How  well  this  proviso  has  worked  is  proved  by  the  fact  that 
during  the  11  years  of  the  company's  existence  holders  of 
ordinary  shares  have  received  no  less  than  ^^256, 787  on  their 
issued  nominal  capital  of  ;^205,ooo.  Mr.  Barker  concluded  by 
moving  the  adoption  of  the  report  and  accounts. 

Mr.  F.  P.  Foster  seconded  the  resolution,  which  was  unani- 
mously agreed  to  without  discussion  ;  and  Mr.  Skinner  and  Mr. 
Millbourn  having  been  elected  to  the  board,  the  meeting  closed 
with  the  customary  vote  of  thanks. 

ESPIRITO     SANTO     AND     CARAVELLAS 
RAILWAY. 

The  ordinary  general  meeting  of  the  Espirito  Santo  and 
Caravellas  Railway  Co.,  Limited,  was  held  yesterday  at  Win- 
chester House,  Old  Broad  Street,  Mr.  R.  H.  C.  Harrison,  chair- 
man, presiding. 

The  Secretary,  Mr.  W.  Sandford  Poole,  having  read  the  notice. 
The  Chairman  moved  the  adoption  of  the  report  and  the 
declaration  of  the  dividend  of  2%  per  cent.  He  said  that  the 
receipts  had  again  been  satisfactory.  The  amount  guaranteed 
by  the  State  Government,  reckoning  the  exchange  at  is.,  worked 
out  at  ;/j3,i25,  but  the  net  receipts  amounted  to  ;/^3,8o3,  includ- 
ing profits  from  the  fluvial  service,  and  the  fiscal  engineer  on 
auditing  the  accounts  found  that  half  the  surplus  over  the 
guaranteed  amount,  which  was  payable  to  the  Government, 
amounted  to  ^323.  In  the  previous  year  the  amount  due  to  the 
company  under  the  guarantee  was  ;^2io,  so  that  the  Govern- 
ment now  claimed  a  balance  of  ;£ii3.  The  question  as  regarded 
their  Trapiche  Reis  had  become  critical.  It  lay  within  part  of 
the  property  which  the   Government    had    given    them    notice 


to     expropriate     under    their    laws.      In     1899     or    the  begin- 
ning    of     1900     a     valuation     was     made     of     the     properties 
likely    to     be      expropriated      for     the      purpose      of      build- 
ing    a     new     port,     dock,     and      harbours.      The     company's 
agent  at  Rio  had  worked  out  the  value  of  the  property   under 
that  valuation  to  be  ;f  120,000,  exclusive  of  the  valuable  rights 
of  foreshore   and  extensions.     The  scheme,  which  was  proposed 
by    a    private    company,    was    not    carried     through,    but    the 
Brazilian    Government   were    anxious    to  have    this    new   port 
scheme  carried  out,  and  determined  to  do  it  themselves,  raising 
a  loan  the  nominal  amount  of  which  was  8%  millions  and  the 
first  issue  $%  millions.     The  prospectus  stated  the  value  of  the 
warehouses  they  proposed  to  take  over,  and  said  they  reckoned 
upon  an  income  of  ^^100,000    from  the  warehouses   and  docks 
which  would  be  expropriated.     This  showed  that  the  Brazilian 
Government  raised  the  $%  millions  for  the  purpose  of  buying 
various   warehouses,  of  which  that  of  this  company  happened 
to  be  one.     The  prospectus  further  stated  that  the  remainder 
of  the  loan   would  not  be  issued  before  June   i,   1905.     It  was 
thus  probable  that  within  two  months  they  would  want  to  raise 
this  further  sum,  and  the  directors  trusted  that  the  Government 
would  treat  the  company  in  a  fair  and  equitable  manner.      In  July, 
1903,  the  Government  introduced  a  Bill  to  cut  down  the  value 
of  the  properties  expropriated,  so  that  they  first  raised  the  5J4 
millions,  and  as  soon  as  they  got  the  money  proceeded  to  pass 
a  new  Act  cutting  down  the  value  of  the  properties  they  were 
to  buy.     It  was  a  simple  process  but  thoroughly  unjust  and  un- 
warranted.    The   old   law  provided   compensation   at   the  rate 
of  twenty  years'   purchase,   with   in   some   cases   10   per  cent, 
extra  for  disturbance.     That  was  the  law  when  this  company's 
warehouse   was  taken   over.     The  new  law  reduced   the  com- 
pensation to  not  less  than  ten  nor  more  than  fifteen  years'  pur- 
chase after  deducting  the  house  tax.     In  each  case  the  assess- 
ment for  house  tax  was  taken  as  the  basis  for  regulating  the 
purchase  price.     At  the  end  of  1903  the  Brazilian  Government 
gave  the  company  notice  that  they  would  not  renew  the  licence 
to  work  the  Trapiche  Reis  as  a  bonded  warehouse,  and  although 
they  had   rather  interfered  with   the   company   it  could   not  be 
helped.     They  had   had   to   organise  a   new   class  of  business 
altogether,  employing  the  Trapiche  Reis  as  an  open  warehouse, 
and  owing  to  the  energies  of  Mr  Lynch,  the  company's  agent,  a 
substantial    profit   had    been    earned    for   the   company.     They 
hoped   to   be   able   to   build   up   very    nearly   as   good   a   busi- 
ness as  they  had  formerly.     In  February  the  Government  made 
an  ofier  to   Mr  Lynch  to  acquire  the  company's  property  for 
twelve  years'  purchase  on  the  basis  of  the  tax  assessment,  less 
one  year's  tax,    and    this    at    the    present    rate    of    exchange 
amounted  to  about  ^f  38,000.     Mr.  Lynch  declined  the  ofier  and 
communicated  the  position  to  the  board.     He  had  since  obtained 
the  opinion  of  a  well-known  lawyer  in  Rio  that  the  new  law 
was  anomalous,   unjust  and   strange  to  the  legislation   of  the 
country.     If  the  average  profits  of  the  three  years   1901-3  were 
capitalised   at  twenty  years'   purchase,   plus    10  per  cent.,   the 
company  would  be  entitled  to  rather  over  p^ioo.ooo,  so  that  even 
under  the  old  law  they  would  not  have  been  getting  anything 
equal  to  the  real  value  of  the  property.       As    the    Brazilian 
Government   displayed   so  little   inclination  to   deal   fairly  with 
the  company,  they  again  appealed  to  the  British  Foreign  Office 
for  assistance  in   preserving   the   shareholders'   rights   and  the 
matter  was  now  being  inquired  into  by  the  British   Minister  at 
Rio.     The  facts  had  also  been  placed  before  Messrs.  Rothschild 
as  financial  agents  of  the  Brazilian   Government.     The  board 
were  determined  to  resist  what  was  practically  the  confiscation 
of  the  company's  property. 

Mr.  W.  M.  de  Zoete  seconded  the  resolution  and  it  was 
carried  unanimously. 

Several  shareholders  spoke  in  support  of  the  attitude  of  the 
directors  and  a  resolution  was  passed  directing  the  board  to  take 
steps  to  secure  a  fair  settlement. 

The  retiring  directors  were  re-elected  and  a  vote  of  thanks 
to  the  Chairman  terminated  the  proceedings. 


SUNNYGAMA    (CEVLON)    TeA    ESTATES    COMPANY,    LiMITBD. 

With  only  18,477  'bs.  of  purchased  leaf  the  total  out-turn  for 
the  year  ended  December  31  came  to  1,162,714  lbs.,  or  an  increase 
of  124,718  lbs.  over  the  previous  season,  when  35,289  lbs.  of 
bought  tea  were  included.  A  heavy  fall  having  occurred  in  the 
price  for  green  tea,  the  contract  for  the  sale  of  the  crop  wa.s 
modified  by  the  substitution  of  black  tea  for  green  during  the 
latter  part  of  the  season.  This,  however,  does  not  appear  to  have 
afiected  the  price  realised,  as  the  net  average,  after  deducting 
allowances  for  tea  not  up  to  contract  standard  and  allowing  for 
the  low-grade  tea  which  had  to  be  thrown  on  the  market,  worked 
out  at  3535  cents,  compared  with  6  7id.  in  London  and  33-36 
cents  in  Ceylon  last  year.  Expenditure  was  heavier,  partly 
because  the  crop  was  larger  than  expected  and  partly  because  of 
additional  outlay  for  manuring,  so  that  net  profits  were  only  ;f  18 
up  at  ;f5,885,  and  as  the  balance  brought  forward  and  miscel- 
laneous receipts  were  both  considerably  smaller  the  amount  avail- 
able was  actually  £40^  less  at  /6,054.  Debenture  interest  and 
preference  dividend  having  been  met,  another  ;f  1,000  is  placed  to 
reserve,  and  after  giving  the  ordinary  shares  7  per  cent.,  against 
8  per  cent.,  ;^I78  is  carried  to  the  new  account.  No  allowance  for 
depreciation  has  yet  been  considered  necessary,  and  the  estate 
account  remains  at  the  old  figure  of  £72,490,  while  the  reserve  of 
£^2,000  is  all  in  the  property.  In  other  respects  the  company's 
position  is  excellent,  as  it  owes  a  mere  trifle  of  £35  to  sundry 
creditors,  against  which  cash  stands  at  /5,363,  or  ;f6io  more,  and 
advance  account  has  been  reduced  by  1^236  to  ;^i,3io. 
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Prices    of    Mine  and    Mining    Finance 

Ik  Companies  Shares. 

I-      -'--■— 


m 

V     . 

£-s 

Name.                 «s 

U 

_  »o 

u 

V 

Name.                 m* 

4. a 

0^ 

Is 

II 

ii 

Mt. 

0 

0 

^£ 

u 

u 

South  African. 


^■' 
5ft 

rh 
'A 
15 

f 

19A 

7^ 
5 

■A 

>'/3 

7i 

34 


2A 


103 
3 


2 


17A 

I8i 
5/ 

2 

I 

26/3 

4/-ds 

J3/6 
6/ 

3f6 


28 


Angelo  

Ancelo  French  Ex 

Apex 

Aurora  West  

Bantjes 

Barnato  Consolidated  . . 

Block  B 

City  and  Suburban,  £  . . 

Comet  (New)  

Cons.  G'oldfields    

IJo.  pref.  : 

Crown  Keef 1 

Dri(;fontein 

Durban  Hoodepoort .... 

}'-Hst  Hand     

Kast  Rand  Extension  . . 

Ferrcira ] 

French  Rand 

Ge.luld 

Geldenhuis  Estate    

Ginsburg 

Glencairn 

Harmony  Proprietary  . . 
Henderson's    Transvaal 

Henry  Nourse    

Heriot    

Johannesburg   Con.    In. 

Jubilee  

Jumpers    

Kleinfontein     

Knight's    

Lancaster 

Langlaagte  Estate 

Angelo  Deep   

Bonanza    

Cinderella  Deep.. 

Crown  Deep    

Durban  Roodepoort 

Deep 

Geldenhuis  Deep 

Knight's  Deep 

Nigel  Deep 

Bechuanaland  Ex 

Chartered  B.  S.  A 

Charter  Trust  and 
Agency 

Globe  and  Phoenix    .... 

Lomagunda  Develop- 
ment   

Mashonaland  Agency  .. 

Matabele  Gold  Reefs 
New   


De  Beer  Deferred 17^ 

Do.  Preferred    i8i 

Eland's  Drift  Diamond  5/ 
Frank   Smith    Diamond 
Jagersfontein     Deferred    7\ 
Do.            Preferred   4 
Kamfersdam   


Abbontiakoon % 

Abosso il^ 

Akinassl  (New)  1/ 

Ashanti  Consols,  2/-  paid^d. 

Do.     Goldfields 13/6 

Ashanti  Sansu 6/6 

Bibiani,  fully  paid lA 

British  Gold  Coast    3 

Efluenta  (Wassau)    3/6 

Fanti  Consolidated   13/ 

Gold  Coast  Agency,  new 
Do.    Amalgamated  .. 


May  Consolidated . . 
Meyer  and  Charlton. 
Modderfontein 

Do  B, 

New  Goch 
New  Primrose 

Nigel 

North  Randfontein  .... 
Oceana  Consolidated  . . 
Porges-Randfontein. . . , 
Rand   Mines  (New)  .... 

Randfontein 

Robinson  Gold,  £4   .... 

Do.      Randfontein . . 

Roodeix)ort  United  .... 

Salisbury 

Sheba  (New)   

Simmer  and  Jack,  £1  . . 

S.A.  Gold  Trust 

Steyn  Estate   

Transvaal  Development 
Tranvaal   Gold    Estates 

Treasury 

Van  Ryn    

Vereeniglng  Estate  .... 

Vogelstruis 

Welgedacht 

Wemmer 

West  Rand  Consols  .... 

Wolhuter,  £4 

Worcester    


r 


Deep  Levels. 


3i 

48 

1 

2i 

If 

'54 

2i 

?T 

-i 

"A 

6 

'H 

4i 

Rkodesians. 


Nourse  Deep 

Rand  Mines  Deep 

Rand  Victoria 

Robinson  Deep  (new)  . 
Roodepoort  Cn.  Deep  . 

Rose  Deep    

South  Rose  Deep 

Village  Main  Reef 

Witwatersrand  Deep  . 


2i 


^t 


Northern  Copper 

Rhodesia,  Ltd 

Do.      Exploration. 

Rice  Hamilton    

SeUikwe    

Tanganyika 

V.  V .  Gwanda 

Willoughby 

Zambesia  Exploring. . . 


KofFyfontein     A 

Lace  Diamond    2J 

Orange        Free       State 

Diamond { 

Premier  Diamond     Def.  — 

Do.         do.         Pref.  — 


Gold     Coast    (Wassau) 

Deep 3/6  3/6 

Gotdhelds  East'n  Aklm  2/6   2/6 

Himan  Concessions . ...  lo/G  lo/o 

Obbuassl  Syndicate g  '      g 

Presiea 7/6   7/6 

Sekondi  and  Tarkwa   . .  2/6|  2/6 
Taquah  and  A  bosso .... 
Wassau. 


'■  m  ''U 


IP 

5/6 
6/3 
7/9 

7/6 
7« 

2/9 

21/6 

1/ 

!2/iq} 


6/ 

e 
28/3 
15/9 

4}/ 

'A 
35/ 

2/2 

i 
17/6 


Associated    2A 

Do.     Nrn.  Blocks....  ij 
Bclleviie  Proprietary  ..5/9 
Boulder  Deep  Levels  . .  6/ 
Brownhill  Extended    . .  8/ 

Chaflers    4/ jg 

Cosmopl'n  Pr'pr'ty 7/6 

Golden  Horseshoe,  New 

Shares   7j^ 

Golden  Links 2/6 

Great  Boulder,  2/ 21/9 

Do.  Main  Reef,  10/  ..    /9 
Do.  Perseverance  ....  13/ 

Great  Fingall 8' 

Hainatilt    

Hampton  Plains 41 

Hannan  's  Star    5/ 


Australian 


6/ 
6/3 
8/3 
/9 
9/3 

2/6 

"b 

19 
■3/ 
8ft 

20/ 

4/ 

6/ 


4A 

4/ 
3i 
5(9 

m 
1/9 

i 

1/6 


W.  A.  Gold  Trust 4;  :  4/ 


Ivanhoe,  Gold  Corp.    . .  8V 

Ivanhoe  South   J 

Katgurlj 7* 

Lake  View  Cons J 

London  &  W.A.  Explor- 
ation   12/6 

Mount  Boppy 4ft 

Millionaire    { 

North  Kalgurll  4/ 

Oroya-BrownhlU    3g 

Peak  Hill 6/ 

South  Kalgurli l| 

SonsofGwalla a 

W.A.  Goldtields    26 

W'str  Ha  Mt.  Morgans. .     A 
White   Fe'th'r   M'n  Rf.  l/fi 


It 


Anaconda,  25  dols. 

Bala(;hat,  full  paid lA 

Brilliant  and  St.  George  15/6 

Broken  Hill,  Prop 44/6 

Camp  Bird  lU 

Cape  Copper,  f  2    4A 

Champion  Reel^.  10s 35/6 

Con.  Gold  N.Z. A 

Copiapo,  £ 2 jj 

Coroniandel  19/6  pd 2^ 

Exploration \ 

I-romino  and  Bolivia  . .  17/ 

Le  Roi    1 7/6 

Do.  (No.  2) •■ 

Libiola,  A  I 

1. mares,   £3 

Mason  &  Barry.  £1 


Miscellaneous. 


6ft 
28/ 
16/ 

1 
1 

17,6 


u 


19/3  jMount  Lyell '19^6 

2UlM'nt.  Morgan 

6ia;Mysore,  los 

4/      Mysore  Goldhelds.  15/6  3/9 

Do.     West,  10/ i 

Do.    Wynaad,  19/....  6/ 

Naniaqua,  £2 3U 

Nile  Valley 2ft 

N'ndydroog,  10/  shares  30/ 

Ooi  egum 19/ 

„.      Do  Pref 28/ 

616  |Rio  Tinto,  £5 62i 

■3/3  ^'.  J(^hn  del  Key     13/ 

5A  Tharsis 

61   Waihl    

2/6      Ymir 


6/9 
6/ 

»1 
30/ 
19/9 


3' 


FOREIGN   RAILWAYS 


OltOSS 

TKAFPIC    roll   WEEK. 

OROtt  T«*mC  TO  DATX. 

Week 
ending 

In.  or  Dec. 

In.  or  Dec. 

Amouin. 

on 
IJ04. 

Amoant, 

OQ 

«9«»- 

Alcoy  and  Gandia 

April  23 

Pl.7.000 

-P.  1 8,000 

.. 

Ps.  252,000 

P-33i50o 

Anlofagasta  (Chill)  and 

Bolivia 

Mar.* 

♦960,000 

+  ♦177,000 

•  • 

♦2,670,000' 4.  ♦481.000 

Argentine  Gl.  Western 

April  21 

I8.6«9 

+       2,425 

1 

„    470,289 

4- 

22,8'ia 

Algedras  (Gibraltar)    . . 

,.     15 

Ps.  29,498 

-Ps.3920 

1 

P  1,400,500 
964.M 

4-Pt48.0^« 

Buenos  Ayres  &  Pacific 

.,     22 

33i6.8 

+       9,047 

1 

+ 

■35.479 

Buenos  Ayres  &    Kos'o 

and    Cen.    Argentine 

,<       22 

70,073 

-     "5.47I 

*• 

',«M,i95 

4- 

31 ,791 

Buenos  Ayres  G.  Sthn. 

>•       23 

73|375 

4-        7.529 

1 

2,630,362 

4- 

3i<i9>3 

Do.              Western 

>.       23 

35.30J 

+     '1956 

1 

1,214,628 

4- 

64,112 

Do.             Ensenada 

•  •       23 

347 

+       52 

1 

U,24l 

4- 

<0) 

C.  IJr'g'ay  of  Mte.  Vid. 

,.       22 

7.661 

5lS 

1 

341,267 

4- 

40,335 

Do.        Easjern  Ex. 

tt       22 

1,856 

842 

1 

85.413 

4- 

'5,40« 

Do.     Nonhem  Ex. 

II       32 

1,071 

—         'lOM 

{ 

5S,aoi 

+ 

22.668 

Do.      Western  Ex. 

II       22 

9^ 

+             2 

44.369 

+ 

9.639 

Cordoba  Central 

"    n 

2.445 

683 

«* 

41,535 

1.325 

Do.       Northern  Ex. 

11       »3 

5ii5o 

-         960 

«« 

So,675 

+ 

7,095 

Do.N.W.Argin.Ex. 
Cordoba     and    Rosario 

II       »3 

1,225 

+          163 

«« 

•  7,750 

+ 

2,030 

1.       2J 

Si703 

-       1,823 

1 

182,700 

+ 

39* 

Costa  Rica 

.1       32 

1,124 

•  • 

93.454 

4- 

3.3)6 

Cuban  Central   . . 

M       22 

+             94 

t 

280,461 
I40,4£ 

4- 

51,951 

Gt.  West,  of  Brazil      .. 

II       22 

6,189 

+     2,083 

•  • 

4- 

43,105 

Entre  Rios 

■  1       22 

4.779 

+       897 

( 

,.     150.470 

4- 

27.776 

Int.-Oceanic  of  Mexico 

,1       21 

$160,300 

+  ♦27,600 

f 

♦  4.810.10D 

4-»174,«0 

Lcoi>oldina 

,i       22 

11,036 

+       730 

•  • 

^     «3.743 

+ 

10,894 

Mexican 

March* 

♦565,000 

-  ♦26,290 

•  • 

♦  1,607,750! 

— 

•  10.770 

Mexican 

Apill  22 

«U5,300 

-  ♦  13,200 

•• 

♦  1,913,000 -♦ii2.8bo 

Do.    Southern 

■  •       21 

»24.433 

+   ♦1,290 

«• 

•373,229 

S97,o68 

— 

•  3.792 

Manila 

II       22 

40,863 

4-        9.216 

•• 

4- 

107,311 

Nitrate 

..      '5 

22,682 

+       4,638 

♦  • 

'S»,9}», 

4- 

32,309 

Ottoman 

•  i      22 

5,122 

4-  .   1.427 

«• 

^       78,467  4- 

5.TU) 

Peruvian  Corporation . . 

Mar.' 

♦4611,700 

+  •65,150 

1 

•  4.914.500 

4- •559Mb 

San  Paulo 

April  16 

18,046 

+           437 

*• 

JO»,079 

4- 

80,538 

Salvador  .. 

1,     22 

18,750 

4-        4.»50 

429,900  4- 

26,915 

United  of  Havana 

,1       22 

12,2:5 

358 

i 

436,232!  + 

99,335 

Villa    Maria    &    Rufino 

II       22 

1,140 

+             30 

•• 

20,291  + 

3,7*7 

Western  ol  Havana 

II       22 

3.480 

4-           285 

i 

168.958 

4- 

40,815 

'  For  month.  f  Fortnight  ended. 

♦•  From  lanuary  i,  1905, 

INDIAN  RAILWAYS. 


{  From  ]aiy  1,  1904. 


SROSS  TRAFFIC   FOR   WEEK 


GROSS  TRAFFIC  TO  DATE. 


Week 

ending 


Amotint 


In.  or  Dec , 
on 


Bengal  Nagpur.. 
Bengal  &  N.-W... 
Bombay&Baroda 
Do.  State  Lines 
Burma. . . . 
Delhi  Umballa  .. 
East  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    . . 
South  Indian. .. . 
South  behar  .... 
Sthrn.    Mahratta 
Southern  Punjab 


Mar. 

25 

April 

Mar. 
April 

25 
22 
22 
25 
22 
8 

,, 

22 

,, 

22 

Mar. 
April 

2S 
25 

1 

,, 

15 

Rs.5,42,453 

Rs.i, 28,1501 

Rs. 3,64,00:1 

1^.4,64,000, 

Rs.3,58,o33> 

Rs.35,500, 

Rs.  14,27,000, 

Rs. 12,12, 300 

Rs. 1,45,000 

£21,083 

Rs. 2,46,476 

Rs.  io,S87 

Rs.2,25,155 

Rs.52,275 


+  R.  ,84 ,034 

-  R.68,373 

-  R. 72,000 

-  R.17,000 
Rs.2,077 


—      Rs.2,40Q     t 


R.I, 47,000 

4-R.l,33,2l5  . 

-  Rs.73,535'  s 

£2,279,  : 

—  Rs.4.050  i 


+     Rs.142 
-  Rs.9,844 

4-    Rs.8,o7» 


Amouni. 


In.  or  Dec. 
I        on 
1904. 


'  Two  weeks. 

UNITED 


Rs.5S.25.Ii9' 4- 

Rs.30,51,176}  — 

Rs.  (10,31,000  + 

R9o,77,oool4- 

R.1,12,92,239'4. 

Rs.5,35,100  - 

1^2.46,02.000  .t- 

R1.S9.91.349 + 

Rs.30,41,248 - 

£377.025  + 

Rs.  29,32,209*  t- 

Rs.i,3o,8S4  - 

Rs.26,58,172  + 

RS.9.03.950I 


S  From  January  i,  1905. 

STATES  AND  CANADIAN 


t  From  July  i. 

RAILWAYS. 


R5S.02.927 

R.S3.174 

R.2,91,000 

R2O.10,aD0 

R.6,7«,a»S 
Rs.:3,400 
R7,98,0OO 

Rl8.»2,36/ 

R.l,3J,24S 
£■3.612 

R.1,65,188 

Rs.17,937 

R.37,216 

R.2,92.155 


1904. 


GROSS  TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAMX. 

Period 
ending 

AiToont. 

In.otDec 
oni904- 

Amount. 

In-ocDeo 
001904. 

dols. 

dols. 

dols.          doU. 

Canadian  Pacific 

Apr.  2. 

931,000 

4- 

13.000 

40.496.000  +sMi.aaa 

ChicaRO  Gt.  Western . 

'39.379 

— 

3.762 

6,178,904  -  518,819 

Denver  &  Klo  Grande 

,,       21 

300,000 

4- 

,    7.700 

1 

13,387,000  4-  368,900 
£1.559,616  4-£i8i.aci 

Gr.  Trk.,Main  Line.. 

„       31 

£117.316 

4- 

£10.156 

1 

Gr.  Trk.,  Western    .. 

„       31 

£23,114 

4- 

£1.089 

£340,385  +  £31.098 
£88,19;  +  i".H» 

Do.  Del.,  G.H.  &  Mil. 

„       31 

£4,003 

4- 

£357 

A 

Louisville  &  Nashv'le. 

740.000 

4- 

63,000 

11,009.000! +■    130,000 

Miss.,  K.,  &  Texas  .. 

II       31 

370.663 

4- 

103,881 

16.436,3661 4- LTiS^ll 

Southern 

„       31 

889,000 

4- 

71,000 

13,7x0.0001 4-    •05,000 

Wabash 

428,000 

4- 

8,000 

1 

■0,358,000  4-  i,8aa/auo 

1 

For  ten  days, 


t  From  January  i,  1905.         i  Ftooi  Jnly  >,  >9IH. 
MONTHLY    STATEMENTS. 


Atchison 
Canadian  Pacific 
Chic,  Mil.,  &  &.  Paul 
Denver  &  Kio 
Erie     . . 

Gr.  Tr.  Main  Line 
Grand  Trunk  Westn. 
Do.  Det.  G.H.&Uil. 
IlUnois  Ceoual 
l^ulsville  &  Nasbvl. 
Miss.  K.  &  Texas  .. 
New  York.  Ont.«W. 
Norfc>1)<  &  Westsni . . 
P.  I 

1:  s 

S.  i,  :.t 

SoLthctU 

UnlOQ  Pacific 
Wabash 


MET    XARKIHOS  FOR  MOHTH. 


MET  BAaUaOS  TO  BATC. 


Month. 


Amotmt 


In 


L" 


or  Dec.jo^ 
on 
1904. 


Mar. 

Jan. 
Feb. 


Mar. 


doU. 

3,016,000 

1,383,000 

731,000 

407,400 

160,000 

50,900 

4,800 

1,500 

666,000 

845.000 

314.313 

w,oao 

583,000 

i,s3b,aoo 
979,000 

i,)go,ooa 
773,000 

IJ98.000 
ai9,a(» 


dots. 
4«.o< 


Amount. 


In.  or  Dec. 
on 
I9N- 


33,000 
•0.590 

108,000 
75.700 

11,500 

3,500 
3»000 

251,000 

113.667 
44.000 

JOiOOO 
73.000 

55,000 

109,000 
•49>oou 

94.000 


l7,a69,«oo'- 5,141,000 
4-     7«i.ai» 
4-     its,oao 
i.»J  4-     JM.416 


61009^0014. 

M,96i,ooo|4. 

•o,5)i.oaV4' 

»,5!9.o«o- 

l8Jttl,00O,4' 

»Moof- 


5,100 
MTVno 

3«l.>9t 
TViOW 

■.andow 

•iMS^OM 

MI.O0O 
SjS,oeo 


XEbe  5nve8tor6'  IRevfew* 


April  29,  1905. 


FIFTIETH     REPORT 


OF 


The  YOKOHAMA  SPECIE  BANK, 

LIMITED 

{YOKOHAMA    SHOKIN    GINKO), 

PEESENTED    TO    THE     SHAREHOLDERS 

AT  THE 

Half-yearly  Ordinary  General  Meeting, 


HELD  AT  THE 


HEAD    OFFICE,    YOKOHAMA, 

On    FBIDAY,    10th    March,    1905. 


capitilil.    paix>    up 
resesrye:    fund 


NAGATANE  SOMA,  Esq. 
KAMENOSUKE  MISAKI,  Esg. 

PRESIDENT.— NAGATANE  SOMA,  Esq. 


KOBE. 
NAGASAKI. 
TOKIO. 
DAIiNY. 

BOHBAT. 


DIRECTORS. 

KOKICHI  SONODA,  Esq. 
RIYEMON  KIMURA,  Esq. 
YUKI   YAMAKAWA,   Esq. 

VICE-PRESIDENT. 

BRANCH    OFFICES: 

HONG    KONG. 

LIAOYANG. 

NElflrCHlVANO. 

PEKING. 

SHANGHAI. 

LONDON. 


Yen  24,000,000 
Yen  X8,000,000 
Yen       9,720,000 


ROKURO  HARA,  Esq. 
IPPEI  WAKAO,  Esq. 

-KAMENOSUKE  MISAKI,  Esq. 


TIENTSIN. 
NEW    YORK. 
SAN    FRANCISCO. 
HAWAII. 

LYONS. 


Bead  Office:  Yokohama. 


rro  the:   share:iioi:.de:rs. 

Gkntm:mbn, — 

The  Directors  submit  to  you  the  annexed  Statement  of  the  Liabilities  and  Assets  of  the  Bank,  and  Profit  and  Los» 
Account  for  the  Half-year  ending  December  31st,  1904. 

The  Gross  Profits  of  the  Bank  for  the  past  Half-year,  including  yen  527,000.^*  brought  forward  from  last  Accounts,  amount 
to  yen  T.giS.gsS.**,  of  which  yen  e.OOe.Oee.""  have  been  deducted  for  Current  Expenses,  Interests,  &o.,  leaving  a  balance  of 
yen  1,909,922.'»«. 

The  Directors  now  propose  that    yen  200,000.«»  be  added  to  the  Reserve  Fund,  raising  it  to  yen  9,720,000.«»,  and  that 
yen  100,000.™"  be  placed  to  the  silver  funds.     From  the  remainder  the  Directors  recommend  a  Dividend  at  the  rate   of  Twelve  pet 
Cent,  per  Annum,  which  will  absorb  pen  720,000.''"'>  on  old  shares  and  yen  SeO.OOO.™"  on  new  shares,  making  a  total  of  yen  1,080,000.*".- 
The  Balance,  yen  529,922.*"»,  will  be  carried  forward  to  the  credit  of  next  Account. 

NAGATANE   SOMA,  Chairman. 
Head  Office,  Yokohama,  lOtb  March,  1905. 


BJ(.XJA.IirCE:-aiX<E:E:nr,    3Xb*    X>e>oexnt>ex>,    xso«. 


Liabilities.  y, 

Oapit&lPaid  op 18,000,0C0.«» 

Keserve  Fund 9,520,000.000 

Reserve  for  Doobtfal  Debts    232,705.'20 

Reserve    for    Depreciation    of    Bank's    Premises,    Properties, 

Furniture,  etc 152,448.'?oo 

Beserve  for  Silver  Funds 500,000.000 

Deposits  (Current,  Fixed,  etc.) 70345,247.209 

Bills  Payable,  Bills  Bediscounted,  Acceptances,  and  other  Soma 

due  by  the  Bank  133,190,773.m* 

Dividends  Unclaimed    5,365.'>20 

Amount  brought  forward  from  last  Account 527,000.55« 

Net  Profit  for  the  past  Half-year 132,921.f«5 

Yen  234,056,463.™ 


ASSXTS. 

Oash  Account —  T. 

In  Hand    6,492,514.i»B 

AtBankers   9,454,281.aio 

Investments  in  Public  Securities  

Bills  Discounted,  Loans,  Advances,  &o 

Bills  Receivable  and  other  Sums  due  to  the  Bank 

Bullion  and  Foreign  Money 

Bank's  Premises,  Properties,  Furniture,  Ac 


T. 

15,946,796.M« 

21,162 ,3%.'10 

55,477,649.210 

139,2S8,708.8M 

390,5I1."«, 

I,820,401.ia« 


Ym  234,056,463.11" 


PROFZ'X'    JS.IVI>    JLiOSS    JS.CCOYJBV'X'. 


To  Current  Expenses,  Interests,  Ac C,006,066.o«.'; 


To  Reserve  Fund 

To  Reserve  for  Silver  Funds  

To  Dividend— 

yen  6.000  per  Share  for  120,000  Old  Shares 

and  yen  3.000  per  Share  for  120,000  New  Shares-=»en  360,000.000 
To  Balance  carried  forward  to  next  Account   


sen  720,000.000;   l 


200,000.000 
100,000.000 

1,080,000.000 
529,922.86' 
Yen  7,915,988." 


T. 

By  Balance  brought  forward  30th  June,  1904 527,000.S> 

By  Amount   of   Gross  Profits    for  the   Half-year  ending    31st 

December,  1904 7,388,987.'™^ 


Ym  7,915,988.«K' 


We  have  examined  the  above  Accounts  in  detail,  with  the  Books  and  Vouchers  of  the  Bank  and  the  Ratorns  from  tae  Branches  and  Agencies,  and  find 
them  to  be  correct.  We  have  (uriher  inspected  the  Securities,  &o.,  of  the  Bank,  and  also  those  held  on  account  of  Loans,  advances,  &c.,  aad  find  tbem  all  to 
be  in  accordance  with  the  Books  and  Accounts  of  the  Bank.  NOBUO  TAJIMA,  1    An,iitr.r« 

FUKU8ABUR0  WATANABE,        f    *°""°"- 
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THE 


SCOTTISH  WIDOWS'  FUND 

Life  Assurance  Society 


ACCUMULATED 
FUNDS 

£17,350,000 


ANNUAL 
REVENUE 

£1,770,000 


Reasons  why  so  many  insure  in  The  Scottish 
Widows'  Fund : — 

It  is  the  Largest  British  Life  Assurance  Office  in  which 
all  the  Funds  belong  to  the  Policyholders;  and,  as  there 
are  no  shareholders, 
The  Whole  Profits  are  divided  amongst  the  Assured. 

Life  Assurance  and  Annuity  business  only  is  transacted, 
and  the  Society  has  no  Foreign  Branches  or  any  Agencies 
outside  the  United  Kingdom.  Consequently  the  rate  of 
Expenditure  is  very  low,  and 

The  Bonuses  have  always  been  very  large. 


Head  Office:  9  ST.  ANDEEW  SQUAEE,  EDINBUROH. 

london  Olces:  28  CORNHILL,  LC,  &  5  WATERLOO  PLACE,  8.W. 


PUBLISHER'S  NOTICES. 


CI)C  Investors*  Review  's  »  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  •  £1  Is.       Six  Months  •  Us.       Three  Months  -  5s.  9(1. 

Short  of  Three  months  the  Price  is  Sd.  per  Copy  Inland,  and 
6Jd.  Abroad.  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  OfiSce  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Investors' 
Reviewr  will  be  forwarded  in  a  difi'erent  coloured  wrapper. 

Cloth  cases  (or  binding  the  Half- Yearly  Volumes  price  2s.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 

CLEMENT    WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,   Norfolk  Street, 
London,  W.C. 


TLhe  investors'  IReview. 

Argentine  Railway  Half-year. 

It  was  excellent  in  every  respect,  thanks  to  the  con- 
tinuance of   the  almost  unexampleid   prosperity   which 
all  parts  of  Argentina  have   now  enjoyed  for  several 
years,  and  the  end  of  which  happily  is  not  yet  in  sight. 
Shareholder.s  of  the  various  companies  are  very  for- 
tunate   to  encoiinter     such    an    enduring     period     of 
flourishing  conditions,  and  we  hope  nothing  will  occur 
to  mar  a   prospect  still  highly   encouraging   in  many 
ways.       Four  companies    only    publish    statements    at 
thi.s  time  of  year,  the  Great  Southern,  Western,  Entre 
Rios  and  Rosario,  the  first  three  covering  six  and  the 
last  a  complete  twelve  months.     With  the  exception  of 
the  Western  Railway,  which  reports  a  small  decrease, 
a  thing  which  has  not  happened  for  many  a  day,  all 
show  excellent  increases  in  gross  traffic,   the  Rosario 
leading  the  way  with  a  gain  of  ;^5o8,258.      Following 
comes  the  Great  Southern  company's  improvement  of 
;^205,862  and  then,  a  long  way  down,  the  advance  of 
;^io,3g7  by  the  Entre  Rios.     This,  however,  is  a  com- 
paratively small  affair  and  the  increase  is  proportion"- 
ately   better   than   any  of   the  others.       The    decrease 
notified  by  the  Buenos  Ayres  Western  Company  is  only 
trifling,     ;^7,63g,     and     when     the     complete    year's 
accounts  are  presented  there  will  be  nothing  to  com- 
plain  about,  as  this  slight   set   back   was   quickly   re- 
covered  during   the  second  six   months  now  current, 
traffics    at    present     being     reported    in   ever  swelling 
volume.     Last  half-year's  decrease  can  be  attributed  to 
rather    disappointing     maize     and     wheat      har\'ests, 
drought  in  the  early  months  of  last  year  doing  a  good 
deal  of  harm  to  crops  which  fall  to  be  carried  during 
the    period    under    review.     Between    them   these    two 
cereals   gave   over    115,000   tons   less  traffic,    but    the 
experience  of   the  other  companies  was  quite   the   re- 
verse,  and   the   Rosario  can  report  such   increases  as 
264,508  tons  in  wheat  and  barley  and  124,039  tons  in 
maize.     Traffic  in  wheat  and  maize  was  also  excellent 
on   the   Great   Southern  system  and  might  have  been 
larger  still  except  that  the  facilities  for  handling  wheat 
at   Bahia   Blanca,   where  most  of  this  commodity  was 
sent    for    export,    were   altogether    insufficient.     Very 
great  improvements,   however,  are  now  being  carried 
out  at   this  port,   and  when    additional   facilities   have 
been  provided,  as  contemplated  by  the  Great  Southern 
company,    Buenos  .'Vyres   will  find    itself   with   a  very 
formidable    rival.      Bahia  is    really  that    already,    and 
not  a  few  are  prepared  to  predict  that  it  will  one  day 
be  the  chief  port  of  the  Republic,  and  that  at  a  day  now 
near.     As  on  the  Western,  cereal  business  was  also 
poor  on  the  Entre  Rios  lines,  but  the  decrease  in  re- 
ceipts was  readily  made  good  from  other  sources,  such 
as  passengers,  live  stock,  flour  and  bran,  hides,  skins, 
&c.,  hay  and  general  goods.     Passenger  business,  in- 
deed, was  excellent  all  round,  an  indication  of  general 
prosperity,  good    trade   always    leading    to   plenty   of 
travel,    and    it   is  encouraging   to  find    the  companies 
affected    successfully    fighting    the    electric    tramways 
competition.      There   ought    to   be   enough  traffic    for 
both.     Besides  the  commodities  rnentioned  the  Rosario 
company  did   well   with  linseed,    foreign    and    native 
timber  and  general  goods,    among  other  things,   and 
there  was  no  really  startling  set  back,   hay  and  live 
stock  alone  showing  decreases  of  any  note.     Nor  had 
the  Great  Southern  to  depend  entirely  upon  cervals  frr 
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its  excellent  display,  and  although  these  were  very 
largely  responsible  for  the  rise  in  income,  a  not  un- 
important part  was  played  by  all  classes  of  general 
goods  and  passengers,  as  already  mentioned.  Tlie 
iintre  Rios  company  rejx>rts  a  good  increase,  but  the 
tendency  of  the  wool  traffic  is  to  fall  away,  simply 
because  pastoral  business  is  being  rapidly  supplanted 
by  agriculture,  and  the  effect  of  this  upon  live  stock 
traffic  must  not  be  overlooked. 

Working  expenses  can  next  come  under  considera- 
tion, and  that  gives  opportunity  for  a  word  or  two  on 
the  labour  question.  IDisputes  between  employers  and 
employed  have  become  all  too  frequent  on  Argentine 
railways,  and  while  it  would  be  foolish  for  us  to  defi- 
nitely take  sides  on  a  question  the  facts  surrounding 
which  can  only  be  imperfectly  understood  here,  we  are 
not  at  all  sure  that  the  officials  approach  these  matters 
in  the  right  spirit.  Directly  signs  of  unrest  become 
apparent  among  employees  it  seems  to  be  the  fashion 
to  utter  violent  tirades  against  the  so-called  socialists 
and  labour  agitators,  holding  them  responsible  for  all 
the  trouble,  instead  of  calmly  proceeding  to  ascertain 
whether  the  demands  made  have  some  foundation  in 
justice  or  not.  As  we  have  so  often  pointed  out  all  are 
entitled  to  share  the  benefit  of  flourishing  times  and 
more  particularly  those  whose  actual  labour  plays  such 
an  important  part  in  materialising  the  prosperity.  More 
than  one  of  the  railways  encountered  labour  troubles 
last  half-year,  and  it  is  certainly  significant  that 
several  of  the  demands  had  to  be  granted.  In  all 
■directions  increased  working  expenses  are  being  pre- 
■dicted  for  the  future  in  consequence  of  higher  wages 
bills,  but  it  is  admitted  that  living  in  Huenos  Ayres  is 
dearer  and  we  know  that  the  pay  of  the  average  rail- 
way worker  is  not  exactly  ambassadorial  even  there. 
To  these  disturbances  and  the  abortive  military  revolt 
the  additional  working  expenses  are  in  part  attributed, 
but  the  immense  increase  in  business  must  not  be  for- 
gotten, and  we  are  glad  to  note  that  in  some  directions 
advantage  is  being  taken  of  the  present  times  to  spend 
additional  sums  out  of  income  on  general  improve- 
ments and  upkeep.  That  is  as  it  should  be,  and  a 
ratio  of  working  expenses  to  revenue  only  a  little  above 
50  per  cent.,  and  sometimes  below,  can  give  little 
cause  for  complaint.-  The  case  of  the  Entre  Rios  com- 
pany is  somewhat  exceptional,  its  rather  remarkable 
drop  of  13.74  per  cent,  in  the  proportion  last  half-year 
being  no  indication  of  the  general  trend.  Not  so  long 
ago  the  expenditure  of  this  road  was  almost  equal  to 
its  revenue,  and  it  is  obvious  that  a  fair  gain  in  re- 
ceipts unaccompanied  by  much  rise  in  outlay  has  now 
an  abnormal  effect.  To  the  bitter  complaints  made 
against  the  Great  Southern  company  by  certain  traders 
and  agriculturalists  we  referred  at  some  length  when 
dealing  with  the  company's  report,  and" it  is  quite  un- 
necessary to  go  over  the  ground  again.  The  facts 
stated  go  some  way  to  acquit  the  company  of  many 
-of  the  charges  brought  against  it,  especially  in  the 
matter  of  rolling  stock,  and  it  must  be  said  that  money 
has  never  been  stinted  where  there  was  a  fair  prospect 
that  it  could  be  laid  out  to  lasting  advantage.  Many 
-of  us,  indeed,  are  by  no  means  sure  that  expenditure 
has  not  been  a  little  too  rapid,  and  the  announcements 
recently  made  by  the  Great  Southern  and  Rosario  com- 
panies that  ;^5,ooo,ooo  of  fresh  capital  is  required  be- 
tw-een  them  undoubtedly  gave  both  speculators  and 
investors  pause.  Market  values  are  already  very  high, 
requiring  many  years  of  first-class  prosperity  to  justify 
them,  and  a  good  deal  of  courage  is  needed  to  buy, 
say.  Great  Southern  ordinary  stock  now,  with  the 
-knowledge  that,  come  the  year  1910,  an  additional 
;^2 10,000  per  annum  will  be  required  to  maintain  the 
dividend  at  the  present  7  per  cent,  per  annum.  Mean- 
time, the  annual  charge  is  ;^i -0,000,  andi  we  dare  not 
let  our  thoughts  stray  to  droughts  or  locusts,  still  less 
to  diminished  freights  and  fares  and  greater  expendi- 
ture in  meeting  the  wants  of  shippers.  Yet  all  these 
things  must  be  borne  in  mind,  and  the  Western  com- 
_ny's  manager  is  already  speaking  of  both  aridity  and 
sts  and  hoping  that  the  decrease  from  the  earlier 

biwn  maize  will  not  exceed  25  to  30  per  cent.     We 


shall  know  next  half-year,  when  crops  are  being 
carried.  Lately  the  Rosario  company  has  announced 
some  very  heavy  traffic  decreases,  and  nowhere  do  we 
find  the  future  forecasted  with  quite  the  usual  opti- 
mism. Crops  arc  certain  to  be  less  bountiful  in  many 
directions,  and  although  enlarged  areas  may  nake 
good  much  of  the  deficiency,  increases  cannot  be  ex- 
pected to  go  on  for  ever.  There  is  no  particular  cause 
for  anxiety  at  present,  but  it  may  be  well  to  consider 
the  possibility  of  a  pause,  and  to  wait  a  bit  before 
deciding  to  buy  on  the  rise. 


Economic  and  Financial  Notes 
and  Correspondence. 


The  Aliens  Bill. 

Debate  on  this  piece  of  mock  Imperial  legislation  was 
resumed  when  the  House  of  Commons  got  together 
again  after  its  Easter  recess  on  Tuesday,  and  many 
speeches  were  delivered  which  some  people  perhaps  will 
read.  To  our  thinking  the  measure  is  vicious,  not  only 
in  principle  but  in  motive.  The  motive  indeed  was 
frankly  confessed  and  emphasised  by  Mr.  Joseph 
Chamberlain,  who  clearly  defined  it  as  a  step  towards 
Protection.  First  keep  out  the  alien  workmen  who 
compete  with  the  home  growth  and  lower  wages,  and 
then  go  on  to  keep  out  the  goods  these  foreign  workmen 
produce  when  kept  at  home.  Itis  a  contemptible  object  for 
any  Government  professing  enlightenment  to  have  in 
view,  and  the  statistical  and  other  arguments  by  which 
the  measure  was  supported  are  as  contemptible  as  the 
purpose  in  hand.  As  Sir  Charles  Dilke,  following  the 
Mancluster  Guardian,  cogently  pointed  out,  the  net  influx 
of  foreigners  into  this  country  in  1934  w;  s  only  about  a 
thousand  persons.  There  was,  thanks  to  the  rate  war 
between  Atlantic  shipping  lines,  a  tremendous  increase 
in  the  number  of  foreigners  passing  through  this  country, 
but  the  number  of  those  who  stayed  behind  was,  as  the 
Guardian  demonstrates,  slightly  over  a  thousand.  And 
even  this  figure  is  subject  to  deduction  on  account  of  a 
certain  proportion  of  foreign  seamen  who,  arriving  as 
passengers  and  leaving  the  country  as  members  of  crews 
of  outward-bound  vessels,  are  accordingly  entered  as 
aliens  on  arrival  but  not  enumerated  when  they  depart. 
The  number  of  seamen,  the  Guardian  writer  goes  on,  last 
year  was  12,863,  so  that  even  allowing  far  discrepancies 
and  miscalculations,  it  is  highly  probable  that  our  alien 
population  actually  decreased  instead  of  increased  in 
1904.  How  facts  like  these,  extracted  from  the  official 
figures  published  by  the  Board  of  Trade,  can  be  made  to 
accord  with  the  extravagant  estimates  of  the  backers  of 
this  pernicious  Bill  we  must  leave  them  to  explain. 

Mr.  Akers-Douglas  made  a  rather  pitiful  exhibition  of 
himself  in  attempting  to  meet  the  arguments  and  facts 
of  men  who  understood  the  subject  like  Sir  Charles 
Dilke,  Mr.  Herbert  Samuel,  and  Mr.  Trevelyan,  but  he 
was  no  worse  than  the  bulk  of  those  who  have  decided 
to  allow  this  Bill  to  pass.  Why  the  Liberal  party  should 
fight  shy  of  opposing  it  tooth  and  nail  is  what  we  cannot 
understand.  The  vote  from  the  Opposition  point  of 
view  was  a  miserable  one,  only  59  members  daring  to 
support  the  amendment ;  consequently,  the  second  read- 
ing of  the  Bill  was  carried  by  a  majority  of  152.  We 
thmk  every  man  who  values  freedom  in  this  country, 
every  supporter  of  freedom  of  trade  as  well  as  of  the 
ordinary  liberty  of  the  individual,  ought  to  resist  this 
measure  by  all  the  means  in  his  power.  As  one  con- 
templates the  lists  of  those  who  back  it,  the  piebald 
swarms  who  join  in  this,  the  latest  atteriipt  to 
beguile  the  people,  one  cannot  help  having  a  feel- 
ing that  it  might  have  been  a  good  thing,  not 
alone  for  the  Englishmen  of  Harold's  day,  if  they 
had  been  able  to  pass  an  Alien  Bill  in  a.d.  1066  that 
would  have  kept  out  the  Bastard  of  Normandy  and  all 
that  European  scum  and  human  offal  he  brought  with 
him  into  this  country  in  order  to  fasten  his  feudalism 
upon  the  necks  of  the  natives  and  found  "  our  old 
nobility."     That  a  man  like  Mr.  Harry  Lawson,  himself 
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Haifa  Jew  as  he  frankly  confessed,  having  no  reason  to 
be  ashamed  of  the  fact,  should  profess  himself  an  ardent 
supporter  of  a  reactionary  measure  of  this  kind  is  to  us 
astounding,  for,  in  so  far  as  it  is  not  a  Protectionist 
dodge,  the  Bill  is  an  endeavour  to  give  practical  expres- 
sion of  the  lowest  type  of  anti-semitism.  To  the  Russian 
Jew  in  particular  it  represents  a  callous  inhumanity 
worthy  only  of  men  who  probably  hatched  the  thing  in 
the  hope  that  it  would  divert  the  minds  of  the  electorate 
from  real  grievances,  and  enable  them  to  go  on  robbing 
and  warring  and  bungling  unchallenged.  What  does 
the  present  Ministry  care  for  any  solid,  true  human 
interest  ? 

Banque  de  Bruxelles. 

This  carefully -managed  institution  has  issued  a  very 
interesting  report  for  the  past  year.  It  is  not  exactly  a 
bank  in  the  English  sense  of  the  term,  and  from  the 
various  lines  of  business  done  by  it  we  might  describe  it 
as  a  finance  company,  a  safe  deposit  company,  a  dealer 
in  bills  of  exchange,  domestic  and  foreign,  or  as  a 
merchant  banker.  It  has  recently  improved  its  offices 
and  largely  increased  the  number  of  safes  available  for 
its  customers,  and  those  who  deposit  their  securities 
with  it  have  the  advantage  of  the  bank's  help  in  collect- 
ing their  coupons  and  dividends.  In  the  past  year  it 
made  a  net  profit  of  2,482,682  francs,  or  ^99,320,  and  out 
of  this  the  shareholders  received  a  dividend  of  40  francs 
per  share,  or  8  per  cent.  In  addition  125,000  francs  is 
added  to  the  extraordinary  reserve,  bringmg  the  total  of 
the  reserves  up  to  8,595,000  francs,  of  which  2,500,000 
francs  is  the  legal  reserve,  being  10  per  cent,  of  the  paid 
up  share  capital.  The  extraordinary  reserve  is  held  at 
the  disposal  of  the  council  of  administration  for  the 
eventual  purchase  of  the  bank's  shares,  which  cannot 
afterwards  be  realised  below  par.  As  a  trust  and 
underwriting  company  the  bank  participated  last 
year  in  various  new  emissions,  all  of  a  profitable 
character,  and  by  which  it  earned  835,039  francs,  the 
gross  income  from  all  sources  being  3,051,946  francs. 
What  strikes  one  in  going  through  the  very 
complete  statement  of  affairs  presented  by  the 
board  is  the  cosmopolitan  character  of  the  investments 
held.  In  this  respect  the  Banque  de  Bruxelles  might 
well  be  taken  as  an  example  by  many  institutions  in  this 
■country.  It  of  course  holds  Belgian  stock  and  German, 
but  it  further  possesses  £"120,000  worth  of  Transvaal 
guaranteed  3  per  cents.,  £"20,000  in  Cape  3^  per  cents., 
2"i2,goo  in  London  County  3  per  cents.,  £"5,000  in  City 
of  Plymouth  4  per  cents.,  and  in  addition  considerable 
holdings  in  the  debts  of  Argentina,  Brazil,  Spain, 
Koumania,  and  the  City  of  Madrid.  Then  we  find 
amongst  its  miscellaneous  possessions  Great  Northern 
(U.S.)  Railway  5  per  cent,  advance  certificates,  St.  Louis 
and  San  Francisco  refunding  gold  bonds,  several  small 
investments  in  the  various  railways  of  Spain,  200 
Canadian  Pacific  Railway  shares,  and  1,000  chares  in 
the  Pennsylvania  Railroad  Company,  besides  a  mis- 
cellaneous list  of  odds  and  ends,  as  we  might  call  them, 
representing  stocks  in  Italian  and  Austrian  enterprises. 
All  the  investments  of  the  bank  are  set  out  in  detail,  and 
in  this  respect  likewise  its  management  offers  an  example 
which  we  should  be  glad  to  see  imitated  by  a  greater 
number  of  our  financial  institutions  at  home.  Altogether 
the  bank  holds  15,198,913  francs  in  various  State  debts. 
It  does  not  do  a  large  amount  of  ordinary  banking  busi- 
ness but  held  at  the  date  of  the  balance-sheet  bills  of 
exchange,  mostly  of  short  usance,  to  the  amount  of 
16,958,075  francs.  The  aggregate  of  the  balance-sheet 
is  305,098,055  francs,  but  of  this  231,922,190  francs 
represents  securities  deposited  with  the  bank  in  the 
manner  already  described. 

Argentine  Finance. 
The  Argentine  Congress  opened  its  session  on  the 
1st  inst.,  and  Dr.  Manuel  Quintana  had  a  very  comfort- 
ing and  hopeful  message  to  communicate  to  the  repre- 
sentatives. After  referring  to  the  so-called  revolutionary 
movement,  which  seems  to  have  been  merely  a  kind  of 
nv.lit:;ry  mutiny,  and  which  was  swiftly  suppressed,  he 


gave  some  account  of  the  financial  position,  mentioning 
first  that  the  affairs  of  the  municipality  of  Buenos  Ayres 
were  prosperous,  and  then  going  on  to  assert  that  the 
relations  of  Argentina  with  all  nations  were  excellent. 
To  the  inhabitants  of  the  Republic,  however,  the  most 
pleasing  sections  of  the  message  were  those  intimating 
the  intention  of  the  Government  to  reduce  taxation.  The 
Government,  President  Quintana  said,  would  submit  a 
Bill  for  the  gradual  decrease  of  Customs  duties  and 
patent  fees,  and  said  that  in  the  aggregate  these  decreases 
would  represent  a  reduction  of  5,500,000  gold  pesetas, 
or  £"1,100,000,  besides  about  2,000,000  pesetas  in  paper, 
or,  say,  another  £"120,000.  Moreover,  the  President 
promised  to  submit  a  Bill  next  year  for  the  complete 
suppression  of  export  duties,  and  hoped  also  to  be  able 
to  bring  in  a  Bill  definitely  fixing  the  monetary 
regime  of  the  country.  All  this  was  good  news, 
and  formed  an  excellent  introduction  to  the  further 
information  that  the  Executive  hopes  to  be  able  to 
proceed  with  the  conversion  of  the  external  debt  on 
favourable  terms  at  an  early  date.  On  December  31 
last  the  total  of  this  debt  amounted  to  £"75,154,533  or 
375>772.667  gold  pesetas.  The  floating  debt  had  been 
reduced  by  about  £"250,000  at  the  end  of  March  last, 
and  on  April  27  the  Treasury  had  a  reserve  of  13,999,003 
paper  pesetas,  besides  756,883  gold  pesetas,  while  the 
Legation  of  the  Republic  in  London  held  the  funds 
necessary  to  meet  the  July  coupons  and  part  of  the 
October  coupons.  With  such  a  flourishing  condition 
of  affairs  it  is  quite  reasonable  to  expect  that  the  con- 
version of  the  debt  will  be  successfully  accomplished, 
and  as  help  thereto  the  President  also  intimated  that  the 
conversion  fund  is  to  be  reconstituted.  At  present  it 
stands  at  £"1,542,109,  but  the  Government  proposes  to 
repay  in  full  to  this  fund  the  portion  diverted  to  the  cost 
of  armaments,  and  hopes  in  three  years  to  have 
30,000,000  gold  pesetas,  or  £"6,000,000  in  hand  to  serve 
as  guarantee  for  the  paper  currency  issued  before  the 
conversion  law.  As  basis  of  the  prosperity  now  enjoyed 
by  the  Republic  it  was  mentioned  that  last  year's 
harvest  of  grain,  flax,  and  maize  aggregated  7,900,000 
tons,  an  increase  of  1,000,000  tons  on  the  previous 
year's  total.  The  Republic  possesses  19,950  kilometres 
of  railway  in  actual  operation,  and  there  are  2,462  kilo- 
metres in  construction,  while  concessions  have  been 
granted  for  a  further  7,400  kilometres.  Nine  ports  are 
also  in  course  of  construction,  and  the  military  port  of 
Belgrano  is  to  be  opened  to  commerce.  The  only  draw- 
back to  this  sort  of  progress  rests  in  the  fact  that  nearly 
the  whole  of  the  capital  required  for  these  railway  exten- 
sions and  other  improvements  comes  from  foreign 
sources,  and  the  Republic  cannot  really  estimate  its 
wealth  until  it  is  able  to  provide  an  increasing  portion 
of  the  capital  required  for  internal  developments  out  of 
^he  resources  of  the  inhabitants.  For  all  that,  however, 
jhe  position  is  at  present  a  good  one  and  full  of  promise 
for  the  near  future. 

A  Trust  in  Foreign  Railways. 

For  our  trust  this  week  we  have  gone  to  the  Foreign 
Railway  section  of  the  Official  List,  as  that  department 
seems  at  the  present  time  to  offer  good  opfwrtunities  for 
investment  with  a  fair  return  on  the  capital.  Four  out 
of  the  five  stocks  noted  below  are  5  per  cent,  securities, 
while  the  fifth  bears  6  p)er  cent,  interest,  and  the  yield 
on  an  outlay  of  rather  less  than  £"1,900  works  out  at  an 
average  of  £4  13s.  6d.  per  cent.  With  regard  to  Nitrate 
Railways  mortgage  bonds,  the  palmy  days  of  the 
nitrate  industry,  when  this  comjjany  was  able  to 
pay  very  substantial  dividends  on  its  ordinary 
shares,  will  probably  never  return,  but  the  forma- 
tion of  the  combine  amongst  producers  has  certainly 
improved  matters  considerably,  and  the  line  should  earn 
a  steady  revenue  at  least  large  enough  to  meet  its 
obligations.  The  bonds  are  redeemable  at  105  per  cent, 
by  half-yearly  drawings,  and  as  the  current  pric) 
includes  about  four  months'  accrued  dividend  investors 
would  lose  nothing  in  the  event  of  their  being  paid  off. 
United  Railways  of  the  Havana  and  Rejjla  Ware- 
houses consolidated  irredeemable  debenture  stock  has 
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had  a  big  rise  since  the  beginning  of  the  year,  but  the 
price  is  by  no  means  out  of  the  way  even  now  for  a 
security  of  its  class.  In  addition  to  the  income  from  its 
own  system  the  Great  Western  of  Brazil  derives  a 
certain  amount  of  revenue  from  working  sundry 
other  lines  under  agreement  with  the  Brazilian 
Government,  and  judging  by  the  last  half-yearly 
report  the  outlook  seems  highly  promising.  An 
issue  of  preference  shares  made  by  the  Ottoman 
Railway  from  Smyrna  to  Aidin  this  week  was  taken  at 
once,  and  this  being  the  case,  it  is  unnecessary  to 
expatiate  at  any  length  on  the  merits  of  the  second 
debenture  stock  of  that  company  included  in  our  trust. 
It  is  redeemable  at  par  in  i935>  or  "i^y  be  paid  off 
earlier  at  no  on  six  months'  notice,  and  ranks  for 
security  next  to  ^1,668,900  first  debenture  stock.  The 
last  stock  in  the  trust  is  the  5  per  cent,  mortgage  issue 
of  the  Pirsus,  Athens,  and  Peloponnesus  Railway.  For 
a  considerable  period  this  undertaking  was  in  very  low 
water,  and  for  the  nine  years  to  June,  1901,  not  only  was 
no  dividend  paid  on  the  shares,  but  for  part  of  the  time 
the  bond  charges  were  not  fully  met.  In  1900,  however, 
a  line  of  60  miles  was  built  by  the  company  on  behalf  of 
the  Greek  Government,  and  is  now  worked  by  it,  and 
since  June,  1901,  steady  progress  would  appear  to  have 
been  made.  Altogether,  this  is  a  superior  class  of  trust 
of  its  kind. 


;f400  Nitrate  Railways  ist  Mort- 
gage Bonds    

/300  United  Railways  of  the 
Havana  Cons.  Deb.  Stock 

;f300  Great  Western  of  Brazil 
6  per  cent.  Perm.  Deb.  Stock.. 

;f 400  Ottoman  Rally,  from  Smyrna 
to  Aidin  znd  Debs 

;f300  Piraeus,  Athens,  &c.,  5  per 
cent.  Mortgage  Bonds    .... 


Nominal 
Amount. 


i 

400 
300 
300 
400 
300 


1,700 


Price. 


£ 

424 

354 
393 
424 
288 


1,883 


Dividend. 


£  s.  d. 

20  o  o 

15  o  o 

18  o  o 

20  O  O 

15  o  o 


88     o     o 


Brush  Electrical  Engineering  Company. 
This  enterprise  seems  to  have  been  favoured  with  a 
fair  share  of  the  electrical  work  offering  last  year,  and 
the  directors  report  an  output  from  the  factories  con- 
siderably in  excess  of  the  previous  twelve  months. 
Competition,  however,  continues  severe,  and  profits 
have  quite  failed  to  respond  to  the  increased  business. 
Gross  trading  revenue  is  returned  at  £b^,ii^,  or  just 
;^353  rnore  than  in  1903,  interest,  less  an  undisclosed 
loss  on  sale  of  securities,  gave  ^4,958,  and  transfer  fees 
;^37.  Then  ;^3,058  was  brought  forward,  so  that 
altogether  the  income  came  to  ;£'7i, 280  compared  with 
^72,663.  General  charges  ;^i 9,398  were  £1,26']  less, 
maintenance  of  buildings,  plant,  and  patents  cost  ^6,052, 
debenture  interest  took  the  usual  ^11,250,  and  once 
more  ;^6,500  is  added  to  the  depreciation  reserve.  Sum 
still  left  is  ;^28,o8o,  and  after  setting  aside  ;^i 8,000  for 
the  preference  dividend,  another  £'j,ooo  is  carried  to 
general  reserve,  and  £"3,080  goes  to  next  account.  That 
again  means  no  dividend  for  ordinary  proprietors, 
but  a  distribution  was  out  of  the  question  as  the  reserve 
was  dipped  into  severely  during  the  year  to  make  good 
losses,  and  the  addition  now  proposed  will  not  make  up 
the  deficiency.  The  company  used  to  make  a  thing 
called  the  Universal  engine,  but  it  did  not  prove  satis- 
factory in  some  sizes,  and  since  the  manufacture  has  now 
been  entirely  discontinued  the  directors  thought  it 
prudent  to  write  off  in  full  the  book  value  of  the  stock 
on  hand.  Sum  involved  was  ;^i  1,050,  so  that,  notwith- 
standing the  allocation  from  profits,  the  general  reserve 
is  now  £4,050  less  than  at  the  end  of  the  previous  year 
at  ;^i  5,450.  Does  the  stock  contain  any  more  items  of 
a  similar  kind  ?  Its  total  is  almost  ;^6o,ooo  less  at 
;^i85,65i,  but  some  part  has  no  doubt  been  transferred 
to  the  entry  representing  the  outlay  to  date  on  a  big 


electric  supply  and  tramways  undertaking  in  Bom- 
bay. So  lar,  £67,791  has  been  spent,  but  presently 
a  separate  company  will  be  formed  to  deal  with 
the  enterprise,  and  from  it  the  Brush  will  secure 
important  contracts  so  we  are  told.  That  sounds  very 
well  indeed,  but  how  is  the  company  to  be  paid  for  the 
large  amount  of  work  already  completed  ?  Will  it  be  in 
cash,  or  in  securities  of  the  new  concern  ?  This  is  very 
important,  because  the  company's  resources  are  seriously 
locked  up  even  now,  involving  a  prodigious  amount  of 
floating  indebtedness.  Shares  and  debentures  at  cost, 
£141,883,  are  hardly  likely  to  constitute  a  realisable 
Item,  and  against  debtor  and  sundry  other  accounts  to 
the  amount  of  £168,879  there  are  creditors  of  £118,251, 
loans  and  overdraft  from  bankers  £75,342,  and  an 
advance  from  the  B.E.T.,  £30,740.  Additions  to  pro- 
perty during  the  year  were  £11,508,  increasing  the  total 
to  £322,830,  against  which  the  depreciation  reserve  is 
£45,107,  not  by  any  means  an  extravagant  sum.  That 
leaves  out  of  account  the  patents  and  goodwill,  standing 
for  the  weighty  figure  of  £18 1, 397,  and  we  know  from  the 
remarks  annually  made  by  the  auditors  that  this  item  must 
be  well-nigh  valueless.  The  goodwill  can  be  considered 
wholly  so  in  view  of  the  continued  absence  of  ordinary 
dividend,  and  patents  are  allowed  to  expire  year  by  year 
without  any  effort  made  to  provide  for  the  wastage.  As 
we  have  often  remarked,  nothing  else  than  a  proper 
reorganisation  of  the  capital  can  set  the  finances  even 
tolerably  straight,  and  the  sooner  the  directors  recognise 
the  inevitable  the  better  for  all  concerned.  What  will 
happen  if  the  contingent  liability  of  £81,826  in  shares 
in  other  companies  and  in  undertakings  promoted  by 
the  Brush  Company  itself  has  suddenly  to  be  met  ? 
Who  will  come  to  the  rescue?  The  B.E.T  ?  More  likely 
will  it  be  to  want  to  borrow  itself.  The  Brush  Company 
is  keeping  an  eye  on  motor  'bus  developments,  which  is 
enterprising  on  its  part. 

Welsbach  Incandescent  Gas  Light. 

We  are  a  little  disappointed  with  this  Company's 
display  for  the  12  months  ended  March  31  last.  Ordinary 
trading  profits  show  a  decline  of  £8,257  at  £62,081 
compared  with  the  preceding  year,  and  the  dividend 
received  from  the  share-holding  in  the  Austrian  com- 
pany was  down  £6,010  to  £30,440,  so  notwithstanding 
increased  receipts  from  interest  and  transfer  fees  the 
revenue  is  about  £13,000  smaller  at  £100,172.  A  sum 
of  £2,402,  or  £2,099  less,  was  allowed  for  repairs  and 
depreciation,  registrar's  expenses,  audit  fee,  and 
accountancy  charges  came  to  £492,  lav/  and  incidental 
expenses  to  £968,  and  directors'  fees  to  £2,300.  Deben- 
ture interest  accounted  for  a  further  an;ount  of  £2,409, 
but  the  charge  was  £1,653  lower  than  in  1903-4,  and 
will  not  recur  at  all,  because  the  balance  of  the  deben- 
ture stock  outstanding  at  March  31,  1904,  amounting  to 
£61,965,  was  called  in  and  cancelled  during  the  past  year. 
After  meeting  all  these  outgoings  the  actual  net 
profit  is  left  at  £91,601,  compared  with  £98,048,  but 
the  directors  propose  to  provide  the  preference  dividend 
and  pay  5  per  cent,  on  the  ordinary  shares,  notwith- 
standing that  the  payments  are  for  an  entire  year  as 
against  part  only  of  the  previous  twelve  months.  Credit 
to  reserve  is  £15,000,  compared  with  £45,000,  the  last 
being  the  sum  earned  prior  to  incorporation  of  the  new 
company,  and  the  balance  carried  forward  is  raised  from 
£7,124  to  £10,574.  Reserve  is  now  £60,000,  and  we 
hope  the  directors  will  make  the  building  up  of  this  fund 
a  first  consideration,  because  goodwill  represents  some- 
thing like  £900,000  out  of  property  and  other  assets 
valued  at  £1,244,699.  That  is  an  enormous  proportion, 
and  under  the  best  circumstances  many  a  day  must 
elapse  before  the  company  can  become  really  strong,  but 
the  board  can  be  relied  upon  to  do  its  best,  as  business 
men  alone  are  at  the  head  of  affairs  now.  Last  year  they 
were  engaged  in  the  very  delicate  negotiations  con- 
nected with  the  Austrian  company,  and  brought  them  to  a 
highly  satisfactory  conclusion.  Thanks  to  the  muddle  and 
mismanagement  of  the  old  regime,  enormous  difficulties 
were  encountered  in  carrying  out  the  arrangements  for 
the  separation  of  the  "A"   (gas)    and  "B  "   (electric) 
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\jndertakings  of  the  Austrian  company — the  peculiar 
constitution  of  the  concern  has  often  been  explained  in 
these  columns — and  at  one  time  it  seemed  that  this 
absolutely  necessary  adjustment  never  would  be  accom- 
jjlished.  But  perseverance  has  overcome  all  obstacles, 
and  the  directors  are  able  to  announce  that  the  neces- 
sary sanction  of  the  Austrian  Government  has  been 
obtained.  As  a  result,  Baron  AuerVon  Welsbach  has 
resumed  the  part  interest  in  the  Osmium  Electric  Light, 
which  was  vested  in  the  "  B  "  undertaking,  the  "  B  " 
shares  have  been  formally  cancelled,  and  the  "  B " 
undertaking  as  part  of  the  Austrian  company  has  ceased 
to  exist.  This  means  that  the  entire  control  of 
the  Austrian  company  is  now  in  the  hands  of 
the  "  A  "  shareholders,  and  as  nearly  all  the  "  A  " 
shares  belong  to  the  Welsbach  company,  it  can  now 
make  its  will  effective.  Already  the  Austrian  board  has 
been  reconstituted  by  the  election  of  British  Welsbach 
nominees.  The  directors  have  also  to  report  that  past 
trading  losses  of  the  "  B  "  undertaking  have  been  repaid 
with  interest,  and  the  Austrian  company  is  under  no 
future  liability  in  connection  with  the  Osmium  light. 
New  statutes  or  articles  of  association,  to  give  full 
■effect  to  the  changes,  have  been  submitted  for  the 
approval  of  the  Austrian  Government,  and  the  latest 
advice  is  that  the  sanction  has  been  virtually  given. 
Reverting  to  the  balance  sheet  we  find  the  general 
financial  position  fairly  comfortable.  Only  £^38,977  is 
owing  to  sundry  creditors  against  debtors  of  £^41,5131 
besides  which  the  company  has  ^179,058  in  cash  and 
high-class  investments,  including  those  held  on  account 
■of  the  reserve.  Stock-in-trade  is  quite  moderate  at 
£'52,128.  The  final  thing  to  be  noted  is  that  the 
dividend  of  the  Austrian  company  taken  into  the  profit 
and  loss  account  is  the  actual  one  received  during  the 
year  and  not  an  accrued  payment  yet  to  be  received. 
Therefore  the  £"30,440  credited  was  for  the  year  to 
March,  1904,  and  we  have  yet  to  learn  the  probable 
amount  for  the  year  just  expired  to  be  brought  into  the 
1905-6  statement.  The  chairman  may  announce  it  at 
Monday's  meeting,  as  he  went  to  Vienna  this  week  to 
attend  the  Austrian  company's  meeting  there. 

Argentine  Trade  and  Shipping  in  1904. 

Fortunately  for  Argentina,  the  harvest  of  1904  was  a 
bumper  one,  and  so  both  exports  and  imports  showed 
considerable  increases.  The  value  of  the  first  was 
^"52, 831, 500, or  19  percent,  more  than  those  of  1903,  while 
thatof  the  second  was  42  per  cent,  higher  at  £"37,461,190, 
A  detailed  examination  of  these  figures  shows  that  the 
rise  in  the  exports  was  due  almost  entirely  to  the 
•enormous  quantities  of  agricultural  produce  and  frozen 
meat  shipped.  Of  maize  alone  2,469,548  tons  were 
exported,  and  of  wheat  2,304,724  tons,  in  addition  to 
which  880,551  tons  of  linseed  and  107,298  tons  of  Hour 
were  sent  out  of  the  country.  In  the  other  articles, 
whatever  increases  there  were,  were  trifling,  except  in 
quebracho,  of  which  the  quantity  of  logs  and  extracts 
showed  a  considerable  advance.  Cattle,  sheep,  wool, 
and  hay  all  fell  off  sharply,  the  reason  of  the  drop  in  the 
first  being  the  reclosing  of  British  ports  to  Argentine 
live  stock,  while  the  number  of  live  sheep  sent  abroad 
naturally  suffered  from  the  increase  in  frozen  carcases, 
which  also  partly  accounted  for  the  fall  in  the  exports  of 
the  wool.  The  destination  of  the  huge  quantities  of 
grain  mentioned  cannot  be  accurately  stated,  since  so 
much  was  shipped  for  orders,  but  apparently  Great 
Britain  took  most  wheat  and  maize,  Germany  most 
linseed,  and  Brazil  most  wheat  flour.  Bran  naturally 
increased,  and  the  greater  portion  found  its  way  to 
Germany.  With  regard  to  the  quebracho  exports,  most 
of  the  logs  went  to  the  United  States  and  the  extract  to 
Germany,  though,  as  in  this  case  also,  a  fair  number  of 
cargoes,  especially  of  logs,  were  shipped  "  for  orders," 
a  considerable  amount  probably  found  its  way  to  the 
United  Kingdom.  Dairy  produce,  strange  to  say,  was 
stationary,  and  it  is  curious  that  industries  like  butter- 
making  and  pig-feeding  should  be  neglected  in  a  pastoral 
country  like  the  Argentine,  caseine  being  the  only 
■  branch  that  shows  any  signs  of  progress  at  present. 


All  the  six  leading  classes  of  imports  were  higher  in 
value,  but  textiles,  the  increase  in  which  was  £"3,465,300, 
iron,  wood,  and  earthenware  were  far  above  food  and 
liquors.  Owing  to  the  detailed  statistics  of  the  countries 
of  origin  not  having  been  published  when  Mr.  Consul 
Ross  prepared  his  last  report,  from  which  these  facts  are 
taken,  it  is  not  possible  to  say  precisely  whether  any 
material  changes  took  place  in  the  sources  of  supply 
during  1904.  Still,  as  our  Consul  observes,  trade  in  the 
Argeiiine  is  not  subject  to  very  violient  fluctuations,  and 
therefore  the  details  relating  to  1903  give  a  fair  idea  of 
where  the  various  articles  come  from.  Practically  no 
silk  is  sent  by  this  country,  though  we  lead  in  woollen 
and  cotton  piece  goods,  France  being  a  good  second,  and 
may  probably  have  equalled  our  shipments  last  year. 
None  of  the  wood  came  from  the  British  Isles,  yet  we 
sent  out  a  good  many  carts.  Of  the  iron  imports, 
most  of  the  fencing  wire  comes  from  Germany,  but  in 
bar  and  flat  iron  and  steel  rails  the  United  Kingdom  is 
a  long  away  ahead  of  all  its  rivals,  though  in  iron 
columns  and  joists  its  share  is  small,  while  in  bolts  and 
nuts  it  divides  the  bulk  of  the  orders  with  France. 
Agricultural  implements  are  supplied  almost  entirely  by 
the  States,  but  our  exports  of  ploughs  and  coulters, 
threshers  and  threshing  engines,  and  implements  is 
steadily  growing.  What  strikes  one  about  these  returns 
is  the  way  British  manufacturers  neglect  their  opportu- 
nities. We  can  and  do  produce  better  work  than  any  of 
our  competitors  in  every  branch,  and  yet  such  is  the 
apathy  and  indifference  of  our  manufacturers  that  with 
few  exceptions  they  refuse  to  adapt  themselves  to  the 
needs  of  the  country.  Moreover,  good  travellers  are 
essential,  men  who  can  and  will  make  themselves  agree- 
able to  prospective  buyers,  since  the  personal  element 
enters  so  largely  into  Argentinje  trade.  This  our  pro- 
ducers here  do  not  seem  to  recognise.  They  think  when 
they  have  sent  their  catalogues,  declined  to  ship  samples 
unless  paid  for,  and  demanded  cash  in  London  before 
the  order,  if  secured,  is  sent  they  have  done  everything 
necessary  to  foster  business. 

Another  point  in  which  Great  Britain  is  lacking  in 
enterprise,  at  any  rate  so  far  as  the  Argentine  is  con- 
cerned, is  the  shipping  trade.  Year  by  year  this  is 
growing  more  and  more  important,  not  only  in  freight 
but  in  passengers,  since  a  good  year  such  as  1904  always 
means  that  settlers  pay  a  visit  to  Eurofje.  British 
owners,  however,  seem  to  think  it  beneath  their  dignity 
to  carry  passengers  home  at  reasonable  rates  and  at 
frequent  intervals,  since  only  one  British  compiany  with 
two  sailings  a  month  caters  for  them  direct,  at  exorbitant 
fares,  against  half-a-dozen  foreign  lines.  The  best  boats 
entering  Buenos  Ayres,  moreover,  belong  to  these 
foreign  companies,  and  land  their  passengers  right  in  the 
port,  whereas  another  British  line  thinks  it  only  worth 
while  to  dump  them  at  Monte  \'ideo,  a  night's  sail  from 
Buenos  Ayres.  With  the  coastwise  freight  trade  there  is 
a  similar  lack  of  energy,  and  the  result  is  that  the  greater 
"portion  of  it  has  been  secured  by  the  Hamburg-South 
American  Company.  No  doubt  Buenos  Ayres  is  a  vile 
port  to  work  into,  but  then  the  English  companies  are 
doing  little  or  nothing  to  develop  Bahia  Blanca,  the 
coming  deep  water  port  of  the  country,  whereas  the 
Germans  are.  And  one  day,  perhaps,  our  shippers  may 
realise  this  only  to  find  themselves  supplanted.  The 
trade  of  Argentina  though  is  well  worth  fighting  for, 
especially  as  long  as  the  natives  rest  satisfied  to  behold 
their  foreign  trade  wholly  carried  on  by  foreign  shipping. 

The  Golden  Horseshoe  Sqi^abble. 

We  have  no  desire  to  take  any  sides  in  the  unhappy 
squabble  between  the  directors  of  the  Golden  Horseshoe 
and  their  late  managers,  Messrs.  Bewick,  Moreing,  and 
Co.  At  the  annual  meeting  of  the  company  Sir  John 
Purcell,  the  chairman,  seemed  to  make  out  a  aitly 
strong  case  ajainst  the  firm,  but  it  is  weakened  when 
one  considers  that  firm's  explicit  and  seriatim  reply.  It 
really  seems  much  of  a  muchness  between  them,  six  of 
one  and  half-a-dozen  of  the  other.  It  cannot  justly  be 
said  that  the  directors  are  blameless,  and  Bewick 
Moreing,  and  Co.  make  a  strong  de.ence,  putting  forward 
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several  statements  which  are  decidedly  serious  from  the 
shareholders'  point  of  view.  The  firrn  undertook  to 
reduce  the  costs  to  25s.  per  ton,  but  the  allegation  is  that 
the  directors  did  not  give  them  sufficient  time  or 
facilities  to  do  this.  They  rather  appear  to  have  acted  over-  • 
hastily  and  impatiently .  Months  ago  we  as  ked  the  directors 
to  give  the  shareholders  and  the  public  explanations  oftheir 
action  in  dismissing  their  general  managers,  and  we 
cannot  see  any  justification  for  their  keeping  the  matter 
so  close  a  secret  until  the  meeting  last  week,  whilst  all 
the  time  shareholders  have  been  enduring  much  anxiety 
and  "  bears  "  making  the  most  of  their  opportunities. 
Was  this  reticence  fair  to  the  shareholders  ?  Much  in 
Bewick,  Moreing,  and  Co.'s  favour  are  the  excellent 
results  of  their  managements  of  the  Great  Fingall, 
Ivanhoe,  Oroya-Brownhill,  and  other  mines,  at  all  of 
which  they  have  greatly  reduced  the  costs  of  working  and 
correspondingly  increased  profits  and  dividends.  Whilst 
these  companies'  records  have  been  improving  year  by 
year  the  Golden  Horseshoe  has  been  standing  still,  and 
it  needs  a  considerable  effort  even  to  maintain  former 
results.     Facts  of  this  kind  are  important. 

Concurrently  with  the  annual  meeting  of  the  Horse- 
shoe was  held  the  annual  meeting  of  the  Ivanhoe,  at  which 
Mr.  Govett,  the  chairman,  who  has  recently  returned 
from  the  colony,  spoke  in  almost  enthusiastic  praise  of  the 
management  of  the  mine  by  this  same  firm  of  Bewick, 
Moreing,  and  Co.  If  it  be  true,  as  the  firm  states,  that 
the  Horseshoe  costs  are  over  £1  a  ton,  and  represent  an 
annual  loss  to  the  shareholders  of  ;^i  50,000,  the  position 
is  serious  enough,  conscience  or  none,  and  the  fact  will 
serve  to  explain  many  things,  including  directorial 
Billingsgate.  Again,  the  average  monthly  output  is 
nearly  ;^24,ooo  more  than  the  average  value  of  the  mine 
warranted,  say  Messrs.  Bewick,  Moreing,  and  Co.,  and 
it  looks  much  like  a  grave  accusation  needing  further 
investigation.  But  the  firm  says  many  things  which 
must  make  shareholders  rub  their  eyes  in  astonishment. 
Mere  statement  and  denial  cannot,  however,  be 
sufficient.  The  quarrel  must  not  rest  where  it  is. 
Investigation  should  be  insisted  on,  otherwise  it  is 
impossible  to  say  which  side  is  in  the  wrong.  Such 
charges  and  counter-charges  can  but  leave  the  minds  of 
the  shareholders  in  a  state  of  unrest  and  suspense  on  all 
points  save  one — there  can  be  no  dubiety  at  all  about 
the  unsatisfactory  state  of  Horseshoe  management  and 
finance. 

Mining  Statistics  and  Booming  Tactics. 

The  financial  press,  as  the  man  in  the  street  well 
knows,  is  longing  for  a  boom  in  the  Kaffir  Circus  as 
ardently  as  mere  punters  themselves,  for  booms  bring 
grist  to  the  mills  of  millers  of  all  sorts,  black  and  white. 
In  order  to  stir  up  an  apathetic,  indifferent  public,  who 
cap  see  nothing  attractive  in  a  Kaffir  share,  eulogies  of 
the  Rand  industry  fill  columns  upon  columns  of  our 
financial  contemporaries,  and  this  week  the  Financial 
News  has  bestowed  upon  a  weary  generation  tables  of 
statistics  and  diagrams  illustrating  the  growth,  quarter  by 
quarter,  in  the  yields  from  the  Kaffir  mines  now  crushing, 
the  costs  of  getting  the  gold,  and  the  profits  earned 
on  extracting  it.  These  are  compiled  with  the  object  of 
giving  impressive  proof  of  increasing  profits,  as  though  a 
growth  in  output  and  profits  is  a  sound  enough  basis,  in 
spite  of  dishonesty  of  financial  methods  and  market  deal- 
ings, on  which  to  build  up  a  boom  that  shall  enrich  out- 
siders. It  is  true  enough  that  profits  are  increasing. 
We  show  this  fact  clearly  in  our  weekly  analyses 
of  company  reports,  but  would  it  not  be  strange  if  they 
did  not  grow  as  a  mere  consequence  of  crushing  more 
tons  every  year  ?  More  blacks  and  yellows  are  em- 
ployed month  by  month,  these  enable  more  stamps  to 
drop,  and  more  stamps  in  action  increase  the  output  of 
gold.  It  is  likewise  true  that  in  several  instances  work- 
ing costs  are  being  reduced,  but  only  as  compared  with 
1903,  for  those  companies  that  early  employed  Chinese 
have  no  longer  that  initial  expenditure  to  face.  But,  for 
all  that,  working  costs  are  confessedly  already  high, 
for  Chinkees  are  dearer  than  blacks,  dearer  still  than 
highly  skilled  whites  guiding    labour-saving    machines 


would  be ;  therefore,  profits  are  lower  than  they  would 
be  if  even  blacks  alone  were  employed.  Does  it  logically 
follow  from  the  brute  force  increase  argument  that  we 
must  have  a  boom  ?  Are  we  to  take  no  account 
of  small  dividends  and  even  of  no  dividends  at  all  ? 
Prices  are  already  all  round  inflated  with  the  breath 
of  eager  anticipation,  destined  too  often  to  be  for  ever 
betrayed.  That  is  to  say,  the  gamblers'  estimate 
that  such  and  such  a  company  will  be  sure  to  pay  such 
and  such  a  dividend  in  the  sweet  by  and  bye,  when 
there  are  something  like  a  million  Chinese  working 
happily  to  the  accompaniment  of  whips  and  kicks,  and 
the  price  has  already  been  hoisted  to  yield  the  5  or  6  per 
cent,  when  the  said  dividend  comes  off.  On  what 
estimate  can  a  boom  be  based,  then  ?  On  the  com- 
putation that  there  is  such  and  such  a  quantity  of 
gullibility  in  the  average  human  mind  ?  We  can  think 
of  no  other  basis. 

The  Ind,  Coope  Puddle, 

Extraordinary  measures  were  adopted  at  the  annual 
meeting  of  Ind,  Coope,  and  Co.  on  Tuesday  to  ensure 
absolute  privacy  for  the  proceedings,  and  although  an 
official  statement  of  a  sort  was  circulated  after  the 
gathering  broke  up,  it  did  not  carry  us  very  much 
further.  That  the  company  is  in  a  thoroughly  bad  way 
we  have  no  doubt  at  all,  and  probably  there  is  much 
which  the  directors  think  it  advisable  to  hush  up, 
because  the  chairman  had  nothing  but  the  regu- 
lation bad  trade  and  war  tax  excuses  to  offer  for 
the  collapse.  Depositors  have  been  withdrawing  their 
money  as  might  be  expected,  throwing  the  finances 
into  a  horrible  tangle  ;  but  the  usual  economies  are  to  be 
effected,  and  if  only  trade  would  improve  everything 
would  be  all  serene  once  more.  It  was  hardly  likely, 
though,  that  platitudes  of  this  sort  would  satisfy  the 
shareholders,  and  the  directors  anticipated  adverse  reso- 
lutions by  agreeing  to  the  appointment  of  a  consultative 
committee  of  five  to  meet  the  directors  and  dijscuss  with 
them  matters  in  connection  with  the  business.  Such  a. 
body  may  do  some  little  good,  but  it  cannot  be  much 
because  plenary  powers  are  not  possessed,  and  nothing  can 
happen  contrary  to  the  wishes  of  the  board.  Preference 
shareholders,  however,  are  to  have  representatives  on  the 
directorate,  and  in  future  every  proprietor  is  to  receive  a 
report  and  balance-sheet  each  year.  That  is  something 
gained,  and  bit  by  bit  we  shall  probably  learn  the 
company's  history.  We  hope  the  committee  recently 
appointed  to  inquire  into  the  Companies  Acts  is  taking 
note  of  all  these  things.  A  few  simple  regulations  pro- 
viding that  every  company  seeking  money  from  the 
public  should  issue  regular  balance-sheets  to  all  share- 
holders and  the  Press  as  well  as  hold  their  meetings  in 
public  would  put  an  end  to  all  this  scandalous  secrecy. 
And  make  the  laws  retrospective  too,  otherwise  a  few  I 
erring  and  pious  depredators  or  incompetents  may  ' 
escape  a  wholesome  period  of  seclusion  in  one  of  his 
Majesty's  hotels. 

The  New  Exchequer  Bond  Issue. 
"  I  owe  you  half-a-crown,  lend  me  the  money  and  I 
will  repay  you,"  that  was  Mr.  Gibson  Bowles's  de- 
scription of  the  "repayment  of  debt "  efforts  made  by 
the  present  Chancellor  of  the  Exchequer,  or  "his 
Majesty's  Government,"  and  it  was  true  enough  up  to  a. 
point.  None,  however,  of  the  speakers  in  the  House  of 
Commons  on  Wednesday  appear  to  have  noted  the  fact  that 
the  proceeds  of  the^io,ooo,ooo  of  Exchequer  bondsissued 
immediately  after  the  Budget  speech  are  being  utilised 
to  meet  current  expenditure.  The  revenue  figures  up  to 
the  endof  last  week  show  that  ;^53o,oooon  account  of  the 
total  amount  subscribed  had  been  received,  and  by  the 
end  of  the  week  the  whole  of  it  spent  together  with 
;^309,ooo  of  the  existing  Exchequer  balances.  This  is 
hardly  pa\  ing  off  old  debt,  and  unless  that  Transvaal 
loan  contribution  comes  along,  which  it  will  not  just  yet, 
the  Chancellor  of  the  Exchequer  may  find  himself 
wholly  unable  next  December  to  pay  off  the  ;ff  10,000,000 
of  old  Exchequer  bonds  then  falling  due,  and  which  the 
new  were  to  replace.     The  truth  appears  to  be  that  this 
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;f  10,000,000  was  wanted  in  order  to  finance  the  Treasury 
■over  the  lean  portion  of  the  current  fiscal  year,  and  the 
money  nominally  raised  for  one  purpose  will,  after  the 
usual  fashion  sacred  to  the  present  administration,  be 
utilised  for  other  purposes.  If  the  revenue,  moreover, 
■continues  to  drag  as  it  is  doing  now,  and  as  we 
think  it  probably  will  do,  there  may  be  additional 
.requirements  to  be  met  between  now  and  the  end  of 
December,  necessitating  still  further  borrowings.  Doubt- 
less, however,  the  Ministry  will  take  good  care  to  have 
an  Act  passed,  similar  to  those  of  previous  recent  years, 
enabling  them  to  raise  any  amount  they  think  fit  in 
anticipation  of  the  revenue  of  the  last  quarter  of  the 
year.  In  reality  the  temporary  loans  created  last  fiscal 
year  in  order  to  meet  the  devouring  expenditure  of  all 
branches  of  the  administration  could  not  be  squarely 
paid  off  out  of  current  moneys  without  pinching  the 
Exchequer  balances,  and  accordingly  the  ;^io,ooo,ooo 
Exchequer  bond  trick  was  fallen  back  upon  in 
order  to  put  his  Majesty's  Government  in  funds 
without  the  necessity  of  going  formally  to  the  House  so 
■early  in  the  Session  to  ask  for  powers  to  add  to  the  already 
dangerously  swollen  mass  of  Treasury  bills.  In  other 
walks  of  life  this  sort  of  dodge  would  be  described  as 
obtaining  money  on  false  pretences,  but  there  is  no 
morality  in  current  politics.  It  is  a  pity  this  side  of  the 
subject  was  not  handled  in  Wednesday's  debate,  for  it 
is  the  most  serious  one  of  all — much  more  serious  than 
the  fact  that,  as  Mr.  Ritchie  calculated,  the  nation  is 
paying  3^  per  cent,  as  a  minimum  on  the  ;^io,ooo,ooo  of 
Exchequer  bonds  just  launched.  Until  they  are  paid  up, 
moreover,  these  bonds  will  be  a  constant  source  of 
trouble  to  the  short  loan  market  in  the  City,  mopping  up 
its  resources  and  forcing  credit  jobbers  to  rush  to  the 
Bank  of  England  and  raise  loans  there  at  expensive 
rates.  As  for  "  paying  off"  debt,  there  is  about  as  much 
chance  of  really  doing  that  under  the  present  regime  as 
of  diverting  the  flow  of  the  Thames  over  the  dome  of  St. 
Paul's.  The  finances  of  the  nation  may  be  said  to 
flourish  on  the  multiplicity  of  our  debts,  and  each  fresh 
form  of  burden  gives  opportunity  for  yet  another  develop- 
ment in  the  art  of  officially  defying  the  truth,  of  lying 
in  deed  while  the  words  used  pay  truth  a  knave's  respect. 

Robinson  Gold  Mining  Company. 
The  revenue  of  this  Wernher-Beit  company,  whose 
capital  of  ;^2, 750,000  represents  nearly  all  vendors' 
plunder  in  the  shape  of  multiplied  paper  unrepresented 
by  solid  assets,  showed  a  considerable  increase  over 
that  of  the  preceding  year.  The  number  of  stamps  in 
operation  was  170,  and  these  crushed  274,457  tons  for  a 
total  yield  from  all  sources  of  170,595  ounces  of  fine 
gold,  averaging  12-43  dwts.  per  ton.  This  realised 
^'718,613  compared  with;^6o7,9io,  atthe  rate  of  52s. 4d. 
per  ton,  whilst  sundry  revenue  amounted  to  ^7,822 
against  ^^8,085,  making  the  aggregate  receipts /■726,435. 
This  shows  a  decrease  of  5s.  6d.  per  ton,  compared  with 
1903.  Expenditure  totalled  ^311,174,  equal  to  22s.  8d. 
per  ton,  a  reduction  of  a  little  over  6d.  per  ton 
compared  with  the  preceding  12  months.  Thus  the 
working  profit  was  ^■407,440,  an  increase  of  ;if42,898. 
The  explanation  given  of  the  decline  of  5s.  6d.  in  the 
yield  is  the  lower  percentage  of  waste  rock  sorted  out, 
on  account  of  a  large  number  of  stamps  standing  idle. 
For  this  reason  it  was  considered  better  to  employ  as 
many  natives  as  possible  underground,  and  thus  keep  a 
greater  number  of  stamps  going,  rather  than  sort  too 
closely.  After  charging  the  accounts  with  ^20,041  for 
depreciation,  ^"39,953  written  off  for  gold  commandeered, 
and  ;^34,846  for  the  profits'  tax,  there  remains  a  net 
balance  of  jf  320,422  to  be  added  to  the  credit  of  £"392,973 
from  1903,  giving  an  available  surplus  of  £f 7 13,395.  -^ 
couple  of  dividends  were  paid,  of  6  per  cent,  and  8  per 
cent.,  or  14  per  cent,  for  the  year,  absorbing  /385,ooo, 
and  ^328,395  is  left  to  be  taken  to  the  current  year,  these 
comparing  with  two  5 J  per  cent,  distributions  in  1903. 
Had  the  capital  not  been  so  freely  watered  this  would  have 
sufficed  to  pay  a  dividend  of  over  500  per  cent,  on  the 
•original  amount.  Cash  totals  £"224,177,  but  the  dividend 
declared  at  the  end  of  the  year  will  require  £"220,000,  so 


that  little  will  be  left.  Debtors  and  gold  in  transit  well 
cover  the  liabilities  to  creditors,  &c.  Despite  these 
huge  profits  the  directors  sold  a  further  9,250  Robinson 
Central  Deep  shares  for  £"40,509.  Out  of  the  original 
holding  49,250  shares  have  been  sold,  leaving  the  com- 
pany with  10,869  shares.  If  readers  will  turn  to  our 
mining  notes  they  will  see  an  analysis  of  the  latter's 
position.  It  is  strange,  too,  that  the  Crown  Deep 
directors  likewise  sold  a  large  block  of  these  shares  last 
year.  As  neither  company  was  in  need  of  the  money, 
why  were  the  shares  realised  ?  Does  it  not  look  as  if  the 
directors  have  a  poor  opinion  of  the  future  of  the 
Robinson  Central  Deep,  and  are  eager  to  realise  the 
shares  lest  they  fall  heavily  ?  This  is  a  reasonable 
inference  from  their  otherwise  seemingly  unaccountable 
policy.  We  do  not  think  that  the  Robinson  Central 
Mine  will  have  a  long  life,  about  nine  or  ten  years 
maybe,  nor  on  present  earnings  does  it  promise  to  pay 
decent  dividends.  So  probably  shareholders  would  act 
wisely  if  they  followed  this  example  and  also  sold  their 
Robinson  Central  Deeps. 

National  Assurance   Company  of   Ireland. 

This  company's  melancholy  history  is  fast  approach- 
ing its  finis,  the  Yorkshire  Fire  and  Life  Insurance 
Company  having  taken  over  all  that  remains  of  its 
business.  Its  life  business,  though  small,  is  not  so 
very  miserably  placed,  and  yet  last  year's  efforts  re- 
sulted in  a  decrease  of  nearly  j^i  1,000  in  the  accumu- 
lated life  funds  which  fell  off  to  ;£r2 16,724.  Had  it 
not  been  for  loss  on  realisation  and  depreciation  of 
assets  amounting  to  ;^2,263  the  expenses  of  conduct- 
ing this  department  would  not  have  much  exceeded  15 
per  cent.,  but  the  business  was  miserably  small,  the  pre- 
mium income  and  capital  paid  in  for  annuities  having 
tc^ether  only  amounted  to  ;^i 2,423,  the  entire  income 
of  the  company  being  only  ;£^20,739,  while  claims  of 
holders  took  ;^22,573,  annuities  jQ^,(^^  and  expenses, 
commission,  losses  and  writings  off  /r4,ogi.  The 
accident  department  yielded  a  small  profit  of  ;£Ji,6i2, 
but  the  outcome  of  the  fire  business  was  perfectly 
disastrous,  involving  a  loss  of  about  ;^ioo,oc)0  on  the 
year.  No  less  than  ;^28,ooo  disappeared  in  the  Balti- 
more fire,  and  the  directors  were  wise  in  coming  to 
the  conclusion  that  this  and  other  calamities  rendered 
it  hopeless  to  carry  on  with  any  prospect  of  retrieving 
the  position.  So  the  United  States  portion  of  this 
ruinous  fire  business  has  been  reinsured  with  the  Provi- 
dent Washington  Insurance  Company,  and  the  York- 
shire Fire  and  Life  has  taken,  or  will  take,  over,  on 
terms,  all  that  is  left  of  the  business  in  Ireland  or  Great 
Hritain.  A  call  will  be  necessary  upon  the  shareholders 
to  make  good  the  deficiency,  which  now  ^hiounts  to 
£ri72,305,  taking  all  branches  tc^ether,  but  the  direc- 
tors arc  desirous  of  ptjstponing  this  call  until  further 
experience  enables  them  to  make  a  more  accurate  cal- 
culation of  the  sum  actually  required.  Is  this  story 
typical  of  Ireland,  the  country-  dominated  and  sucked 
dry  by  her  more  powerful  neighbour,  or  is  it  merely 
a  story  of  unavoidabk;  misfortune?  We  shall  not 
decide. 

Mexican  Railway  Co.,  Limited. 

The  dividend  declared  on  Mexican  "firsts"  for  the 
half-year  ended  December  31  was  a  great  disappomt- 
ment  to  the  Stock  Exchange  enthusiasts  responsible 
for  rushing  the  quotation  up  to  the  neighbourhood  of 
122.  "  Distribution  cannot  possibly  be  less  than  5J  per 
cent,  per  annum,"  it  was  argued,  "  and  it  might  easily 
be  6  per  cent.,"  but  the  calculations  were  sadly  at  fault, 
and  when  the  dividend  was  announced  at  5  per  cent. 
only  quotations  fell  somewhat  violently.  They  have 
lieen  mostly  dropping  away  ever  since,  but  it  was 
hoped  the  report  would  provide  some  little  solace,  and 
when  it  made  its  appearance  on  Tuesday  dealers  saw 
fit  to  read  into  it  many  good  points  not  visible  to  the 
impartial  observer.  Have  they  yet  discovered  that 
another  ;£:i6.6oo  has  been  fik-hed  from  the  various  re- 
newal funds  in  order  to  make  even  the  5  per  cent,  divi- 
dend p<xssible?    At  the  end  of  1903  those  funds  Stood  at 
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about  ;^63,ooo  ;  now  they  are  well  under  ;^io,ooo,  and 
there  is  no  shadow  of  doubt  that  much  of  the  company's 
"  prosperity  "  is  altogether  illusory.  As  to  the  actual 
results  of  working,  we  find  that  in  the  six  months  the 
company  gathered  a  gross  railway  revenue  of 
$2,953,955,  or  $164,596  more  than  in  the  corresponding 
period  of  1903,  of  which  $83,252  came  from  passengers, 
$90,301  from  goods  and  live  stock  and  $9,668  from 
pulque.  These  gains  added  up  exceed  the  actual  in- 
crease, but  there  was  a  sharp  decline  in  the  express 
and  sundry  earnings  and  a  smaller  one  in  passengers' 
baggage.  Up  to  this  point  things  look  rather  pro- 
mising, but  all  the  gilt  is  taken  off  the  improved  income 
by  the  bii;-  rise  in  expenses,  these  being  $147,089  larger 
at  $1,740,989,  and  it  must  be  assumed  that  only  the 
relief  derived  from  the  renewal  funds  prevented  the 
advance  in  outlay  from  largely  exceeding  that  in  the 
revenue.  Ordinary  expenditure  on  the  permanent  way, 
&c.,  last  half-year  was  really  a  trifle  less,  but  about 
$40,000  more  was  allowed  for  special  renewals,  so  that 
altogether  maintenance  cost  $213,563  compared  with 
$177,143.  Under  locomotive  expenses  there  were  con- 
siderable increases  in  coal,  coke  and  firewood  and  re- 
pairs of  engines,  tenders  and  wagons,  while  $118,874 
or  $31,639  more,  was  provided  for  special  renewals. 
General  expenses  were  only  a  little  higher,  traffic  ex- 
penses showed  a  small  saving  and  the  outlay  connected 
with  the  telegraph  service  was  $4,647  lower  at  $29,456. 
Gain  to  net  revenue  was  only  $17,580  at  $1,212,966, 
but  thanks  to  the  advance  of  more  than  id.  to  23.ogd. 
in  the  average  sterling  value  of  the  dollar  this  yielded 
;^i  16,697  compared  with  ;£'i09,583.  Then  there  was 
a  gain  on  exchange  of  ;^2,755,  the  Vera  Cruz  Pier  and 
Launch  gave  over  ;^i,ooo  more  at  ;^6,257  and  interest 
;^I27,983.  Debenture  interest  absorbs  the  usual 
the  disposable  revenue  was  ;^i  1,345  to  the  good  at 
and  transfer  fees  were  both  larger.  So  that  altogether 
;^6o,ooo,  double  as  much  at  ;^2,ooo  is  written  off  sus- 
pense accounts  and  a  similar  sum  reserved  for  depre- 
ciation of  investments,  leaving  ;^63,983  against 
^^'^S.S-^sg.  Therefore  the  most  the  directors  can  do  is 
to  increase  the  dividend  on  the  first  preference  sto:k 
from  4I  per  cent,  to  5  per  cent,  per  annum,  carrying 
forv/ard  ;^383  compared  with  ;^252  brought  in.  Not  a 
display  to  become  exactly  hilarious  over,  and  specula- 
tors would  do  well  to  pay  close  attention  to  recent 
traffic  returns.  They  have  been  anything  but  en- 
couraging, a  heavy  decrease  appearing  to  date,  and 
although  exchange  is  now  about  24|d.,  thanks  to  the 
currency  "  reform  "  measure  of  the  Mexican  Govern- 
ment which  took  full  effect  on  the  ist  of  the  present 
month,  we  do  not  anticipate  anything  very  brilliant 
for  the  current  half-year.  We  are  by  no  means  sure 
either  that  this  artificial  exchange  business  is  going  to 
prove  a  success,  and  reserves  cannot  much  longer  be 
used  for  relieving  revenue,  simply  because  they  are  now 
almost  exhau,sted.  Just  bear  in  mind  what  that  will 
mean  in  the  future  ;  a  heavy  rise  in  expenditure  with- 
out a  doubt,  and  possibly  the  next  dividend  will  be 
just  as  much  a  "  staggerer  "  in  a  different  way  as  was 
the  6  per  cent,  announced  at  the  end  of  1904.  We  are 
glad  to  note  that  an  agreement  has  been  come  to  by 
the  lines  forming  the  Mexican  Railway  Association  to 
pool  during  the  years  1905  and  1906  the  competitive 
import  traflRc  to  Mexico  City  and  Pachuca.  That  may 
help  things  a  little,  but  we  would  accept  current  prices 
for  our  Mexican  "  firsts." 

The  Cape  Budget. 

As_  yet  we  have  only  a  telegraphic  summary  of  it, 
but  its  salient  facts  are  given,  nnd  suggest  much. 
Mr.  Walton,  the  Treasurer,  estimates  the  expenditure 
for  the  new  fiscal  year  at  ;^8,8o2,269,  including 
;^4, 368,869  on  the  railways,  and  the  revenue  at 
;^8,88o,ooo,  a  sum  which  also  includes  ;^4, 380,000 
from  railway  traffic.  He  thus  brings  out  a  prospective 
surplus  of  nearly  ;^78,ooo,  but  the  facts  relating  to 
the  past  fiscal  year,  and  the  confession  that  the  country 
can  bear  no  new  taxation,  do  not  suggest  any  such 
result.     In  the  year  1904-5  the  revenue  was  ;^8,500,036 


and  the  expenditure  ;£^9,23i,732,  which  meant  a  deficit' 
of  ;^73i,696,  not  a  penny  of  which  can  be  made  good 
from  taxation,  old  or  new.  The  Treasurer  does  mention' 
a  retrenchment  of  ^^413, 000  in  the  expenditure,  and' 
says  the  income-tax  yielded  ;^50,ooo  more  than  the 
estimate,  but  nevertheless  the  whole  of  the  realised' 
deficit  is  to  be  provided  for  by  a  "  temporary  loan.'* 
A  permanent  one  we  should  judge  it  likely  to  be,  and' 
we  must  never  forget  that  the  finances  of  the  colony 
have  been  stimulated  by  loans  to  an  unexampled' 
extent  since  the  war  came  to  an  end.  So  urgent, 
indeed,  were  the  necessities,  that  the  borrowing  began 
before  the  war  finished.  Therefore  it  seems  a  trifle 
wild  for  Mr.  Walton  to  talk  of  a  financial  crisis  as 
being  the  true  description  of  these  influences  which 
have  brought  the  revenue  down  from.  ^11,700,000  in 
1902-3  to  its  actual  or  anticipated  figure.  The  total  of 
the  earlier  year  was  a  product  of  the  nature  of  a  post 
war  orgie,  and  if,  in  spite  of  abundant  borrowing,  the 
public  income  is  now  shrinking,  if  the  limits  of  taxa- 
tion have  been  reached,  much  more  severe  measures  of 
retrenchment  will  be  necessary  before  the  colony  can 
again  behold  its  finances  in  a  state  of  health.  Is  there 
any  safe  foundation  for  the  railway  income  estimates 
put  forth?  Are  not  the  Cape  railways  suffering  now, 
and  likely  to  suffer  still  more  in  the  future  through  the 
diversion  of  their  traffic  in  order  that  the  masters  of 
South  .Africa  may  make  profit  on  their  own  lines?  In 
all  that  pertains  to  solid,  durable  wealth  Cape  Colony 
is  making  little  or  no  progress,  and  might  easily  retro- 
gress. 

West  Indian  Mail  Contract. 
The  West  Indian  mail  contract  job  is  still  causing- 
the  keenest  resentment,  and  indignant  protests  con- 
tinue to  be  received  from  all  parts  of  the  West  Indies, 
as  well  as  from  the  various  associations  in  this  country 
interested  in  the  welfare  of  the  islands.  Such  disgust- 
ing jobbery  on  the  part  of  a  responsible  Government, 
so  called,  has  not  been  encountered  for  many  a  day, 
and  matters  have  reached  such  a  pass  that  the 
Governor  of  Demerara  has  even  been  prevailed 
upon  to  decline  to  forward  to  the  Colonial  Office  the 
very  proper  protest  of  the  Chamber  of  Commerce 
against  the  action  of  the  official  members  of  the  Com- 
bined Court  in  voting  on  the  Government  motion  with 
regard  to  the  mail  service.  This  resolution,  it  may  be 
remembered,  was  in  favour  of  the  Home  Government's 
action,  and  was  carried  by  a  bare  majority  by  means 
of  the  votes  of  those  official  members  appointed  by 
the  authorities.  Meanwhile,  Mr.  Lyttelton  has  been 
uttering  all  kinds  of  threats  to  the  colonies,  and  adopting 
measures  to  prevent  the  matter  from  being  properly 
discussed.  He  was  called  upon  to  answer  a  question 
in  the  House  of  Commons  on  Wednesday  relating  to 
the  gross  misuse  of  the  banana  subsidy  by  the  Elder, 
Dempster  Company,  and  gave  a  reply  of  the  regulation 
cryptic  and  evasive  order  —  obliquely  lied,  in  plain 
English.  But  the  valet  seldom  has  the  courage  of  the 
master  he  apes,  and  while  Joseph  might  have  brazened 
the  misdeed  out,  the  weaker  Alfred  has  ducked  and 
probably  taken  to  tortuous  courses.  He  announced 
yesterday  to  the  West  India  Committee  that  the  Elder, 
Dempster  contract  would  not  be  carried  out,  but  added 
that  there  will  be  no  mail  contract  at  all  entered  into. 
This  most  likely  means  that  the  Elder,  Dempster  Com- 
pany will  after  all  get  the  job  of  carrying  the  mails  at  a 
high  poundage  rate,  if  the  West  Indies  can  be  cajoled  or 
bullied  into  giving  their  assent,  or  whether  or  not» 
What  is  the  interest  behind  all  this  sneak-traffic  and 
shuffling  ?  Is  it  true  that  Mrs.  Joseph  Chamberlain's 
family  is  deeply  interested  in  the  Yankee  Fruit  Trust 
or  United  Fruit  Company  for  whose  special  behalf  we 
pay  the  Elder,  Dempster  Shipping  Company  that 
;^40,ooo  per  annum  of  a  Banana  Subsidy  ?  There  must 
be  some  all  powerful  corrupt  influence  behind  tha- 
ministry,  driving  it  thus  to  set  fair  play  and  honour 
in  business  at  defiance,  for  nothing  in  the  terms 
of  the  Elder  -  Dempster  contract  as  set  forth  in 
Mr.  Lyttelton's  circular  letters  to  the  West  India 
Governments  lifts  it  into  a  position  of  honour  which  makes. 
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it  a  bargain  so  excellent  as  to  be  unmatchable  by  the 
old  Royal  Mail  Company.  It  would  not  surprise  us,  in- 
deed were  we  to  find  that  the  board  of  the  Koyal  Mail 
had  offered  better  terms  than  "  His  Majesty's  Ministers" 
were  so  eager  to  clinch  with  the  Elder  Dempster  Yankee 
cohort.  We  want  therefore  to  know  what  lies  behind. 
Who  and  what  has  compelled  the  Government,  its  feeble, 
but  not  scrupulous  Colonial  Secretary  above  all,  to  lie 
down  in  the  mud  of  financial  chicane  and  wallow  there 
■US  if  the  experience  were  enjoyable  ?  Cannot  some  keen 
witted  members  of  Parliament  find  out  ? 


Passing   Events. 

The  Times  correspondent  in  Brussels  has  trans- 
mitted some  interesting  observations,  made  apparently 
by  a  Belgian  jurisconsult,  and  dealing  with  the  relations 
between  Holland,  or  Holland  and  Belgium,  and 
England.  The  Dutch,  it  seems,  are  desirous  of  draw- 
ing nearer  to  this  country,  and  the  ill-feeling  bred  by 
the  Boer  War  is  rapidly  disappearing,  so  much  so  that 
the  English  National  Anthem  is  often,  played  after  the 
Dutch  in  the  theatres.  There  is,  in  a  sense,  self  in- 
terest behind  this  change  of  sentiment,  the  Dutch 
having  no  desire  to  enter  into  closer  relations  with 
Germany,  still  less  to  be  absorbed  in  the  strenuous 
German  Empire.  This  Belgian  publicist  accordingly 
suggests  that  England  should  draw  closer,  not  only 
to  Holland  but  to  Belgium  as  well,  and  seems  to  hint 
at  something  like  a  fusion  of  interests  between  the 
Republic  and  that  kingdom.  It  would  be  an  excellent 
thing.  If  the  old  States  of  the  Netherlands  could  be 
brought  together  and  united  into  one  country  there 
need  be  no  fear  of  German  aggression  or  other  trouble. 
Unhappily  the  cleavage  effected  in  the  days  of  Philip 
II.  of  Spain,  that  sinister  lunatic,  between  the  two 
portions  of  the  Low  Countries,  a  cleavage  rendered 
complete  by  the  successful  campaigning  and  adminis- 
tration of  Alexander  of  Parma,  has  .so  divided  the  two 
parts  of  the  country  in  sentiment,  and  above  all  in 
religious  habits,  formula?,  sup>erstitions,  and  ideals  that 
anything  like  complete  political  fusion  between  them 
looks  hopeless.  The  su"-'-estion,  however,  represents 
an  international  ideal  which  ought  not  to  be  lost 
sight  of,  and  assuredly  England  should  cultivate  the 
closest  relations  of  friendship  vvith  both  Belgium  and 
Holland,  thereby  doing  its  utmost  to  fuse  these  two 
portions  of  Batavia.  We  may  be  useful  to  each  other 
in  the  Ear  East  as  well  as  in  Europe. 

The  German  loan  to  Turkey  was  issued  this  week  by 
the  Deutsche  Bank.  Its  amount  is  48,560,000  marks, 
or  ;£^2, 448,000,  and  the  price  asked  was  87,  which 
appears  to  represent  a  profit  of  6  per  cent,  nominal  to 
the  issuers,  as  the  loan  wa.s  said  to  have  been  taken 
at  81.  Subscriptions  will  be  received  not  only  in  Ger- 
many, but  in  Amsterdam,  Antwerp,  Brussels,  Zurich, 
and  Basic.  Subscribers  outside  Germany  will  have  the 
pleasure  of  transmitting  their  money  to  thg  Deutsche 
Bank,  to  be  held  by  it  in  order  to  pay  for  the  warlike 
material  the  Sultan  has  Ix;en  coerced  into  ordering 
from  German  manufacturers. 

An  interesting  table  of  the  public  debt  of  Uruguay 
reached  us  lately  in  the  columns  of  the  Monte  Video 
Times.  It  shows  a  gratifying  decrease  in  1904  com- 
pared with  1903,  the  reduction  being  $2,028,258,  and 
tberefore  the  total  debt  was  on  Dccemljer  31  last 
$122,726,197,  or,  say,  ;£^26, 111,957.  Compared'  with 
1899  there  is  a  decrease  of  nearly  $4,500,000,  or 
;^^900,ooo,  but  it  is  to  be  feared  that  the  consequences 
of  last  year's  prolonged  domestic  conflict  will  be  an 
increase  in  the  debt  to  be  effected  during  the  current 
and  perhaps  subsequent  years.  It  is  a  very  heavy  debt 
as  it  stands  for  a  country  whose  civilisation  is  still  so 
imperfect  and  whose  population  grows  so  .slowly. 

The  New  I'orfe  World  published  recently  a  table  of 
the  salaries,  &c. ,  enjoyed  by  the  high  functionaries 
who  graciously  condescend  to  preside  over  the  affairs 
of  the  Equitable  Life  .Assurance  .Society  of  the  L'nited 
States.  According  to  this  Messrs.  James  W.  Alexander 
as  president  and  James  H.  Hyde  as  vice-president  each 


enjoy  comfortable  little  .salaries  of  ;^20,ooo,  and  Mr 
Hyde  in  addition  has  ;£'4,500  as  vice-president  of  the 
Mercantile  Trust  and  also  of  the  Equitable  Trust,  both 
of  which  belong  to  the  Life  office.  Then  the  second 
vice-president  of  the  Equitable  Life  Office  has  a  snug 
pittance  of  ;,£;io,ooo  per  annum,  the  third  vice-pr^ 
dent  one  of  ;^7,ooo,  the  secretary  and  the  two  legal 
retainers  each  /.'6,ooo,  one  of  the  said  legal  retainers 
Ijeing  John  J.  McCook,  well  known  here  in  former 
years  in  connection  with  the  Atchison,  Topeka  and 
Santa  F^  Railroad.  The  fourth  vice-president  has  only 
;^5,ooo,  but  even  that  seems  enough  to  keep  a  man 
out  of  the  workhouse  most  weeks.  Then  the  firm  of 
Alexander  and  Green,  presumably  lawyers  and  intimate 
connections  of  the  president  of  the  Life  Ofl^ce,  got 
about  ;^4o,ooo  last  year — we  judge,  in  fees — and  in 
addition  Mr.  Chauncey  M.  Depew  received  ;^S,ooo 
and  Messrs.  Alexander  and  Colby  almost  as  much, 
Depew's  share  being  $25,000  and  Akxander  and 
Colby's  $24,000.  The  medical  director  gets  only 
;^2,ooo,  but  a  Mr.  Williamson,  who  is  alleged  to  be 
"  superintendent  "  of  Mr.  Hyde's  Long  Island  estate, 
received  $7,200,  or,  say,  ;£^i,45o.  The  little  table  is 
suggestive  of  much,  of  diseasedly  luxurious  living  and 
complete  forgetfulness  of  policyholders'  interests  most 
of  all. 

The  treasurer  of  the  British  South  Africa  Company 
introduced  into  the  "  legislative  council  "  of  that  com- 
pany, sitting  at  Salisbury,  Rhodesia,  his  "  budget  " 
for  the  coming  year.  According  to  this  the  revenue 
expected  is  ;£^5 18,000  and  the  expenditure  ;^530,ooo, 
so  that  he  actually  looks  for  a  deficit  of  only'  ;^i  2,000. 
This  sanguine  estimate  is  moreover  justified  by  the 
experience  of  the  past  year,  the  deficit  in  which  was 
only  ;^i 3,500,  and  the  treasurer,  whoever  he  may  be, 
thinks  he  will  fill  the  gap  in  the  new  fiscal  year  by 
increasing  the  Customs  duties  so  as  to  secure  an  addi- 
tion of  ;^20,ooo  to  the  income.  This  is  really  wonder- 
ful, something  to  admire  much  more  than  to  believe. 

It  is  .said  that  the  latest  Japanese  internal  loan  of 
;^io,ooo,ooo  will  be  placed  at  a  premium,  and  half  of 
it  was  subscribed  on  May  Day,  for  the  most  part  by 
small  investors  and  capitalists.  It  is  well,  for  Japan 
will  need  more  of  this  loan  before  the  struggle  in  which 
it  is  now  engaged  can  l>e  brought  to  a  successful  con- 
clusion. 

General  Botha's  criticisms  upon  the  so-called  Con- 
stitution now  bestowed  upon  the  Transvaal  are  cedent 
and  to  the  point,  but  it  is  unnecessary  for  us  to  insi.st 
much  upon  the  attitude  of  the  Boers,  as  time  will 
amply  vindicate  everything  said  in  these  columns 
against  this  dishonest  measure,  a  measure  under 
which,  as  the  leader  of  the  Dutch  jjoints  out,  the 
Executive  is  entirely  indef>endent  of  the  Legislature, 
even  in  regard  to  the  salaries  of  officials.  The  new 
Assembly  will  be,  in  fact,  as  he  says,  only  a  kind  of 
debating  club,  in  whose  discussions  the  Boers  may 
take  part  only  if  they  consent  to  forswear  their  own 
language  or  to  submit  the  liberty  to  use  it  to  whims 
of  the  chairman.  That  proviso  in  itself  is  impracti- 
cable and  humiliating,  General  Botha  points  out,  and 
its  effect  will  be  the  opposite  to  that  intended.  He 
also  emphasises  the  fact  that  men  rearing  large 
families  of  prospective  citizens  under  great  trials  are 
placed  on  the  same  footing  as  single  men  temporarily 
fortune-hunting  in  the  colony,  and  he  condemns  the 
quadrennial  redistribution  system,  which  he  considers 
calculated  to  give  the  ruling  party  a  further  lease  of 
office.  Moreover  the  stipulation  of  a  deposit  of  ;^ioo 
from  Parliamentary  candidates  is  denounced  as  a  bar 
to  the  working  man,  whilst  the  absence  of  a  limit  to 
election  expenses  favours  rich  candidates,  two  provi- 
sions demonstrating  the  onesidcdness  of  the  Constitu- 
tion and  the  distrust  entertained  of  the  masses,  pro- 
visions deplorable  in  a  country  like  the  Transvaal, 
where  the  majority  are  poor  and  capitalists  conse- 
quently wield  unusual  power.  These  are  some  of 
General  Botha's  criticisms,  and  no  impartial  mind  can 
deny  their  pointedness.  But  we  must  go  down  the 
road  we  have  selected  to  the  very  «»4. 
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The  Washington  correspondent  of  the  Chicago  Daily 
Tribune  states  that  President  Roosevelt  has  promised 
the  Chinese  Government  to  recommend  to  Congress  m 
his  next  annual  message  that  the  United  States  should 
formally  relinquish  its  right  to  $22,000,000,  being  the 
balance  due  on  the  indemnity  claim  arising  out  of  the 
Boxer  outrages  of  1900  and  the  consequent  oppor- 
tunity given  to  the  white  Powers  to  ravage  the  un- 
fortunate people  of  China.  This  is  excellent  news,  and, 
we  hope,  true.  On  its  part  the  Chinese  Government 
has  agreed,  the  same  correspondent  says,  to  set  aside 
the  sum,  which  it  had  submitted  to  pay  annually  until 
the  debt  was  liquidated,  for  the  education  of  the  youth 
of  the  empire.  Be  that  as  it  may,  the  example  set  is 
one  that  European  Powers  might  well  follow,  for 
nothing  could  well  be  more  repulsive  than  the  treatment 
of  the  Chinese  Empire  by  the  European  interveners  in 
the  matter  of  the  Boxer  indemnity. 

An  attractive  programme,  up  to  a  point,  is  being  put 
forward  by  the  Opposition  in  New  Zealand,  if  we  may 
judge  by  a  summary  of  its  leader,  Mr.  Massey's, 
speech  at  Christchurch,  telegraphed  by  the  Times 
Wellington  correspondent.  He  emphasises  the  point 
always  insisted  upon  in  our  criticisms  of  New  Zealand 
finance — viz.,  that  a  proper  system  of  book-keeping 
would  cause  the  so-called  surplus  annually  paraded  by 
Mr.  Seddon  to  disappear.  There  would  be  no  surplus, 
he  said,  to  transfer  from  the  consolidated  fund  to  the 
works  fund.  The  accounts  as  they  stand  are  not  trust- 
worthy, and  never  have  been,  at  least  since  Seddon 
came  into  power,  if  not  for  long  before.  The  works 
"  fund  "  is  entirely  provided  for  out  of  borrowed 
money,  as  well  as  many  another  enterprise  of  the 
present  Government.  A  proper  audit  of  the  public 
,  accounts  is,  therefore,  imperative,  and  will  never  be 
given  as  long  as  Mr.  Seddon  holds  office.  Other  de- 
mands of  the  Opposition  were  a  reform  of  the  Upper 
House,  the  appointment  of  a  public  service  board  of 
economy,  sinking  funds  for  future  loans,  an  option  to 
settlers  on  Crown  lands  to  acquire  the  freehold  of  their 
holdings  and  the  independence  of  the  magistracy.  All 
these  points  are  good. 

It  is  announced  from  Christiania  that  the  Credit 
.  Lyonnais  and  the  Banque  de  Paris  et  des  Pays  Bas 
■  have  contracted  to  issue  a  new  loan  of  about 
;^2,222,220  just  Sanctioned  for  Norway  by  the 
Storthing.  This  money  is  said  to  be  required  for  war- 
like purposes,  and  we  are  sorry  to  think  that  it  should 
be  so — cannot  bring  ourselves  to  believe  that  the 
wrangle  between  Norway  and  Sweden  will  drive  the 
two  nations  into  war.  It  would  be  better  for  both 
were  Sweden  to  allow  Norway  to  follow  its  own 
devices  and  assert  its  coveted  entire  independence. 

People  here  have  often  wondered  what  had  become 
of  the  Russian  ships  sunk  at  Port  Arthur  and 
Chemulpo,  and  now  Reuter's  Tokio  correspondent 
declares  it  certain  that  the  Japanese  navy  will  secure 
several  valuable  battleships  and  cruisers  as  a  result  of 
the  successful  attempts  made  to  salve  these  sunken 
vessels.  No  details  are  allowed  to  transpire,  but  there 
is  the  greatest  probability  that  this  news  is  true. 

We  are  glad  to  note  on  the  authority  of  the  Pekin 
correspondent  of  the  Times  that  the  Italian  troops  have 
been  withdrawn  from  Tientsin  and  returned  to  Italy. 
While  they  were  in  China  they  maintained  excellent 
discipline,  and  their  good  conduct  was  so  exemplary  as 
to  add  much  to  the  honour  of  Italy  and  North  China. 
Other  Powers  might  very  well  imitate  this  excellent 
example,  the  Germans  above  all. 

Gloomy  accounts  continue  to  come  from  Russia  and 
Poland,  from  all  parts  of  the  country,  but  especially 
from  Warsaw,  as  to  the  state  of  public  feeling,  the 
brutality  of  the  authorities,  and  the  murderous  on- 
slaughts by  the  soldiery  and  jx)lice.  Warsaw  appears 
to  be  in  a  state  of  hopeless  anarchy,  the  product  of 
military  ruffianism,  for  the  soldiers  began  the  dis- 
turbances by  firing  on  an  unarmed  multitude,  peace- 
fully demonstrating,  and  since  then  efforts  at  retalia- 
tion have  been  of  daily  occurrence.     As  for  the  trade 


of  Russia,  it  is  asserted  by  the  Novosti  that  banking 
operations  have  fallen  off  35  per  cent,  within  the 
empire,  while  banking  deposits  have  risen  from 
;£^46, 800,000  to  ;£'54,6oo,ooo,  and  this  is  taken  as 
proof  not  only  that  trade  is  bad,  but  that  the  p>eople 
of  means  are  unwilling  to  invest  in  the  new  securities 
offered  to  them,  notwithstanding  the  high  rates  of 
interest  offered.  As  the  war  goes  on  the  internal  con- 
dition of  Russia  must  become  worse. 

Shareholders  of  Furness,  Withy,  and  Company  have 
just  received  a  dividend  of  2^  per  cent.,  accompanied 
by  a  reminder  that  although  the  financial  year  has 
already  ended,  the  complete  audited  accounts  caanot 
be  ready  before  June.  The  annual  meeting  will  be 
held  as  usual  in  July,  when  the  directors  hope  to  recom- 
mend a  bonus  of  5  f>er  cent,  on  the  ordinary  shares. 
That  is  very  nice,  and  meanwhile  the  compmny  is  open 
to  buy  debentures  for  cancellation  should  holders  be 
in  a  mood  to  sell. 

The  chief  feature  in  the  May  Book  Monthly  is  an 
interesting  interview  by  the  editor  with  Dr.  Alfred 
Russel  Wallace,  the  great  naturalist,  who  shares  with 
Darwin  the  honour  of  having  enunciated  the  famous- 
theory  of  natural  selection.  "To  be  Continued,"  by 
Ernest  Treeton,  is  an  amusing  dissertion  on  the  gentle 
art  and  craft  of  writing  serial  stories  of  the  kind  that 
may  run  for  three,  six  or  twelve  months  according  to 
the  public  taste.  Another  article  we  like  is  "  A  London 
Book-Haunt,"  describing  life  and  letters  as  they  are 
pursued  in  Farringdon  Road,  while  the  hsts  of  books 
nearly  ready  and  books  of  the  month  make  us,  as  usual, 
sigh  for  an  inexhaustible  purse  and  illimitable  leisure. 

Natal,  like  the  Cape,  has  the  proud  privilege  of 
flourishing  a  mighty  deficit  in  the  faces  of  its  creditors. 
For  the  current  financial  year  it  amounts  to  ;^583,ooo. 
But  the  Government  of  this  colony  thinks  it  can  in- 
crease its  revenue,  and  is  going  to  institute  a  poll  tax 
of  ;^i  on  every  male  of  legal  age,  an  impost  of  a  half- 
penny per  acre  on  unoccupied  land  held  by  absentees, 
a  hut  tax  of  los.  on  each  hut  on  private  locations,  and 
a  graduated  death  duty  of  from  i  to  5  per  cent.  This 
looks  like  business,  but  "  the  balance  of  deficit  "  will 
be  allowed  to  stand  over  for  a  whole  year,  and  mean- 
time the  revenue  for  1905-6  is  put  at  ;^3, 966,000  and 
the  expenditure  at  ;^3, 95 1,000,  so  that  the  surplus 
looked  for  is  only  ;^i5,ooo — not  much  towards  wiping 
the  standing  deficit  out.  We  fear  the  colony  will  have 
to  fund  that  floating  debt  and  look  for  another  loan  or 
two  from  that  quarter  presently. 

In  this  month's  National  Review  there  appears^ 
another  remarkable  article  from  the  pen  of  the  author 
of  that  now  famous  one,  "  The  Tsar,"  which  was  pub- 
lished some  months  back  in  the  Quarterly  Review.  It 
is  called  "  The  End  of  the  Autocracy,"  and  paints  in 
most  vivid  and  graphic  language  the  causes  that  in  the 
past  have  sapped  the  strength  of  the  "  Little  Father's  " 
power.  Witte,  the  man  whom  Western  Europe  has 
always  regarded  as  Russia's  most  enlightened  states- 
man, is  shown  to  be  as  great  a  reactionary  and  as 
servile  a  tool  of  the  Autocracy  as  Plehve,  and  the 
Tsaritza,  whom  everyone  has  thought  to  be  Nicholas's 
guardian  angel,  is  denounced  as  his  evil  genius,  the 
prompter  of  the  recent  foolish  enactments.  It  is  a 
miserable  tale  of  weakness,  well-intentioned  perhaps, 
yet  undoubtedly  governed  by  obstinacy  and  pride  and- 
based  upon  an  idea  of  Divine  right  and  supreme  power 
more  impious  and  imbecile  than  that  held  by  Charles  I. 
May  the  same  fate,  or  a  worse,  not  befall  Nicholas  as 
happened  to  that  unhappy  and  shortsighted  monarch.. 
But  his  risk  is  great  now  and  grows  greater  every 
week. 

The  few  facts  summarised  by  Reuter  from  the  mes- 
sage sent  to  Congress  by  the  President  of  Brazil  look 
well.  Imports  in  1904  went  up  by  ;£i'i,335,584  to 
;^26,494,776  and  exports  ;^2,433,43i  to  ;^39,422,458. 
This  shows  a  margin  of  nearly  ;^i 3,000,000  which  may 
be  taken  as  the  security  for  interest  on  the  debts  held 
abroad.  Slowly  the  Republic  apf>ears  to  be  working 
clear  of  its  complications  in  domestic  finance.      Papyer 
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money  and  bonds  to  the  value  of  ;^387,840  have  been 
redeemed  during  the  year,  and  the  balances  at  the  dis- 
posal of  the  Treasury  stand  at  ;^3, 620,872  exclusive  of 
the  April  remittances  of  ;^403,3i5  and  ;^2, 250,000  be- 
long-ing  to  the  State  of  St.  Paujp.  This  is  all  so  nice 
that  we  note  with  regret  an  intimation  by  the  President 
of  the  Government's  intention  to  purchase  warships. 
Are  these  wanted  against  the  Yankee  or  the  Kaiser  or 
whom? 

The  dissatisfied  proprietors  of  the  Stock  Exchange 
have  beaten  the  management  over  the  proposed 
changes  in  the  voting  potentiality  of  the  shares.  It 
was  unanswerably  demonstrated  by  the  opposition  that 
in  time  the  cumulative  power  of  the  one  vote  per  share 
up  to  50  shares  would  render  it  possible  for  130  pro- 
prietors to  outvote  1,253.  The  existing  arrangement 
whereby  holders  of  five  shares  or  less  have  one  vote, 
holders  of  between  five  and  ten  shares  two  votes  and 
all  larger  holders  only  three  votes,  no  matter  how  many 
they  may  own,  is  more  equitable,  but  the  true  radical 
remedy  would  be  to  buy  out  the  proprietary  altogether 
and  then  give  each  member  one  vote.  We  shall  not 
have  this  cure  applied,  however,  until  after  the  Stock 
Exchange  has  been  overtaken  by  a  crisis  in  its  affairs 
sufhciently  convulsing  to  generate  zeal  for  real,  in  lieu 
of  tinkering,  reforms.  But  what  will  the  trustees  and 
managers  do  now  they  have  been  beaten?  Nothing, 
probably. 


Critical  Index  To  New  Investments. 

Ottoman   Railway   from  Smyrna  to  Aidin. 

With  the  excellent  display  made  by  this  company  in 
its  half-yearly  reports  it  was  a  foregone  conclusion 
that  the  offer  of  ;^^2oo,0oo  in  6  per  cent,  cumulative 
preference  shares  of  ;^20  each  at  par  in  the  beginning 
of  the  week  would  be  greedily  snapf>ed  at.  It  was 
therefore  no  surprise  to  learn  that  the  lists  were  closed 
on  the  first  day,  although  nominally  they  were  to  be 
open  until  Friday  for  the  town  and  Saturday  for  the 
country.  Ordinary  shareholders,  however,  were  pro- 
mised preferential  consideration,  and  in  order  that 
these  should  not  be  deprived  of  their  opportunity,  appli- 
cations were  accepted  from  them  up  to  the  dates  fixed. 
The  debenture  indebtedness  is  heavy  in  comparison 
with  the  share  capital,  but  the  net  earnings  during  the 
past  four  years  have  shown  an  ample  surplus  over  the 
amount  required  for  the  service  of  the  debt  and  the 
shares  are  well  secured.  Additional  revenue,  too, 
should  be  earned  from  the  outlay  of  the  proceeds  of 
this  issue,  which  is  made  for  the  purpose  of  extending 
the  pier  at  Smyrna  and  increasing  the  warehouse 
accommodation  there. 

Geneva  3^  per  cent.  Loan. 

We  have  received  from  a  French  subscriber  the 
prospectus  of  this  issue,  which  represents  a  first-class 
investment.  The  total  is  15,000,000  fr.,  but  only 
12,000,000  fr.  will  now  l>e  issued,  the  other  3,000,000 
fr.  being  kept  back  for  at  any  rate  the  present  year. 
The  loan  will  take  the  form  of  500  fr.,  or  ;^20,  bonds, 
and  these  are  offered  at  99  per  cent.,  or  495  fr.  per 
bond,  and  the  whole  must  be  paid  up  on  allotment. 
Applications  must  be  accompanied  by  a  def)osit  of 
100  fr.  per  bond  and  interest  runs  from  the  ist  inst. 
Coupons  are  attached  payable  half-yearly  on  May  i 
and  November  i  during  the  currency  of  the  loan,  which 
is  forty  years.  It  will  be  redeemed!  by  half-yearly 
drawings  commencing  in  1910,  but  the  City  of  Geneva 
retains  power  to  pay  off  the  loan  entirely  or  partially 
after  1920  on  giving  six  months'  notice.  The  security 
is  undoubted  and  the  rate  of  interest  tempting. 

Western  Canada  Pulp  and  Paper  Co..  Limited. 
This  company  has  a  capital  of  ;^450,ooo  in  ;^i 
shares,  of  which  300,000  will  be  entitled  to  6  per  cent, 
cumulative  preference  dividend,  and  will  rank  pro 
rata  with  the  ordinary  shares  for  any  profits  after  10 
per   cent,    has   been    paid     thereon.     The     preference 


shares  alone  are  offered  to  the  public  at  par.  The  lists 
will  open  on  Monday.  From  the  prospectus  we  learn 
that  ground  leases  conferring  the  right  to  take  timber 
for  the  manufacture  of  wood  pulp  and  paper  over 
163,000  acres  of  forest  land  on  the  coast  of  British 
Columbia  will  be  acquired  by  the  company,  said  leases 
running  for  the  maximum  lawful  period  of  twenty-one 
years.  Numerous  reports  favourable  to  the  enterprise 
are  cited,  and  contracts  mentioned  for  the  sale  of  the 
product.  It  is  estimated  further  that  the  annual  profits 
will  be  sufficient  to  pay  the  full  6  per  cent,  on  the  pre- 
ference shares,  10  per  cent,  on  the  ordinary,  and  still 
leave  ;^28,i26  for  other  purposes.  For  the  leases  and 
the  other  advantages  claimed  the  company  is  to  pay 
;^i65,ooo  to  the  vendor,  but  only  ;^i5,ooo  of  this  will 
be  in  cash,  the  remainder  being  represented  by  the 
ordinary  share  capital,  which  will  be  entirely  allotted 
to  the  vendors  or  their  nominees  as  fully  paid.  The 
vendors  to  the  company  themselves  buy  from  the  four 
original  vendors  for  ;C-77<75°<  ^nd  the  company  pays 
the  whole  of  the  charges  and  expenses  incident  to 
formation  and  launching.  An  underwriting  commis- 
sion of  7J  per  cent,  and  an  over-riding  commission  of 
2^  per  cent,  is  also  to  be  paid  by  it  on  all  shares  up  to 
the  entire  amount  of  the  preference  issue,  besides  a 
fixed  sum  of  ;^25o  and  a  brokerage  of  3d.  per  share 
on  all  applications  bearing  brokers'  stamps.  These 
charges  look  high  on  what  appears  to  be  a  fair  and  pro- 
mising commercial  enterprise. 

ISSUES  BY  TENDER. 

Bromsgrove  Gaslight  and  Coke.— 300  standard  7  per  cent. 
"  B  "  shares  of  /lo  each  will  be  sold  by  aactioa  at  Bromsgrove 
on  23rd  inst. 

Dartford  Gas. — 490  ;f  10  ordinary  shares,  entitled  to  a  maxi- 
mum dividend  of  7  per  cent.,  will  be  offered  for  sale  by  auction  oa 
June  14. 

London  Coliseom. — The  capital  having  been  increased  to 
;f  246,000  by  the  creation  of  10,000  6  per  cent,  cumulative  prefer- 
ence shares  of  £5  each,  these  are  offered  to  existing  shareholders 
at  par  in  the  proportion  of  one  preference  for  every  four  ordinary 
shares  held. 

Meldrum  Bros. — A  limited  number  of  ordinary  shares  is 
offered  to  the  preference  shareholders  at  a  premium  of  5s.  per 


share. 


TRADE     AND     PRODUCE. 

Wheat. — A  quiet,  not  to  say  dull,  tone  once  more  pervaded 
the  London  cargo  market  this  week,  though  holders  stuck  to 
previous  rates.  Buyers,  however,  in  view  of  the  excellent  croo 
prospects,  were  unwilling  to  operate  and  in  the  absence  of  busi- 
ness concessions  would  certainly  have  to  be  made  to  induce  them 
to  take  any  interest  in  the  situation.  Farmers'  deliveries  last 
week  amounted  to  24,276  qrs.,  which  realised  on  an  average 
303.  gd.  compared  with  49,497  qrs.  averaging  27s.  8d.  last  year. 
The  total  deliveries  so  far  this  season  come  to  1,417,817  qrs.,  for 
which  an  average  price  of  30s.  4^d.  has  been  obtained,  com- 
pared with  1,629.050  qrs.  and  27s.  i^d.  last  season.  Our  im- 
ports of  wheat  amounted  to  437,313  qrs.  last  week,  while  Dorn> 
busch  estimates  the  quantities  of  wheat  and  6our  on  passage  at 
3,605,000  qrs.  compared  with  3,795,000  last  week.  In  the  State* 
unfavourable  European  statistics,  the  weakness  of  the  Western 
markets  and  the  panicky  condition  of  Wall  Street  and  the  other 
stock  exchanges  sent  futures  down  for  a  time.  Continental 
advices,  however,  proved  stronger  than  anticipated,  and  as 
offerings  were  lighter  active  covering  resulted,  which  ended  in 
a  move  up.  Bradstreets  estimated  the  wheat  in  sight  east  of 
the  Rockies  at  40,158,000  bushels  against  42,316,000  last  w«k 
and  45.307.000  last  year,  and  this  also  tended  to  strengthen  the 
market  until  excellent  crop  advices  and  lower  Liverpool  cables 
produced  an  easier  tendency,  which  was  accentuated  by  sale* 
to  realise  and  bear  selling. 

Wool. — The  third  series  of  colonial  wool  sales  in  LondOB 
commenced  on  Tuesday  last  with  a  net  available  total  of  i66,oai> 
bales,  and  as  at  present  arranged  will  last  over  fourteen  days. 
Home  and  Continental  buyers  were  in  large  attendance  and 
competition  each  day  was  keen,  with  the  result  that  so  far  bat 
few  bales  out  of  those  offered  have  been  left  unsold.  Merino*, 
which  were  in  fair  supply,  were  eagerly  bought  by  Continental 
dealers,  good  medium  greasies  occasionally  realismg  from  5  to 
10  per  cent,  more  than  at  the  March  auctions,  while  the  States 
obtained  some  of  the  best  greasy  parcels  from  Geelong  at  prices 
up  to  15 ^d.  Crossbreds  were  chiefly  bought  by  the  Yorkshire 
houses,  though  "French  and  American  operators  also  bid  for 
them,  with  the  result  that  on  Thursday  the  last-named  often 
paid  15  per  cent,  more  for  their  particular  grades,  while  the 
lower  descriptions  were  about  5  per  cent,  dearer.  There  is  not 
much  likely  to  be  done  in  the  Yorkshire  manufacturinc  c«ntt«s 
until  the  auctions  are  over,  but  quotations,  particularly  of  the 
finer  grades,  are  very  strong.  Leicester  reports  that  the  inciwse 
in  the  demand  more  than  keeps  pace  with  the  supplies,  and  the 
tone  is  therefore  decidedly  firmer  with  a  gradually  expanding 
turnover  in  all  descriptions. 
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Linen.— Owing  to  Monday  and  Tuesday  being  holidays,  so  far 
as  warehouses  and  finishing  rooms  in  Belfast  were  concerned, 
there  is  little  to  report  this  week.  Prices,  however,  keep  firm 
and  the  favourable  change  in  the  weather  has  stiffened  quota- 
tions for  flax,  an  advance  of  as  much  as  10s.  per  ton  being 
registered  in  some  cases.  Barnsley  has  settled  down  to  full  time 
after  the  holidays  and  the  outlook  there  is  decidedly  more  pro- 
mising all  round. 

Cotton  (From  our  Manchester  Correspondent). — Raw 
American  cotton  in  Liverpool  rose  in  price  on  the  opening 
of  the  market  after  the  Easter  holidays  till  it  touched  on 
spot  last  Wednesday  4.3od.  from  4. rod.  on  the  iSth  ult. 
This  advance  of  20  points,  it  need  hardly  be  said,  was  con- 
sidered important.  The  rise  was  engineered  by  New  York 
speculators  from  adverse  reports  circulated  by  bull  gamblers 
and  not  from  any  increased  demand  for  the  raw  material.  On 
Thursday  a  collapse  occurred,  quotations  being  reduced  8  points. 
Daily  fluctuations  we  are  sure  to  have,  as  usual  at  this  season 
of  the  cotton  year.  Latest  trustworthy  advices  respecting  the 
new  crop  are  on  the  whole  not  unfavourable  to  a  12,000,000  bales 
yield,  but  it  is  probably  too  soon  to  give  out  figures.  One  thing 
is  pretty  sure — there  is  plenty  of  cotton  this  year  for  the  in- 
creasing requirements  of  the  world,  and  at  what  may  be  called 
reasonable  rates.  Cotton  piece  goods  for  India  have  been  in 
moderate  demand,  some  exceptional  sales  having  transpired, 
but  the  turnover  cannot  be  called  large.  For  China  no  great 
weight  of  business  has  been  done,  owing  to  the  fact  that  makers 
for  that  outlet  are  already  very  extensively  engaged  for  about 
twelve  months  ahead.  The  nearer  outlets  have  been  fairly  busy, 
■  notably  South  America.  Prices  all  round  keep  firm,  with  a 
continued  healthy  outlook.  Manufacturers,  it  need  scarcely  be 
repeated,  are  making  large  profits.  Yarn  spun  from  American 
cotton  is  not  so  strong  as  cloth  for  export.  Users  of  cop,  twist 
and  weft  have  bought  quietly,  the  aggregate  transactions  not 
bemg  an  average  weight.  Some  slight  irregularity  showed  itself 
on  Ihursday,  the  tendency  of  prices  being  rather  against  spin- 
ners in  lots  for  distant  deliver}'.  Shipping  yarns  have  moved  off 
again  a  little  in  2S.  32's  for  China.  Extra  hard  yarns  for  the 
Levant  have  been  in  slightly  better  demand,  but  spinners  are 
already  deeply  sold.  No  improvement  can  be  reported  in  yarn 
spun  from  Egyptian  cotton,  fine  counts  being  still  in  a  dragging 
state  at  generally  poor  prices  from  a  spinner's  point  of  view. 
The  prospects  of  fine  numbers  are  not  at  all  good,  for  several 
new  mills  are  just  beginning  to  bring  fresh  yarn  upon  the  market 
at  a  time  when  the  loom  consumption  of  Egyptian  spinnings  is 
not  equal  to  the  output  of  the  old  spindles. 

Spot  American  was  in  fair  demand  on  the  Liverpool  market 
yesterday,  and  quotations  were  raised  2  points  in  the  morning  to 
4.24d.  middling  and  4.72d.  M.F.  Egyptians  were  likewise  in 
fair  request  at  previous  rates,  fair  being  5f6d  and  F.G.  fair 
^■f;id.  Futures  had  a  firm  tendency,  and  May  and  May-June 
at  the  close  were  quoted  at  4.i2d.  June-July  was  4.i4d.  ;  July- 
August  4.i5d.  and  August-September  4.i7d.,  later  position  rising 
a  point  on  each  other  to  4.23d.  Februeiry-March,  March-April 
being  4.25d. 

Coal. — The  most  noticeable  feature  at  present  of  the  Welsh 
steam  coal  trade  is  its  slackness,  which  is  partly  due  to  the 
'stormy  weather.  Prices  of  large,  however,  are  well  maintained, 
i3S.  to  13s.  3d.  being  asked  for  best  steam  and  12s.  3d.  to  12s.  gd. 
for  seconds.  Smalls,  it  is  thought,  have  touched  the  highest 
and  are  now  expected  to  show  signs  of  weakness,  though  quota- 
tions this  week  were  8s.  3d.  to  8s.  6d.  In  the  North  trade  is 
Steadily  improving  and  prices  have  a  tendency  to  move  up,  steam 
■being  already  6d.  per  ton  dearer  than  before  Easter.  Considering 
the  time  of  the  year  the  demand  for  house  coal  is  good  and 
values  in  South  Yorkshire  are  therefore  well  maintained. 

Cop?ER. — A  large  business  was  put  through  at  the  end  of  last 
week  and  the  beginning  of  this  as  values  had  a  sharp  downward 
tendency,  owing  to  the  political  unrest,  the  weakness  of  the 
Stock  Exchange,  and  the  resales  which  were  recently  made  in 
connection  with  orders  originally  booked  for  China.  Liquida- 
tions and  bear  selling  were  also  in  evidence,  and  cash  warrants 
on  Monday  dropped  to  ^65  and  3  months  to  £6e,  2s.  6d.  Then 
Wall  Street  improved  and  leading  houses  came  in  to  support 
the  market,  the  two  combined  for  a  short  time  strengthening 
matters  considerably.  The  demand,  however,  slackened  almost 
at  once,  and  the  market,  when  it  closed  last  night,  was  quiet, 
with  G.M.B.  cash  down  again  to  ^65  and  3  months  to  ^^65  2s.  6d. 

Ti!». — Lower  Eastern  advices  and  the  weakness  of  copper  had 
an  adverse  effect  on  this  metal,  and  quotations,  notwithstanding 
the  favourable  statistics,  were  lower  at  the  beginning  of  the 
week.  A  slight  rally  occurred  on  Wednesday  when  the  Singa- 
pore cables  were  firmer,  but  the  weakness  reappeared  almost 
immediately,  and  cash  last  night  was  down  to  ;^i36  5s.  and  3 
months  to  ;^i33. 

Iron  and  Steel. — At  the  present  time  the  Glasgow  warrant 
market  is  in  a  most  abnormal  condition.  Cash  Cleveland 
warrants  are  from  3s.  to  4s.  dearer  than  one  month,  and  it  is 
evident  that  speculators  must  find  considerable  difficulty  in 
securing  the  scrip  they  require.  Naturally  this  strange  state 
of  affairs  has  affected  legitimate  consumption,  and  users  are  con- 
fining themselves  to  buying  only  what  they  require  for  their 
immediate' wants,  while  from  the  low  price  of  month  iron  it 
■would  seem  that  few,  if  any,  are  operating  for  future  delivery. 
Business  has  been  done  in  Cleveland  warrants  this  week  at  52s. 
to  53s.  6d.  cash,  later  deliveries  ranging  down  to  48s.  6d.  for 
one  month.  In  the  steel  trade  there  is  great  activity.  Specifica- 
tions for  shipbuilding  material  can  be  readily  obtained,  and  the 
amount  of  work  being  turned  out  is  said  to  be  greater  than  at 


any  former  period,  though  it  must  be  remembered  that  much 
of  it  is  at  extremely  low  prices.  Makers  of  finished  iron  are  doing 
fairly  well,  especially  those  turning  out  foundry  work,  boilers, 
and  tubes,  though  here  also  prices  are  for  the  most  part  low.  In 
the  North  of  England  the  warrant  market  is  in  as  unsatisfac- 
tory and  complicated  a  condition  as  that  of  Glasgow,  legitimate 
business  being  almost  entirely  suspended  on  account  of  the 
gamble  which  has  disorganised  everything,  and  yet  goes  gaily 
on.  Prices  are  mounting  steadily,  and  are  expected  to  go  on 
doing  so  until  about  the  19th  or  20th  inst.,  when  the  squeeze 
now  in  progress  is  expected  to  stop.  The  smash,  which  is  in- 
evitable, will  be  a  bad  one,  for  never  have  the  stocks  in  public 
stores  been  so  heavy,  producers  making  no  effort  to  reduce 
them,  their  tactics  being  rather  the  reverse.  Quotations  for 
manufactured  iron  and  steel  are  well  maintained,  and  the  works 
on  the  whole  are  well  employed.  There  was  no  life  in  the 
Barrow  hematite  pig-iron  trade,  and  the  market  shows  signs 
of  returning  to  its  quiet  condition,  as  orders  are  not  so  freely 
offered  as  a  little  time  ago.  Neither  is  the  steel  trade  very 
busy.  The  demand  for  rails  is  far  from  brisk,  and  buyers  com- 
plain of  the  high  combination  prices  asked  by  makers,  which 
range  from  105s.  to  107s.  6d.  net  f.o.b.  for  heavy  sections.  The 
new  shipbuilding  orders  have  not  yet  arrived. 

Tea. — Since  the  declaration  of  the  Budget  the  demand  for  the 
more  desirable  liquoring  teas  has  somewhat  improved,  slightly 
better  prices  resulting  in  many  cases,  but  common  grades  remain 
practically  unchanged.  Duty  payments  naturally  show  a  falling 
off.  After  a  fortnight's  holiday  the  market  for  Indian  resumed 
business  with  a  somewhat  better  tone,  and  biddings,  Gow, 
Wilson  and  Stanton,  Limited,  inform  us,  were  well  distributed, 
better  prices  being  paid  here  and  there.  Still,  in  spite  of  this, 
no  general  advance  can  be  recorded,  the  strongest  biddings  being 
for  good  medium  teas,  common  grades  only  showing  a  steady 
market  at  previous  rates.  The  average  price  for  the  week  was 
6.93d.  against  7.64d.  last  season.  At  the  first  sale  of  Ceylon 
after  Easter  there  was  a  firmer  tendency  present  and  good  bid- 
ding for  the  home  and  export  trade  took  place.  The  more 
attractive  teas  were  chiefly  sought  after  and  prices  in  this  direc- 
tion tended  to  harden,  the  average  for  the  week  being  7.o6d. 
against  8d.  last  year.  There  was  also  a  fairly  large  sale  of 
Java  comprising  a  good  selection  from  19  estates.  Competition 
was  keen  and  the  teas  were  mostly  sold  at  firm  to  slightly  better 
prices,  216  packages  from  Goalpara  bringing  an  average  of  gj^d. 
per  lb.  From  January  i  to  the  end  of  April  37,308  packages 
have  been  sold,  averaging  5.45d.,  against  43,565  packages,  aver- 
aging 6.59d.,  during  the  same  period  of  1904. 

Slgar. — Towards  the  close  of  last  week  August  dropped  to 
i2s.  pd.  on  reported  realisations  by  German  refiners,  though 
possibly  anticipations  of  25,000  tons  tenders  against  "ifay  con- 
tract."), which  sugars  were  ready  in  barges  at  Hamburg,  may, 
Mr.  Czarnikow  states,  have  caused  some  selling.  But  whatever 
the  reason,  the  market  quickly  recovered  and  on  Tuesday  quota- 
tions were  up  again  to  13s.  3J^d.,  only  to  drop  to  12s.  7d.  on 
Thursday,  when  fine  weather  depressed  new  crop  rates.  May 
tenders  apparently  will  be  mostly  ordered  into  store,  though 
some  are  being  consigned  at  cheap  freights  to  United  Kingdom 
out-ports,  and  the  August  premium  continues  to  prevent  any 
special  pressure  of  actual  sugars.  The  reported  sales  by  German 
refiners  seem  to  indicate  a  smaller  consumption  abroad,  but 
nothing  definite  on  this  point  can  be  known  for  ten  days  yet. 
At  the  beginning  of  this  week  it  looked  as  though  the  demand 
for  cane  was  about  to  improve,  but  the  change  was  only  tem- 
porary, being  checked  by  the  want  of  steadiness  shown  by  beet. 
Still  it  must  be  remembered  that  during  the  next  few  months  the 
imports  of  cane  are  certain  to  be  small.  The  American  market 
continues  to  be  affected  by  European  advices,  though  quotations, 
on  the  whole,  remain  steady  at  previous  rates.  All  Cuban  ship- 
ments in  port  and'  afloat  have  now  been  disposed  of.  For  for- 
ward delivery  3^^  cents  was  refused,  as  Cuban  holders  in  face  of 
the  probable  comnletion  of  the  crop  by  the  middle  of  this  month 
are  not  anxious  to  realise  under  35^  cents,  c.  and  f.  On  Thurs- 
day the  New  York  quotation  was  4!^  cents,  equal  to  13s.  7j4d. 
c.i.f.  96  per  cent.,  equal  to  12s.  6d.  f.o.b.  Hamburg  88  per  cent. 
Landings  for  the  week  amounted  to  30,000  tons  and  meltings 
36,000  tons,  leaving  stocks  at  278,000  tons. 


House  Property  and  Investment  Co.,  Limited. 

This  company's  revenue  continues  to  dwindle  year  after  year, 
and  for  the  twelve  months  ended  March  31  the  gross  income,  ex- 
clusive of  profit  on  properties  sold,  showed  a  further  shrinkage 
of  ;f2,837.  The  falling  off  is  explained  as  being  due  to  a  slight 
excess  in  empties  and  bad  debts,  and  a  reduction  in  interest 
owing  to  the  interest  on  the  mortgage  of  Cintra  Park  estate  not 
having  been  paid.  Receipts  from  all  sources  came  to  ;^86,2ii 
or  jf3,26o  less,  and  as  the  outgoings  were  reduced  by  no  more 
than  £SSg  the  balance  available,  including  ^^2,461  brought  in, 
was  ;^2,3i4  down  at  £28,17^.  The  directors,  however,  maintain 
the  dividend  at  4  per  cent,  by  transferring  j^i,ooo  to  reserve 
against  ^{,2,500  last  time,  and  reducing  the  amount  carried 
forward  by  £yo^  to  ;f  1,756.  Estates,  including  advances  and 
mortgages  owing  to  the  company,  are  valued  at  ^^942, 556  com- 
pared with  ;f953,68o,  against  which  the  reserve  amounts  to 
^41,500.  As  the  total  capital  is  only  £6(k),oc,o,  the  company 
has  to  depend  a  good  deal  on  borrowed  money,  and  owes 
^^225,250  on  deposits  and  mortgages.  Liabilities  on  current 
accounts  stand  at  ^1,686,  and  outstanding  interest  comes  to 
;£i,8i3,  but  on  the  other  hand  rents  owing  and  sundry  debit 
balances  come  to  ^^7,081  and  there  is  ;^4,o45  in  cash. 
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RAILWAY     TRAFFIC     RETURNS. 

FORErON. 

Alberta  Railway  and  Irrigation. — Earnings  for  week  ended 
May  4,  $2,230. 

Argentine  North  Eastern. — TraflSc  receipts  for  week  ended 
March  31,  $18,553,  increase  $5,563;  aggregate  from  January  i, 
•230.545.  increa.se  $00,153. 

Assam  Bengal. — Traffic  receipts  for  week  ended  March  25, 
Rs.  56,378,  increase  Rs.  1,170;  aggregate  from  January  i, 
Rs.  7,31,683,  increase  Rs.  42,650. 

Bengal  Central. —  Traffic  receipts  for  week  ended  April  i, 
Rs.  23,854;  increase,  Rs.  3,222;  aggregate  from  January  i,  Rs. 
3,30,583,  decrease,  Rs.  15.532, 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
April  30,  $82,900,  increase  $io,8oo  ;  total  from  July  i, 
$3,133,500,  increase  $582,400. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
April  I,  Rs.  29.935,  increase  Rs.  6,785;  aggregate  from  January  i, 
Rs.  3,89,450,  decrease  Rs.  27,859. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for 
week  ended  April  8,  ^'423,  increase  /118. 

Quebec  Central  Railw.iy. — Traffic  receipts  for  the  4th  week  of 
April,  $18,872,  decrease  $4,675;  aggregate  from  January  i, 
$218,135,  increase  $957. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  April  i,  Rs.  14,392,  increase  Rs.  2,811;  aggregate  from 
January  1,  Its.  1,25,167  increase  Rs.  5,265. 

While  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  April  30  amounted  to  $14,999. 

English. 

Cleator  and  Workingtcn  Junction. — Receipts  for  week  ending 
April  29,  £1,202.  increase  /13 ;  aggregate  from  January  i, 
/^ig,8i5,  increase  ^2,967. 

Cockermoiith  and  Keswick  Railway. — Receipts  for  week  ending 
April  29,  /882,  decrease  £i&;  aggregate  from  January  i, 
/i2,263,  decrease  ^^732. 

East  London  Railway. — Traffic  receipts  for  January,  £^,510, 
decrease  /166. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  April  29,  /■408,  decrease  ;fii5;  aggregate  from 
January  i,  ^7,027,  decrea.se  £439 

Liverpool  Overhead. — Traflic  receipts  for  week  ending  April  23, 
/i. 475.  decrease  /143  ;  aggregate  from  January  i, /'25, 092,  decrease 

;fl,268. 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
April  28,  /1.560,  increase  /721  ;  aggregate  frcm  January  i, 
/20,oi8,  increase  ^5,838. 

Blessingtcn  and  Poulaphouca. — Traffic  receipts  for  week  ending 
April  30.  £23,  increase  /16 ;  aggregate  from  January  1,  /142,  in- 
crease £i. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  April  28,  ;f5,7i4,  increase  /918  ;  aggregate  from 
January  i,  /77,6i4,  decrea.se  ^443. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  April  28,  ;f3i,4i2,  increase  £&,i(>3  ; 
aggregate  from  January  i,  1905,  ^399,981  increase  ;f  36.064 ;  418J 
miles,  against  414J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  April  29, 
^1,027,  increase  £io ',  aggregate  irom  January  i,  £^T.^y}, 
increa;e  ;f2,05i. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
April  30,  ;f  154,  decrease  ;^I3  ;  aggregate  from  January  i,  £1,800, 
decrease  £1. 

Dublin  and  Lucan. — Traffic  receipts  for  weekending  April  28 
£\bo,  increase  £56;  aggregate  from  January  i,  ;f  1,735,  in- 
crease ;f  58, 

Dublin  United. —  Traffic  receipts  for  week  ending  April  28, 
;f 5,661,  increase  £455;  aggregate  from  January  i,  ;^76,336.  in- 
crease /l,202. 

Edinburgh  and  District.— Traffic  receipts  for  week  ending 
April  29,  ;f 4,700,  increase  /611;  aggregate  from  January  i, 
1905.  £[75.894.  increase  £i.'&b^. 

Harrow  Road  and  Paddingion. — Traffic  receipts  for  week  ending 
April  28.  /302,  increase  £2^;  aggregate  from  January  i,  £3,973, 
decrease  £199. 

Isle   ol    Ttianet. — Traffic   receipts   for  week    ending  April   29, 

f7i9,  increase  £290 ;  aggregate  Ironi  October   x,  £9,209.  increase 
12. 

London  County  Council. — Traffic  receipts  for  week  ending 
April  22,  £12,879,  increase  £1,957;  aggregate  from  April  i, 
£42.412,  increase  £7.405.     Milts  47  against  39. 

London  General  Omnibus. — Traffic  receipts   for  week  ending 
April  29,  £23,978,   decrease   £791;   aggregate    from    January  i,    ' 
£374.572.  increase  £4,514. 

London  Road  Car — Traffic  receipts  for  week  ending  April  29. 
/7.891.  decrease  £314;  aggregate  from  January  i,  £125.513, 
increase  £1,988. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  April  28, 

f226,  increase  £39;   aggregate  from  January   i,  £3,149,  increase 
317. 


FOREIOH. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  April  39. 
/13.533.  increase  £786;  aggregate  from  January  i,  £228.360, 
increase  £18,305. 

Barcelona.  —  Traffic  receipts  for  week  efldinf;  April  99, 
£2,221,  increase  £401  ;  aggregate  from  January  i,  £33,932,  increase 

?5.494- 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
April  29,  £315,  increase  £47;  aggregate  from  January  I, 
£4,906,  increa.se  £732. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i.  1903, 
rs.  247.609,  increase  rs.  3.737. 

Brisbane. — Traffic  receipts  for  month  of  March.  £9,942.  de- 
crease £580. 

British  Columbia  Electric — Traffic  receipts  from  July  1  to 
March  28,  $688,173,  increase  $69,173.  Net  earnings  from 
July  I  to  March  31,  $254,362,  increase  $29,991. 

Buencs  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
March,  £14,841,  increase  £613. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
March  31,  $40,481,  decrease  $9,054;  aggregate  increase  from  April  i 
1904,  $53,869. 

Calcutta.  —  Traffic  receipts  for  week  ending  April  Jg, 
Rs.  34,938,  increase  Rs.  900;  aggregate  from  January  i,  Rs. 
6,77,524,  increase  Rs.  77,178.  , 

Cape  Electric  Tramway. — Total  receipts  for  January :  Cape 
Town,  £16,302;  Port  Elizabeth,  £3.690. 

Carthagena  and  Herrerias,- Traffic  receipts  for  the  month  of 
April,  £33,732,  decrease  £1,358.  Total  to  January  31.  £15,102, 
increase  £737. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  £1,356, 
increa.se  £16;  aggregate  from  January  1,  £8,795,  increase  £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  January, 
$351,120,  increase  $19,708:  aggregate  from  |anuary  i,  $351,120, 
increase  $19,708.  Net  traffic  receipts,  $175,806,  increase  $13,396: 
aggregate  from  January  1,  $175,806. 


ENGLISH  RAILWAYS. 


Date. 

Gross  Traflks 
for  week. 

Groaa  Tralic  be 
)rav  to  date. 

Nams. 

Amt. 

In.  or 

dec.  on 

1904. 

u 

Amt. 

la.  oc 
dacoa 

Brecon  and  Merthyr 

April  30 

£ 
«.799 

+ 

44 

•7 

£ 
J».»97 

+    I,I7» 

Cambrian        

Central  London 

City  and  South  London     . . 

,.     30 

„    n 

n       30 

7.083 
6.674 
a,8o8 

+ 

176 
"7 

f 
17 
18 

Ill 

-  l.«» 
+    «.8iy 

-  1,607 

Furness           

„    30 

9.17a 

4- 

173 

t 

144.163 

+    3,o» 

Gt.  Cent.  Oale  M.,  S.,  &  L.) 
Great  Eastern 
Groat  Northern 
Great  Western 

.,    30 
„    30 

..      as 

..     30 

60.335 
9S.900 
103,300 
133,90a 

+ 

t,at4 

900 

6.IJ69 

3.700 

17 

■7 
t 
17 

1,101.916 
1,378,60a 
1.746.300 
3,605,700 

+  37.979 

-  U.M* 

Hull  and  Barnsley    .. 

„    30 

7.636 

i,»»7 

«7 

144.618 

*   5,7<* 

Lancashire  and  Yorkshire.. 
Lou.  Brighton  &  S. toast  .. 
I.ondoi^  &  North  Western.. 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 

„    30 

..      29 
„      30 
..      30 
•  •      30 

102,513 
66,847 
159,000 
105,000 
9.993 

+ 
+ 

+ 
+ 

3.873 
5,467 

1J,000 

15400 

1,377 

17 
«7 
» 
■7 
•7 

•,673.171 

930.  "8 
4^06.000 
'.381,500 

'31.751 

+  15*» 
4-    1,14a 

Metropolitan 

MetropoUtan  District 
Midland           

.,      30 
„      30 

'7.973 

7.003 

104.619 

+ 

340 
191 

>a.S7S 

t 
'7 

17 

U',6'3 

'17.*>' 

3.569.007 

+    '.703 

-  3.7* 

-  7,194 

North  Eastern 
North  London 
North  Siaflordshlro  . . 

>.      »9 
.,      30 
„      30 

169,861 
9,010 
17,400 



703 

438 

n 

i 
t 
t 

1,763.  >4) 
■  53.641 
J»/77« 

-14451 

-Ii,i5« 
-    «*>4 

Rhymney        

»      30 

S.J38 

- 

943 

17 

99,407 

+         0 

South  Eastern  &    London, 
Chatham  &  Dover. . 

.1      V 

90.73* 

4- 

4.66s 

t 

t.3J5.««7 

-tiM» 

TaflVale         

1,      30 

16,419 

- 

1,783 

«7 

J«o,l«9 

-  tMT 

i  From  Jiui.  i. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  &   South-Westem 
Great  North  ol  Scotland 


Highland 
North  British  . 


ApiU  30 

.,      »9 
»      *9 

„      30 

..      30 


90,910 


33.194 
9,318 


S,l8l 
93.093 


+  6.191 

■¥  1.160 

-  373 

-  418 


l,oS>,S13 

*>3.1>» 
ia>,6t) 

107.900 

>*97.033 


-  vn* 

-  4.>n 

*    J.71» 


IRISH    RAILWAYS. 


Belfast  and  Coooty  Down  . 

April  tS 

J,««3 

4-  1,118 

f 

41.064 

-     sr 

Cork,  Bandon,  It  S.  Coast . . 

„      »» 

'.796 

-        14 

t 

»J.o>»J 

-    r» 

Great  Northern 

..      *8 

tOATi 

*■   l.««6 

'7 

•»«.7»7 

-  SJH 

Uldland  Great  Wetten     . . 

.,      18 

I3.SS1 

+      4« 

» 

'74.795 

-  M» 

tPram  Jan.  i  n  data. 


556 


Zhc  5nve6tor8*  TReview. 


May  6,    1905. 


Established  1824. 


CLERICAL,  MEDICAL 
AND  CENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  i  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 
I.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597,415. 


Chief  Office  : 
15,  ST.  JAMES'S  SQUARE, 

LONDON,  S.W. 


W.  J.  H.  WHITTALL. 

Actuary  and  Secretary. 


SCOTTISH  UNION  &  NATIONAL 

IHSL<RANCE  COMPANr. 

ESTABLISHED  1824. 

TOTAL     FUNDS     EXCEED    £5,500,000 

FIRE   AND     LIFE    ASSURANCES     EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

Please  apply  for  particulars  to 

Edinburgh :  38,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

XLbc  investors'  IRevievp. 

The    Week's    Money     Market. 

Bank  Rate  2j  per  cent.    (Reduced  from  3  per  cent, 
on  March-  9.) 

Norfolk  House,  Friday  Evening. 

In  a  small  way  our  short  credit  and  discount 
markets  continue  to  strug-gle  apainst  adversity. 
Thanks  to  the  predatory  habits  of  a  Treasury  always 
in  want  of  money,  and  frequently  raising  the  wind  on 
one  pretext  or  another,  the  market  has  this  week  been 
much  imf>overished.  It  was  reckoned  that  about 
;^3,ooo,ooo  was  paid  up  last  Wednesday  on  the  latest 
Exchequer  bond  issue,  about  ;^i,ooo,ooo  having-  been 
paid  up  in  full  under  2  per  cent,  discount  over  and 
above  the  ;^2,ooo,ooo  due  as  the  stipulated  call. 
Before  this  the  market  was  so  hard  up  that  it  had  to 
borrow  more  than  ;^3,ooo,ooo  to  carry  it  over  the  end 
of  the  month.  Naturally,  therefore,  much  of  the  debt 
then  raised  had  to  be  renewed  this  week,  about  a  third 
of  the  large  sum  repayable  to-day  being  in  this  way 
reborrowed.  Rates  for  short  loans  have  accordingly 
tended  to  stiffen,  and  although  most  bankers  have  con- 
tinued to  lend  for  seven  days  at  2^  j>er  cent.,  when  they 
had  any  spare  balances,  those  who  cared  to  hold  out 
could  to-day  easily  get  2^  per  cent.  At  the  same  time 
call  money  ranged  betwen  2^  and  3  per  cent.,  in  the 
latter  part  of  the  week,  there  being  yesterday  and  to^ 
day  no  difficulty  in  getting  the  higher  of  these  figures, 
since  the  Consol  payments  caused  Thursday's  market 
some  rushing  about,  while  to-day  the  market  could  not 
pay  the  Bank  off.  The  India  Council,  however,  has 
been  renewing  and  lending  afresh  for  about  a  month, 
first  at  2  and  latterly  at  2^  per  cent. 

In  spite  of  the  more  untoward  position  of  the  short 
loan  market  bill  brokers  have  had  difficulty  in  getting 
discount  rates  to  move  in  their  favour.  Until  yester- 
day a  good  deal  of  the  business  in  three  months'  re- 
mitted paper  was  done  at  2-^  per  cent.,  and  those  who 
held  out  for  2|  per  cent,  had  to  see  the  bills  go  past 
them.  By  yesterday  however  the  market  became  more 
disposed  to  harden,  and  had  it  not  been  that  Conti- 
nental bankers  were  moderate  buyers  of  three  months' 
bills  at  2-j'g-  per  cent,  the  working  rate  would  then  have 
been  2^  per  cent,  as  a  minimum.  To-day  again  the 
bill  brokers  talked  2^^  per  cent,  and  2 J  per  cent., 
but  business  was  done  still  at  2J  per  cent,  in  both  60 


and  90  days'  remitted  paper.  Nobody  wanted  long 
bills  at  2J  per  cent,  early  in  the  week,  nor  does  the 
market  seem  keen  for  them  now  at  2^,  2J  per  cent. 
The  supply  of  paper  was  as  good  as  usual. 

Yesterday's  bank  return  once  more  emphasised  the 
poverty  of  the  open  Money  Market.  Not  only  had 
the  market  had  to  borrow  ;^2,500,ooo  within  the  week 
ended  on  Wednesday  to  keep  it  going,  but  the  Scotch 
and  other  drafts  upon  the  currency,  metallic  and  paper, 
brought  the  reserve  down  by  ;^72 1,000  to 
^£24,^08,000.  On  balance,  too,  the  Bank  loses  gold 
by  export,  in  minute  amounts,  no  doubt,  but  still  loses 
it,  and  all  the  growing  supply  of  raw  metal  coming 
here  continues  to.  be  bought  for  export,  latterly  for 
export  to  Paris.  The  Paris  cheque  was  weak  at  about 
25.14  until  to-day,  and  so  strong  is  the  enquiry  for  the 
metal  on  French  account  that  the  price  of  bars  rose  j 
to  77s.  9Jd.  To-day  however  the  cheque  came  firmer,  I 
and  bars  fell  to  77s.  gfd.  Although  the  credit  pro- 
ceeds of  the  sales  of  gold  may  remain  here,  the  Bank  is 
kept  weak  in  cash,  and  the  Money  Market  remains 
compelled  to  poise  its  gigantic  transactions  on  credit 
alone. 

In  addition  to  the  Treasury  ravages  the  market  will 
this  month  be  strained  at  times  to  meet  the  enormous 
weight  of  calls  falling  due  on  new  issues.  Exclud- 
ing the  ;^io,ooo,ooo  to  be  paid  up  upon  the  rdcent 
issue  of  Pennsylvania  Railroad  3I  per  cent,  short  term 
bonds,  most  of  which  will  fall  upon  American  and 
Continental  markets,  the  amount  is  upwards  of 
;^i  5,000,000,  of  which  about  ;^g, 500,000  is  payable 
upon  Government  and  Corporation  stocks  issued  here. 
The  Exchequer  bonds  issue  has  already  swept  away 
;£r2, 000,000  of  this  total,  besides  what  has  been  paid 
up  in  full  as  explained  above,  and  nearly  ;^4, 000,000 
falls  due  within  the  month  on  Railway  issues,  almost 
all  of  which  our  market  must  find.  Easy  money  is 
consequently  out  of  the  question,  and  low  rates  are 
not  very  well  assured  either. 
Silver. 

Dealings  in  the  market  for  bars  have  been  very  far 
from  brisk,  and  prices  have  fluctuated  within  narrow 
limits  according  to  the  will  of  sellers.  In  the  begin- 
ning of  the  week  a  disposition  was  shown  to  offer  the 
metal  freely  without  attracting  buyers,  and  quotations 
slipped  down  to  26^d.  per  oz.  for  cash  and  26Tlg-d.  per 
oz.  for  delivery  two  months  forward.  Then  holders 
drew  back  and  buyers  came  forward,  so  that  prices 
recovered  to  261d.  and  26^d.,  only  to  fall  away  again 
to  26|d.  and  26^6.,  and  this  relapse  was  followed  in 
turn  by  an  improvement  to  26Jd.  and  26|id.  per  oz. 
For  the  Rs.  30,00,000  Council  drafts  on  India,  applica- 
tions on  Wednesday  amounted  to  Rs.  2,55,80,000,  all 
in  bills,  and  tenders  at  is.  3  3i-32d.  per  rupee  received 
about  46  per  cent.  Next  week  another  Rs.  30,00,000 
will  be  offered. 

Liverpool  has  not  had  such  an  overpowing  success  with  its 
;£5oo,ooo  of  six  months'  bills.  The  total  amount  tendered  for 
was  only  ;£795>ooo,  and  tenders  at  ^^98  13s.  iid.,  equal  to  a 
discount  of  £2  12s,  2d.  per  cent.,  got  about  57  per  cent,  of  what 
they  asked  for.  The  average  rate  was  £2  10s.  loj^d-  A  six 
months'  banlj  bill  could  be  melted  even  to-day  at  £2  7s.  6d.  per 
cent. 

BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  3,  1905. 
ISSUE  DEPARTMENT. 
£ 


Notes  Issued 


52,084,980 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£52,084,980 
BANKING  DEPARTMENT. 
£ 


£ 

11,015,100 

7,434,900 

33.634,980 


£52,084,980 


14,553,000 
3,165,850 


"■878,558 

40,392,171 

95.871 


Dated  May  4,  1905. 


£70,085,450 


£ 
Government  Securities  ..      15,629,703 
Other  Securities     . .         . .      29,547,577 

Notes 22,963,470 

Gold  and  Silver  Coin      ..       1,944,701 


£70,085,450 
J.  G.  NAIRNE,  Chief  Cashier. 


May  '6,   1905. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Year. 
May  4. 

April  a«, 
1905. 

May  3, 
1905. 

Increase. 

DeenaM. 

£ 

3.172,901 

7.544.275 

41,992,416 

110,938 

17.279.040 
26,421,383 
23,673.^o5 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    Ho, 
7  Day  Bills       .. 

Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3. '60,994 

10,649,326 

39.736.91  ■ 

72,033 

■5.495,306 
27,047,861 
25.629,297 

28,642,945 

35,822,242 

50?  p.c. 

2}     .. 

£ 

3,165,830 

11,878,558 

40,392,171 

95.871 

15.629,70a 
29.547.577 
24,908,171 

£ 
29,121,510 

35,579.681 

4.856 

1,229,032 

655,260 

23.838 

Decrease. 

721,126 

£ 

Increase. 

■  34,396 

2,499.7"6 

2,634,112 

2,634,113 

Increase. 

28,598,815 
33.821  920 
471  PC. 
3     „ 

478,565 

£ 
,  242,561 

3i  p.c. 

Foreign  Bullion  movement  for  week,  ;f  4,000  out. 

PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  April  29.) 


Revenue. 

Expenditure. 

Customs         

£ 

000 

National  Debt  Services     . . 

£ 

Excise 

418 

000 

Other    Consolidated    Fund 

Estate,  &c.,  Duties  .. 

106 

000 

Charges 

10,116 

Stamps 

20S 

000 

Payments  to   Local    Taxa- 
tion     

Land  Tax  and  House  Duty. 

40 

000 



Property  and  Income  Tax. . 
Post  Office 

^q^ 

000 

Supply  Services      .,         ..2 
Bullion  Advances    .. 

107.800 

— 

Telegraphs 

Crown  Lands 

140,000 

Treasury  Bills  {net  amo'jnt) 



— . 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 



Miscellaneous 

20 

Exchequer  Bonds    .. 



Bullion  advances  repaid     . . 

— 

Uganda  Railway       ..         .. 

_ 

Uganda  Railway 

— 

Military  Works 

Naval  Works 

— 

Unclaimed    Dividends     Ac- 



count  

— 

Telegraph  Acts 

— 

Telegraph  Acts 
Naval  Works  Acts    . . 

— 

Land  Registry  (New  Build- 

— 

ings)  

— 

Military  Works  Acts 



Public  Buildings  Expenses 

Land  Registry  Acts  .. 

— 

Act 

35,000 

Public  Bldgs.  Expenses  Act 

— 

Public  Offices  Site  (Dublin) 

Public  Offices  Site  (Dublin). 

— 

Act 

_ 

Waj's  and  Means 
Deficiency       

. 

Suez  Canal   drawn   Shares 



in  reduction  of  debt 

_ 

Suez  Canal  Drawn  Shares. . 

— 

Cunard  Agreement  . . 

_ 

Issue  of  Exchequer  Bonds.. 



Deficiency     Advances     re- 

Transvaal and  Orange  River 

paid   

— 

Colony.       Repayment     of 

Ways  and  Means  Advances 

Temporary  Advance 

— 

repaid          

_ 

Adjustment  of  Local  Taxa- 

Increase     in       Exchequer 

tion  payments 



balances 

_ 

Decrease      in      Exchequer 

balances       

308,896 

£t 

£i 

153,916 

*  Exclusive  off  100, 000  last   week   paid    over    in   aid  of   local   expenditure 
making  the  total  of  such  payments  to  date  £509,160. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Monday,  Australia    . . 
Net  Efflux 

£ 
11,000 

54,000 

Tuesday,  Malta 
Thursday,  S,  America 
Priuay    S.  Africa    . . 

Total    . . 

£ 
20,000 
30.000 
13,000 

Total  .. 

£65,000 

if65,ooo 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin  

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York    . . . 

Lisbon 

Madrid 


« 

i 

Last 
weelt's. 

Latest. 

3 

chqs. 

2S14J 

25-15 

chas. 
sight 

2519 

25-ioJ 
1208 

12  07f 

20-48J 

chqs. 

20-47 

3  mths 

2037 

20-35. 
20-45, 

chqs. 

JO-47i 

short 

2047 

20-45 

siKht 

24  "Oi 

23-oii 

3  iiiiha 

9430 

9430 

6odys 

4-844 

4-844 

sinht 

49ft 

49A 

sight 

33" 

3306 

Place. 


Antwerp 

Italy  

Constantinople 
B.  Ayresgdpm 
Rio  de  Janeiro. 
Valparaiso.... 

Calcutta 

Bombay  

Mong  Kong    . . 

Shanghai    

Singapore  .... 
Yokohama 


3! 


short 

sight 
•i  mths 

9odys 
9odys 

T.T. 

T.T. 

T.T. 

T.T.  , 
4  mths 
4  mths. 


I^st 
week's. 


25*20 
2515 

11013 

i6i(|d. 

'T 

i/icjt 

2/7     , 
2/oft 


Latest. 


Jj-soj 
a5i4 
11003 

.If 

'/loA 

a/7, 

i/iii 

«/oA 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Apr.jg.igoj. 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     . , 
Government  Secnritiflft 


£ 
14.780,186 

21,231,833 
1,673,241 
50,198,399 
11,083,365 
63.554.217 
23.654.380 
3.081,993 

4.379.oa3 


Apr.22,  J905. 


~S 

14.807,417 

21,040,912 

1,685,225 

50^1,4+4 

21,017,911 

63,626,961 

25.859.090 

2,700,215 

3.39»."o 


Apr.ts.igo; 


£ 

14.823,750 

30,907,000 

1,661,643 

50.398,025 

20.959,289 

63.952,285 

25,501,761 

2,684,982 

3.563.407 


Apr.  30,1904. 


? 

14.693,825 
■9.995.008 
I,6i8,6«3 
41,004.298 
23 ,087,700 

64,«>9.383 

36,916,659 

S.526,733 

5.704.833 


TREASURY  BILLS 

OUTSTANDING.  - 

Amount, 

Dunuloo. 

When  repayable. 

Kate  per  cent 

£ 

1903. 

3,000,000 

6monlh( 

MiV^i4 

1,000,00a 

3  months 

MaJjJ 
May  33 

»    4    « 

t    II     II 

1,000,000 

12  months 

2,413,000 

13  months 

June  24 

3  S  7 
394 

I    I    ? 

1,500,000 

13  mootb< 

^ulyr 

3,000,000 

6  months 

1,800,000 

6  months 

Aug.  13 

3,000.000 

6  months 

Aug.  37 

a    3  JO 

3,000.000 

6  month* 

Sept.  17 

1 1910 

» 0  44 

»  «7    4 

3,320,000 

6  months 

Sept.  3t 

3,000,000 
^700,000 

13  moDllis 

Oct.  J 

30.633,000 

t  Issued  privately ;  do  particulars  known. 
LONDON   BANKERS'  CLEARING. 


Month. 

1905. 

1904. 

Increaie. 

Dwnue. 

January 
Weelj  ending 

933,886,000 

803,068,000 

1293181000 

_ 

Feb.        1 
»       8 

3co,588,ooo 

242,643,000 

57.945.000 

_ 

306,614.000 

178,131,000 

28,483,000 



M      «5 

359.450,000 

231,498,000 

37.952,000 

^_ 

March   " 
8 

199,865,000 
301,252.000 

169,206.000 
«33.773.ooo 
103.576.000 

30.659/100 
65,477.000 

— 

215,866,000 

50,290,000 

^ 

.,     15 

193,180,000 

72.902.000 

^ 

M      " 

311,042,000 

I73,ul6,(x» 

38,026^000 

^ 

April       5 

205,714,000 

317.019,000 

11.30S.aao 

345.370,000 

166,693.000 

178,677.000 

210,891,000 

203,233,000 

8,658,000 

^ 

"     '? 

300,087,000 

331,7tM,0OO 

78,307.000 

_ 

May        3 

■39.973.000 
263,265,000 

164,177,000 

246,483.000 

16,783,000 

24.304,000 

4,360,945,000 

3,602,478,000 

7511^67.000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg.. 

Frankfort . . 

Amsterdam 

Brussels    . . 

Vienna 

Rome 

St.  Petersburg    .. 

Madrid      ..         .. 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    . . 

Bombay    . . 

New  York  call  money 


Bank 
Rate. 


3 

3 
3 

3 

u 


Altered. 


May  25.  1900. 
February  25,  1905 
February  23,  1905 
Februarv  25.  1905 

March,  190) 

December  28.  1903 

Februdry  3, 190a 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

February,  1903 

January,  1903 

April  27,  1905 

April  14,  190s 


Open  Market. 


Last 
Week. 


Latest. 


AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


Gold  Reserve . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Apr.  29,  1905. 


1 

47,607,625 
13.008.583 
2,500,000 
1.757.583 
67,581.458 
■3854.4'6 


Apr.  33.  1905. 


47.987.791 
13.027.04t 
2,500,000 
1.747.958 
63,896,625 
10,894.951) 


Apr.  IS,  1905. 


£ 
47.894.833 
13.016.373 
3,500,000 
1.777.458 
64,704,916 
".097.333 


Apr.  JO,  1904. 


I 
47.139.083 
12,909.585 
2,500,000 
1,820,166 
70,350.  i»J 
12.356.625 


IMPERIAL  BANK  OF  GERMANY  (20  muks  to  the  X). 


Cash  in  hand  . . 
Bills  discounted        . . 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 


Ape.  99.  I^DJ. 


J 

32.693,100 
45.408,850 
4.17'. 950 
67.454.350 
35,061.400 


Apr.  22, 1905. 


£ 
53.436.900 
39.310.500 
2.610,450 
65.459500 
.35.721.600 


AP*.  ty  '90S.   Apr.  JD.  I90«. 


4S.4W.oae 
44.17s.300 

fiS.077,050 
JS£' 


1 

52,307.050 

39.970.700 

3.939.200 

67704.000 

M.'4i.tSo 


BANK 

OF  FRANCE  (25  fnucs  to  the  £). 

May  4,  1905. 

Apr.  27,  l90^ 

Apr.  to,  1905. 

Ma7},i9»«. 

Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

111.961,480 
44.1'l.96o 
30,662,880 
19.489.560 

180,322,600 
6,306,880 
22.153.320 

£ 
111,747.400 

43.W2.920 
2;,7So,6oo 
18.507.5eo 

"S:s« 
24.324.880 

£ 
111,170,040 

t9.i69.110 

25XX 

a9»a6ov4JO 
ao.S7o,o«s 

7.26i,<oa 
IM0M40 

Proportion  between 
cent,  a  week  ago. 


bullion    and  clrculatioo  86}  par  eeot.. 


•9iP« 


NEW  YORK  ASSOCIATED  BANKS  (Joltor  «t  U.) 


jApr.  29,190$.  Apr.22,i90S.Apr.  is,i9i>S.Aproe.>9>4> 


I 


Specie       j    43.S44.ooo 

I^al  tenders {    17,116.400 

Loans  and  discounts    ..        ..1219,580,000 

Circulation         j     8,829.800 

Net  deposit*  ..1219^00.000 


£ 
41.2a4.ooo 
i«,6&4.6oa  : 


42. 


ai9,«o,«ao 


8.886.<oo 

2}o.4oe.coo  lity.>tD>i 

bat  tblt 


1 

47.o«o,iOW 


7.i».*» 
na^lM^aoo 


Legal  reiem  i«  ts  per  cent,  oi  net  depoaits; 
legal  lendaci)  exceen  ttait  ram  b;  £j  jss.4oo  agaiaal  aa  eaea>«  lut  weak  o 
£a,l88.6oo. 
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NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Apr.s7i»905- 


Coin  and  bullion 
Other  securities. . 
Note  circulation. . 
Deposits   .  ■ 


Apr.  20,1905. 


£ 

4,682,040 
22,938,640 
26,634,360 

2,894,360 


Apr.  13,1905, 


£ 

4,792,960 
22,985,560 
26,350,360 

3,163,280 


£ 

4,749,480 
22,355,800 
26,262,320 

2,760,480 


Apr.  28,1904. 


4,491,960 
21,881,600 
25,620,760 

2,823.640 


BANK 

OF  RUSSIA  (10  roubles  to  the  £) 

April  8/21, 
1905. 

April  1/14, 
1905. 

Mar.  23/Apr.5 
1905. 

April  8/21. 
1904. 

Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 

£ 
90>729.743 

6,622,336 
37,027,350 

5,235.221 
87,775,49s 

44.195.338 
20.231,819 

£ 
90  717,040 

6,867,963 

37,359.128 

5,467,438 
88,432,946 

43.796.279 
21,822,936 

£ 
89.905,072 

6,833,875 

36,794.824 

5,517,173 
89,580,222 

43.321,139 
12,224,276 

79,044,189 

8,417,938 

43.957,881 

4,216,437 
62,955,558 

46,389,223 
31,745,589 

BANK    OF   ITALY   (25  lire  to  the  £). 


Reserve , 

State  notes  and  small  change. 

Discount  and  loans 

Public  stock  and  State  loans. 

Credits , 

Note  Circulation 
Current  account 
Deposits 


April  lo, 
1905. 


26,260,720 

536,600 
9,790,760 
9,290,840 
6,084,200 
35,263,800 
3,825,000 
3,216,240 


Mar.  31, 
1904, 


£ 
26,411,720 
544.0S0 
10,024,760 
9,280,720 
6,580,200 
35.419,040 
3,941,720 
3,087,880 


Mar.  10, 
1905. 


£ 
25.913.440 

555.800 
9,255,800 
9,290,880 
6,950,480 
34.534,560 
3,552,280 
3,474,800 


April  10, 
1904. 


£ 

25,880*440 

876,400 

10,215,320 

8,^82,760 

4.683.280 

33,948,640 

3,646,680 

3,267,680 


LONDON  COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow 

Ita  ian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto 

Copenhagen  

Christiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  n)onths 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


April  20. 


12-lS 
12-33 

25"3<5J 
20-62 

20' 62 

25i6i 

25"3ii 

25'3ii 

25-40 

24-23 

Mi 

Mi 
25-40 

4SS 

49I 

49k 
l8'40 
18*40 
i8'4C 


April  27. 


I2-l8     , 

i2-3i 

25-374 

20-62 
20-63 


25-40 
2423 

24i 

25-4ii 

485 

35i 

49i 

49S 

13-40 

18*40 

i8'40 


May  2. 


12-13 
12-3S 
25'374 

20*63 

20*64 

25i6i 

25-30 

25-3ii 

25-40 

24-24 

243 

24I 

25-424 

4»i 

35§ 

4«i 

48I 

18-40 

18-40 

18-40 


May  4. 


OPEN   MARKET  DISCOUNT. 

Thirt>' and  sixty  day  remitted  bills         

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  „  

Six  months  „  

BANK  AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        

,,  ,,         short  luan  rates  

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

„  7  and  14  days'  notice  

Current  rates  for  7  day  loiiiis       

,,  for  call  loans 


Per  cent. 


Per  cent. 


24 
3 


2i-2i 
24—3 


Stock  Market   Notes  and   Comments. 

Again  this  week  the  stock  markets  have  mostly  worn 
the  appearance  of  approaching  collapse  or  crisis.  Not 
only  is  there  no  general  business  doing,  but  no  chance 
of  any  to  speak  about  coming  to  be  done  ;  and  all  the 
wild  fluctuations  which  we  have  seen  in  Yankee 
markets,  together  with  the  subsidences  more 
or  less  emphatic  occurring  in  other  sections, 
notably  in  Consols,  must  be  regarded  as 
symptoms  of  a  distress,  deep  rooted,  prob- 
ably ineradicable,  only  to  be  swept  aside  by  such 
a  general  liquidation  as  will  rid  the  world  for  some 
time  of  the  domineering  financier,  monojKjlist  in- 
triguer, trust  manufacturer  and  generally  maleficent 
stock  and  share  thief.  That  the  crisis  is  bound  to 
come  we  have  no  doubt  whatever.  All  that  is  un- 
certain is  the  date,  and  yet  such  is  the  universality  of 
tne    grip    of    masterful    financial    interests    over    the 


sources  of  credit  that  it  is  possible  enough  incurable 
rottenness  may  again  be  covered  over,  and  for  a  time 
an  appearance  of  solidity  be  once  more  imparted  to 
stock  markets,  not  only  here  but  in  America  and  in 
Germany. 

Finance,  that  kind  which  is  credit  born  and  fed,  has 
undergone  wonderful  developments  in  our  time,  and,  as 
has  often  been  insisted  upon  in  these  columns,  not  only 
are  great  financiers  more  powerful  than  they  ever  were, 
but  finance  markets  are  so  interlinked  that  -Stock  Ex- 
change business  to-day  has  come  to  be  like  a  marshal- 
ling of  great  armies  in  the  field,  all  obeying  the  orders 
of  a  chief.  Tremendous  catastrophes  occur,  huge 
slaughterings  of  the  feeble  multitude  now  and  then 
take  place — in  the  sense  that  their  savings  are  swept 
away — and  no  results  of  a  world-shaking  description 
appear  ever  to  follow.  Prices  plunge  down  or  spurt 
upward,  each  movement  involving  the  transfer  of 
millions  or  tens  of  millions  from  the  control  of  one  set 
of  gamesters  to  that  of  another,  and  yet  the  losers 
appear  to  be  no  worse  off  than  they  were  before.  So 
completely  are  markets  and  the  resources  of  credit  by 
which  markets  live  now  in  the  hands  of  the  big  players, 
that  the  old-fashioned  business  of  the  petty  investor 
and  peddling  gambler  has  well  nigh  disappeared. 
Bubbles  are  blown  by  the  masters  of  the  game  and  set 
afloat,  all  irridescent  and  gaudy,  only  to  burst,  and 
nobody  seems  a  penny  the  worse.  It  is  because  of  the 
incalculable  resources  of  these  great  gamesters  and  of 
the  concentrative  {x>wcr  they  possess  over  the  fountains 
of  credit  in  all  money  markets  that  we  are  unable  to 
forecast  the  day  when  that  liquidation,  which  may 
mean  in  the  long  run  something  like  moral  renovation 
to  the  people,  a  healthier  condition  of  business  in  all 
directions,  will  really  begin. 

The  ever  heralded  smash  on  Wall  Street,  for  ex- 
ample, has  not  yet  taken  place,  and  all  we  can  do  is 
once  more  to  pause  and  admire  the  wonderful  strength 
of  those  mighty  financiers  who  seem  to  have  the 
wealth  of  the  world  at  their  beck  and  call.  Ugly 
"breaks,"  as  they  are  called,  have  again  this  week 
taken  place  in  prices,  and  nothing  serious  has  followed. 
The  ingenious  manipulators  have  set  to  work  to  repair 
over  night  the  breaches  in  the  credit  fabric,  and  George 
Gould  and  others  have  at  critical  moments  emitted 
optimistic  stories,  interesting  as  indicating  their  desire 
to  keep  the  market  such  as  they  may  sell  upon  ;  but 
there  has  been  no  foundering  of  any  credit  institution, 
whether  big  insurance  company  or  trust.  And  mean- 
while the  trade  of  the  United  States  is  said  to  be  in 
an  unprecedentedly  flourishing  condition.  We  can 
believe,  too,  that  it  must  continue  to  flourish  as  long- 
as  the  big  capital-devouring  corfx>rations  are  able 
to  emit  fre.sh  securities  without  limit.  The  Union 
Pacific  Company,  however,  did  perplex  the  market  a 
little  this  week,  and  cause  it  to  stagger  by  the 
announcement  that  it  was  going  to  create  $100,000,000 
of  new  preferred  stock.  Up  to.  the  time  of  writing  the 
use  to  which  this  money  is  to  be  put  has  not  been  re- 
vealed, but  the  Chicago  and  North-Western  Company 
is  making  an  addition  of  15  per  cent,  to  its  capital 
stock  in  order  to  provide  for  new  or  already  incurred 
capital  expenditure.  Hardly  a  day  passes  without 
some  announcement  of  this  description.  A  New  York 
figuring  man  has  calculated  that  since  the  beginning- 
of  the  present  year  no  less  than  $550,000,000  worth  of 
new  securities  have  been  thrown  upon  Wall  Street, 
exclusive  of  the  $25,000,000  issued  by  New  York  City 
and  the  American  half  of  the  Japanese  loan  of 
;^30,ooo,ooo,  that  is  to  say  altogether  fully 
;^ 1 30,000,000  worth  of  new  stocks  have  been  put  upon 
the  New  York  market,  a  total  which  considerably 
exceeds  our  own  feats  in  this  direction  within  the  same 
period  of  time.  It  is  impossible  to  believe  that  these 
new  stocks  have  all  been  placed  with  investors  ;  the 
underwriter  holds  them,  just  as  he  holds  still  the  bulk 
of  the  new  issues  made  on  our  side,  and  it  is  probably 
in  the  direction  of  the  underwriting  commitments  that 
we  shall  find  the  first  intimation  that  the  universal 
bubble  of  "  pure  "  finance  is  about  to  burst. 

One  has  only  to  examine    the   lists    of    securities, 
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whether  as  quoted  officially  or  furnished  by  private 
firms,  to  understand  that  there  must  be  several 
liundred  millions  of  the  hankinf^  resources  of  the 
United  Kinj^dom  alone  at  the  present  time  locked  up 
in  a  fashion  which  renders  any  profitable  realisation  of 
the  pledjfed  assets  hopeless.  The  Kaffir  market  itself 
must  account  for  perhaps  a  couple  of  hundred  millions, 
much  of  it  money  borrowed  from  banks,  utilised  for 
contang-oinp,  but  by  no  means  the  more  easily  repay- 
able on  that  account.  There  are  hundreds  of  thou- 
sands of  speculative  accounts,  larpe  and  small,  which 
could  not  be  liquidated  at  the  present  time,  and  are  not 
likely  to  be  solvable  at  any  time  except  at  more  or  less 
deadly  loss.  In  these  two  directions  we  have  indica- 
tions of  the  source  of  the  present  lack  of  jjenuine  busi- 
ness on  all  stock  markets.  Tlie  dribble  of  investment 
purchasing:  jjoes  on,  but  is  not  usually  of  a  volume 
sufficient  to  meet  the  selling-  from  a  like  quarter,  and  all 
outside  this  small  field  is  in  the  possession  of  the 
gambler,  in  the  control  of  the  world-svvayinp  financier, 
or  is  the  dumping-  g-round  for  the  wreckag:e,  the  product 
of  dishonest  finance  and  foolish  speculation  on  the  part 
of  the  people  during  a  period  of  little  short  of  a  g-enera- 
tion.  We  must,  therefore,  have  a  liquidation,  a 
general  clean  up,  in  spite  of  an  increasing  output  of 
gold  and  all  the  other  influences  making  for  solvency. 


The    Week's    Stock    Markets. 

Holidays  seem  to  have  a  bad  effect  on  the  Stock 
Exchange  just  now,  the  mood  this  week  since  the 
closing  on  May  Day  having  Ijeen  decidedly  dismal. 
The  erratic  performances  in  the  American  market  are 
held  chiefly  responsible  for  the  languor  and  absence  of 
business,  but  there  are  other  reasons  as  well.  The 
public  is  "off  its  feed"  for  the  time  being,  having 
been  completely  stuffed  up  with  the  recent  new  issues, 
and,  moreover,  is  in  no  humour  to  take  a  further 
hand  in  the  gambling  games  pending  some  definite 
events  in  the  Far  East,  even  if  it  had  the  means.  One 
or  two  failures  occurred  as  the  result  of  the  last  settle- 
ment, which  is  another  discouraging  circumstance, 
because    open   defaults   often    indicate    worse     trouble 
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BRITISH  FUNDS,  &c. 

Last  dividends  paid  are  given 

in  parenthe&es.) 


Price 
last  week 


(6* 

90; 

89 

99i 

bq 

93 

94 

99i 

<)74 

— 

98A 

99 

97i 

99 

299 

105 

106 

95 
8cA 

65i 

u 

66 

Consols  f2j  p.c.  Money) 

Do.     Account  (June  i) 
2*  p.c.  Stoclf  rf?d.  1905  .. 
Excheqr.  Bonds,  3  p.c,  1905 
Irisl)  Land  (2j) 

Local  Loans  (3) 

National  War  Loan  (ij  p.c.)  , 

Do.     Account  (June  i) 
Transvaal  Loan  (3  p.c). . 
Bk.  of  England  Sick.  (9  p.c.)  , 
India  3j  p.c.  Stck.  red.  1931    , 

Do.   3    p.c.  Stck.  red.  1948    . 

Do.  7i  p.c.  Stck.  red.  1926    . 

Do.  3}  p.c.  Rupee  Paper 


Price 
this  week. 


90* 
90 

89 
100 

93: 

» 

99 

99 

99 
299i 
106 

97j| 


undisclosed,  and  the  money  market  is  proving  most 
disappointing  to  the  cheap  money  prophets.  Frequent 
borrowing  at  the  Bank  is  the  order  of  the  day,  instead 
of  the  plethora  of  credit  we  were  promised,  and,  taking 
all  things  into  consideration,  it  is  not  at  all  remark- 
able that  prices  have  a  constant  tendency  to  slide  away. 
Consols  slipped  back  a  few  fractions  being  son-ietimes 
dealt  in  well  below  go,  notwithstanding  a  comfortable 
monthly  settlement.  Money,  though,  frequently  cost 
2}  per  cent.,  and  sometimes  more,  a  slight  easing  off 
towards  the  close  making  the  range  af-J  per  cent. 
The  making-up  price  was  exactly  ;£i  wor.se  than  a 
month  back,  and  that  did  not  cause  enthusiasm 
amongst  the  "  bulls."  Other  British  funds  were  fairly 
steady,  but  the  stocks  of  the  Banks  of  England  and 
Ireland  dropped  ^"i  or  so,  and  India  sterling  issues 
ended  rather  dull.  Nothing  worth  noting  happened 
in  Home  County  and  Corporation  or  Colonial  Inscribed 
stocks,  but  the  tcndi,"ncy,  as  elsewhere,  was  heavy. 

Foreign  Government  bonds  marked  out  a  line  for 
themselves,  showing  decided  firmness  amidst  the 
general  depression.  The  Paris  Bourse  was  in  cheerful 
mood    throughout,     and     supported    all     Continental 


favourites  like  Spani.sh,  Turkish,  Greeks,  Italians, 
Portuguese,  and  French  Rentes.  Russians  did  not 
move,  but  strength  was  again  noticeable  in  Japanese 
things,  thanks  partly  to  an  easy  special  .settlement  for 
the  latest  loan,  the  carry  over  rate  being  about  3J-4  per 
cent.  Chinese  were  steady,  and  in  the  South  American 
group  Argentines  were  favourably  influenced  by   the 
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Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Anientlne  5  p.c  'SSS     . . 

Do.  s  p.c.  N.  Cent.  Rljr. 
6  p.c.  FnndlnK 
B.  A  Water  )  p.c. 
4  p.c  ResciMioa 
4  p.c.  1897  . . 
4  p.c.  1809  . . 
Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  western  of  MInas  Rail 
5  p.c 

Do.  5  p.c.  Funding     . . 

Do.  4  p.c.  Kly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892 
Chilian  4}  p.c.  1885 

Do.     4Jp.c.  1.S86 

Do.     4jpc.  1895 

Do.     5    pc.  1896 
Chinese  7  p.c.  1894,  Stiver 

Do.     6  p.c.  189],  Gold 

Do.      5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

Do.     s  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B 

Colombian  Hxternal 
Cuba  5  p.c.  1904  . . 
Egypt  Unified  4  p.c. 

Do.   3*  p.c.  pref. 

Do.   4I  p.c.  State  Domain 

German  3  p.c 

(jrevk,  1884 

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding  .. 
Hungarian  4  p.c.  1881    . . 
Italian  j  p.c. 
Japan5p.c. 

Do.  New 

Do.  4  p.c.  sterling 

Do.  6  p.c. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Servian  4  p.c. 
bpanish  4  p.C-  (Sealed)  . . 
-i  urks  3i  p.c. '1  iibute    .. 

Do.  4  p.c.  Ucleiice 

Do.  4  p.c.  Unified 
Uruguay  3ip.c 

Do.        5  p.c 

Veiie«uelaii,  1881. . 
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Statement  of  the  President  concerning  the  unification  of 
the  external  debt.  Brazilians  and  Lruguays  followed 
the  lead,  and  most  of  the  Central  American  things 
were  taken  higher  ;  but,  after  a  sharp  rally,  due  to 
bear  covering,  Peruvian  issues  fell  back  again,  being 
helped  downwards  by  a  traffic  decrease,  the  first 
recorded  for  many  months. 


Highest  and 

Lowest 
this  Year. 


HOME  RAILWAYS. 

(Dividends  paid  for  last  ooc 

pleted  year  are  given  Ui 

parentheses.) 


Price 
last 


lUs 


Brighton  Ordy.  (si  P  e.) 
Do.     Pref.  (6  p.c.)   .. 
Do.     Dff.  (flp.c.)  .. 
Caledonian  Ordv.  (4  p.c.) 

Do.        Pref.  (1  p.c.) 

To         Def.  (ip.c).. 
Central  London  (4  p.c.).. 

Do.  Dal.  (4  p.c.). . 

Chatham  Ordinary 
City  an<t  South  London  (si  p.c.) 
Fumess  (3^  p.c.)  . . 
Great  Central  PreC 

Do.  Def. 

Great  Eastern  (3I  p.e.) . . 
Gt.  Northern  PreL  Ord.  (4  p.c.) 

Do.        Del.  (I)     .. 
Great  Western  (jl  p.e.). . 
Hlghhuid(iil) 
Hull  and  Barnsley  (1  p.c.) 
Lane,  and  Yoika.  (3I  p.c) 
Metropolitan  0  P-c) 
Metropolitan  Di-lrlct     . . 
MMUod  Pref.  (lip c)  .. 
Do.    Del.  (ijp.c)    .. 
North  Brutsb  Pref.  dt  p.c.) 

Do.         Dcf.  fa  p.c.) 
North-Easiem  (}i  px.) . . 
North.Westerii  15]  p.c.) 
boutb-Kastem  Oru.  <ai  p.c.) 

Do.  Prel.U).- 

Do.  Dei.       .. 

South- Weelacn  Ord.  (6  p>e.) 

Do.  Href.upx.1 

Do.  D*L(aj 


56o 
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The  accumulation  of  two  days'  orders  gave  the  home 
railway  market  a  little  to  do  when  it  reopened  on 
Tuesday,  and  as  less  nervousness  was  felt  regarding 
Wall  Street  developments  prices  at  first  seemed  inclined 
to  harden.  Business,  however,  was  at  no  time  really 
brisk,  and  as  the  trickle  of  investment  buying  gradually 
dried  up,  the  market  relapsed  into  stagnation,  and  the 
earlier  gains  disappeared.  Midland  issues,  together 
with  South-Eastern  ordinary  and  deferred  and  South- 
Western  deferred,  did  finish  rather  better  on  the  week, 
but  the  rest  of  the  list  showed  losses  ranging  from  5s. 
up  to  £2. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com. 

pleied  year  are  given  in 

parentheses.) 


Price 
last  week 


A 


Antofagasta  (6)     . . 
Argentine  Gt.  West.  (6) 

Do.       Prfd.  (5) 
Bahla  Blanca  Prefd.  (a).. 
B.  Ay.  Gt.  Southern  Ord.  (7) 

Do.  Prefce(5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.         do.       ist  Pref.  (5) 
Do.  do.      snd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (6) 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4; 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (4> 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cer 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (i)       

Cuban  Central     ..        ..         ..< 

Do.    Pref.  (54) 

Do.    Deb.  (4J) 

East  Argentine  (2^) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6)  • . 
Do.  "B"16).. 

Mexican  Ord.  Stk 

Do.     1st  Pref.  (ji) 

Do,   2nd  Pref 

Mexican  Southern  (2^)  .. 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  ot  Havana  (9) . . 
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150 

112 

121 
821 
138* 
1284 

I22xd 
116 
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i024xd 
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As  frequently  happens  nowadays,  the  Yankee  market 
is  the  only  one  to  provide  any  excitement,  and  the  past 
week  has  done  nothing  to  injure  its  position  in  that 
respect.  The  upset  in  Wall  Street  on  Saturday  created 
so  much  nervousness  that,  in  spite  of  the  House  being 
closed  for  its  May-day  holiday  on  Monday,  a  certain 
number  of  members  were  to  be  seen  in  Shorter's  Court 
that  afternoon.  Fortunately  perhaps  for  them  no 
facilities  for  dealing  were  afforded,  and  by  Tuesday 
morning    the   nervousness   had   in  great   measure   dis- 
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CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


Price 
this  week. 


Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     , . 
Do.      Prefd.  (5).. 
Erie    Shares        -..        .. 
Do.  Prefd.  (4)    .. 
Do.  2nd  Pref.     . . 
Illinois  Central  (6) 
Louisville  &  Nashville  (s) 
Missouri  and  Texas       ., 
New  York  Central  (5)    , . 
Norfolk  ap  j  Western  (3) 
o.        Prefd.  (4) 
Ontario  Shares     . .         . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.  (J) 

Southern  Pacific  . .        .. 

Southern 

Do.  Prefd.  (5)  .. 

Union  Pacific  14) . . 

Do.  Preid.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Incorre  Debs. 

Canadian  Pacific  (0) 

Do.        Prel.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  btk. 
Do.  Guar.  (4)    .. 

Do.  1st  Prei.  (5) 

Do.  2n<l  Pret.  15) 

Do.  3id  fret. 

Do.  Ueb.  (4  p.c. 


appeared.  Reassuring  telegrams  were  sent  that  the 
Gould  and  Harriman  interests  had  settled  their  diflfer- 
ences  and  were  working  harmoniously  together  once 
more.  Glowing  reports,  too,  were  received  of  the  profits 
made  by  the  Union  Pacific  on  the  sale  of  its  holding  of 
Northern  Securities  stock  and  of  the  benefits  it  would 
derive  if  the  Southern  Pacific  pays  a  3  per  cent,  divi- 
dend. It  goes  without  saying  that  quotations  here  were 
marked  over  parity  each  morning,  but  once  this  was 
done  dealers  rested  and  admired  their  handiwork  until 
they  learned  how  New  York  received  the  figures. 
Wall  Street  has  for  the  most  part  chosen  to  sell,  and 
there  has  also  been  a  good  deal  of  liquidation  from 
Amsterdam  where  a  large  operator  was  said  to  be  in 
difficulties,  but  whenever  prices  appeared  to  be  too  low 
a  demonstration  in  selected  things  like  Erie  or  Union 
Pacific  has  been  started  in  order  to  lift  the  whole  list. 
This  was  what  happened  on  Thursday,  prices  being 
worked  up  during  the  morning,  and  then  allowed  to 
crumble  away  again.  At  first  the  retrogression  was 
gradual,  but  it  soon  developed  into  a  slump,  and  values 
all  round  were  substantially  lower. 


Highest  and 
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this  Year. 
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Carrying 


MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Price 
last  week 
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25/3 


JO/9 
101/6 

% 

23/- 
7 

1? 
26/6 

109 


26/- 


104i 

1012 
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n8 
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374 


1064 

■5i 

140 
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loii 
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84 


AIIsopp  Ordinary. . 
City  of  London  Ord. 
Guinness  Ord.  Stock  (20) 
Ohisson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (34) 

Aerated  Bread  (30) 
Apollinaris  Ord.  (5) 
Assd.  Portland  Cement  Pf.  (54) 
Bradford  Dyers  Ord.  (7) 
British  Westinghouse  Pref.    .. 
Brunner  Mond  (30) 
Callender's  Cable  Ord.   124)   .. 
Calico  Printers  Ordinary  (24) . . 
Coats  Ordinary  (20) 
Do.    Preference  (20 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    , . 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (5*) 
Do.  Debentures  (4}) 

LIpton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary  (10)    . . 
Russian  Petroleum  (5)  .. 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian  Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4  p.c.Cum.Pf.  (:i) 

Do.        Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (It) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Light  &  Coke  Ord.  Stk.  (48) 
South  Metro.  Gas  Ord.  (5J)    . . 
Armstrong,  Whitwortb  (15)     .  • 
Babcock  &  Wilcox  Ord.  (20)    . . 
Brown,  J.,  Sc  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (7) 
Pease  &  Partners  Ordinary(3). 
United  States  Steel  Ordinary. 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam     . . 
Peninsular  &  Oriental  Del.  (13) 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 
Anglo-American  Telegraph- 

Pret.  Ord.(2j) 
Do.  Def.  Ord, 

Commercial  Cable  (8)  . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5) 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord. (8) 
Loudon  General  Omnibus  (8) 
London  United  Trams  Pref.  (5) 


Price 
this  week. 
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m 
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Canadian  railways,  as  usual,  have  followed  the  fortunes 
of  Americans  to  some  extent,  but  the  outside  interest 
taken  in  them  is  not  large  at  present,  and  Canadian. 
Pacific  shares  were  the  only  ones  to  suffer  appreciably. 
The  Grand  Trunk  traffic  for  the  last  nine  days  of  April 
did  not  come  up  to  expectations  as  the  market  had  looked 
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for  a  decrease  of  £"2,000  only,  notwithstanding  that  there 
was  one  working  day  less  this  time.  Prices  accordingly 
fell  back  on  the  publication  of  the  return,  but  second 
thoughts  proved  more  satisfactory,  and  final  changes  are 
trifling. 

Some  good  buying  went  on  in  Buenos  Ayres  and 
Rosario  ordinary  stock  and  Buenos  Ayres  Great 
Southern  ordinary,  but  dealings  in  other  Argentine 
stocks  were  trivial,  and  changes  at  the  close  were 
irregular.  Mexican  Railway  issues  were  supported 
moderately,  and  picked  up  from  f  to  3,  and  Mexican 
Southern  ordinary  and  Interoceanic  "  B "  debenture 
stock  were  both  harder.  A  little  inquiry  for  Antofagasta 
ordinary  and  deferred  ordinary  sent  prices  up  there  also, 
but  Brazilian  things  were  heavyish  under  the  lead  of 
San  Paulo  ordinary  stock,  and  all  Cuban  lines  were  like- 
wise dull  and  fractionally  easier. 

The  public  neg'lect  of  the  Miscellaneous  markets  is 
as  pronounced  as  ever,  and  the  few  dealings  in 
favourite  counters  are  almost  entirely  professional. 
Nitrate  shares  were  in  some  demand  at  advancing 
prices,  prospects  for  the  industry  still  being-  considered 
favourable.  Besides  the  excellent  reports  lately  pub- 
lished naturally  have  an  influence.  Hudson's  Bay  were 
better,  but  Chinese  issues,  after  showing  some  re- 
covery, slipped  away  again.  Gas  Light  stock  was 
bought  for  investment.  London  General  Omnibus 
almost  reached  120,  and  London  Docks  deferred  ended 
rather  better,  although  Millwall  preference  gave  way. 
Nobel  Dynamite  shares  attracted  a  few  buyers,  and 
ended  harder,  and  in  the  Iron  and  Steel  division  Bab- 
cock  and  Wilcox  were  notably  firm.  Russian  Oils 
closed  a  little  dull,  and  so  did  Textile  things,  while  in 
the  Catering  division  weakness  was  again  noticeable 
in  Spiers  and  Pond  ordinary,  once  more  down  to  2^. 
British  Tea  Table  fell  violently  on  the  7  per  cent,  drop 
in  the  dividend.  Meat  shares  were  also  rather  easier, 
but  Van  den  Berghs  further  improved.  Furness  Withy 
shares  added  a  fraction  or  so  on  the  circular,  virtually 
promising  a  5  per  cent,  bonus  for  the  past  year. 
Brewery  stocks  and  shares  continue  flat,  Biecket's 
ordinary,  which  has  now  been  advanced  to  nearly  par, 
being  an  exception. 

The  stock  markets  were  very  sick  indeed  to-day  with 
selling  of  Consols  from  the  Continent,  and  some 
wrestling  with  the  securities  forced  out  by  bankrupt- 
cies in  other  directions.  Consequently  general  business 
was  again  at  a  standstill,  and  people  occupied  them- 
selves in  blaming-  this  and  that  influence  for  the 
wretched  state  of  the  market.  Before  the  close  the 
habitual  effort  was  made  to  put  a  better  face  on  things, 
and  Yankee  shares  were  pulled  up  as  if  the  troubles  on 
Wall  Street  were  at  an  end.  In  all  probability  this 
temf>orary  advance  will  again  give  place  to  sickening 
depression,  for  there  is  no  public  to  come  to  the  rescue 
of  the  professionals,  and  the  long  drawn  out  Russo- 
Japanese  war  is  putting  a  horrible  strain  on  the  world's 
credit  machinery. 


MINING  NOTES  AND    NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.      Address    Editor,    Mining    Se:tion.    and    enclose    One 
Shilling  for  each  question  asked.     No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
The  past  week  has    witnessed   no  improvement  in   so-called 
business  in  the  various  sections  of  the  mining  market,  the  public 
being  as  disinclined  as  ever  to  buy  a  Kaffir,  "  Hanket,"  or  any 
other   share.     There   is   no    need,   therefore,   either   to   expend 
time  or  fill  valuable  space  in  merely  saying  that  markets  are 
corpse-like  and  that  professional  doctors  called  punters  cannot 
resuscitate     them     into  vigorous    vitality.       There    is   but    one 
potent  tonic  that  can  work  so  wonderful  a  miracle — the  people's 
cash,  but  as  no  man  will  part  with  his  cash  then  the  tonic  is 
not  available  for  restoring  energy.     All  of  us  are  still  labouring 
under  suspense  whilst  awaiting  for  the  outcome  of  the  imminent 
naval  battle  in  the  Far  East,  and  markets  are  not  likely  to  im- 
prove until  the  result  of  the  struggle  is  known,  if  struggle  there 
be.     What  is  the  Wernher-Heit  Trust  doing?     And  what  are  the 
other  Kaffir  trust.'!    waiting  for?     For  the  result  of  the  tussle 
between  Togo  and  Rojdestvensky  ?    Anyway,  the  millions  that 
are  reported  to  have  been  subscribed  to  the  new   lieiten.'  have 
certainly  not  yet  been  employed  in  lifting  prices.     Hut  perhaps 
the  Trust  has  sold   "bears"    against  call  options.     There  has 


been  a  goodly  amount  of  liquidation  at  times  from  the  Conti- 
nent, or  what  looked  like  that,  and  the  further  break  in  Yankees 
has  had  its  effect  upon  the  mining  sections.  Prices  of  Kaffirs 
and  Khodesians  are  therefore  lower  than  they  were  a  week  ago. 

West  Africans  have  fallen  heavily  as  the  result  mainly  of  the 
circular  issued  by  the  directors  of  the  Hibiani  Gold  Fields, 
stating  that  the  property  has  been  examined  by  Mr.  F.  H.  P. 
Creswell.  This  expert  estimates  the  ore  reser\'es  at  only  two 
years'  supply  for  the  mill,  with  the  value  at  14K  dwts.  per  ton. 

West  Australians  and  Kgyptians  have  also  receded.  Amongst 
the  former  Great  Fingalls  have  been  strong,  but  Golden  Horse- 
shoes have  been  conspicuously  weak.  An  explanation  of  the 
fall  in  Egyptians  is  said  to  be  the  closing  of  a  weak  "  bull " 
account,  but  Lord  Cromer's  mild  statements  about  the  mining 
industry  may  have  much  to  do  with  the  weakness.  In  the 
Miscellaneous  group  Indian  shares  have  been  firm,  Queen  Cross 
Reefs  have  continued  to  decline,  and  Rio  Tintos  have  lost 
ground. 

Crown  Deep. — Complaint  is  made  in  the  report  for  1904  that, 
owing  to  the  scarcity  of  labour,  the  whole  of  the  company's 
stamps  could  not  run,  nevertheless  the  results  of  the  year's 
working  showed  an  improvement  upon  those  of  1903.  The  num- 
ber of  stamps  operating  was  150  and  these  crushed  244,920  tons, 
for  a  yield  from  the  mill  of  66,723  fine  ozs.,  whilst  the  recovery 
from  the  cyanide  works  was  41,721  ozs.,  making  a  total  produc- 
tion of  108,444  fine  ozs.,  at  the  rate  of  8.85  dwts.  per  ton.  The 
value  of  the  mill  product  was  ;f  281, 035,  and  of  the  cyanide  gold 
;^i75,42t,  making  a  total  revenue  of  ^456,456,  being  an  increase 
of  nearly  5s.  2d.  per  ton  over  that  of  the  preceding  year.  Total 
working  costs  were  ^^247, 346,  equal  to  £1  os.  2d.  per  ton,  an 
increase  of  nearly  is.  5d.  per  ton,  leaving  a  working  profit  of 
;^209,iio,  or  close  on  i8s.  per  ton.  This  exceeds  the  1903  profit 
by  ;^53,448.  Interest  added  ;f  2,335,  ^^^  ^^^  directors  sold  6,250 
Robinson  Central  Deep  shares  for  £n,$()2.  After  allowing  for 
the  profits'  tax  and  other  outgo  two  dividends  were  declared 
of  30  per  cent,  each,  absorbing  ^180,000,  and  a  credit  of  ;£55,95i 
is  taken  to  the  current  year.  No  allowance  is  made  for  deprecia- 
tion, otherwise  the  financial  position  is  satisfactory.  The  com- . 
pany  still  has  35,846  Robinson  Central  Deep  shares.  The  sale 
of  the  other  shares,  the  directors  ask  shareholders  to  believe,  was 
not  influenced  by  any  circumstance  connected  with  the  property, 
but  was  prompted  merely  by  a  desire  to  liquidate  a  small  portion 
of  the  funds  invested  in  capital  account  out  of  profits  for  the 
benefit  of  present  shareholders.  But  why  sell  the  shares  on  a 
dull  market?  Is  that  making  the  best  of  tfee  asset  for  the  benefit 
of  present  shareholders  ? 

Rose  Deep. — During  1904  262,471  tons  were  milled  by  this 
company's  stamps,  yielding  gold  to  the  value  of  ;f4i7,49o,  or 
31s.  9.74d.  per  ton,  at  a  total  cost  of  ;^225,7S9,  thus  giving  a 
working  profit  of  .£191,731,  equal  to  14s.  7d.  per  ton.  This  sum, 
plus  interest  accrued,  amounting  to  ;£i,56i,  gave  a  net  profit  of 
;£i93,292,  against  ;£i32,748  in  1903.  Compared  with  the  latter 
year  the  yield  showed  an  increase  of  over  2s.  id.  per  ton,  whilst 
there  was  a  saving  of  6d.  per  ton  in  the  working  costs.  The 
profit,  together  -with  the  balance  of  £f)^,c/()\  from  1903,  has  been 
dealt  with  as  follows: — Calls  on  shares,  ;^2,79o  ;  capital  ex- 
penditure, ^£27,986 ;  profits  tax,  /f  17. 395;  trench  fiscal  taxes, 
;£7,866 ;  war  period  losses  written  off,  ;f  23,714.  Two  dividends 
of  15  per  cent,  each  were  paid,  absorbing  £i2-j,c,oo  and  ;fsi,oo5 
is  left  to  take  to  the  balance-sheet.  Liquid  resources  are 
plentiful  to  set  against  moderate  liabilities.  The  ore  reserves 
at  the  end  of  the  year  were  estimated  at  613,831  tons  on  the  Main 
Reef,  223,238  tons  on  the  Main  Reef  Leader,  and  383,671  tons 
on  the  South  Reef,  making  a  total  of  1,220,740  tons.  That  is  to 
say  the  ore  developed  is  about  four  years  ahead  of  the  mill. 
These  estimates,  however,  show  a  decrease  of  258,435  tons  on  the 
year,  of  which  number  136,991  tons  are  attributed  to  the  short 
fall  in  the  year's  development,  as  compared  with  the  tonnage 
stoped,  and  the  remainder  is  due  to  the  elimination  of  certain 
reef  areas  of  doubtful  value.  It  is  a  large  decrease,  and  has  a 
certain  aspect  of  seriousness.  Anyway,  it  would  have  been  more 
satisfactory  and  pleasant  to  have  seen  an  increase  in  the  ordinary 
course  of  things. 

South  Geldenhuis  Deep.— Very  little  work,  and  that  of  a 
comparatively  unimportant  character,  was  done  on  this  com- 
pany's property  last  year.  Rents  received  amounted  to  £S&y 
and  sundry  receipts  added  £^1^%  making  a  total  income  of 
£i,2t)-j,  and  as  the  expenditure  absorbed  ;£i4,43i  there  was  a 
further  loss  of  ;£i3,i34  to  be  added  to  the  accumulated  deficit  of 
;^47,367,  making  it  ;^6o,5oi.  The  financial  position  of  the  com- 
pany— which  is  one  of  the  Consolidated  Gold  Fields  group — is 
distressful,  for  loans  with  accnied  interest  totalled  j^io6,863, 
whilst  cash  amounted  to  £\2fi\j  and  debtors  were  down  for 
£2,(31^2  against  a  sum  of  ^^14,222  owing  to  sundry  creditors.  Of 
the  above  loan  ^'86,916  is  part  of  an  advance  of /i5o,ooo,  which 
has  been  arranged  with  the  South  African  Gold  Trust,  in  con- 
sideration of  which  the  latter  has  been  given  an  option  on  33,000 
reserve  shares  at  2^  until  July  1,  1906,  and  a  further  option  on 
42,000  shares  at  £i  to  expire  on  July  i,  1907.  In  addition  the 
company  owes  the  Simmer  and  Jack  Proprietary  jfig.giS. 
Accordingly  the  company  is  issuing  £yxi,c3oo  5}^  per  cent.  deben> 
tures  at  par,  less  2  per  cent,  commission  to  the  underwriters, 
the  interest  being  guaranteed  by  the  Consolidated  Gold  Fields. 
The  bonds  are  to  be  convertible  into  shares  at  £;i  up  to  Decem- 
ber 31,  1908,  thereafter  to  be  redeemable  at  par  by  twelve  annual 
drawings.  The  articles  of  association  give  the  directors  power  to 
increase  the  capital  of  ;£4oo,ooo  by  a  further  £100,000,  but  in 
order  to  relieve  it  of  the  necessity  of  creating  as  many  as 
208.667  shares  for  conversion  and  other  purposes,   the  South 


562 


Ul)C  3nvc8tor8*  IReview. 


May  6,   1905. 


African  Gold  Trust  has  consented  to  cancel  its  option  on  the 
42,000  uncreated  shares  at  £3,  and  has  accepted  an  option  on 
8,333  shares  at  50s.,  and  on  25,000  shares  at  £3  until  July  i, 
1907.  Of  course,  this  company  will  not  be  in  a  position  to  earn 
profits,  let  alone  dividends,  for  many  a  year  to  come. 

Village  Deep. — Shaft  sinking  and  development  was  the 
nature  of  the  work  done  by  this  company  in  1904,  and  the  ore 
developed  in  the  Main  Reef  Leader  aiv"  the  South  Reef  totalled 
4^2,490  tons,  whilst  the  ore  reserves  available  for  milling  at  the 
end  of  the  year  were  estimated  at  350,628  t.^ns,  of  a  value  of 
9.62  dwts.  per  ton.  In  addition,  a  further  quantity  of  71,862  tons 
is  included,  the  greater  portion  of  which  will,  when  working  on 
a  larger  scale,  be  milled  at  a  profit.  The  general  equipment  of 
the  property  has  been  laid  out  on  a  basis  of  180  stamps,  and 
milling  operatipns  were  commenced  on  January  2  with  20 
stamps,  gradually  increased  to  80  in  the  past  two  months.  Share- 
holders must  not,  however,  be  impatient  for  dividends,  for  there 
are  heavy  liabilities  to  get  rid  of.  The  bank  has  permitted  the 
company  to  overdraw  its  account  to  the  extent  of  ;f  175,000  under 
letters  of  guarantee  from  large  shareholders,  who  were  allowed, 
as  consideration,  an  option  over  35,000  shares  (to  be  created)  at 
£^  each  until  December  31,  1905.  Of  the  above  ;^i72,786  was 
overdrawn  by  the  end  of  the  year,  but  it  became  necessary  to 
arrange  for  a  further  loan  in  view  of  the  contemplated  addition 
to  the  plant  and  the  expenses  incidental  to  the  importation  of 
1,000  Chinkees.  Accordingly  the  directors  accepted  the  offer 
of  one  of  the  larger  shareholders  to  advance  the  money  over  and 
above  the  amount  of  the  guaranteed  overdraft  at  7  per  cent, 
per  annum.  Another  matter  of  importance  is  the  heavy  loss 
incurred  on  the  first  crushings,  shown  in  our  tables  last  week, 
principally  owing  to  the  low  yield  of  the  ore.  This  may  im- 
prove, however,  during  the  year. 

Durban  Roodepoort  Deep.— The  results  of  the  operations 
carried  out  during  the  past  twelve  months  to  the  end  of  Decem- 
ber showed  a  slight  improvement  over  those  for  1903,  55  stamps 
running  out  of  the  60  stamps  erected.  These  crushed  94,405 
tons  for  a  yield  from  the  mill  of  31,130  fine  ozs.,  whilst  the 
cyanide  works  treated  94,383  tons  for  a  yield  of  15,451  ozs., 
making  a  total  of  46,581  ozs.,  at  the  rate  of  9.86  dwts.  per  ton, 
the  yield  showing  a  trifling  decrease  compared  with  that  for  the 
previous  year.  The  value  of  the  gold  from  the  mill  was 
^130,759  and  that  from  the  cyanide  plant  ;f64,748,  giving  a  total 
revenue  of  ;{,  195,507,  averaging  £2  is.  5d.  per  ton,  a  decrease  of 
2.75d.  per  ton  on  1903.  Working  costs  absorbed  £i2<),^$6,  or 
£1  7s.  5d.  per  ton,  which  represents  a  saving  of  over  4d.  per  ton, 
hence  the  working  profit  was  £(>$,qsi,  equal  to  13s.  ii.66d.  per 
ton,  slightly  higher  than  that  obtained  in  the  previous  year  and 
constituting  a  record  for  the  company.  Interest  on  loans  took 
;£4,ioi  and  on  debentures  £y,i<)4,  leaving  a  net  profit  of  ;f  54,656, 
which  has  been  absorbed  in  the  repayment  of  debentures  and 
current  loans,  in  writing  off  capital  expenditure,  paying  profits' 
tax,  calls,  &c.,  but  no  provision  has  been  made  for  depreciation. 
Advances  total  ;^25,4ii  and  creditors  are  owed  ^18,961,  against 
-which  cash  and  gold  in  transit  amount  to  ;^i3,094,  and  debtors 
owe  ;£6,644.  The  debenture  debt  stands  at  ;^i  19,900.  Ore 
reserves  are  computed  at  275,422  tons,  a  decrease  of  15,218  tons 
on  the  year,  due  to  the  exclusion  of  certain  areas  of  doubtful 
value. 

WiTWATESSRAND  Deep. — Milling  operations  were  suspended 
ty  this  company  during  some  months  of  1904.  In  the  first  half 
to  the  end  of  June  crushing  was  done  with  the  Halmoral  plant, 
and  was  resumed  with  a  part  of  the  new  mill  of  200  stamps  in 
the  month  of  December.  The  quantity  milled  was  49,634  tons 
yielding  22,097  ''"*  ozs.,  realising  ;f92,7i3.  Working  costs 
amounted  to  ^^67,071  and  the  profit  was  ;£25,643,  and  as  there 
was  a  credit  of  £3^,361  at  the  end  of  1903  it  is  increased  to 
;{,65,oo4  in  the  present  balance-sheet.  Against  ;^i8,687  owing  to 
creditors  debtors  appear  for  ^^9,263  and  cash  is  ;fi,62i,  but 
sundry  general  and  administrative  expenditure  since  the  incep- 
tion of  the  company  is  still  capitalised  at  a  total  of  ;f36,925, 
together  with  debenture  interest  ^^46,714,  expenses  of  issuing 
debentures  ;^i2,69o,  and  expenses  incidental  to  the  war  ;f  13,451. 
These  aggregate  ;fi09,78o,  which  is  brought  down  to  ;f70,i36 
after  deducting  ^39,643  received  from  sundry  revenue.  The 
payable  ore  developed  in  the  mine  at  the  end  of  1904  was 
estimated  by  the  consulting  engineer  at  764,785  tons,  of  an 
average  assay  value  of  10  dwts.  per  ton,  representing  about  two 
years'  supply  of  the  200-stamp  mill. 

MoDDERFONTEiN  DEEP  LEVELS. — The  directors  of  this  com- 
pany did  not  deem  it  advisable  to  take  any  active  operations  in 
hand  under  the  conditions  prevailing  last  year.  Furthermore, 
they  considered  it  to  be  in  the  best  interests  of  the  company  to 
postpone  formulating  an  active  policy  until  a  greater  amount  of 
mining  work  has  been  carried  out  on  the  properties  in  the  im- 
mediate neighbourhood.  It  has  been  ascertained  that  a  con- 
siderable deviation  from  the  vertical  has  taken  place  in  many 
Of  the  boreholes  put  dowra  on  these  fields,  so  the  directors 
decided  to  have  the  three  holes  sunk  on  this  company's  property 
slirveyed.  These  boreholes,  however,  were  inaccessible  beyond 
a  shallow  depth,  and  no  practical  results  could  be  obtained. 
The  option  held  by  Messrs.  A.  Goerz  and  Co.  over  the  10,000 
reserve  shares  at  £3  15s.  per  share  until  December  31,  1904,  was 
not  exercised  and  consequently  lapsed.  But  as  further  arrange- 
ments had  to  be  made  for  financing  the  company  the  directors 
again  approached  Messrs.  Goerz  with  the  object  of  making  the 
necessary  provision,  and  an  agreement  was  entered  into 
■whereby  the  above  firm  undertook  to  advance  ;if5o,ooo  in  con- 
^deration  of  the   option  on  the   10,000    reserve    shares    up    to 


December  31,  1905.     The  company  will  require  financial  assist 
ance  for  many  a  year  to  come. 

HoBiNSON  Central  Deep. — Crushing  was  commenced  by  this 
company  on  April  18  of  last  year  with  twenty  stamps,  gradually 
increased  to  the  full  fifty  heads  in  September.  In  the  eight  and 
a-half  months  to  the  end  of  the  year  47,721  tons  were  crushed, 
the  yield  from  the  mill  being  21,497  fine  ozs.,  from  concentrate; 
1,157  °^^>  fro""  sands  5,286  ozs.  and  from  slimes  7:9  ozs., 
making  a  total  recovery  of  28,659  ^"^  °^^'  averaging  12.01  dwts. 
per  ton.  The  gold  realised  ;^i2o,66o,  or  nearly  £2  los.  \d  per 
ton,  whilst  the  working  costs  were  ^^51,972,  equal  to  /, '  is.  gd. 
per  ton,  leaving  a  working  profit  of  ^^68,687,  or  £1  8s.  9d.  per 
ton.  Out  of  this  interest  takes  £1,263,  /3>'99  i'  set  aside  for 
the  profits'  tax  and  ^^32,279  represents  the  sum  spent  on  capital 
account,  leaving  ;£3i,256  to  be  carried  forward.  Ore  reserves 
at  the  end  of  the  year  were  estimated  at  209,571  tons. 

Princess  Estate  and  Gold  Mining  Company. — Owing  to  the 
lack  of  labour  last  yecir  very  little  work  was  done  by  this  mem- 
ber of  the  Goerz  group,  except  the  necessary  pumping,  care- 
taking,  and  maintenance  required  to  keep  the  mine  in  working 
order.  Coolies  arrived,  however,  in  the  month  of  December  and 
were  put  to  work  without  delay,  mining  and  milling  operations 
being  started,  so  it  is  hoped  that  in  a  short  time  the  full  fifty 
stamps  will  be  running.  Ore  reserves,  therefore,  stand  at 
practically  the  same  figure  as  at  the  end  of  1903,  viz.,  165,449 
tons.  Estate  revenue  totalled  ^5,832,  against  an  expenditure 
of  ;f  28,961,  which  raises  the  debit  balance  to  £62,yS8.  The  com- 
pany's liabilities  are  very  heavy.  There  are  bills  payable 
amounting  to  £113,373,  advances  of  ;C39.o79  by  A.  Goerz  and 
Co.,  and  sundry  creditors  £s,i)'S,  whilst  cash  is  only 
;^i,978  and  debtors  owe  £s,28S.  The  above  bills  were  handed 
to  Messrs.  Goerz,  being  the  amount  of  the  company's  indebted- 
ness to  that  firm  on  June  25,  1904,  including  interest  at  the  rate 
of  7  per  cent,  per  annum  to  the  date  of  maturity  on  July  25,  1905. 
Further  advances  have  since  been  made  up  to  ;£39,o79  at  the 
end  of  the  year.  A  special  meeting  was  held  in  Johannesburg 
on  June  25  last,  in  order  to  give  to  Messrs.  Goerz,  in  considera- 
tion of  deferring  the  repayment  of  the  loan,  the  right  to  purchase 
during  a  period  of  twelve  months,  65,000  shares  at  £1  per  share, 
whilst  power  was  given  the  directors  to  increase  the  capital  from 
time  to  time  from  200,000  to  325,000  £1  shares. 

French  Rand  Gold  Mining  Company.— During  the  early  part 
of  last  year  the  manager  sorrowfully  reports  operations  were 
hampered  through  the  scarcity  of  native  labour,  hence  it  was 
decided  to  employ  Chinkees.  Were  there  no  whites  wanting 
work?  An  average  of  sixty  stamps  crushed  96,520  tons,  for  a 
recovery  of  37,032  ozs.  of  fine  gold,  of  a  value  of  ;f  156,024.  On 
the  basis  of  the  tonnage  milled  this  was  equal  to  7.67  fine  dwts. 
per  ton,  or  nearly  32s.  4d.  Working  expenses  amounted  to 
^^141,410,  equal  to  29s.  3.6id.  per  ton,  including  development 
redemption,  hence  the  working  profit  was  ;,fi4,6i5,  or  a  little 
over  3s.  per  ton.  A  sum  of  ^4,113  was  brought  in  and  /i,225 
was  received  from  rents,  &c.,  making  a  total  of  ^19,953.  Deben- 
ture interest,  interest  on  loans,  rates  and  taxes,  and  French 
fiscal  duties  required  ^10,718,  so  ;f9,235  is  the  credit  carried 
forward.  No  allowance  has  been  made  for  the  10  per  cent, 
profits'  tax,  as  the  amount  to  be  amortised  for  capital  expendi- 
ture, say  the  directors,  equals  more  than  the  amount  due. 
Against  sundry  creditors  for  ;fio,279  the  company  has  £qi.2^3 
in  cash,  but  this  strong  position  is  the  result  of  the  issue  during 
the  year  of  56,000  shares  to  option-holders,  the  Compagnie 
Frani;aise  de  Mines  d'Or  et  de  I'Afrique  du  Sud,  which  also 
has  an  option  on  46,000  reserve  shares — 20,000  at  £3  to  December 
31,  1905,  and  26,000  at  £2  12s.  6d.  to  December  31,  1906.  Ore 
reserves  are  estimated  at  746,249  tons,  of  which  334,600  tons  have 
a  value  of  6  dwts.  and  over,  whilst  the  rest  is  worth  less.  This 
is  a  very  low  value,  but  it  is  hoped  it  will  become  payable  when 
costs  are  lowered  and  the  extraction  is  raised. 

New  Unified  Main  Reef. — In  1904  60  stamps  crushed 
106,309  tons  of  ore,  producing  24,654  ozs.  of  fine  gold  worth 
^^104,521,  whilst  12,255  ounces  were  recovered  from  the  treat- 
ment of  sands  and  concentrates  realising  ;i'5i,92i,  making  a  total 
of  ;/ri56,442.  The  recovery  per  ton  milled  was  only  6.94  dwts., 
equivalent  to  29.43s.  per  ton.  Working  costs  amounted  to 
;f  135,548,  averaging  the  high  figure  of  27.31s.  per  ton,  giving  a 
small  profit  of  a  little  over  2s.  per  ton.  The  value  of  the  gold 
was  about  is.  3d.  per  ton  better  than  during  the  latter  half  of 
1903,  but  the  cost  increased  over  is.  per  ton,  which  the  directors 
attribute  to  the  slightly  higher  sorting.  Mr.  Johns,  in  his 
report,  says  also  that  the  reefs  are  very  thin  and  much  faulted  in 
the  upper  part,  which  raises -the  cost  of  opening  up  and  handling 
the  ore.  Improvement  is  looked  for  at  depth,  but  as  the  reefs 
are  thin  the  directors  say  the  costs  must  always  be  high,  so  that 
any  improvement  in  profits  must  come  from  an  increase  in  the 
grade  of  the  ore.  General  expenses  took  £g,6i{6,  and  a  profit 
of  ;fii,238  is  shown,  which,  with  the  ;^664  received  from  rents, 
reduces  the  company's  debit  balance  to  £37,636.  No  allowance 
appears  to  have  been  made  for  depreciation.  Though  the  debt 
has  been  reduced,  the  company  still  owes  ;^43,55o  to  the 
Johannesburg  Consolidated  Investment  Company,  as  well  as 
^^5,580  to  sundry  creditors,  against  which  it  can  display  ^8,600 
in  cash  and  gold  in  transit  and  debts  amounting  to  ;^i,oo3.  Ore 
reserves  are  put  at  127,248  tons,  an  increase  of  24,799  tons.  It 
is  impossible  to  be  very  hopeful  of  the  immediate  prospects  of 
this  Barnato  outcrop  company. 

New  Kleinfontein  Company. — This  member  of  the  Farrai 
group  of  companies  started  crushing  operations  in  the  beginning 
of  October  last,  and  up  to  the  end  of  December  29,683  tons  were 
treated  for  a  yield  of  9,394  fine  ozs.,  at  the  rate  of  6.33  dwts.  per 
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ton,  or  26.88s.  The  gold  realised  ;f 39,919,  and  £gs$  was  re- 
ceived from  sundry  sources,  giving  a  total  revenue  of  ;f4o,874. 
Working  costs  amounted  to  ^^40,488,  and  the  profit  was  ;i'386, 
or  a  little  over  3d.  per  ton.  Debenture  interest  took  ^3,270,  and 
other  charges  totalled  ^443,  but  the  directors  received  ;^i,942 
from  rento  and  profits  on  shares  realised.  They  also  write  back 
sums  amounting  to  ^^23,709,  part  of  which  (^13,830)  represents 
war  expenditure  now  charged  to  premiums,  whilst  the  balance 
is  charged  to  re-equipment  of  property  account.  IJy  such 
financial  jugglery  as  this  they  reduce  the  debit  from  ;f42,47o 
to  ;f20,i46.  Depreciation  is  likewise  charged  to  premiums, 
being  ;i87,45i  for  1904.  Liabilities  are  very  heavy,  with  an  out- 
standing loan  of  ^^48,519,  whilst  /48,ii7  is  owing  to  the  bank 
3"'^  ^35. '45  to  sundry  creditors.  On  the  other  side  debtors  owe 
^4,723  and  cash  amounts  to  jf  563.  In  the  early  part  of  the  year 
an  agreement  was  entered  into  with  the  Anglo-French  Explora- 
tion Company  whereby  the  latter  agreed  to  advance  ;i'7S,ooo, 
later  increased  to  ;^i25,ooo,  at  7  per  cent.,  and  was  given  an 
option  over  the  31,013  reserve  shares  at  37s.  6d.  and  over  the 
company's  holding  in  the  Kleinfontein  Deep,  viz.,  16,295  shares 
at  22s.  6d.,  the  option  being  exercised  in  December.  This 
realised  ^76,481  in  reduction  of  the  above  loan.  The  directors 
have  also  resolved  to  increase  the  capital  from  ;^8oo,ooo  to 
^900,000  in  £i  shares  by  issuing  100,000  shares  at  42s.  6d.  each, 
the  issue  being  underwritten  at  the  same  price,  for  5  per  cent, 
commission,  by  the  Anglo-French  Exploration.  This  will  put 
the  company  on  its  feet  by  enabling  it  to  discharge  all  its 
liabilities  and  give  something  over.  Ore  reserves  total  809,037 
tons,  assaying  9.16  dwts.  per  ton. 

Ginsberg  Gold  Mining  Company.— The  60-stamp  mill  of  this 
Barnato  subsidiary  ran  steadily  during  the  whole  of  1904  and 
crushed  91,356  tons  of  ore,  yielding  22,960  ozs.  of  fine  gold. 
Concentrates  and  sands  treated  by  the  cyanide  works  amounted 
to  64,793  tons,  producing  15,070  ozs.,  whilst  21,896  tons  of 
slimes  were  dealt  with,  giving  2,658  ozs.,  making  a  total  output 
of  40,624  ozs.  The  yield  per  ton  was  37.54s,,  the  cost  24.55s., 
and  the  profit  12.98s.  The  gold  realised  the  sum  of  £i-ji,2ao 
and  ;f  280  was  received  for  the  by-products.  Working  expenses 
absorbed  /ii2,i68,  so  the  profit  was  /59,3ii,  to  which  have  to 
be  added  ^53,833  from  1903  and  ;,f  1,396  sundry  revenue.  Two 
dividends  were  declared  of  15  per  cent,  each,  requiring  j/^52,500, 
and  after  allowing  for  the  profits'  tax  and  depreciation  there  is 
|«ft  ^£^47,965  to  be  carried  forward.  A  good  balance-sheet  is 
issued,  the  finances  being  moderately  strong.  There  was  a  falling 
off  in  the  grade  of  the  ore  treated,  which  was  11.28  dwts.  com- 
pared with  12. ig  dwts.  in  1903,  but  the  profit  per  ton  was  a 
little  higher.  The  amount  of  ore  developed  was  8g,8n  tons, 
which  is  slightly  .short  of  the  tonnage  milled,  hence  the  ore  re- 
.serves  stood  at  163,165  tons  at  the  end  of  the  year  against 
164,710  tons. 

VoGEi.sTKUis  Estates  and  Gold  Mine.— Complaint  is  again 
made  that  owing  to  the  continued  scarcity  of  native  labour 
development  work  to  June,  1904,  was  greatly  retarded.  From 
March,  1903,  to  the  end  of  June  of  last  year  64,437  tons  were 
milled  for  a  yield  of  22,852  ozs.  of  gold  and  49,336  tons  were 
cyanided  for  a  recovery  of  5,232  ozs.,  the  average  being  8.55  dwts. 
per  ton  or  36s.  3.8d.  per  ton  milled.  Gold  realised  ;^9i,o93,  the 
Estate  receipts  amounted  to  £^,2y(>,  arrears  of  licences  brought 
'"  /3>895,  rents  produced  £26^^  and  £21,^  was  received  from 
other  sources,  making  a  total  income  of  ^99,782  and  giving  a 
net  profit  of  ^^31,124  after  deduction  of  working  expenditure. 
This  is  subsequently  brought  down  to  £23,022,  after  allowing 
for  London  expenses,  debenture  interest  and  directors'  fees  and 
reduces  the  debit  balance  to  ;^ioo,873.  The  latter  is  then 
spirited  away  by  transferring  ;£53,8i6  to  development  account 
and  the  balance  to  premiums,  so  the  balance-sheet  is  no  longer 
weighted  with  a  debit.  A  further  ^8,804  has  also  been  trans- 
ferred from  premium  account  to  development  account.  Liabili- 
ties comprise  an  overdraft,  less  cash,  £3,i$i,  loans  and  accrued 
interest  ;£6,834,  bills  payable  ^^6,699,  and  sundry  creditors 
^4,242,  but  these  should  be  quickly  reduced  with  the  returns 
from  gold  winning. 

TuDOK  Gold  Mining  Company. — It  is  reported  that  owing  to 
the  continued  dearth  of  unskilled  labour  last  year  work  had  prac- 
tically to  be  suspended  in  the  first  half.  But  during  the  latter 
months  some  Kaffirs  were  obtained,  and  work  towards  the  com- 
pletion of  the  two  permanent  headgears  and  the  erection  of  other 
surface  buildings,  was  restarted.  At  the  end  of  the  year  the 
depth  reached  by  the  eastern  shaft  was  158  ft.,  and  by  the 
western  shaft  98  ft.  Interest  brought  in  an  income  of  £i,^o(), 
whilst  rents  yielded  /^o,  and  as  the  expenditure  amounted  to 
;f4,io7,  the  credit  balance  of  ;f  1,070  at  the  end  of  1903  has  been 
reduced  to  ^399.  Against  a  sum  of  ;^5,093  owing  to  creditors 
the  company  has  ^79,675  in  cash. 

Rand  Victoria  East.— During  the  past  year,  says  the  general 
manager,  the  only  work  done  on  the  property,  besides  general 
maintenance  and  caretaking,  was  the  completion  of  the  joint 
borehole  to  a  depth  of  4,977  ft.  A  survev  of  this  borehole  has 
been  made,  the  results  of  which  indicate  that  the  borehole 
departed  north-westerly  from  the  vertical,  a  horizontal  distance 
of  about  950  ft.  This  is  the  whole  of  his  report,  and  is  not 
calculated  to  enlighten  shareholders  much  on  the  value  of  the 
property.  However,  the  company  is  earning  a  profit,  the  gross 
revenue  amounting  in  the  twelve  months  to  ^^8,640,  from  interest, 
commission,  rents,  exchange,  &c.  Expenditure  took  £s,^is< 
hence  there  was  a  profit  of  £2,^2^,  which  increases  the  credit 
balance  to  ^^20,429.  Loans  against  security  total  ;£i9i,Si7,  so 
the  company  is  not  in  a  state  of  indigence. 

KLEBKsnoRP  Exploration  Land  and  Estate. — This  com- 
pany's income  in  the  past  twelve  months   from  interest,  rents, 


dividends,  claim  licences,  share  selling  and  transfer  fees 
amounted  to  ;tt,t36,  against  an  expenditure  of  ^^1,332,  resulting 
in  a  small  loss  of  £i<)(),  which  brings  down  the  credit  in  the 
balance-sheet  to  /i  1,028.  Shareholders  will  read  the  report  of 
the  directors  in  vain  for  signs  and  .symptoms  of  prospective 
prosperity  for  this  concern.  In  addition  to  cash  amounting  to 
Z^S'S9^  ^"<1  £'A79  due  from  debtors,  there  are  so-called  "in- 
vestments," valued  at  ^65,730  at  the  prices  ruling  at  the  end 
of  the  year.  Amongst  them  are  34,172  shares  in  a  company 
called  the  Withok  Proprietary,  which  it  would  probably  be 
exceedingly  difficult  to  realise. 

Transvaal  Consolidated  Land  and  Explorat:on  Company. 
—Kent  from  landed  property  last  year  amounted  to  ^^3,868, 
interest  on  mortgage  bonds  and  other  advances  brought  in 
£'9>'33<  whilst  a  profit  of  ;^5i  was  made  on  the  sale  of  proper-- 
ties,  making  a  total  income  of  ;^23,o53.  Management  expenses, 
depreciation,  allowance  for  bad  debts,  insurance,  taxes,  and 
other  charges  absorbed  ;f  15,019,  leaving  a  net  profit  of  /8,o34, 
and  increasing  the  company's  credit  balance  to  be  carried  for- 
ward to  ^^48,276.  The  company's  liquid  resources  appreciably 
exceed  its  current  liabilities.  Mortgage  bonds  and  other 
advances  amount  to  ;f239,985,  and  these,  the  directors  say,  are 
well  secured.  The  various  farms  belonging  to  the  company 
have  been  examined  for  minerals,  but  the  prospecting  work  has 
had  no  determinative  result. 

Lace  Diamond  Mini.ng  Company. — Much  disappointment  will 
probably  be  the  effect  upon  the  shareholders  of  this  company 
by  the  publication  of  the  report  for  1904,  seeing  that  the  working 
has  resulted  in  a  further  loss.  From  the  washing  of  148,234 
loads  20,029  carats  were  recovered,  worth  £26,1^4,  and  as  the 
cost  of  getting  the  diamonds  was  ;(f26,3S3,  the  loss  was  £1^, 
which  increases  the  debit  balance  to  ;f25,646.  Current  liabili' 
ties  are  not  heavy,  a.id  are  well  covered.  During  the  year  the 
directors  secured  the  services  of  Dr.  Corstorphine  to  report  on 
the  mine,  and  it  is  declared  that  his  report  is  of  a  very  satisfac- 
tory nature,  as  is  also  another  report  received  from  Dr.  Molen- 
graaf.  There  will  have  to  be  a  considerable  improvement,  how- 
ever, before  such  things  as  dividends  can  be  thought  of. 

British  Broken  Hill  Proprietary.— In  the  latter  half  of  1904 
the  concentrates  sold  by  this  company  realised  ;^78,494,  whilst 
the  ore  raised  and  on  hand  had  a  value  at  December  31  of  ^^56. 
On  this  the  working  profit  was  ^26,893,  to  which  have  to  bo 
added  interest  on  investments  ^568  and  transfer  fees  £()4, 
making  ^^27,555.  Administration  expenses  and  depreciation 
absorbed  ^^4,341,  l.eaving  a  net  profit  of  ^23,214.  The  directors 
recommend  a  dividend  of  is.  6d.  per  share,  which  will  require 
^'22,500,  and  leave  ^6,882  to  be  carried  forward,  after  allowing 
for  the  balance  from  the  previous  half-year.  There  were  64,205 
tons  of  crude  ore  raised  and  64,484  tons  concentrated.  For  the 
whole  year  the  output  of  124,939  tons  of  crude  ore  was  the 
largest  produced  in  any  similar  period  in  the  company's  history. 
It  is  reported  that  the  state  of  the  mine  both  as  regards  the  ore 
reserves  and  the  condition  of  the  underground  workings  con- 
tinues to  be  satisfactory.  Contracts  for  the  sale  of  the  output 
from  the  mine  to  the  end  of  1906  have  been  made  on  more 
favourable  terms  than  those  now  current.  Shareholders  need 
have  no  anxiety  as  to  the  company's  financial  position,  which  is 
very  strong.  With  the  interim  dividend  of  6d.  paid  in  December 
they  will  receive  2s.  per  share. 

Libiola  Copper  Mining  Company. — During  1904  there  were 
extracted  from  the  Libiola  mine: — Ore,  5,151  tons,  averaging. 
6.15  per  cent,  copper,  and  pyrites  24,556  tons  averaging  47.33 
per  cent,  sulphur,  making  a  total  of  29,707  tons.  The  account* 
show  a  net  profit  of  £t),o(>y,  to  which  has  to  be  added  the  credit 
pf  £^'ySi  from  '903.  giving  a  disposable  balance  of  /i3,82o.  It 
is  now  proposed  to  pay  a  final  dividend  of  2s.  6d.  per  share, 
making  3s.  6d.  for  the  year,  to  put  ^^2,000  to  the  reserve  fund, 
and  carry  forward  ^^3,000.  Visible  reserves  of  pjTites  measured 
at  the  end  of  the  year  were  estimated  at  107,950  tons,  against 
■03,300  tons  twelve  months  previously,  whilst  the  reserves  of 
copper  ore  were  6,570  tons,  compared  with  5,980  tons.  The 
crushing  mill,  which  was  destroyed  by  fire  in  February,  is  now 
in  course  of  reconstruction. 

Brilliant  and  St.  George  United. — The  output  from  this 
company's  mine  in  the  half-year  to  February  15  shows  a 
decrease,  owing  chiefly  to  the  steady  exhaustion  of  the  maia 
reef,  the  narrower  bodies  of  ore  of  the  footwall  reef  and  the 
cross  reef  failing  so  far  to  remedy  the  deficiency.  In  the  six 
months  13,121  tons  of  stone  raised  yielded  6,976  ozs.  of  bullion, 
worth  jf  24,318  ;  349  tons  of  concentrates  realised  ;f  7,625  ;  14,100 
tons  of  residues  treated  at  the  cyanide  works  produced  14,031 
ozs.  of  bullion  of  a  value  of  ^23,616,  and  six  tons  of  slag  were 
sold  for  ;f  136,  making  a  total  value  of  ^55,697,  or  an  average 
°f  £^  4s.  10. 7d.  per  ton.  Tributers  during  the  same  period  raised 
194  tons  of  ore  for  172  ozs.,  worth,  with  concentrates  and 
residues,  ;^8o8,  making  the  output  13,315  tons,  and  the  total 
value  of  the  yield,  ;f 56,506,  giving  a  profit  of  ;^3o,i28.  Diyi- 
dends  amounting  to  ;^36,ooo  were  paid  and  shareholders  are 
warned  that  the  decreased  ore  reserves  will  probably  cause  the 
reduction  of  dividends  during  the  current  half-year.  Thus  the 
prospects  are  doubtful.  It  is  pointed  out  that  to  the  westward 
of  the  underlie  shaft  and  in  the  vicinity  of  the  Brilliant  Block 
boundary  there  is  a  larger  area  of  unworked  ground,  but  t&e  reef 
is  disturbed  and  so  far  erratic  in  size  and  quality. 

KiMBERLEY  WATER  WoRKS  COMPANY. — The  quantity  of  water 
sold  by  this  company  in  1904  was  151,125,669  gallons,  a  decrease 
of  18,566,327  gallons  compared  with  1903,  and.  the  revenue  fell 
from  /■6i,590  to  ;^58,i42.  Rent  of  meters  was  £4^  more  at  £yt2 
and  tne  profit  on  the  sale  of  stores  £2^  less  at  A 176,  but  there 
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was  no  income  from  interest  and  discount  against  i^m  received 
in  1903.  Salaries'and  wages  increased  ;£ioo  to  ;^9,i6o,  but  this 
was  saved  on  the  cost  of  pumping.  Maintenance,  on  the  other 
hand,  was  ^^103  higher  at  £,iA}°^  aid  as  there  were  slight 
savings  under  other  heads  working  expenses  totalled  ;f 20,1 19 
against  ;£2i,534-  There  was  also  a  decrease  in  the  London 
charges,  the  profit  being  ;f3o,o93  compared  with  ;^32,i7g.  After 
paying  debenture  interest  and  allowing  for  depreciation  the 
dividend  for  the  year  is  again  5  per  cent.  On  the  debtor  side 
of  the  balance-sheet  is  a  loan  of  ;£!2o,ooo  from  the  bank  and 
liabilities  of  ;^9,363  to  sundry  creditors,  but  these  are  amply 
covered  by  cash,  investments,  and  debtors. 


Company  Reports  and  Balance  Sheets. 

*,*  Tht  Editon  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  ol  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Revibw, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Leopoldina  Railway  Co.,  Limited. 

In  the  twelve  months  ended  December  31  this  company  earned 
a  gross  revenue  of  ^800,032,  being  ;^3i,462  less  than  in  1903, 
and  as  the  working  expenses  crept  up  a  little  to  ;C55o>853  the 
net  receipts  are  less  by  £jiS,-c,i  at  £2^c),i-;i).  Balance  brought 
forward  was  ^£^97,063,  Government  guarantees  amounted  to 
;;^73,24i  and  interest,  &c.,  gave  £i,ziS'  so  that  the  actual  sum 
for  disposal  reached  ;^422,8i8  compared  with  jf 441, 095.  Deben- 
ture interest  absorbs  ;^i32,288,  interest  on  Campos  and  Caran- 
gola  Railway  bonds  ;f  10,785  and  other  interest,  discount,  &c., 
;^i,iii,  while  ;;^2o,ooo  is  transferred  to  reserve  for  redemption  of 
4  per  cent,  debenture  stock.  Total  sum  required  for  these 
charges  is  ;£i65,i85,  leaving  ;^257,634,  from  which  the  directors 
propose  to  pay  a  dividend  of  3  per  cent,  only,  or  %  per  cent. 
less,  carrying  forward  the  rather  smaller  sum  of  ;^93,7i6.  Pas- 
senger traffic  showed  the  small  improvement  of  ^1,666,  and 
from  parcels  and  baggage  there  was  a  gain  of  £2,^,^1),  but  goods 
traffic  fell  away  by  ;f43.95S.  This  was  entirely  due  to  •&  heavy 
decline  in  the  coffee  traffic,  which  alone  decreased  55,695  tons, 
representing  a  revenue  of  ;^S9,o68,  as  several  other  commodities 
like  sugar,  wood,  maize  and  other  cereals  and  general  goods  did 
considerably  better.  The  slight  increase  in  working  expenses 
was  the  net  result  of  some  rather  important  movements,  expenses 
of  the  traffic  department  being  up  rather  more  than  ;^io,ooo, 
while  a  good  deal  less  was  spent  on  locomotive's,  carriages  and 
wagons.  Outlay  on  the  permanent  way  was  also  lower,  but  the 
decrease  in  gross  traffic  caused  the  proportion  of  outgo  to  income 
to  go  up  by  3.12  per  cent,  to  68.85  P^""  cent. — rather  a  heavy 
ratio.  Altogether  the  display  is  not  a  particularly  bright  one 
and  there  seems  small  reason  why  the  market  value  of  the  shares 
should  now  be  higher  than  it  was  twelve  months  ago,  especially 
bearing  in  mind  that  ;^405,ooo  of  debenture  stock  was  sold 
during  the  year.  F"ashion,  however,  counts  for  much,  and 
foreign  railways  have  certainly  been  rather  a  rage  lately.  The 
company  is  still  troubled  with  a  good  deal  of  litigation,  some  of 
it  having  extended  over  several  years,  and  we  imagine  that  all 
concerned  will  be  glad  when  this  troublesome  business  is  over. 
That,  hov/ever,  cannot  be  yet  awhile,  because  the  company  has 
always  appealed  when  any  important  action  has  gone  against  it, 
anJ  we  assume  that  many  of  the  further  trials  have  yet  to  come 
on  At  the  request  of  several  shareholders  the  board  has  de- 
cided to  recommend  the  conversion  of  the  shares  into  stock. 
Prospects  generally  seem  rather  encouraging,  and  by  the  aid  01 
fair  coffee  and  other  crops  the  general  manager  hopes  to  submit 
a  more  favourable  report  for  the  current  year. 

City  of  Dublin  Steam  Packet  Company. 

Why  the  directors  of  this  company  decided  to  pay  a  divi- 
dent  at  the  rate  of  2  per  cent,  per  annum  upon  the  share 
capital  of  .1^585,950  as  a  result  of  the  past  half-year's  business, 
said  half-year  ending  on  February  28,  we  cannot  guess.  The 
dividend  takes  ;^5,86o  and  only  ;^i,98S  of  this  came  out  of  the 
half-year's  income,  since  the  balance  of  ^4,828  brought  in  has 
been  reduced  to  £is(>,  the  amount  to  be  carried  out.  Only 
;f4,6oo,  moreover,  has  been  carried  to  the  renewal  fund,  and 
that  is  not  surprising  when  the  entire  remaining  profits  of  the 
half-year  came  to  only  pf  6,488,  if  this  can  be  called  profit,  which 
we  doubt  very  much.  At  any  rate,  the  total  receipts  from  all 
sources  were  £i,S';o  less  than  in  the  corresponding  half-year 
and  the  directors  growl  about  the  depression  of  trade  having 
adversely  affected  the  receipts  of  the  Liverpool  line.  Working 
expenses,  although  smaller  on  the  mere  routine  business,  were 
run  up  by  Parliamentary  and  law  costs  until  the  amount  was 
;^i,492  more  than  in  the  half-year  ended  February  28,  1904.  And 
it  does  not  seem  to  us  that  any  attempt  whatever  is  made  to 
bring  the  value  of  the  fleet  down  to  anything  like  its  real  figure. 
Naturally  also  the  debt  of  the  company  sticks  at  the  stupendous 
total  of  ^477, 000  including  a  mortgage  loan  of  ;^35o,ooo  and  the 
amount  of  ;J^i27,ooo  sunk  in  the  Steamship  Building  Company. 
What  was  the  loss  upon  the  old  steamers  sold  out  of  the  service, 
the  balance  of  whose  cost  remains  in  t'  e  accounts  at  ^236,691  ? 
It  would  not  have  made  very  much  difference  if  no  dividend 
■whatever  had  been  paid,  for  the  resources  are  in  no  sense 
sufficient  to  enable  the  board  to  reduce  the  company's  formid- 
able obligations  and  to  bring  the  finances  into  a  more  healthy 
state,  but  it  is  a  vicious  principle  to  pay  dividends  of  any  sort 
when  such  are  not  really  earned. 


Gkeat  Northern  Telegraph  Co.,  Limited,  of  Copenhagen. 
In  their  report  for  the  year  ended  December  31  the  directors 
state  that  they  had  been  prepared  for  a  decrease  of  ;^i 20,000 
in  revenue  as  a  result  of  the  tariff  reductions  introduced  by  the 
London  Conference  in  1903,  but  instead  of  this  the  total  net 
revenue  came  to  about  ;^28,9oo  more  than  that  of  the  hitherto 
most  successful  year,  1900.  The  reasons  for  this  exceptionally 
favourable  result  are,  of  course,  to  be  found  in  the  Russo- 
Japanese  War,  which  has  caused  a  considerable  increase  in  the 
number  of  Japanese  Government  and  Press  telegrams  trans- 
mitted. Gross  receipts  from  all  sources  rose  by  ;£i37,8i6  to 
;^6i2,726,  and  as  expenses  were  only  ;^i9,5i7  higher,  notwith- 
standing the  establishment  of  an  expensive  office  in  St.  Peters- 
burg, the  amount  available,  including  £(>S>T^S  or  ;f883  less 
brought  in,  was  ^^117,417  up  at  ^549,521.  Out  of  this  ^55,555 
or  the  same  as  for  the  two  preceding  years  is  placed  to  reserve, 
the  donation  to  pension  fund  is  raised  from  £s<SSS  *o  ;C8i333 
and  ;^55,555  is  transferred  to  dividend  equalisation  fund  against 
£71<n^  last  time,  after  which  dividends  and  bonus  making  24 
per  cent,  are  paid  compared  with  15  per  cent,  in  1903  and  12% 
per  cent,  in  1902,  and  ;;^67,576  is  carried  forward.  Capital  ex- 
penditure on  cables  and  land  lines  stands  at  the  old  figure  of 
;^2,o55,556  and  investments  in  other  undertakings  are  a  few 
thousands  higher  at  ;^i;j8.235.  On  the  other  hand,  the  various 
reserves  come  to  ;£2, 210,827  o'  a"  increase  of  ;fi39,i84,  not- 
withstanding that  ^^26,302  was  written  off  the  general  reserve 
for  extraordinary  expenses  and  ;^io,884  was  expended  out  of  the 
renewal  fund  for  cable  steamers.  Investments  on  account  of 
these  funds  are  valued  at  ^^1,520,518,  in  addition  to  which  the 
company  has  lent  ;^284,444  on  bank  guarantees.  Liabilities'  to 
sundry  creditors  amount  to  ;^204,922  against  ;£i3r,390  to  come 
in  from  sundry  debtors,  and  cash  is  down  ;^i9,827  to  ;^i4o,682. 

West  Coast  of  America  Telegraph  Co.,  Limited. 

Last  year's  gross  revenue  was  £(>,(>2g  up  at  ;£42,337,  while 
the  working  expenses  were  ^£263  less  at  ;^28,ii8,  leaving 
a  net  balance  of  ;^i4,2i9.  After  providing  ;^6,8oo  for  the 
interest  on  the  debentures  and  income  bonas,  j/,7,419  re- 
mained, which,  with  ;^i,o98  brought  in,  gave  £&,s^'  'o""  •dis- 
posal. Reserve  accordnigly  received  £t>.,ooo,  and  maintenance 
ship's  reserve  ;^i,75o,  leaving  ^^777  to  be  carried  forward.  The 
two  sums  now  placed  to  the  credit  of  the  reserves  raised  them 
to  ;fio,i85  and  ;£4,ooo  respectively.  In  other  respects  the 
balance-sheet  makes  a  good  show,  as  the  company,  although  it 
owed  ;^i2,383  on  traffic  and  other  credit  balances,  and  £22$  on 
bills,  had  ^^6,772  due  on  traffic  and  debit  balances,  ;^n,893  on 
bills,  ;f8,394  in  transit,  and  ;^8,2ii  in  cash. 

Army  and  Navy  Co-operative  Society,  Limited. 

A  truly  colossal  business  is  done  by  this  undertaking  with 
results  which  cannot  fail  to  be  satisfactory  to  all  concerned. 
For  the  year  ended  January  30  the  sales  came  to  ;f  3, 140,706,  and 
the  miscellaneous  revenue  to  ^^13,172,  or  a  total  of  £i~iS'ifi'^i 
on  which  the  gross  profits  were  ;f48o,oi6.  Working  expenses, 
interest,  depreciation,  &c.,  absorbed  ^£284,385,  and  with  £^2,oaq 
from  the  previous  account  the  amount  available  was  ;£247,68o. 
Out  of  this  dividends  making  2s.  8d.  per  share  are  paid,  a 
splendid  return  seeing  that  the  shares  are  only  of  the  nominal 
value  of  IS.  each,  and  after  meeting  income-tax  and  auditors' 
fees  ;f9,ooo  is  added  to  the  provident  fund,  ^^20,000  to  the  con- 
tingencies fund,  and  ;f  1,500  to  the  Indian  good  service  fund, 
leaving  £^(),()^  to  be  carried  forward.  Although  the  share 
capital  is  only  ;/J6o,ooo  and  the  debenture  debt  is  also  moderate 
at  ;f240,8io,  a  very  large  amount  has  been  spent  on  the  acquisi- 
tion of  premises  in  London,  Plymouth,  Calcutta,  and  Bombay, 
and  the  cost  of  these,  we  are  glad  to  note,  is  being  steadily 
written  down  out  of  profits,  the  reduction  to  date  being  about 
40  per  cent.,  while  the  contingencies  fund  of  ;f388,5ii  and  the 
leases  redemption  fund  of  ;^76,55o  are  separately  invested. 
Liabilities  to  trade  creditors  are  comparatively  heavy  at 
j^i 79,091,  in  addition  to  which  the  society  owes  ^f  186,021  on 
deposit  order  account  and  ,^455,362  on  deposit  interest  account, 
and  the  provident  fund  of  ^^92,080  and  Indian  good  service  fund, 
&c.,  of  ;{j3o,oi9  are  employed  in  the  business.  On  the  other 
hand  stocks  stand  at  ;^652,862,  or  about  the  same  as  a  year  ago, 
sundry  debtors,  including  balance  of  various  Indian  transactions 
since  the  closing  of  the  books  there  on  September  20,  come  to 
;^8i,o5i,  and  cash  and  temporary  investments  to  ;f5i,337. 

HoTCHKiss  Ordnance  Co.,  Limited. 

Gun  manufacturing  companies  are  noted  for  erratic  perform- 
ances, but  the  achievements  of  this  well-known  business  would 
be  hard  to  beat.  During  the  five  years  concluding  with  1903 
the  profits  fell  away  from  ^£39,104  to  ;^2,585,  and  a  little  more 
retrogression  would  have  put  balances  on  the  wrong  side,  but 
things  took  a  turn  in  1904  and  net  revenue  shot  up  to  £^-;,(>2<). 
That  is  after  providing  sundry  expenses  of  ;f4,7i6  and  managing 
director's  commission  of  .if  300,  the  profit  on  sales,  royalties,  kc, 
having  been  ^52,107,  raised  to  ^52,655  by  interest,  transfer 
fees,  &c.  No  doubt  the  war  in  the  Far  East  has  given  a  helping 
hand,  but  much  of  the  improved  result  is  traceable  to  a  launch 
into  the  automobile  business.  Prizes  galore  have  been  taken 
for  automobiles  and  motor  boats,  races  have  been  won  and 
world's  records  broken,  and  generally  the  compan}'  seems  to 
have  been  creating  a  mild  sensation.  All  this  has  been  ac- 
complished by  the  French  company  and  it  is  good  to  find  that 
the  unexpected  turn  in  the  company's  fortunes  has  not  caused  the 
directors  to  lose  their  heads.  Instead  they  have  proceeded  to 
dispose  of  the  profits  in  a  very  business-like  and  orderly  fashion. 
After   providing   for   debenture    interest     and    redemption    the 


May  5, 


1905. 


Zbc  Jnvestocs'  IReview, 


565 


balance  remaining  is  ;f40,762,  including  £383  brought  forward, 
and  notwithstanding  that  both  classes  of  shares  have  been 
without  a  return  of  any  sort  for  some  years  the  board  merely 
proposes  to  pay  the  preference  dividend,  with  2'^  per  cent,  on 
the  ordinary  shares.  That  leaves  it  free  to  provide  ;{,  19,399  for 
the  purpo.se  of  extinguishing  the  automobile  suspense  account 
now  standing  as  an  asset  in  the  books  of  the  t'rench  company, 
carrying  forward  £4,88-;.  A  sum  of  ;^4,ooo  is  also  provided  from 
the  profits  of  the  French  concern  against  the  suspense  account, 
and  the  company  is  now  in  the  happy  position  of  having  all  the 
initial  expenditure  connected  with  the  motor  business  written  off. 
We  are  glad  this  policy  has  been  adopted,  because  the  financial 
position  is  none  too  strong.  Cost  of  goodwill,  patents  and  busi- 
ness ;f253,63i  is  a  big  item  and  reserve  is  slender  at  ;^'i4,673, 
apart  from  ;£7,soo  held  for  debenture  redemption,  debenture 
debt  outstanding  being  ;^23o,5oo  or  thereabouts.  In  addition 
loans  against  security  come  to  ^'30,000  and  sundry  creditors 
to  ;f3,374,  against  which  we  find  debtors  ^^4,^07,  cash  ;^ij,826 
stock  in  England  ^^1,615,  and  investment  in  the  company's 'own 
debenture  stock  ;^io,775.  Shares  in  the  French  Hotchkiss  com- 
pany are  taken  at  their  par  value  of  ,^239, 800,  while  the  com- 
pany's further  interest  in  that  concern  adds  up  to  ,^136,640. 
Some  shares  in  another  enterprise  called  the  American  and 
British  Manufacturing  Company  represent  a  further  sum  of 
;^6,o7i,  but  apparently  they  are  of  small  account  as  there  is  a 
reserve  for  depreciation  of  ;^5,ooo. 

San  Lorenzo  Nitr.\tk  Co.,  Limited. 

With  the  exception  of  a  short  stoppage  under  combination 
regulations,  manufacture  of  nitrate,  Jtc,  was  steadily  maintained 
throughout  the  year  1904  with  really  excellent  results  in  the  way 
of  profit.  Gross  trading  revenue  was  ^^48,524,  after  allowing 
^5,987  as  provision  for  value  of  raw  material  consumed  during 
the  year,  and  with  a  few  pounds  for  transfer  fees  the  total  income 
is  raised  to  ;^48,532.  Administration,  directors'  fees,  income- 
tax  for  two  years,  interest  and  discount,  and  ;^595  spent  on  ex- 
ploration of  new  grounds  reduces  this  to  ;^4i,2q8,  but  £ii,2-ji 
was  brought  forward  so  that  the  balance  for  disposal  is  brought 
up  to  ;^47,485.  Already  a  5  per  cent,  interim  dividend  has  been 
paid  from  this,  and  the  directors  now  propose  a  further  payment 
of  10  per  cent.,  making  15  per  cent,  in  all.  Then  ^10,000  is 
added  to  reserve,  £i„\ii  is  written  off  for  depreciation  of  plant 
and  machinery,  and  ^15,312  goes  to  next  account.  All  that  is 
very  satisfactory,  and  the  directors  are  pursuing  a  business-like 
policy  in  building  up  the  reserve  and  providing  for  exhaustion 
of  the  grounds.  The  two  accounts  now  amount  to  £2^a(>i  against 
unwrought  raw  material  of  ^^,'80,000,  and  the  machinery,  plant, 
iV'C,  seems  to  be  properly  written  down.  Floating  liabilities  are 
light  at  ;^i2,6oi  against  which  bills  receivable  and  debtors  reach 
£zi,ii?>,  stocks  are  valued  at  ;^' 29, 782,  and  cash  is  ;C7oo. 

City  and  West-End  Properties,  Limited. 
This  company's  gross  rental  for  the  twelve  months  ended 
March  25  was  £\i,2^oi%  from  which  the  big  sum  of  ;£9o,38o  was 
absorbed  by  ground  rents,  rates,  taxes,  insurance,  &c.  On 
general  maintenance  the  sum  spent  was  ;f7,685,  and  certain  im- 
provements written  off  accounted  for  ;^i,ii4,  making  ;£8,799  in 
all.  After  providing  all  these  charges  together  with  administra- 
tion expenses  the  profit  remaining  was  £i^-j,<^(^i,  which  interest, 
dividends  and  transfer  fees  increase  to  ;f49,o76.  Interest  on 
debenture  stock  absorbs  ;£23,4oo  and  ;^3,i32  was  paid  on  policies 
for  redemption  of  this  stock  and  the  preference  shares,  all  the 
properties  being  leasehold.  Preference  dividend  takes  a  further 
amount  of  ;f  15,356,  and  in  accordance  with  the  articles  ;^3,594 
is  added  to  reserve.  Ordinary  shares  then  get  2^  per  cent.,  or 
the  same  as  before,  and  the  carry  forward  goes  down  from  ^£512 
'o  £y-^-  That  is  not  a  very  bright  display,  and  there  is  little 
doubt  that  the  company  is  a  good  deal  over-capitalised. 
Happily,  we  believe  all  the  ordinary  shares  are  held  by  the 
vendors.  Reserve  will  now  amount  to  ;£^26,o73,  and  this  together 
with  some  other  funds  is  separately  invested  in  good-class  securi- 
ties, the  whole  standing  at  ^^34,027.  Sundry  debtors  are  a  good 
deal  in  excess  of  creditors,  but  cash  was  poor  at  ;£3,7o6  when 
the  balance-sheet  was  struck,  although  probably  enough  money 
has  since  come  in  to  provide  dividend  and  interest  payments. 

Anglo-American  Debenture  Corporation,  Limited. 

The  annual  statement  of  accounts  of  this  undertaking  covering 
the  period  to  March  31  last  is  of  unusual  interest  to  ordinary 
shareholders.  During  the  time  of  trial  and  stress  something 
more  than  a  decade  ago  they  had  to  submit  to  a  reduction  in 
their  capital  of  ;^i 50,000,  but  a  judicious  handling  of  the  com- 
pany's affairs  since  then  has  brought  about  the  recovery  of  this 
sum.  Up  to  the  end  of  the  last  financial  year  a  special  reserve 
fund  of  ;^i34,86i  had  been  built  up  exclusive  of  accumulated 
interest  of  £\'^^f>^o.  This  has  now  been  added  on  together  with 
;/^i5,i3c),  part  of  the  balance  of  profit  realised  on  sale  of  securi- 
ties, making  ;^'i6s,640  in  all.  The  directors  are  now  considering 
how  this  sum  can  be  dealt  with  to  the  best  advantage  in  share- 
holders' interests,  and  meanwhile  declare  from  it  a  special  bonus 
of  3  per  cent,  on  the  ordinary  shares  to  which  the  fund  exclu- 
sively belongs.  'When  this  has  been  paid  the  reserve  will 
amount  to  £157,091,  or  ^^7,091  more  than  the  sum  written  off 
capital.  Moreover,  a  valuation  of  the  investments  made  on 
March  31  shows  that  the  value  exceeds  book  cost  by  about 
;^5o,ooo.  A  year  ago  there  was  a  depreciation  of,  say,  4  per 
cent.,  so  that  the  securities  possessed  by  the  company — we  are 
not  favoured  with  a  detailed  list — have  shared  to  the  full  in  the 
recent  improvement  in  Stock  Exchange  values.  All  told,  last 
year's  income  came  to  ;^8o,t)oi,  and  after  providing  administra- 


tion charges,  debenture  interest,  &c.,  income-tax,  and  ;^  1,469 
written  off  certain  investments,  the  net  balance  available  is 
£i,-j,202.  Preference  dividend  takes  ;^i2,ii3,  and  the  directors 
again  declare  7  per  cent,  on  the  ordinary  shares,  leaving  ;^i5,i39 
to  be  dealt  with  as  stated.  The  great  bulk  of  the  company's 
investments  consists  of  American  securities  of  various  kinds, 
hence  the  great  appreciation  in  values,  and,  knowing  this,  share- 
holders are  no  doubt  prepared  for  the  violent  fluctuations  which 
must  continually  take  place. 

Texas  Land  and   Moetgace  Co.,  Limited. 

The  demand  for  money  during  tha  twelve  months  ended 
March  31  was  only  fair,  and  although  this  company  was  able  to 
keep  its  funds  fully  employed  the  gross  revenue  including 
^^2,484  or  ;^77  more  brought  forward  showed  a  decrease  of 
;^'683  at  ;,j43,98i.  Savings  in  expenditure,  however,  brought 
the  net  revenue  up  to  ^19,826  or  within  £1^}  of  the  amount 
for  the  previous  year,  and  the  usual  dividend  of  10  per  cent,  is 
paid.  Out  of  the  remainder  ;C3,ooo  is  placed  to  reserve  and 
;£2,ooo  to  the  contingent  fund  towards  meeting  the  expenses  of 
the  directors'  scheme  for  extinguishing  the  liability  on  the 
shares  compared  with  ^^3,000  put  to  the  latter  fund  and  ;f2,ooo 
granted  to  the  late  general  manager,  leaving  a  slightly  smaller 
balance  of  ^^2,326  to  be  carried  forward.  Loans  on  mortgages 
have  increased  by  ^^7.403  to  ;£5o3,o7o,  but  short  loans  on  real 
estate  in  Texas  were  £1,342  down  at  £10,869,  ''"'^  ^^  business 
is  so  carefully  handled  that  only  one  foreclosure  was  necessary 
during  the  year.  Even  in  that  case  the  property  was  immediately 
sold  without  loss,  and  the  property  in  hand  is  valued  at  no 
more  than  £1,088  compared!  with  £1,911  a  year  ago.  Sundry 
creditors  have  risen  by  ;^7i9  to  £20,873,  ^n'^i  ""i  the  other 
hand,  interest  accrued  is  up  £516  to  £16,474,  but  cash  shows 
a  decrease  of  ;^4,i55  at  ;£i3,ii6  and  sundry  debtors  owe  no  more 
than  £248. 

Clerical,  Medical,  and  General  Life  Assurance  Society. 

In  1904  this  fine  old  company,  whose  eightieth  annual  report 
for  that  year  has  just  been  made  public,  did  an  excellent  busi- 
ness, issuing  787  new  life  policies  covering  £836,891  in  new 
insurances.  Part  of  this  was  reinsured,  but  the  net  new  busi- 
ness yielded  £23,680  in  premiums  and  insured  £670,291  to  the 
policyholders.  Altogether  the  premium  income  rose  by  £5,591 
to  ;f 331, 590,  and  the  interest  income  by  about  ;£6,ooo  to 
£i^y,6og.  In  other  words,  the  total  income  of  the  society  was 
about  ;iji  1,700  more  than  in  1903  at  £489,870.  Claims,  however, 
were  heavier  by  nearly  £53,500  at  ^252,646  compared  with  the 
figure  for  1903,  but  although  thus  larger  the  total  was  still  much 
below  expectation,  according  to  actuarial  calculations.  Work- 
ing expenses  were  brought  down  by  7s.  9d.  to  £12  15s.  6d.  per 
cent,  of  the  premium  income,  and  as  a  final  result  the  sum  of 
;^i 26,326  was  added  to  the  accumulated  funds,  raising  their 
total  to  £4,132,218.  As  indicating  the  care  with  which  the  re- 
sources this  total  represents  are  managed,  the  directors  point  to 
an  increase  of  jd.  per  cent,  in  the  average  or  mean  yield 
obtained  upon  the  society's  investments,  that  yield  having  been 
£3  1 6s.  7d.  in  the  past  year,  and  probably  as  money  is  now 
commanding  better  terms  this  may  well  go  on  and  become  more 
emphatic  in  years  to  come.  Appended  to  the  report  is  an 
emphatic  commendation  of  the  society's  system  of  definite  con- 
tracts, a  system  distinguished  by  remarkably  low  premiums,  and 
the  policies  issued  under  it  are  unquestionably  as  perfectly 
secure  as  anything  earthly  can  be. 

The  Scottish  Union  and  National  Insurance  Company. 

Last  year  this  combined  office  issued  921  policies  insuring 
^■492, 775  and  yielding  £19,389  in  new  premiums.  Only  a  small 
portion  of  these  new  contracts  were  reinsured,  so  that  the  new 
premium  income  actually  accruing  to  the  company  was  still 
nearly  £19,000.  Claims  took  £309,078,  less  the  amount  payable 
by  offices  in  which  some  of  the  contracts  were  reinsured.  The 
life  and  annuity  funds  were  increased  during  the  year  by 
£78,602  after  transferring  £28,420  to  profit  and  loss,  being  the 
shareholders'  proportion  of  the  life  profits  for  the  past  q|^uin- 
quennium.  In  the  fire  department  the  business  resulted  m  a 
surplus  of  £30,310,  the  premium  income  having  been  £597,161, 
losses  ^^358,320,  and  expenses  £208,630.  The  percentage  of 
losses  to  premium  income  was  just  about  60  per  cent,  and  of 
expenses  and  commissions  nearly  35  per  cent.  The  quinquennial 
investigation  made  upon  the  new  Om.  3  per  cent,  tables,  which 
are  stricter  than  the  old  Hm.  tables  used  five  years  ago,  brought 
out  an  excellent  profit,  which  enables  the  directors  to  allot 
^^270,077  amongst  the  policyholders  besides  transferring  the 
above  mentioned  £28,420  to  the  shareholders'  funds.  A  balance 
of  £26,547  will  even  then  be  left  to  cany  to  the  new  quin- 
quennium. It  is  pointed  out  that  the  shareholders  receive  only 
one-tenth  of  the  whole  life  profits  of  the  quinquennium  as  their 
proportion.  Said  shareholders  receive  a  dividend  of  17 54  per 
cent,  for  the  past  year,  payable  half  on  June  i,  half  on 
December  i  next,  £'50.000  is  added  to  the  general  reserve, 
£15,000  to  the  fire  premium  reserve.  /'.2'i,ooo  is  carried  to  invest- 
ment contingency  account,  and  £1:8,480  is  left  to  be  carried 
forward,  that  is  on  the  entire  profit  and  loss  account  of  the 
year. 

Hand-in-Hand  Fire  and  Life  Insurance  Society. 
Of  recent  years,  if  not  from  time  immemorial,  the  history  of 
this  old-established  society  has  been  one  unbroken  record  of  suc- 
cess, each  year  showing  better  results  than  its  predecessor.  In  the 
one  ended  December  31  the  net  fire  premiums  were  £136,000,  an 
increase  of  ;f  6,830  on  1903,  while  losses,  on  the  other  band,  were 


566 


XTbe  Jnvestora'  TRevfew* 


May  6,   1905. 


;^5,726  lower  at  ;^47,S74.  their  ratio  to  premiums  being  only 
34.75  per  cent.  Management  expenses  and  commissions  together 
came  to  ;^46,i37  or  33.6  per  cent.,  and  after  these  had  been  paid 
and  £iSi^^7  returned  to  pohcy-holders  as  a  bonus,  there  was 
left  ;^'27,363  to  be  transferred  to  the  general  accumulated  fund, 
against  ;^i8,74i  the  previous  year.  A  similar  story  of  progress 
was  told  by  the  life  department.  New  policies  issued  numbered 
1,454,  insuring  ;^i,o36,48o  net,  the  corresponding  single  and 
annual  premiums  being  ;^i4,339  and  £3i,gy7  respectively,  all 
these  figures  being  considerably  higher  than  those  of  1903,  which 
until  last  year  was  the  most  successful  year  in  the  society's 
career.  The  total  premium  income  was  ;^279,56g,  not  including 
;£io,8oi  received  for  fixed  term  insurances,  and  the  claims  paid 
on  death  and  maturity  amounted  to  ;^i68,4i2.  Notwithstanding 
the  larger  business  done,  management  expenses  and  commission 
were  only  ^32,298,  a  trifle  higher  than  in  the  previous  year, 
while  their  ratio  to  premiums  was  down  0.3  to  11. 5  per  cent. 
After  these  charges  had  been  met  and  ^163,368  distributed  in 
bonuses  the  life  funds  were  increased  by  /163,36s,  which  raised 
them  to  j^2, 096,915.  Part  of  the  outgo,  however,  is  borne  by 
the  general  accumulated  fund,  and  last  year  its  contribution  was 
;f  113,349,  leaving  the  total  at  ;f  1,244,778,  a  reduction  of  ^^36,040. 
In  all  probability  1904  will  be  the  last  year  of  this  old  society's 
separate  existence,  since  the  Hill  authorising  the  amalgamation 
with  the  Commercial  Union  has  only  to  pass  the  Commons  for 
the  fusion  to  take  place. 

London  and  Lancashire  Fike  Lnsurance  Company. 
In  the  fire  department  the  net  premiums  amounted  to 
;^i,3i9,869,  and  the  net  losses  incurred,  including  full  estimates 
for  all  outstanding,  to  ^^719, 810,  or  54.5  per  cent.  Commissions 
and  management  expenses  together  came  to  £42^,448,  their 
ratio  to  premiums  being  32.1  per  cent.  The  net  premiums  in 
the  accident  branch  were  ^95,663  and  the  net  losses  ;^33,7o6, 
while  commissions  and  the  expenses  of  managing  the  depart- 
ment together  required  ;^32,456  or  33.8  per  cent.  On  the  wor(<ing 
of  the  two  branches,  after  providing  for  all  expenses,  taxes,  and 
charges,  there  was  a  surplus  of  /i 76,300,  and  as  interest  on  the 
investments  gave  ^55,069,  the  total  credit  balance  was  ;^23i,369. 
.To  this  had  to  be  added  from  the  previous  year's  account  the 
;^90,ooo  specially  set  aside  to  provide  for  the  company's  losses  in 
the  Baltimore  fire  and  also  /46i,244,  the  balance  brought  for- 
ward, the  two  sums  raising  the  total  to  be  dealt  with  at  the 
close  of  1904  to  ^782,614.  Out  of  this  a  dividend  of  los.  per 
share  was  paid,  as  against  gs.  last  year,  making,  with  the  interim 
already  paid,  a  total  distribution  of  15s.  per  share,  a  fire  fund 
started  with  ^530,000  to  cover  the  normal  liability  on  unexpired 
risks,  and  ;^o7,ii3,  the  balance  remaining  carried  forward. 
With  the  new  fund  the  company's  total  assets,  including 
;^2,047,ooo   uncalled   capital    amounted    to   ;^4,I22,H3. 

Economic  Life  Assurance  Society. 

In  the  year  ended  December  31  this  oflfice  issued  782  new 
policies,  assuring  ;^478,si5,  and  producing  annual  premiums  of 
/i5,t7i,  the  total  income  from  this  source  being  ;f244,228. 
Claims  paid  on  death  and  maturity  were  ;^28o,956  and  manage- 
ment expenses,  including  pensions,  and  commission,  came  to 
£33A^4  or  '45  per  cent-  of  the  premiums,  though  had  allowance 
been  made  for  the  special  expenses  of  the  quinquennial  valua- 
tion and  the  usual  bonus  to  the  staff  in  connection  therewith  the 
ratio  would  have  been  only  13.9  per  cent.  In  addition  to  the 
new  policies  issued  ;fs3,oo5  was  received  for  the  purchase  of 
66  annuities.  The  total  funds  at  the  close  of  the  year  were 
;f 4,268, 728,  an  increase  of  ^44,811,  on  which  the  average  rate 
of  interest  earned  was  £^  2s.  3d.  per  cent. 

Pelican  and  British  Empire  Life  Office. 
This  company  did  excellent  business  during  1904,  its  net  new 
assurances  amounting  to  /854,778,  on  which  the  premiums  were 
/39,H3.  The  total  premium  income  was  £^n,i2i.  and  the  claims 
paid  on  death  and  at  maturity  aggregated  ;f  318,234.  Commission  and 
management  expenses  together  came  to  ;^62,oio,  their  ratio  to  the 
premiums  being  1496  per  cent.  Including  £28,^50  received  for  19 
annuities,  the  year's  working  resulted  in  the  addition  of /185. 107 
to  the  accumulated  funds,  raising  them  to  if5,035,48i.  In  January 
last  an  interim  dividend  of  7J  per  cent,  was  paid,  and  another  of 
an  equal  amount  will  be  paid  in  July,  making  the  total  distribution 
for  the  year  15  per  cent. 

United  Kingdom  Temperance  and  General  Provident 
Institution. 
The  new  business  in  1904  was  the  largest  this  institution  has 
yet  done,  3,153  policies,  insuring  ;£r,ooi,6o2,  being  issued,  on 
which  the  premiums  amounted  to  ^37,345.  Claims  paid  on 
death  and  maturity  were  ^431,145  and  commission  and  manage- 
ment_  expenses  together  came  to  £(>o,xn6,  their  ratio  to  the 
premium  income  of  ;f 521, 805  being  11.47  per  cent.  These  and 
other  outgoings  being  paid,  the  assurance  funds  received  an 
addition  of  ;^3i 7,499,  raising  them  to  ;^7, 909,868,  on  which  the 
average  rate  of  interest  before  deducting  income-tax  was 
£3  17s.  id.  percent. 

Scottish  Ceylon  Tea  Co.,  Limited. 
An  increase  of  75,487  lbs.  to  784,718  lbs.  in  the  crop  for 
the  year  ended  December  31  proved  of  very  little  benefit,  as, 
owing  to  the  unsatisfactory  state  of  the  market,  the  prices 
realised  fell  by  o.69d.  to  6.5od.  per  lb  in  London,  and  by  2% 
cents  to  35 J4  cents  in  Ceylon,  or  an  average  decrease  of  yid. 
per  lb.  on  the  total  sales.  Gross  profits  consequently  dropped 
;^828  to  ;^4,i86,  and  after  meeting  administration  charges  the 
net  profits,  including  £i^j  or  £i\i  less  brought  in,  were  £&ii 
smaller  at  ;^2,g26,  so  the  directors  are  obliged  to  forego  any 
provision  for  depreciation  compared  with  ;f  500  written  off  a  year 


ago,  and  to  reduce  the  dividend  to  the  old  figure  of  5  per  cent., 
leaving  ;^246  to  be  carried  to  the  new  account.  Bills  payable 
and  sundry  creditors  have  been  reduced  by  /.'484  to  ;^8,932,  and 
cash  is  ;^I40  up  at  ;^2,45o,  but  these  changes  are  accompanied 
by  a  heavy  decrease  of  ;£  1,036  to  ^'3,200  in  the  stocks  of  tea 
on  hand.  Coast  advances  show  a  trifling  drop  of  ;^43  and  are 
still  exceedingly  heavy  at  ;^2,6o5. 

AiBHEEL  Tea  Co.,  Limited. 
A  reduction  of  4,072  lbs.  to  349,654  lbs.  in  the  crop  for  the  year 
ended  December  31  was  accompanied  by  a  decline  of  no  less  than 
o.Sgd.  to  5.25d.  in  the  price  realised,  and  gross  receipts  were 
consequently  / 1,400  smaller  at  £-;,(i(>i.  The  cost  of  production 
was  slightly  under  the  estimate  at  4.?7d.  per  lb.,  but  the  profit 
on  working  came  out  at  ;^53o  only,  and  with  £220  or  ;f  204  more 
brought  in  the  balance  available,  including  receipts  from  interest, 
Arc,  was  _£i,2o8  down  at  £t;a.  This  sum  was  just  sufficient  to 
meet  the  preference  dividend  and  leave  £3^^  over.  Any  allow- 
ance for  depreciation  is  quite  out  of  the  question,  and  the 
ordinary  shareholders  likewise  have  to  go  without  a  return  on 
their  money  compared  with  7  per  cent,  last  time.  Liabilities 
on  current  account  have  been  reduced  by  ;^489  to  ;^3,325,  but  at 
the  cost  of  decreases  of  £$8-j  to  ;^2,85g  in  tea  stocks  and  £$03 
to  ;£'497  in  the  amount  due  by  sundry  debtors,  while  cash  is  only 
£7S  "P  at  ;^2,ioo. 

Bombay  Gas  Company,  Limited. 

Last  year  this  company's  sales  of  gas  showed  an  improvement  of 
2  per  cent.,  and  as  it  also  obtained  a  better  price  for  residuals,  the 
gross  revenue,  notwithstanding  the  reduction  of  the  price  per  1,000 
feet  to  eight  annas,  was  £2,ig7  higher  at  ^50,963.  Coal  car- 
bonised, costs  of  manufacture,  management  expenses,  and  other 
charges  abforhed  ;{ 29,250,  leaving  a  balance  of  ;f  21.716,  which  the 
amount  brought  in  increased  to  ;f2i,758  compared  with  ;f  18.820. 
Out  of  this  the  interim  dividend  was  paid,  f.1,000  added  to  reserve, 
and  a  further  dividend  of  3J  per  cent.,  making  6i  percent,  for  the 
year,  distributed,  leaving  /4,i58  to  be  carried  forward,  which  is 
decidedly  better  than  1903  when  the  reserve  got  nothing.  Now 
that  fund  with  this  year's  allocation  stands  at  £21,972,  which  is 
not  very  grand  considering  that  the  construction  account  figures  in 
the  balance-sheet  at  ;f  224.680.  Apart  from  this  the  position  was 
good.  Creditors  were  only  owed  ;f  1.765  against  which  the  com- 
pany had  ;f8.235  due  to  it,  /6,047  in  cash  and  /i2,ooo  in  bank 
bills  in  hand. 

Buenos  Ayres  (New)  Gas  Co.,  Limited. 

Profits  fell  away  a  little  for  the  year  to  December  31  last  com- 
pared with  the  previous  12  months,  but  the  decline  was  only  a 
matter  of  /2,339  and  is  not  of  much  consequence.  Revenue  was 
;f65,484,  and  as  the  balance  brought  forward  was  £5.712  larger  at 
£16,523  the  entire  income  for  disposal  is  £82,006  against  £78,635. 
So  after  maintaining  the  ordinary  dividend  at  7  per  cent,  for  the  year 
and  paying  debenture  interest.  £10,000  is  again  added  to  reserve,  and 
£7,500  or  £2,500  more  placed  to  the  renewal  and  contingency  fund. 
Then  £2,112  is  written  off  the  discount  and  expenses  connected 
with  the  issue  of  debenture  stock,  and  the  sum  carried  forward  is 
further  increased  to  £17.394.  Adiitions  to  property  during  the 
year  were  £12.848  making  it  £646.653,  and  £4,533  was  spent  on 
service  pipes  for  public  and  private  lighting  increasing  this  item 
to  £118,354,  so  that  capital  outlays  are  becoming  important. 
Besides  all  this,  the  company  now  owns  the  entire  share  and 
debenture  capital  of  the  South  Barracas  Gas  and  Coke,  meaning  a 
farther  sum  of  £98,829,  and  we  hope  the  renewal  and  contingency 
fund  now  amounting  to  £12,500  is  sufficient  for  requirements. 
Reserve,  however,  is  fairly  good  at  £80.000,  and  the  company  has 
a  large  excess  of  liquid  assets  over  immediate  liabilities. 

United  States  and  South  American  Investment  Trust 
Company,  Limited. 

This  company's  revenue  improved  by  rather  more  than  £2,000 
during  the  year  to  April  4,  the  total  dividends  and  coupons 
received,  after  deduction  of  income-tax.  being  £51,041.  Interest, 
fees  for  trusteeships,  &c.,  and  transfer  fees  increased  this  to 
£51,657,  and  after  providing  debenture  interest  and  general  charges 
the  net  balance  is  £34,632.  To  that  is  added  £238  brought  for- 
ward, making  £34.870  compared  with  £32.302,  and  the  directors 
see  fit  to  reduce  the  allocation  to  reserve  by  £2,000  to  £6.000  in 
order  to  increase  the  dividend  on  the  deferred  stock  by  i  per  cent, 
to  3  for  the  year.  Balance  carried  forward  is  raised  to  £370.  At 
the  end  of  the  previous  year  the  reserve  was  £7,342,  and  besides 
the  credit  from  revenue,  £2,722  came  in  from  balance  of  profit  and 
loss  on  change  of  investments,  &c.,  so  that  the  fund  is  built  to 
£16,065.  On  the  other  hand,  certain  securities  were  written  down 
to  the  extent  of  £8,372,  so  that  at  the  date  of  the  present  accounts 
the  reserve  stood  at  £7,693.  That  is  not  a  very  startling  sum  con- 
sidering the  formidable  losses  still  existing  on  many  of  the  invest- 
ments, and  the  policy  of  raising  the  dividend  at  the  expense  of 
reserve  is  not  to  be  commended,  heavily  though  shareholders  have 
suffered  in  the  past. 

Tiie  Compania  Sansinena  de  Carnes  Congeladas 

give  notice  that 

In  conformity  with  the  Resolution  passed  at  the  General  Meeting 
held  in  Buenos  Ayres  on  March  31  last,  a  dividend  of  10  per  cent, 
for  the  year  ended  December  31.  1904,  will  be  paid  at  the  Offices 
of  the  Company,  13-16,  Long  Lane,  West  Smithfield,  EC,  on  and 
after  the  icth  instant,  on  presentation  of  Shares  for  endorsement 
of  the  dividend.  Messrs.  Glyn,  Mills,  Currie  and  Co.,  will  remit 
dividend  by  Warrant  to  all  Shareholders  on  their  register. 
May  2,  1905. 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and    issues   out    of   the 
Exchequer  between  April  i,  1905,  and  April  29,  1905: — 

Revenoe  and  Otker  Receipts. 


- 

- 

Total  Receipts 
into  the  Kx- 

chequer  from 
April  I,  1905,  to 

April  29,  1905. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1904,  to 
April  30,  1904. 

Balances,  April  i : 

Hank  of  England  

£ 

6,352,909 
1,077,369 

3,462,116 

Revenue. 

7,430,278 

4,263,842 

2,426,000 

2,169,000 

1 ,262,000 

719,000 

300,000 

3,203,00c 

950,000 

290,000 

50,000 

254,272 

Excise  

Estate,  &c.,  Duties  

872,000 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Post  Office  

300,000 

2,994,000 

940,000 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 

252,762 

- 

11,623,272 

12,079,762 

"9,053,550 

50,000 
530,000 

16,343,604 

Other  Receipt 
Repayment  of  Advances  for  B 
Jty  Issue  of  Exchequer  Bonds 
T  eniporary  Advances,  Deficie 
Temporary  Advances,  Ways 
eluding  ^1,300,000  Treasury 

rs. 

icy   

1,600,000 

and   Means  (in- 
BUls,   in  1904-5) 

5,000,000 

Total 

19.633,550 

23,043,604 

*Revenue  as  above  

11,623,272 

14,160 
152,000 
343,000 

12,079,763 

16,977 
152,000 
373,000 

Payments    in    relief  of  Local 
Taxation : — 

Customs  

- 

509,160 

541,977 

Total      Revenue,      including 
Payments  jn  relief  of  Local 

_ 

12,132,432 

12,621,739 

Expenditure  and  Other  Issues. 


Fund 


Expenditure. 
National  Debt  Services 
Other     Consolidated 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services.. 


Expenditure 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

frcm 
April  1, 1905,  to 
April  29,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

irom 
April  1,  1904,  to 
April  30,  1904. 


Por 


Other  Issues. 
Advances    for    Interest      on   Exchequer 


Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act ,  1904 

nder  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903  .. 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


3.278,765 

223.571 

90,000 

8,513,821 


14,106,157 


45,000 
13,000 
35,000 


Balances  in  Exchequer:- 

Bank  of  England    

Bank  of  Ireland 


1905. 
April  29. 

£ 
4,593.256 
841,137 


1904. 
April  30. 

£ 

3,716,120 

854.885 


Total 


Treasury,  May  2,  1905. 


14.199.157 


5,434,393 


19.633,550 


£ 
5,367,140 

224,647 

90,000 
9,150,812 

14.832,599 


40,000 
1,600,000 
2,000,000 


18,472,599 


4.571,005 


23,043,604 


The  Xewnes'  Magazines  for  May  are  all  of  a  high  order,  and 
it  is  difficult  to  say  that  one  is  better  than  another.  I'robably 
Tlte  Strand  is,  if  anything,  the  best,  as  "  The  White  Cat,"  by 
\V.  W.  Jacobs,  "  I'ap  Spooner,"  by  Horace  Vachell,  and  "The 
Adventure  of  Monica,"  by  Mrs.  C.  N.  Williamson,  are  three 
stories  well  above  the  average,  and  in  addition  there  is,  among 
other  things,  an  interesting  illustrated  article  on  the  migration 
of  birds.  The  Grand,  however,  runs  its  elder  brother  close, 
while  The  Captain,  The  Wide  World,  and  C.  B.  Pry's  Magazine 
are  all  such  excellent  numbers  that  we  can  only  say  one  thing, 
and  that  is,  "  Buy  them."  Should  the  reader  desire  more  solid 
fare  than  magazines,  let  him  get  the  sixpenny  reprint  of  "  The 
Sowers,"  by  Seton  Merriman,  the  best  novel,  perhaps,  that 
brilliant  author  wrote,  and  follow  Steinmetz  once  again  in  his 
fight  with  De  Chauxville. 

A  branch  of  the  London  and  County  Banking  Company, 
Limited,  has  been  opened  at  Wallington,  under  the  management 
of  Mr.  A.  W.  Oram. 


Ans^vers  to  Coppespondents. 

Tyro. — Not  as  an  investment.  As  a  speculation,  however,  there 
seems  a  chance  of  a  rise,  owing  to  the  size  of  the  "  bear  "  account 
open. 

X.  Y. — (i)  As  you  would  sell  at  a  loss,  yon  might  hold  on  a  little. 
{2)  The  decline  is  probably  due  to  a  little  profit-taking  after  the 
recent  rise,  but  the  stock  is  quite  good  enough  to  hold.  Market 
fluctuations  of  this  kind  are  inevitable  with  any  security. 

K.  V. — Do  not  pay  the  call. 

T.  W.  C. — Yes,  the  calculation  is  right  enough  in  theory, 
although  you  may  have  to  pay  a  little  more  than  the  price  named 
for  the  extension  shares.  But  everything  depends  upon  the 
maintenance  of  prices,  and  that  is  by  no  means  certain,  the  outlook 
not  being  quite  so  favourable  as  heretofore.  You  speak  of 
increased  dividends,  but  do  you  think  that  likely  in  the  face  of  the 
enormous  increase  in  capital  just  announced.  If  the  present  rate 
is  kept  up,  the  company  will  do  very  well  indeed.  Study  our 
analysis  of  the  report  in  the  issue  of  15th  ult. 


N"EXT    WEEK'S    MEETINGS. 

Monday,  May  8. 
Mozambique  Mines. — Salisbury  House.  11  a.m. 
Waihi  Gold  Mining. — Cannon  Street  Hotel,  noon. 
Welsbach  Incandescent  Gas  Light. — Winchester  House,  noon. 

Tuesday,  May  g. 
Anglo-American  Debenture  Corporation. — Cannon  Street  Hotel' 

12  30  p.m. 
Aibheel  Tea. — 138,  Leadenhall  Street,  noon. 
Hotchkiss  Ordnance. — Winchester  House,  2  p.m. 
H.  Hermann. — Winchester  House,  2.30  p.m. 
Law  Fire  Insurance. — Chancery  Lane,  i  p.m. 
Scottish  Ceylon  Tea. — 16,  Philpot  Lane,  noon. 

Wednesday,  May  ic. 
Brush  Electrical  Engineering.— Salisbury  House,  noon. 
Halesowen  Railway. — 31,  Copthall  Avenue,  3  p.m. 
House  Property  and  Investment. — Cannon  Street  Hotel,  11  a.m. 
Kimberley  Water  Works. — Cannon  Street  Hotel,  noon. 
London  and  Lancashire  Fire  Insurance. — Liverpool,  noon. 
Scottish  Union  and  National  Insurance.— Edinburgh,  2  p.m. 
San  Lorenzo  Nitrate. — Liverpool,  3  p.m. 

Thursday,  May  11. 
City  and  West  End  Properties. — Holborn  Restaurant,  12.30  p.m. 
Mexican  Railway. — River  Plate  House,  2.30  p.m. 

Friday,  May  12. 
British  Tea  Table. — Cannon  Street  Hotel,  3  p.m. 
Melbourne  Real  Estate. — Winchester  House,  noon. 
North  British  and  Mercantile  Insurance. —  Edinburgh,  noon. 
Scottish  Australian  Mining. — Winchester  House,  noon. 


Parr's  Bank.— Liabilities  on  current  and  deposit  accounts,  &c., 
on  April  27  amounted  to  ;f 28,425. 353  and  on  drafts  current, 
acceptances  on  behalf  of  customers,  &c.,  to  ;f 2, 390,087,  against 
which  cash  in  hand  and  at  Bank  of  England  stood  at  ;f  4, 303,802, 
money  at  call  and  short  notice  ;f6, 398,994,  Government  and  other 
first-class  securities  ;^3, 183, 224,  bills  of  exchange  ;^i,974,745.  and 
loans  and  advances  to  customers  ;f  15,514,640. 

Union  of  London  and  Smiths  Bank. — Deposits  and  current 
accounts  on  April  27  came  to  ;f33,226,388,  acceptances  and 
liabilities  by  endorsement  to  ;^2,284,373,  and  other  liabilities  to 
;^440,2oo,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  ^5,603, 189,  money  at  call  and  short  notice  ;f 5,911,000, 
investments  including  reserve  fund  ^6.155,552,  and  discounts,  loans 
and  other  advances  ;f  19,384,428. 

London  Joint  Stock  Bank. — Current  and  deposit  accounts  on 
April  28  amounted  to  /17, 510, 685  and  acceptances  to  ;f  1,200,529, 
against  which  there  were  Government  stock  and  other  investments 
£i,TH,5gi,  cash  in  hand  and  at  Bank  of  England  ;^2. 157,840, 
money  at  call  and  short  notice  ^4, 673, 895,  and  bills  discounted, 
advances  and  other  securities  ;f9,437,389. 

London  and  South-Western  Bank.  —  The  statement  for 
April  shows  current  accounts  and  deposits  of  ;f  12,957,459,  other 
liabilities  ;^498,944,  and  acceptances  and  endorsements  ;f  1.325, 
against  assets  consisting  of  cash  in  hand  and  at  Bank  of  England 
;^i,859,454,  money  at  call  and  short  notice  ^743, 540,  British 
Government  and  other  securities  ;f4,053,728,  and  bills  discounted, 
loans,  &c.,  /8, 799, 681. 

London  and  Westminster  Bank. — Liabilities  on  April  jg 
consisted  of  current  accounts  and  deposits  ;f 26.470,495.  accept- 
ances and  endorsements  ^f  1,191,947,  and  other  liabilities  £6ig,i^i, 
against  which  there  were  cash  in  hand  and  at  Bank  ol  England 
/3, 878, 449,  money  at  call  and  short  notice  ;f6,i48,625.  Imperial 
Government  securities  /3, 885, 000,  bills  discounted,  loans,  &c., 
;f  15,829,368,  and  other  securities  ^f  1,548,206. 

Corporation  of  Western  Egypt,  Limited. — Mr.  Edward  J. 
Scott,  late  District  Commissioner  and  Political  Officer  in 
Nigeria,  has  been  appointed  secretary  to  the  Egyptian  board  of 
the  corporation  in  Egypt.  Mr.  Scott  has  arrived  in  Cairo,  and 
has  entered  upon  his  duties. 
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MINING     RETURNS. 

Alaska  Mexican.— Crushed  18,846  tons,  value  $25,652;  saved 
356  tons  sulphurets,  value  $20,357. 

Alaska  Treadwe'l.— Crushed  80,065  tons,  value  $68,797  :  saved 
1,606  tons  sulphurets,  value  873,895. 

Associated  Northern  Blocks.— Milled  3,334  tons  ;  478  tons  of 
slimes  re-treated;  yield /■15, 730. 

Avino  Mines  of  Mexico.— Shipped  350  tous,  value  $8,000. 
Balaghat.— 3.920  tons,  3,131  ozs.  ;  2,705  tailings  cyanide  257  ozs. 
Barrett  Gold.  — 337  ozs. 

Bonanza— Crushed  8,620  tons,  2,591  ozs.  ;  cyanide  and  shmes, 
8,310  tons,  2,087  ozs. ;  total,  4,678  ozs.  ;  profit,  /9.I57- 

Brilliant  Block.— Crushed  356  tons,  168  ozs.  ;  residues  /i,250. 
Brilliant  Central.— Crushed  2,320  tons,     i,iii   ozs.,   value  of 
cyanide  ^264  ;  concentrates  /i,i39. 

Briseis  Tin.— Black  tin  cleaned  up,  49  tons  13  cwt.  in  addition 
to  Nevi  Brothers  No.  i,  17  tons. 

British  Broken  Hill  Proprietary.— 3,054  crude  ore  produced  541 
tons  concentrates,  containing  330  tons  lead  and  15,689  ozs. 
silver. 

Broomassie.— Crushed  403  tons  for  809  ozs.  and  2J  tons  concen- 
trates value  £48  per  ton. 

Champion  Reef. — 18,900  tons,  18,211  ozs.;  13,494  tons  tailings 
(cyanide),  1,956  ozs. ;  accumulated  from  plates,  1,420  ozs.  ; 
total,  19,587  ozs. 

Coronation  Colliery. — Output  12,800  tons. 

Dolcoath. — Tons  crushed,  7,560;  black  tin  sold,  119  tons;  slimes 
8  tons. 

Elands  Laagte  Collieries. — Output  15,058  tons. 
Forest  Creek  (Victoria). — 1,200  tons  lor  277  ozs. 
Glencoe  (Natal)  Collieries.— Output  10,323  tons. 
Great  Eastern  Collieries.  — Output  14,400  tons. 
Himan  Concessions,  Bogisu. — Crushed  503  tons,  468  ozs. 
Hutti  (Nizam's)  Gold. — 1,050  ozs.  from  1,900  tons  crushed. 
Inverell    Diamond    Mines. — Crushed   58    loads    for    84    carats 
diamonds  and  182  lbs.  tin. 

Kalgurli  Gold. — 5,380  tons,  3,791  ozs. 
Koflyfontein. — 3,020  carats  diamonds. 
Komata  Reefs. — Crushed  1,260  tons,  /3.325- 
Lachlan  Gold. — Crushed  725  tons,  result  /i,3O0. 
Lancelot  Freehold  Tin  and  Copper. — 265  tons  crushed,  20  tons 
of  65  per  cent,  tin  bismuth  ore. 

Lloyd  Copper.— Treated,  5,150  tons,  130  tons  copper. 
Maryborough  Leviathan  Gold— Crushed  1,075  tons,  243  ozs. 
Middleburg  Steam  Coal. — Sales,  5,350  tons. 
Mount  Lyell. — 32,300  tons  ore  treated,  in  addition  to  785  tons 
purchased  ore  and  metal-bearing  fluxes  ;  converters  produced  649 
tons  blister  copper,  containing;  copper,  641   tons;  silver,  62,904 
ozs.  ;  gold,  2,015  ozs. 

Mysore.— 16,200  tons,  15.247  ozs.  ;  13,650  tons  tailings,  1,575 
ozs.  ;  total,  16,822  ozs. 

Mysore  West  and  Mysore  Wynaad. — 1,002  ozs  from  1,972  tons 
crushed. 

Natal  Navigation  Collieries. — Output,  15,043  tons. 
Natal  Sieam  Coal.  —Output,  1,800  tons. 

New  Hillgrove  Proprietary. — Crushed  348  tons,  1,183  ozs.  ; 
3  tons  concentrates,  value,  48  ozs.  ;  the  value  of  the  tailings  is 
6  dwts.  per  ton  ;  cyanide  treated  220  tons,  30  ozs.  ;  bullion  reserved, 
264  ozs. 

New  Vaal  River  Diamond. — Value  of  diamonds  registered  by 
the  diggers  on  the  Vaal  River  Estate,  ;f  3,800. 

Nile  Valley.— Crushed  22  tons,  278  ozs. ;  7  cwts.  of  specimens 
gave  2,991  ozs. 

Nundydroog. — 6,520  tons,  5,510  ozs. ;  5,018  tons  tailings 
(cyanide),  517  ozs, ;  total,  6,027  ozs, 

Ooregum. — 10,119  tons,  4,357ozs.;  10,720  tons  tailings  (cyanide), 
1,141  ozs. ;  total,  5,498  ozs. 

Ottos  Kopje  Diamond. — 27,688  loads  washed,  525  carats  dia- 
monds. 

Peak  Hill. — 4,727  tons  crushed,  and  4,965  tons  slimes  and  sands 
treated  from  battery,  924  ozs.  ;  from  sands  and  slimes,  366  ozs. : 
total,  1,290  ozs. 

Premier  (Transvaal)  Diamond. — 125,102  loads  treated,  yielding 
78,327  carats  diamonds.     Percentage,   62. 

Rhodesia  Mines. — Ophir.     Crushed  740  tons,  293  ozs. 
St.  George's  Coal. — Output,  6,491  tons. 
Sheba  Gold. — i,g8o  ozs. 

Sulphide. — 17,859  tons  milled,  producing  3,358  tons  leady  con- 
centrates ;  also  2,848  tons  middlings  and  2,041  tons  tailings  treated, 
producing  respectively  1,237  ^"d  484  tons  of  zinc  concentrates, 
3,057  tons  leady  concentrates,  95  tons  residues,  and  2,438  tons  pur- 
chased ores  smelted,  yielding  1.905  tons  lead,  containing 
146,685  ozs.  silver  and  4,857  ozs  gold. 

Surprise  Gold. — Crushed  2,779  tons,  1,003  ozs.;  cyanide,  3,073 
;tons,  520  ozs. 

Talisman  Consolidated.— Treated  3,820  tons,  value  £9,278, 
profit,  ;f4,539-  .„    , 

Tasmanian  Consols. — 180  tons  ore  milled. 

Tasmania  Gold.— 3,068  tons,  2,055  ozs.  ;  chlorination  188  tons, 
298  ozs.  ;  total,  2,353  ozs. 

"^asmanian  Smelting.— Silver-lead  bullion  shipped  contained  750 
ons  lead,  88,000  ozs.  silver. 
Transvaal  and  Delagoa  Bay  Investment. — Output  of  coal  29,500 
•tons. 

Transvaal  Coal  Trust.— Output,  32,500  tons.  i 

Tranvaal  Gold  Mining  Estates.— Crushed  10,432  tons,  2,055  ozs.; 

central  cyanide,  4,750  tons,  839  ozs.  ;  slimes,  3,210  tons,  471  ozs. ; 

.outside  cyanide,   1,640  tons,  281   ozs.  ;  outside  slimes,  750  tons, 

/I43  ozs.  ;  old  slimes,  480  tons,  135  ozs.;  total,  3,924  ozs. 


Victorian  Cornish. — 1,009  ozs.  from  893  tons  crushed. 
Waihi  Gold. — Treated  21,778  tons  for  £54, no. 
Wankie  (Rhodesia)  Coal. — Outpot,  8,076  tons;  sales,  5,640  tons. 
Westralia  and  East  Extension. — Crushed  2,416  tons,  980  ozs.  ; 
cyaniding,  2,010  tons  tailings,   198  ozs. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
Delhi  Umballa  Kalka. — Interim  on  the  ordinary  stock  at  the 
rate  of  5  per  cent,  per  annum  for  the  half-year  ended  December. 
Leopoldina. — 6s.  per  share,  equal  to  3  per  cent.,  carrying  for- 
ward £93,71$- 

Pennsylvania. — At  the  rate  of  $1.50  per  share,  payable  May  31. 

Piraeus,  Athens,  Peloponnesus. — 3  drachmae  a  share  for  1904. 

Messrs.    Rodocanachi,    Sons   and   Co.    are   prepared   to   receive 

coupons  Nos.  32  and  33  for  payment  up  to  June  30  next,  at  the 

rate  of  is.  iid.  per  share. 

BANKS. 
Anglo-Egyptian. — Interim  of  5s.  per  share,  being  at  the  rate 
of  10  per  cent,  per  annum  for  the  half-year  ended  Feb.  28,  1905. 
Canadian  of  Commerce. — At  the  rate  of  7  per  cent,  per  annum, 
payable  June  i,  for  the  half-year  to  May  31. 

National  of  Australasia. — At  the  rate  of  3%  per  cent,  per 
annum  on  the  ordinary  shares,  placing  ;^io,ooo  to  reserve  and 
carrying  forward  ;£6,85o. 

INSURANCE. 
Liverpool  and  London  and  Globe. — 22s.  on  each  £2  of  stock, 
making  with  interim  36s.  per  £2  of  stock  for  the  year  ended 
Dec.  31. 

Sun. — Final  for  1904  of  5s.  per  share,  paj'able  on  July  7. 
Scottish  Union  and  National.— At  the  rate  of  17%  per  cent, 
per  annum. 

BREWERIES. 
Cheltenham     Original.— Interim    dividend    on    the    ordinary 
shares  at  the  rate  of  5  per  cent,  per  annum  for  the  half-year 
ended   March  31,    1905. 

Wenlock. — Interim  on  the  ordinary  shares  at  the  rate  of  5  per 
cent,  per  annum  for  six  months  ended  April  30. 
MINES. 
Brilliant  and  St.  George  United  Gold.— W.  per  share,  payable 
May  22. 

Hyderabad  (Deccan). — 4}4  per  cent,  for  1904. 

MISCELLANEOUS. 
Bolands. — At  the  rate  of  4  per  cent,  per  annum  on  the  ordinary 
shares  for  the  year  ended  April  i,  placing  ;£i,ooo  to  reserve. 

British  South  African  Explosives.— 4^^  per  cent,  for  the  past 
year. 

British  Tea  Table.— 4  per  cent.,  placing  ^2,000  to  reserve 
and  carrying  forward  ;^i,047. 

Compania  Sansinena  de  Carnes  Congeladas.— 10  per  cent,  for 
the  year  ended  Dec.  31,  payable  loth  inst. 

Daimler  Motor  (1904). — Interim  of  3  per  cent,  on  the  preference 
shares. 

Daira  Sanieh. — At  the  rate  of  3s.  per  share. 
Dunville   and   Co.— Interim   of    los.    per   share  for   half-year 
ended  March  31. 

Furness,  Withy,  and  Co.— Further  of  2%  per  cent.,  making 
5  per  cent,  for  the  year  ended  April  30. 

Globe  Telegraph  and  Trust.- Final  of  4s.  gd.  per  share  on 
the  ordinary  shares,  making  5^  per  cent,  for  the  year,  carrying 
forward  ;f  1,600. 

Guardian  Assurance.— 5s.  per  ;£io  share,  £s  paid,  payable 
July  I,  making  9s.  or  9  per  cent,  for  the  year. 

Hannan's  Land.— First  interim  for  1905  of  2%  per  cent. 
Holland  and  Holland.— On  the  ordinary  shares  at  the  rate  of 
II    per    cent,    per    annum    for    the    half-year    ended    Dec.    31, 
making  <)%  per  cent,  for  the  year,  placing  ^2,000  to  reserve. 

Liverpool  Nitrate.— Interim  of  7%  per  cent,  and  a  bonus  of 
5  per  cent.,  payable  16th  inst. 

Montreal  Light,  Heat,  and  Power.— At  the  rate  of  4  per  cent, 
per  annum  for  the  quarter  ended  April  30. 

North  of  England  Trustee  Debenture  and  Assets. — Final  of 
2S.  6d.  per  share  and  a  bonus  of  is.  3d.  per  share,  making  with 
interim  10  per  cent,  for  the  year  ended  March  31,  placing 
;£  17,500  to  reserve,  and  carrying  forward  £i8,3i4- 

Northern  American  Trust. — Interim  at  the  rate  of  9  per  cent, 
per  annum  for  the  past  half-year. 

Orders  and  Handford. — Interim  at  the  rate  of  4  per  cent,  per 
annum  for  the  half-year  ended  March  31. 

Parkgate  Iron  and  Steel. — Final  of  gd.  per  share,  making  7% 
per  cent,  for  the  year  ended  March  31. 

San  Patricio  Nitrate.— Interim  for  the  year  ending  Oct.  31  next 
at  the  rate  of  15  per  cent. 

Sir  Elkanah  Armitage  and  Sons. — Final  of  2  per  cent.,  making 
4  per  cent,  for  the  year  ended  March  31. 

Thompson  and  Shackell.— At  the  rate  of  6  per  cent,  per  annum 
on  the  ordinary  shares  for  the  half-year  ended  Dec.  31. 

Variety  Theatres  Consolidated. — Interim  for  the  past  half-year 
at  the  rate  of  8  per  cent,  per  annum. 

West  African  Telegraph.— Final  of  5s.  per  share,  making  4% 
per  cent,  for  the  past  year. 

William  Simonds  and  Co.— 10  per  cent,  for  the  year  ended 
March  31   last,   carrying  forward  ;^2,456. 


Messrs.  Speyer  Brothers'  fully  paid  scrip  certificates  for  Rand 
Water  Board  Stock  may  be  inscri'ied  in  the  books  on  and  after 
Mav  8  next  upon  presentation  at  the  National  Bank  of  South 
Africa,  Limited. 
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COMPANY    MEETINGS. 


EASTERN    EXTENSION,   AUSTRALASIA   AND 
CHINA    TELEGRAPH    CO.    (LIMITED). 

The  sixty-third  half-yearly  ordinary  general  meeting  of  this 
company  was  held  on  Wednesday,  May  3,  at  kiver  I'late  House, 
Finsbury-circus,  under  the  presidency  of  Sir  John  Wolfe  Barry, 

The  General  Manager  and  Secretary  (Mr.  F.  E.  Ilesse)  read 
the  notice  calling  the  meeting,  the  minutes  of  the  last  ordinary 
general  meeting  (which  were  confirmed  by  the  present  meetingi, 
and  the  report  of  the  auditors.  The  report  of  the  directors  was 
taken  as  read. 

The  Chairman  :  Gentlemen, — The  gross  revenue  for  the  half, 
year  under  review  amounted  in  round  numbers  to  ;£33i,ooo, 
against  ^265, 000  for  the  corresponding  period  of  1903,  showing 
an  increase  of  ^^66,000.  This  satisfactory  result  is,  of  course, 
largely  due  to  the  China  and  Japan  traffic  having  considerably 
increased  since  the  outbreak  of  hostilities  in  the  Far  East.  At 
the  same  time,  it  is  encouraging  to  find  that  the  local  and  other 
traffics  have  also  materially  increased  during  the  past  half-year. 
With  respect  to  the  expenditure,  the  working  and  other  expenses 
amounted  in  round  numbers  to  ;^i5o,ooo  against  ^^142, 000  for 
the  corresponding  period  of  1903,  showing  an  increase  of  ;^8,ooo. 
This  is  principally  due  to  increase  of  staff  in  China  and  else- 
where to  meet  traffic  requirements,  and  also  to  the  repairing 
ships  having  had  less  work  under  charters  than  in  the  corre- 
sponding half-year  of  1903.  Comparing  the  figures  for  the 
whole  year,  the  result  is  as  follows: — Gross  receipts  for  1904 
amounted  to  /63i,ooo  against  ^^530,000  in  1903,  showing  an 
increase  of  ^ioi,ooo.  Ordinary  expenditure  for  1904  was 
^291,000  against  ;^28o,ooo  for  1903,  or  an  increase  of  j^ii,ooo, 
due  to  the  causes  which  I  have  already  mentioned.  The  net 
profit  for  the  half-year  is  ;ifi66,9ii,  and  after  adding  to  it  the 
credit  balance  of  ;^i  10,269  brought  forward  from  the  previous 
half-year  there  remains  an  available  balance  of  £2yy,i8o.  The 
usual  quarterly  interim  dividends  of  2s.  6d.  per  share  were  paid 
during  the  past  year,  and  it  is  now  proposed  to  distribute  a  final 
dividend  for  the  year  of  like  amount,  making  a  total  dividend 
of  5  per  cent.  In  addition,  we  propose  to  pay  a  bonus  of  4s. 
per  share,  making  a  total  distribution  to  the  shareholders  of  7 
per  cent,  for  1904.  We  have  also  been  able  out  of  the  profits 
of  the  past  year  to  place  ;if  120,000  to  the  general  reserve  fund 
and  to  carry  forward  /2i,i8i.  I  think  the  shareholders  will 
admit  that  the  results  of  the  year's  working  have  certainly  been 
satisfactory  and  that  they  justify  the  remark  that  I  made  last  year 
■;— that  I  looked  forward  to  better  times  than  I  was  able  to 
indicate  at  that  period.  With  respect  to  the  capital  account, 
since  the  close  of  the  half-year  under  review  we  have  considered 
it  advisable,  in  order  to  adjust  our  capital  account,  to  issue  a 
further  ;£i5o,ooo  of  4  per  cent,  mortgage  debenture  stock.  This 
makes  the  total  debenture  stock  issued  up  to  date  £^42,400.  The 
shareholders  have  doubtless  seen  references  in  the  Press  from 
time  to  time  to  a  German-Dutch  company,  which  was  formed 
a  short  time  ago  under  subsidies  from  the  German  and  Dutch 
Governments  for  establishing  German-Dutch  cables  in  the 
Pacific  Ocean,  and  between  Netherlands,  India,  and  China. 
The  main  object  of  this  company  was  to  enable  Germany  and 
Holland  to  communicate  with  their  pos,sessions  in  the  Far  East 
independently  of  the  British  cables.  You  will  be  pleased  to 
learn  that  we  have  come  to  a  satisfactory  working  arrangement 
with  the  German-Dutch  Company  by  which  your  interests  are 
safeguarded.  The  cable  sections  between  the  Celebes,  the 
Carolines,  and  Guam,  where  the  German-Dutch  system  joins 
the  American  cable  system,  were  laid  last  month,  and  the  section 
between  the  Carolines  and  China  is  expected  to  be  laid  before 
the  end  of  the  current  year.  The  only  other  point  remaining 
for  me  to  mention  is  with  regard  to  the  Pacific  Cable  Conference, 
of  which  we  have  heard  so  much  and  so  long.  Although  no 
■date  has  yet  been  definitely  fixed,  we  understand  that  the  long 
deferred  meeting  of  the  Pacific  Cable  Conference  may  take  place 
this  month,  when  the  effect  upon  the  Pacific  cable  of  the  agree- 
ments entered  into  by  certain  of  the  Australian  States  with  the 
company,  and  other  questions  arising  out  of  the  partnership, 
will,  I  suppose,  be  considered.  I  cannot  say  that  the  Confer- 
ence will  really  meet,  but  it  is  now  supposed  to  be  likely  to  meet. 
I  now  move  the  adoption  of  the  report  and  accounts,  and  that  a 
dividend  be  now  declared  of  as.  6d.  per  share,  together  with 
a  bonus  of  4s.  per  share,  both  free  of  income  tax,  payable  on 
the  4th  inst.,  making  with  the  previous  distributions  a  total 
payment  of  7  per  cent,  for  the  year  1904. 

The  Most  Hon.  the  Marquis  of  Tweeddale,  K.T.,  formally 
seconded  the  motion. 

Mr.  R.  Bourne  enquired  how  the  ;f  150,000  of  4  per  cent,  mort- 
gage debenture  stock  had  been  issued. 

Mr.  T.  T.  Young  asked  why  the  stock  was  not  first  offered  to 
the  pre.sent  ordinary  shareholders,  or  why  the  existi"?  holders 
of  the  debenture  stock  were  not  afforded  the  opptiuiity  of 
tendering  for  it. 

Mr.  Wright  desired  to  know  why  the  shareholdei.-  v  ■  re  only 
to  receive  the  same  dividend  as  in  the  previous  year,  s. (though 
the  receipts  had  been  larger,  owing  to  the  war  between  Russia 
and  Japan. 

The  Chairman  :  The  reason  why  we  do  not  pay  any  more  to 
the  shareholders  is  that  we  are  adding  more  to  the  reserve  fund. 
The  practice  of  this  company — a  very  salutary  one,  I  think-— 
has  always  been  to  keep  the  dividend  as  nearly  as  possible  the 
same  and  to  build  up  a  large  reserve  fund.  This  has  been  the 
policy   pursued   by  this  company,   the   Flastern   company,    and 


the  Western  company  for  many  years,  and  it  has  given  great 
stability  to  the  finances  of  the  companies  and  made  their  shares 
always  marketable.  The  opposite  policy  would  be  to  distribute 
up  to  the  hilt,  but  looking  to  the  chances  of  cable  enterprise  and 
to  the  fluctuations  which  take  place  owing  to  wars  and  other 
matters — the  traffic  sometimes  going  up  and  sometimes  down — 
the  broad  policy  of  keeping  the  dividend  pretty  well  at  the  same 
figure  and  increasing  the  reserve  fund  is  one  that  has  always 
commended  itself  to  the  shareholders  of  all  these  cable  com- 
panies, and  I  venture  to  think,  after  consideration,  that  that 
is  the  best  policy.  Our  reserve  fund  is  now  no  larger  than  it 
ought  to  be,  looking  at  the  enormous  mileage  of  our  cables.  As 
to  the  debenture  stock,  the  reason  for  issuing  it  was  that  we 
were  over-spent  on  capital  account,  and  it  was  therefore  neces- 
sary  at  some  time  or  other  to  adjust  the  capital  account  to  the 
expenditure.  The  times  have  been  extremely  inopportune  for 
issuing  cable  stock  until  quite  recently.  I  daresay  that  most  of 
the  shareholders  will  know  that,  without  using  strong  words, 
people  were  so  much  alarmed  by  the  development  of  the  wireless 
telegraph  system  that  a  good  many  shareholders,  I  suppose, 
must  have  parted  with  their  shares  at  prices  not  very  wise. 
Up  to  quite  recently,  therefore,  it  has  been  very  difficult  indeed 
to  issue  such  an  amount  as  ;^i5o,ooo  of  debenture  stock,  and 
after  weighing  the  fros  and  cons,  of  the  different  ways  of  doing 
it,  either  by  asking  for  tender,  which  might  have  been  unsatis- 
factory to  us,  and  might  have  failed  to  raise  all  the  money  we 
wanted,  which  would  have  done  the  company  a  great  deal  of 
harm,  when  we  found  some  very  responsible  people  ready  to 
take  the  whole  of  the  stock  at  a  price  which  after  careful  inquiry 
on  the  market  we  found  a  proper  and  reasonable  one,  we  thought 
it  was  more  in  the  interests  of  the  shareholders  to  let  those 
parties  have  it  than  to  distribute  among  the  shareholders  this 
comparatively  small  sum  of  ;£i5o,ooo,  which  might  not  have 
been  taken  up,  in  which  case  a  great  deal  of  harm  would  have 
been  done  to  the  company.  That  is  the  explanation.  I  do  not 
think  I  can  say  anything  further  about  it.  It  was  an  arrange- 
ment which  was  unanimously  adopted  by  the  board  as  being 
in  the  true  interests  of  the  shareholders,  and  I  think  it  turned 
out  extremely  well.  The  amount  of  profit  anyone  would  have 
made  on  the  issue  of  the  stock  would  have  been  far  less  than  the 
damage  that  would  have  been  done  to  the  whole  enterprise  if 
the  issue  had  failed.  I  hope  that  my  explanation  will  be 
regarded   as  satisfactory. 

The  Chairman  then  put  the  motion  to  the  meeting,  and  it 
was  carried  unanimously.  Continuing,  he  proposed  the  re- 
election as  a  director  of  Sir  Albert  J.  Leppoc  Cappel,  K.C.I.E. 

Mr.  Francis  A.  Bevan  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  then  moved  the  re-election  of  Sir  John  Denison- 
Pender,  K.C.M.G.,  to  his  seat  at  the  board. 

Sir  A.  J.  L.  Cappel  seconded  the  resolution,  which  was  carried 
unanimously. 

On  the  motion  of  Mr.  Burman,  seconded  by  Mr.  Reed,  the 
retiring  auditors,  Messrs.  Deloitte,  Dever.  Griffiths,  and  Co., 
and  Messrs.  Welton,  Jones,  and  Co.  were  also  re-elected. 

Mr.  T.  T.  Young  proposed  a  vote  of  thanks  to  the  chairman 
and  directors. 

Mr.  John  Newton,  in  seconding  the  motion,  expressed  satis- 
faction at  the  manner  in  which  the  directors  had  issued  the 
debenture  stock  referred  to.  He  was  also  perfectly  satisfied 
with  the  directors  in  putting  such  large  sums  to  reserve,  but  he 
trusted  that  if  ever  the  time  unfortunately  arrived — he  did  not 
think  it  ever  would — when  the  revenue  allowed  of  a  little  less 
than  7  per  cent.,  the  directors  would  have  the  courage  to  take 
something  from  the  reserve  fund  to  maintain  the  dividend,  the 
same  kind  of  courage  which  they  now  showed  in  putting  such 
large  sums  to  the  fund  in  times  of  prosperity.     (Laughter.) 

The  motion  was  then  carried  unanimously. 

The  Chairman  ;  On  behalf  of  the  board  and  myself  I  am  very 
much  obliged  to  the  mover  and  seconder  for  this  kind  vote  of 
thanks.  \Vith  respect  to  what  has  fallen  from  Mr.  Newton  on 
the  subject  of  the  reserve  fund,  I  may  perhaps  point  out  that 
under  the  articles  of  association  it  is  in  the  power  of  the  directors 
to  do  what  he  has  suggested — that  is  to  say,  to  apply  the  reserve 
fund  to  the  equalisation  of  dividends.  Happily  there  has  been 
no  necessity  to  do  that,  although  about  12  or  18  months  ago  we 
had  a  very  small  sum  to  put  to  the  reserve  fund,  and  the  dividend 
was  not  then  fortified  with  the  amount  of  money  we  are  now 
putting  to  this  fund.  But,  legally  and  technically,  the  fund 
can  be  used,  if  necessary,  for  this  purpose.  There  was  another 
point  mentioned  by  Mr.  Newton  to  which  I  might  refer — as  to 
the  debenture  stock.  I  hope  that  the  shareholders  will  thoroughly 
understand  that  this  issue  of  stock  was  made  only  after  the 
fullest  consideration  by  the  directors  of  the  truest  interests  of 
the  shareholders.  It  was  not  done  in  any  hurried  way,  without 
giving  consideration  to  it ;  but  after  giving  full  consideration 
to  the  position  of  the  shareholders,  we  thought — and  I  think 
the  event  has  shown  we  were  right — that  it  was  for  the  best 
interests  of  the  shareholders  that  no  public  issue  should  take 
place,  which  might  or  might  not  have  been  successful.  I  should 
also  like  to  say  that  no  commissions  were  paid  on  the  issue  of 
the  stock 

The  proceedings  then  terminated. 

EQUITABLE    LIFE    ASSURANCE    SOCIETY. 

The  one  hundred  and  forty-third  annual  general  meeting  was 
held  Thursday,  May  4,  at  the  offices.  Mansion  House  Street, 
Sir  Samuel  Hoare,  M.P.,  in  the  chair. 

The  President  began  his  remarks  by  giving  details  of  the  btisi- 
ness  done   in    1904,   and  continuing,   said :    As  regards  claims 
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under  whole-life  policies,  22  received  three  times  the  amount 
originally   insured,   41   got  a  sum   exceeding  twice   the   original 
amount,    and    58    received    more    than    i>4    times    the    original 
amount.    This  was  a  special  feature  in  the  working  of  the  office 
which  should  always  be  borne  in  mind  by  the   members,   and 
which  they  should  always  put  before  their  friends  when  endea- 
vouring to  attract  business  to  the  society.     Two  changes  had 
been   made  in  the  accounts.     One  was   the  omission   from   the 
assets  side  of  "  freehold  estate."    It  was  a  striking  fact  that  with 
the  large  mortgage  business  done  by  them  this  was  the  only  case 
in  his  experience  where  they  had  had  to  foreclose,  and  the  estate 
had  been  sold  for  only  ^2,500  less  than  the  amount  at  which  it 
stood  in  the  books.    The  other  change  which  had  been  made  in 
the  accounts  was  important.     They  had  separated  the  funds  into 
life  assurance  fund  (the  amount  which  the  actuary  thought  they 
ought  to  keep  in  hand  to  provide,  with  the  future  premiums,  for 
the  assurance  and  annuity  contracts  and  bonuses)  and  reserve. 
Hitherto  the  existence  of  the  reserve  did  not  appear  in  the  ac- 
counts,  but  it  was    a    most    important    item    as    showing  the 
enormous  strength  of  the  society  and  the  bonus-giving  power. 
All   new  members  participated  in  the  profits  arising  from  this 
reserve.    He  could  not  close  his  remarks  on  the  report  for  1904 
without  expressing  the  great  regret  of  the  directors  at  the  resigna- 
tion of  the  actuary,  Mr.  Manly,  through  ill-health.     Throughout 
the  whole  of  the  last  century  they  had  had  decennial  inquiries 
and  valuations,  the  last  of  these  being  on  December  31,   1889. 
In  1892,  when  the  society  started  with  the  new  constitution,  the 
committee  of  members  appointed  to  confer  with  the  directors  on 
the  change  insisted  upon  altering  the  valuation  period  to  quin- 
quennial intervals.     The  change  was  made  on  the  then  strictest 
tables — the  Institution  of  Actuaries  Hm.,  with  2j4  per  cent,  as 
the    rate    of    interest    for    their    investments,     and     this     very 
stringent  procedure  cost  the  society  ;f  260,000.     Their  first  quin- 
quennial valuation  fell  due  on   December  31   last.      Since  the 
decennial   valuation    on    December   31,    1899,    the    Institute    of 
Actuaries  and  the  Faculty  of  Actuaries  in  Scotland  had  pub- 
lished tables  based  on  the  experience  of  60  offices  for  the  thirty 
years  from  1863  to  1893  collected  by  them,  to  which  the  Equitable 
had   contributed.      This   experience   represented   the    mortality 
prevailing  among  insured  lives  in  recent  years,   and  therefore 
took  account  of  the  improvement  arising  from  better  sanitary 
arrangements    and    advanced    medical    science.     The    directors 
thought  that  the  society's  valuations  should  be  made  upon  the 
very  safest  basis,  and  they  therefore  adopted  the  Om  (60  Offices 
Males)  Table  for  valuing  all  the  assurances  and  the  Government 
annuity  experience  for  the  annuities.     The  effect  was  to  make 
a  greater  reserve  than  an  Hm  Table  required  by  ^^5,000.     The 
rate  of  interest  which  the  directors  estimated  that  the  society 
would  obtain  on  all  their  funds  in  the  future  was  2%  per  cent., 
and  therefore  the  net  interest  received  in  excess  of  this  figure 
would  be  profit.     Notwithstanding  the  heavy  income-tax,  which 
reduced  the  net  rate  of  interest  earned,  and  the  heavy  deprecia- 
tion in  the  value  of  the  securities — amounting  in  the  five  years 
on  the  first-class  investments  held  by  the  society  to  no  less  than 
jf86,ooo  they  were  able  to  declare  the  same  rate  of  bonus  as  in 
1899.     In  spite  of  making  their  valuation  on  the  most  stringent 
basis,  after  providing  for  every  possible  contingency,  there  was 
a   surplus  of  assets  over  liabilities  on    December    31    last    of 
^'976,000,   of  which   the   directors  had   decided  to   appropriate 
;if466,ooo   to   provide   an   addition   to   the   sum   assured   by   all 
whole-life  with-profit  policies,  according  to  the  scale  set  out  in 
the  actuary's  report.     This  bonus  of  £1  6s.  per  cent,  was  equiva- 
lent to  a  reversionary  interest  of  £2   i8s.   per  cent,   for  every 
year  the  policy  had  been  in  force  since  the  last  valuation.    They 
had  also  determined  to  appropriate  ^13,000  for  an  addition  to 
all  with-profit  endowment  assurance  policies  of  £1  6s.  per  cent, 
on  the  sum  assured  and  previously  declared  bonuses  for  every 
complete  year  the  policy  had  been  in  force  since  the  previous 
valuation.    They  had  still  in  hand  the  balance  of  /r4Q6,999,  being 
more  than  half  the  total  surplus,  which  was  carried  forward  as 
additional   reserve.      The    President   then   gave   details   of  the 
Society's  progress   during  the   past  five   years,   and  continuing, 
said  :   During  the  nineteenth  century  they  received  in  premiums 
;f  26,000,000,  and  paid  in  claims  ;^20,5oo,ooo,  and  in  bonuses  and 
surrender  values  ^21;, 250, 000.     During  all  these  100  years,  there- 
fore, the  society  paid  ;i?2,i2i   for  every  /'i.ooo  which  became  a 
claim — the  original  amount  insured.     He  felt  confident  that  this 
was  a  record  which  had  never  been  shown  by  an}'  other  office  or 
institution  in  the  world  ;  and  it  must  be  remembered  that  during 
the  whole  of  that  period  no  commission  had  been  naid  by  them 
to    attract    business.     On    December     31     last    they    possessed 
;f4,9i4,452.      To  provide   for   all   liabilities   on   lives,   including 
bonuses   and    annuities,     /r4,4i 7,453    was,     according    to    their 
actuary,  required,  leaving  a  balance  as  a  surplus  reserve  of  no 
less  than  ^^496, 999.     In  conclusion  he  moved  the  adoption  of  the 
report. 

Mr.  T.  L.  Devitt  seconded  the  motion,  which  was  carried 
unanimously,  and  the  proceedings  terminated  with  a  resolution 
recognising  Mr.  Manly's  services. 


The  Chairman  :  In  view  of  the  attention  which  has  been  drawn 
to  the  invention  with  which  your  company  is  connected,  your 
directors  have  on  more  than  one  occasion  been  greatly  tempted 
to  issue  some  notice  to  the  shareholders,  so  that  they  should  not 
in  any  way  be  mi.sled  as  to  the  actual  facts,  but,  being  anxious 
not  to  interfere  with  various  negotiations  which  were  pending, 
it  was  decided  to  make  no  statement  until  the  report  was  issued, 
and  I  trust  that  the  policy  adopted  in  this  respect  meets  with, 
your   approbation.     I   do   not   think   the  balance-sheet   calls  for 
any  special  comment,  as  the  figures  contained  therein  convey  a 
clear  statement  as  to  the  position  of  this  company,  but  I  would 
like  to  call  your  attention  to  the  fact  that  the  expenditure  covers 
a  period  of  19  months.     In  December  last  it  was  decided  to  send 
our  consulting  engineer  to  the  United  States  on  the  bu^ness 
referred  to  in  the  report,  and  therefore  it  was  resolved  to  post- 
pone holding  the  shareholders'  meeting,  as  we  thought  it  best  to 
await   his  return   and  also   to   await   the  completion   of   other 
negotiations  which  were  then  pending.     The  negotiations  have 
required  our  close  and  constant  attention,  which  we  trust  may 
ultimately  prove  beneficial  to  the  company.     With  reference  to 
the  series  of  trials  on  the  locomotive  held  at  Messrs.  Beardmore's 
works  at  Dalmuir,  at  which  several  engineers  were  present,  we 
have  every  reason  to  believe  that  their  reports  and  figures  were 
quite  favourable,  for  whilst  they  were  checking  the  coal   and 
water  consumption,   &c..   during  the   trials,   our  consulting  en- 
gineer and  Messrs.  Beardmore's  representatives  took  independent 
readings.     Arrangements  have  been  completed  which  will  pro- 
bably result  in  main  line  locomotives  being  fitted  up  without 
delay   in   Canada,    Brazil,    the   Argentine   Republic   and   Italy. 
With  regard  to  Canada,  you  will  be  pleased  to  hear  that  an 
agreement  has  been  executed  and  arrangements  made  for  imme- 
diately commencing  the  manufacture  of   an  apparatus  in  that 
country,  and  for  its  subsequent  installation  on  a  main  line  loco- 
motive, after  which  a  series  of  demonstrations  will  be  held,  and 
we  hope  that  this  engine,  with  the  apparatus  attached,  will  be 
running  in    about  three   months   from   now.      With   regard   to 
Brazil,  negotiations  were  opened  with  an  old-established  firm 
of  South  American  merchants  who  are  in  close  business  rela- 
tions  with    several   large    Brazilian   railways.     After   becoming 
acquainted  with  the  details  they  were  much  interested  iri  the 
possibilities  of  your  invention  and  introduced  to  us  an  engineer 
who  holds  an  important  position  in  Brazil  with  regard  to  en- 
gineering,  who,   after   several  interviews  with   the  board,   was 
accompanied  by  Mr.  Bennett,  one  of  your  directors,  to  Messrs. 
Beardmore's  works  at  Dalmuir  in  order  that  he  could  go  more 
closely  into  the  matter  and  inspect  the  apparatus.     After  this 
investigation  he  informed  us  that  there  would  be  little  difficulty 
in  completing  arrangements  for  the  installation  of  your  inven- 
tions  on  a  locomotive  belonging  to  one  of  the  large  railways  in 
the  country  with  a  view  to  its  general  adoption.     ^\  ith  regard 
to  the  negotiations  in  the  United  States,  there  is  very  little  for 
me  to  add  beyond  the  fact  that  in  the  event  of  the  option  being 
exercised  it  will  place  your  company  in  possession  of  a  con- 
siderable  sum   in   cash  and  a   very  large   shareholding   in  the 
American  Corporation,  the  par  value  of  which  will  amount  to 
considerably   more  than   double  the  present   issued   capital   of 
this  company.     With  regard  to  the  Argentine  Republic,  negotia- 
tions are  not  quite  completed,  but  we  hope  to  bring  them  to  a 
conclusion  in   a  few  days.     In   our  report  we   stated  that  we 
hoped  to  have  an  early  trial  in  Italy.     An  agreement  has  been 
entered  into  with  an  Italian  engineer  with  a  view  to  his  com- 
pleting  negotiations  for  a  locomotive  to  be  fitted  in  Italy,  and 
he   was   satisfactorily   continuing   these    negotiations   when   he 
was  taken  seriously  ill,  and  passed  away  after  a  very  short  illness. 
This  necessitated  one  of  your  directors  going  to  Milan  a  few 
weeks  ago,  and  he  has  succeeded  in  making  arrangements  which 
will  result  in  an  early  trial  in  Italy,  and  probably  the  founda- 
tion  of  an  Italian  company.     As  to  our  South  African  rights,  a 
powerful  group  has  purchased  an  option  on  terms  very  favour- 
able  to  this  company.     I  beg  to  move :    "  That  the  report  and 
accounts   as   submitted  to  the  shareholders   be   approved   and 
adopted."  .  ,     . 

Mr.  Hy.  S.  Bennett  seconded  the  resolution.  ,.   ^  .        , 

In  answer  to  questions,  the  Chairman  said  they  had  heard 
that  morning  that  the  trials  on  the  North  British  Railway  were 
very  satisfactory.  •.  ..t. 

Mr  Cross,  the  engineer,  being  called  upon  to  speak,  said  they 
•would  probably  get  better  results  on  a  main  line  engine  than 
on  the  engine  on  which  the  trial  had  been  made,  which  was  a 
shunting  engine.  The  results  of  the  trials  made  were  better  than 
he  had  expected. 

The  resolution  was  carried  unanimously,  and  the  meeung 
terminated  with  a  vote  of  thanks  to  the  chairman. 


NOTICE. 


NEW    CENTURY    ENGINE    (FOREIGN 
PATENTS). 

The  first  ordinary  general  meeting  of  the  members  of  the 
New  Century  (Foreign  Patents)  Co..  Limited,  was  held  yester- 
day at  Salisbury  House,  London  Wall,  E.C.,  Mr.  Charles  C. 
Bruff,  chairman  of  the  company,  presiding. 

The  secretary,  Mr.  S.  G.  Bruff,  read  the  notice  convening  the 
meeting  and  the  auditors'  report. 


rrxiE:  srrocxc  exc«a.»ige— notice. 

NO  MEMBER  OF  THE  STOCK  EXCHANGE  IS  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Shire  Dealers  are  not  Members  of 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A  list  of  Members  of  The  Stock  Exchange  who  are  Stock  and  .Share 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  of  the  Bank  of 
England  or  obtained  en  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London,  E.C. 
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Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


Name.                   be? 

0    . 

Name.                 m^ 

1.. 

•5  "' 

*g« 

losin 
this 

rice, 

|| 

.25 

0. 

u 

u     1     0. 

South  African, 


15 


7l% 
k 

11/3 


Angelo   6- 

AriRelo  French  Ex 3' 

Apex  7i 

Aurora  West   jj 

Banljes i 

Barnato  Consolidated  . .  2 

Bloclt  B 

City  and  Suburban,  £  .,  51 

Comet  (New)  2; 

Cons.  Goldfields    71 

Do.  pref.  24/ 

Crown  Reef 15 

Drielontein i^} 

Durban  Roodepoort ....  4^ 

East  Rand    Hfa 

East  Rand  Extension  ..  z* 

Ferreira 19* 

French  Rand   2g 

Geduld 7^ 

Geldenhuis  Estate    ....  43 

Ginsburg  2A 

Glencarrn ijj, 

Harmony  Proprietary  ..  11/ 

Henderson's    Transvaal  lA 

Henry  Nourse    7$ 

Heriot    4} 

Johannesburg   Con.    In.  2§ 

Jubilee  3* 

Jumpers     2g 

Kleinfontein     2A 

Kni{;ht*s    5^ 

Lancaster li' 

Langlaagte  Estate 3J 


n 


May  ConsoHtlated 3* 

Meyer  and  Charlton....  Si 

Mo<iderfontein  JO; 

Do  B 2' 

New  Goch    2 jg 

New  Primrose    

Mgel 

North  Randfonlein   . 
Oceana  Consolidated 

Porges-Randfontein....  iS 

Rand  Mines  (New)  ....  io5 

Randfontein 2I 

Robinson  Gold,  £4   ...,  gg 

Do.       Randfontein..  if, 

Roodepoort  United 31 

Salisbury ig 

Slieba  (New)   9/ 

Simmer  and  Jack, /"i  ..  2 

S.A.  Gold  Trust 5*5 

Steyn  Estate    3S 

Transvaal  Development  iJ 

Tranvaal   Gold    Estates  ijj 

Treasury 4^ 

Van  Ryn   3JJ 

Vereeniging  Estate   ifi 

Vogelstruis i| 

Welgfcdacht 7| 

Wemmer 7* 

West  Rand  Consols  ....  ifj 

Wolhuter,  £4 3I 

Woicester    i 


2A 


'53 


2 

18/ 


17ft 
i8i 

5/ 

2 
7W 

f 

i 

26/3 

1/ 

4/-ds 

J3/6 

6/ 


3/6 


Deep  Levels. 


Angelo  Deep    ai 

Bonanza   1 

Cinderella  Deep aj 

Crown  Deep    X5J 

Durban  Roodepoort 

Deep 2g 

Geldenhuis  Deep loA 

Knight's  Deep 2S 

Nigel  Deep Jg 


Rhodesians. 


It 


Bechuanaland  Ex 

Chartered  B.  S.  A 

Charter  Tnist  and 
Agency 17/6 

Globe  and  Phoenix    .... 

Lomagunda  Develop- 
ment   

Mashonaland  Agency  . . 

Matabele  Gold  Reels 
New   


4/ 


18/ 


H  ^i 


Diamonds. 


De  Beers  Deferred  ....  17A 

Do.  Preferred    i8| 

Eland's  Drift  Diamond  5/ 

Frank   Smith   Diamond  iH 

Jagersfontein     Deferred  7J 

Do.            Preferred  41^ 

Kamfersdam   J 


Nourse  Deep  4^ 

Rand  Mines  Deep 2A 

Rand  Victoria afi 

Robinson  Deep  (new)  ..  3JS 

Roodepoort  Cn.  Deep  . .  1  Jg 

Rot^e  Deep    75 

South  Rose  Deep 2 

Village  Main  Reef 6 

Witwatersrand  Deep  ..  41^ 

Northern  Copper sg 

Rhodesia,  Ltd 14/ 

Do.      Exploration . .  3^ 

Rice  Hamilton    i Jj" 

Selukwe    Jj 

Tanganyika 4* 

V.  V.  Gwanda | 

Willoughbv 10/ 

Zambesia  Exploring...,  2^ 


Koffyfontein     J 

Lace  Diamond    aj 

Orange        Free       State 

Diamond Jg 

Premier  Diamond     Def.  15^ 

Do.          do.         Pref.  9J 


West  African. 


Abbontiakoon g 

Abosso  26/3 

Akinassi  (New)  1/ 

Ashanti  Consols,  2/-  paid  Ad. 

Do.     Goldfields 13/6 

Ashanti  Sansu    6/ 

Bibiani,  fully  paid ij 

British  Gold  Coast    ....        2 
Efiluenta  (Wassau)     ....    3/6 

Fanti  Consolidated    13/ 

Gold  Coast  Agency,  new       8 

Do.    Amalgamated  ..      2^ 


10/ 


Gold     Coast    (Wassau) 

Deep 3/6 

Goidiields  East'n  Akim  2/6 
Himan  Concessions ....  10/0 

Obbuassi  Syndicate  , . . .  § 

Prestea 7/6 

Sekondi  and  Tarkwa   ,.  2/6 

Taquah  and  Abosso.,,.  i-A 

Wassau jfc 

W.  A.  Gold  Trust 4/ 


7J 

2 

6 

14/6 


4i 

i 

9/6 

2A 


2ft 


■54 
9i 


h 
2/ 


7/6 
2/6 


Australian. 


Associated    2^ 

Do,  Nrn.  Blocks.,.,  ij 
Bellevue  Proprietary  ..  6/ 
Boulder  Deep  Levels  ..  6/3 
Urownhill  Extended    ..    8/3 

Chaflers    4/ jg 

Cosmopl'n  Pr'pr'ty 9/3 

Golden  Horseshoe,  New 

Shares  7g 

Golden  Links 2/6 

Great  Boulder,  2/ 21/3 

Do.  Main  Reef,  10/  ,.     Ig 
Do,  Perseverance  ....13/ 

Great  Fingall 8t^ 

Hainault    20/ 

Hampton  Plains 4/ 

Hannan's  Star    6/ 


>■» 

8f 

1 1 

A 

61 

'I 

6/9 

.2I 

11/ 

11 

9/3 

4A 

7i 

4/ 

2/3 

5i 

22/ 

5/9 

/P 

■A 

12/6 

"i^ 

7i 

>/9 

20/ 

i 

4/ 

1/6 

5/6 

Ivanhoe,  Gold  Corp,    , .  8^ 

Ivanboe  South    .K, 

Kalgurli 7^ 

Lake  View  Cons i 

London  &  W.A.  Eiplor- 

ation  12/6 

Mount  Boppy 4  j)j 

Millionaire   | 

North  Kalgurli  4/ 

Oroya-Brownhill    3* 

Peak  Hill 6/ 

South  Kalguril ifg 

SonsofGwalia 2/ 

W,A,  Goidiields   2/6 

W'str  lla  Mt,  Morgans. .  A 

White  Fe'th'r  M'n  Rf.  1/6 


Anaconda,  25  dels. 
Balaghat,  full  paid 


Miscellaneous. 


6A 

,.      .          .  28/ 
Brilliant  and  St.  George   16/ 

Broken  Hill,  Prop 45/ 

Camp  Bird   ij 

Cape  Copper,  £'2    4I 

Champion  Reel,  los 35/6 

Con.  Gold  N.Z f 

Copiapo,  £1 ij 

Coromandel  l9/6pd 3/ 

Exploration 2 

!■  roiitino  and  Bolivia  ..  17/6 

Le  Koi    K 

Do,  (No.  2) ij 

Libiola,  £^  i  J^ 

Linares,  ^3 4. 

Mason  &  Barry,  ;Ci  ....  3J 


iH 

19/1 

27/6 

'H 

1.1/6 

611S 

f 

4/ 
6/9 

6/ 

.14/6 

1* 

•S 

2s\ 

10/ 

H 

19/9 

i 
17/6 

.;r 

i 

13/3 

* 

.■irt 

'  J 

6(1 

4! 
3} 

2/6 

Mount  Lyell 19/6 

M'nt.  Morgan 2jg 

Mysore,  10s 64 

Mysore  Goldfields.  15/6  5/ 

Do.     West,  19/  ^ 

Do.    W)  naad,  19/. . . .  6/ 

^;?,■n?SV,"■  £^2 3« 

Nile  \  alley 2+ 

N'ndydroog,  10/  shares  ij 

Oorcgum li. 

Do  Iref ijj, 

Rio  Tinto,  £i 61} 

St.  John  del  Rey    13/ 

Thaisis 5" 

VVaihi    - 

Vmir 


FOREIGN  RAILWAYS 


CKOSS  TRAFrlC  TO*  WEEK. 


Week 
ending 


I  In.  or  Dec 
on 
1904. 


GROSS  TSAmC  TO  D*TS. 


Alcoy  and  Gandia 

Anlofagasta   (Chili)  and 
Bolivia 

Argentine  Gt.  Western 

Algeciras  (Gibraltar)     . . 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &  Ros'o 
and     Cen.    Argentine 

Buenos  Ayres  G.  Sthn. 
Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid 
Do.  Eastern  Ei, 
Do.  Northern  Ex 
Do.       Western  Ex. 

Cordoba  Central 

Do.       Northern  Ex. 
Do.  N.  W.  Argtn.  Ex. 

Cordoba     and    Rosario 

Costa  Rica  ,, 

Cuban  Central    . . 

Gt.  West,  of  Brazil 

Entre  Rios 

Int.-Occanic  of  Mexico 

Leopoldina 

Mexican 

Mexican 

Do.    Southern 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation . . 

San  Paulo 

Salvador 

United  of  Havana 

Villa    Maria    &    Rufino 

Western  01  Havana  .... 


Apri 

30 

Mar 

* 

Apri 

28 

,, 

22 

" 

29 

»i 

29 

,, 

30 

M 

30 

1, 

30 

», 

29 

It 

29 

1, 

29 

1, 

29 

tl 

30 

,, 

30 

t) 

30 

„ 

30 

tl 

30 

It 

29 

II 

29 

tl 

29 

tl 

.30 

,, 

29 

March*  1 

April 

29 

,, 

30 

,, 

29 

,, 

30t 

•» 

29 

April 

23 

1, 

29 

II 

29 

II 

29 

" 

29 

Ps.8,000 
$960,000 

18,657 

Ps.  34.104 
33i4'0 

76,708 
82,172 
34i037 

8,590 

2i923 

'.514 

1,207 

2,880 

5i940 

'•355 

4.540 

4,848 

7,355 

7i369 

-     4i297 

»l75,7oo 

15,101 

$565,000 

»l  16,700 

$27,290 

44i033 

15.219 

5,262 

»523i275 

■3i774 

22,000 

13,641 

1,209 

3.855 


—  P.ii,oao 

4-$I77,ooo 
+  3.051 
+  Ps,  772 
+       8,077 

-  14,356 
+  20.639 
+  4i938 
+  245 
+  1|2I1 

+  Ii259 
577 

+  523 

800 

-  810 
+  205 

ii37o 

+  891 

—  Ii420 
+  3i295 
+  139 
+  $22,190 
+  ^  3,936 

—  $26,290 

-  $13,500 

-  $3,869 
+  I4i055 
+  3,339 
+  ^1.949 

—  $4,050 
888 

+        4,750 

+  145 

73 

+  710 


Amount, 


In.  or  Dec. 
on 
1904. 


Pt.  2to,c 


••    $2,670,000 


488,946 
Pi.434,604 
998,256 

1,290,903 

2.732,734 

1,148,665 

14,766 

349,847 

88,336 

56,715 

45.576 

44,415 

86,615 

19,105 

187,240 

98,302 

287,819 

'47,857 

^     '54.767 

$  4,985,800 

^     237,844 

*  ',607,750 

$2,029,100 

$402,519 

641,101 

173,177 

^       83,729 

«  5i437i775 

315.853 

45 ',900 

449.923 

21,500 

•  721813 


„if 
—  P-45.JOO 

+  $483,000 
+  25.890 
+  Ph3.»27 
+    '43.536 

4-  61835 
+  332i56j 
+  69,050 
848 
4i,5«6 
16,663 

'0,161 

2.125 
6,28s 

4.227 

5o.7'I 

46.400 

.  '7.9'5 

-t- $296,540 

+      14.830 

$10,770 

$126,300 

$7,661 

+    '21,366 

4-      28,970 

+       7,285 

+  $555,816 

+     79.650 

+     3'i665 

+     99.480 

+       3.654 

+     4'i525 


*  For  Uioiith. 


t  Fortnight  ended. 

*♦  From  January  i,  1905, 

INDIAN  RAILWAYS. 


i  From  |uly  i,  1904, 


GROSS  TRAFFIC  FOR  WEEK 

GROSS  TRAFFIC  TO  DATE. 

name. 

Week 
ending 

Amount. 

In.  or  Dec. 

on 

1904. 

Amount. 

In.  or  Deo. 
on 
1904. 

Bengal  Nagpur. . 

Bengal  &N.-W... 

Bombay&Baroda 

Do.  State  Lines 

April    8 
II       ' 
II      29 
■  1      29 
II        ' 
1.      29 
„      29 
„      29 
,.      29 
11      29 
II       ' 
..       8 
II       8 
II      22 

Rs.5,32,505 
Rs.  2,51,500 

Rs.3,72.00j 

Rs. 4, 85,000 

Rs.3,37,94« 

Rs.32,300 

Rs.  i5,57,oou 

Rs. 12, 19, 500 

Rs.i,6i,6oo 

£23,375 

Rs. 2, 70,081 

Rs.9,976 

Rs.2,2t),l66 

Rs.49,300 

+  R.  1,40,380 
+     R.  10,752 

-  R.82,000 
+     R.14,000 
+  Rs.45,423 

-  Rs.2,000 

+  R.l,o8,589 

-  Rs.41,926 

-  £2,297 
+    Rs.  1,485 

-  Rs.2,804 

-  Rs.22,300 
+    Rs.7,706 

Rs.68,94.477 
Rs.32,99.421 

Rs.  64,33,000 
R  96, 1 2,000 

R.I. 1629, 122 
Rs.5,67,400 

R..  26,59,00-j 

R.  2,02,43,792 
Rs,32,lo,2l5 
£400,400 
Rs,  30,97,866 
Rs,l,4i,5oi 
Rs,  28, 92,096 
Rs,  9,53  25 J 

+  Rl0,84.652 

-  R.75,677 
+  R.  2, 42.000 
+  R2o,94,ooo 
+  K.7,22  046 

-  Rs.25,400 
+   R7,98,O00 
+  R20,23»99 
-S.1,66,807 

■*■„  £"'5'5 
t-R.  1,62,250 

-  Rs.20,100 
+     R.20,676 
+  R.2,99.84I 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian.,.. 

South  Behar 

Sthrn.    Mahratta 
Souihern  Punjab 

*  Two  weeks. 


§  l-ioDi  January  i,  1905. 

UNITED  STATES  AND  CANADIAN 


i  From  July  i,  '904. 
RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK. 


Period 
ending. 


Amount. 


In.  or  Dec. 
001904. 


Canadian  Pacific 
Chicago  Gt.  Western . 
Denver  &  Rio  Grande 
Gr.  Trk.,  Main  Line. . 
Gr.  Trk.,  Western  . . 
Do.  Det.,  G.H.  &  Mil. 
Louisville  &  Nashv'le. 
Miss.,  K.,&  Texas  .. 
Southern 
Wabash 


Apr. 


30* 


dols. 

1,254,000 

'79,3'o 

386,600 

£'33.439 
£27,003 
£5,082 
740.000 
376,663 
889,000 
543.000 


dols. 

'5,000 

2,667 

13,100 

£10.219 

£597 

63,000 
:o3,88i 
71.000 
26,000 


GROSS  TRAFFIC  TO  DATS 


Amount.  InofDeo 
on  1904. 


dols. 

41,790.000 

6,361,483 

'3,773,800 

£1693,055 

£367,388 

£93,274 
ii,(X)9,ooa 
16,426,566 
13,720.000 
20,901,000 


dols. 
4-3.851.000 
—  619.722 
+  301.400 
+  £170.982 
+  £30.501 
+  £22.448 

+     I50,00« 

+',745,923 

+   205,000 
+1,794,000 


For  nine  days.        f  From  January  x,  1905.         S  From  July  1,  1904. 
MONTHLY    STATEMENTS. 


NET  EARNINGS  FOR   MONTH. 


Month. 


Amount 


lln.  or  Dec. 
on 
'904- 


NET  BARNINQS  TO  DITB. 


05 


Amount. 


In.  or  Doe. 
on 
«9^- 


dols. 

dols. 

dols.      1      dols. 

Atchison 

Mar. 

2,016,000 

— 

41,000 

9 

I7i269,oooi-  3,146.000 

Canadian  Pacific     . . 

F^b. 

1,183,000 

+ 

332|000 

9 

11,053,000 

+  1,094,000 

Chic,  Mil.,  &  S.  Paul 

'i395iOOo 

+ 

201,000 

a 

12,328,000 

+       165,000 

Denver  &  Rio 

Mar. 

498.700 

+ 

9'i55o 

I 

5,365,378 

+     407,44> 

Erie 

Feb. 

160,000 

— 

108,000 

8,052,000 
£381,400 

+      765,000 

Gr,  Tr.  MainUne.. 

Mar. 

£'39.500 

+ 

£36,500 
£boo 

i 

+      '64,90a 

Grand  Trunx  Westn. 

„ 

£21,000 

+ 

.4 

£J5.400( 
£'4.300 

+     £'5,300 

Do.Det.G.H.&Mil. 

1. 

£4.700 

+ 

£4.700 

. 

+    £7,800 

Illinois  Central 

1.398.000 

+ 

194,000 

9 

11,593.000 

+  1,51)9,000 

Louisville  &  Nashvl. 

1,169,000 

+ 

48,000 

9 

9,071.000 

+       416,000 

Miss.  K.  &  Texas    . . 

Feb. 

2i4.3'3 

— 

112,66, 

2 

408,970 

-      1*3.196 

New  York.  Ont.  &  W. 

,, 

30,000 

— 

44.000 

8 

1,356,000 

+     797,000 

Norfolk  &  Western  ■ . 

Mar. 

863,000 

+ 

a»,ooo 

9 

+       16«/>0C 

I>enn5ylvanla 

t. 

2,582,000 

+ 

552.900 

9 

25.337,000 

+  1,637.00c 

Phil,  ii  Reading      . . 

Feb. 

979,000 

+ 

55.000 

8 

10,961,00c 

+  3,163,000 

Southern  Pacihc     .. 

Mar. 

1 ,939,000 

+ 

318,000 

9 

22k47O,0O0 

+     649,000 

Southern 

„ 

1,406,000 

+ 

332,000 

i 

3.967,001. 

-         l.uOj 

Unioii  Pacihc 

„ 

2,154,000 

+ 

454.000 

9 

30,975,000 

+  1,793,000 

Wabash 

,• 

2iy,txx> 

+ 

2,ODO 

3 

398,00c 

-     J47,ooc 

XTbe  Jnvestors'  TRevfew. 


May  6,   1905. 


The  Western  Canada  Pulp  and  Paper  Co..  Limited,  are  issuing  a  prospectus 
which  states  amongst  other  things  that  Messrs.  bpicer  Bros.,  Limited, 
the  well-known  paper  merchants,  have  agreed  to  act  as  agents  of  the 
company  for  the  disposal  of  paper  and  pulp.  A  contract  has  also  been 
entered  into  for  the  absolute  sale  of  the  greater  part  of  the  company  s 
paper  output  for  five  years. 

This  prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

The  SUBSCRIPTION  LIST  will  Open  on  the  8th  day  of  May,  1905,  and 
will  Close  on  or  before  the  nth  day  of  May,  1905,  for  Town  -and 
Country. 

WBSTERN  CANADA  PULP  &  PAPER  CO.,  Ltd. 

{Incorporated  under  the  Companies  Acts,  1S62  to  1900.) 
CAPITAL  ...  £450,000 

Divided  into 
300,000    Six    per   Cent.     Cumulative    Preference    shares    of 

£i  each ^^300,000 

150,000  Ordinary  shares  of  £1  each        150,000 

jC45o,ooo 

The  Preference  shares  confer  the  right  to  a  fixed  Cumulative  Preferential 
dividend  at  the  rate  of  6  per  cent,  per  annum  on  the  amount  for  the  time 
being  called  and  paid  up,  or  credited  as  paid  up  thereon,  together  with  the 
right   of  payment  of  capital   in   priority  to   the  Ordinary  shares. 

In  addition  to  their  preferential  rights  they  will  rank  pro  rata  with  the 
Ordinary  shares  for  a  further  dividend  out  of  the  profits  of  any  year  re- 
maining after  10  per  cent,  has  been  paid  on  the  Ordinary  shares  for  the 
year. 

The  preferential  dividend  it  is  proposed  shall  be  payable  half-yearly  on 
the  first  day  of  January  and  the  first  day  of  July  in  each  year. 
There  arc  now  OFFERED  for  PUBLIC  SUBSCRIPTION  at  par:  300,000 
SIX    PER    CENT.    CUMULATIVE    PREFERENCE    SHARES    of    £1 
EACH, 

WITH  PARTICIPATION  IN  FURTHER  PROFITS,  as  stated  above, 

Payable — as.  6d.   per  share  on  application, 

as.   6d.   per  share  on  allotment, 

and  the  balance  in  calls  not  exceeding  5s.  per  share,   at  intervals  of  not 

less  than  three  months. 

DIRECTORS. 

WILLIAM  CURTIS  WARD,  60.  Lombard-street,  London,  E.C.    (Chairman, 

London  Committee,  Canadian  Bank  of  Commerce). 
LEWIS  EVANS,  65,  Old  Bailey,  London,  E.C.   (Director  of  John  Dickinson 

and  Co.,  Limited),  Paper  Manufacturer. 
TIMOTHY  YATES  NUTTALL,  10,  Marsdca-street,  Manchester.    (Director 
of    Cooke    and    Nuttall,    Limited,    Vale    Paper    Mills,    Horwich),    Paper 
Manufacturer. 
ROBERT  ALFRED  WORKMAN,    36,    Gracechurch-street,   London,    E.C. 

(of  Montgomerie  and  Workman),  Shipbroker. 
EDWARD  CLAUDE  LEACHMAN,   19,  New  Bridge-street,    London,   E.C. 
(Director  of  Splcer  Bros.,  Limited*,  Paper  Manufacturer. 
BANKERS. 
The  UNION  of  LONDON  and  SMITHS  BANK,  Limited,  Princes-street, 

Mansion  House,   E.C,    and  branches. 
CANADIAN  BANK  of  COMMERCE,  60,  Lombard-street,  E.C,  and  Van- 
couver, British  Columbia. 
BROKERS. 
SANDEMAN,   CLARK,   and   CO.,    7A,  Austinfriars,    London.    E.C. 
CHARLTON    and    ILLINGWORTH,    6.    Bank-street,    Manchester. 
SOLICITORS. 
For  the   Company:    SHEPHEARDS   and  WALTERS,    6,    Finsbury-circus, 

London,  E.C.  ;  CHRISTOPHER  and  RONEY,  33.  Cornhill,  London,  E.C. 
For  the  Vendors:  FAITHFULL  and  OWEN,  58,  Lombard-street,  London, 
E.C,   and  Dacre   House,  Victoria-street,  S.W. 
AUDITORS. 
ANNAN,  KIRBY.    DEXTER,  and  CO.,   Chartered   Accountants,   31.   Iron- 
monger-lane,  London,   E.C.    vand  New   York  and   San  Francisco). 
SECRETARY  and  REGISTERED  OFFICES. 
R.    ROY    MELDRUM.    SALISBURY    HOUSE,    LONDON,    E.C. 
This  company  has  been  primarily  formed  to   manufacture  wood-pulp   and 
paper  at  the  mouth  of  Powell  River,  on  the  coast  of  British  Columbia,  eighty 
miles  north  of  Vancouver  City.     It  is  proposed  to  carry  on  a  lumber  business 
in  conjunction  with  the  pulp  and  paper  mills.     The  various  rights  and  pro- 
perties proposed  to  be  acquired  by  the  company  are   as  follows:  — 

(1)  Two   agrfftments  with  the  Chief  Commissioner  of  Lands  and  Works 

for  British  Columbia  for  the  granting  of  Crown  leases  conferring 
right  to  take  timber  for  the  manufacture  of  wood-pulp  and  paper 
over  163,000  acres  of  forest  land,  on  the  coast  of  British  Columbia, 
the  greater  part  of  which  Has  been  selected.  These  agreements  are 
conditional  upon  the  completion  of  the  mill  within  a  period  sufficient, 
in  the  opinion  of  the  directors,  for  its  erection  and  equipment. 

(2)  2,900  acres  (approximately)  of   freehold   land,   situated    on  both   sides 

of  Powell  River,  and  extending  from  the  sea  to  Powell  Lake. 

(3)  Water  rights,  granted  by  the  Crown,  to  take  water  for  power  purposes 

from  Powell  River. 
The  company  will  be  enabled  to  turn  out  its  pulp  and  paper  at  excep- 
tionally low  prices  by  reason  of  the  natural    advantages  it  enjoys. 

After  payment  of  the  cost  of  the  mills  and  the  machinery  referred  to  above, 
there  will  remain  approximately  ;£6o,ix)o  available  for  the  general  purposes 
of  the  company  out  of  this  issue,  which,  having  regard  to  the  contracts 
entered  into,  is,  in  the  opinion  of  the  directors,  ample  for  all  requirements. 
In  the  following  estimate  of  profits  the  sale  prices  are  based  upon  the 
price  to  be  paid  under  the  contract  with  Ed»vard  Lloyd,  Limited,  and  the 
average  market  prices  obtaining  at  the  present  time  in  respect  of  the  balance 
of  the  company's  output. 

Estimated  gross  proceeds  of  sales  of  "  news  "  paper,  sul- 
phite   pulp,    and    lumber   on    the    annual    output    above 

stated        ;C3 14.050 

Less — 

(1)  Cost  of  manufacture  of  "  news  "  paper  and  sulphite 
pulp,  as  estimated  by  experts  and  cost  -of  production  of 
lumber,  as  estimated  by  Mr.  Michael  King,  with  freight, 
insurance,    selling   commission,    &c.      ...         ...         ...         ...  ^331,924 

(2)  Rent  of  water  power,  fixed  rent  of  timber  areas,  depre- 
ciation on  machinery  and  plant  at  10  per  cent.,  directors' 

fees,   administration,   and  other  expenses     21,000 

252,934 


Estimated   annual   profits      £61,126 

To  pay  dividend  on  300,000  Preference  shares  at  6   per  cent,  will 
require    only 18,000 

Leaving   a   surplus   of  ^43,126 

Deduct  dividend  upon  Ordinary  shares  at  10  per  cent.  15,000 

Leaving  available  for  further  distribution  and  for  other  purposes 

of  the  company £3^,136 

It  will  be  observed  that  the  total  estimated  profits  are  sufficient  to  pay 
the  fixed  dividend  on  the   Preference  shares  more  than  three  times  over. 

Wie  purchase  price  payable  by  the  company  for  the  rights  and  properties 
to'^e  acquired  as  above  has  been  fixed  af  j^i65,ooo,  payable  as  to  ;fis,ooo 
in  cash  and  the  balance  by  the  allotment  to  the  vendors  or  their  nominees 
as  fully  paid  of  150,000  Ordinary  shares.  The  company  will  leave  the 
portion  of  the  purchase  price  payable  in  cash  as  a  charge  upon  the  3,900 
acres  (approximately)  of  freehold  land  to  be  acquired  by  the  company  for 
a  term  of  seven  years  free  of  interest  for  the  first  two  years,  and  thereafter 
at  an  interest  of  5  per  cent,  per  annum.         ■** 

The  minimum  subscription  on  which  the  directors  will  proceed  to  allot- 
ment on  the  present  issue  is  300,000  of  the  Preference  shares  now  offered 
for  subscription. 

Prospectuses  and  forms  of  application  can  be  obtained  at  the  offices  of 
the  company,   or  from  the  solicitors,  bankers,  and  brokers. 


PUBLICy\TION. 


i^imts 


WEEKLY  EDITION. 

Every  Friday.  Price  2d. 

CONTAINS    A    CAREFUL 

Epitome  of  tie  Events  of  Interest 

DURING    THE   WEEK. 
TOGETHER    WITH    THE    MOST    IMPORTANT 

LEADERS    AND    SPECIAL   ARTICLES 
FROM   "THE  TIMES" 

IN   EXTENSO 


1.    Parliament  (when  sitting)  and  Politics. 
2.    Colonial  and  Foreign  News. 

3.     Naval  and  Military  matters. 

4.    Trade,  Money,  and  Stocks. 

5.     Ecclesiastical  and  Social  Notes, 
6.     Law  and  Police.     Reviews  of  Books. 
7.     Home  and  Domestic  Events. 
8.    Correspondence.    Chess  by  Special  Expert. 
9.     News  Interesting  to  Every  Class  of  Reader. 

And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India,  for  Australasia,  for  Canada. 

and  the  United  States,  and  for  South  Africa,  containing. 

In  addition  to  the  above,  matter  particularly  interesting, 

to  dwellers  in  those  countries. 

"Zlbe  dimes''  Xiterar^  Supplement, 

which  is  comprehensive  as  a  medium  of  literary  intetligence 
and  impartial  and  authoritative  as  a  critical  organ,  is 
supplied  with  ihe  "  Weekly  Edition  "  upon  payment  ot 
an  additional  is.  id.  per  quarter  for  the  United  Kingdom,, 
or  IS.  7jd.  for  abroad. 


MAY   BE    HAD    OF   ALL    NEWSAGENTS. 


TERMS    OF    SUBSCRIPTION. 


Three  Months    ... 

Six  Months 

Twelve  Months  ... 


United  Kingdom  Abroad. 

s.      d.  s.      d. 

.,      2     9     ...      3     3 


5     6 
11     0 


6     6 

13     0 


ORDER    FORM. 

THE    PUBLISHER 

tbe  Cimes  Weekip  eaitJon, 

PRINTING    HOUSE  SQUARE    LONDON    E.G.- 

Herewith  remittance  for  £            :            :  Kindly- 

forward    regularly    THE    WEEKLY    EDITION    of    THE 
TIMES    to    the    following    address  for Months 


Che  Inoestors'  Reoieu) 


Edited  by  A.  J.  Wilson  and  Sons. 


VoJ.   XV.— No.  384. 

Hew  Berlas. 


SATURDAY,  MAY  13,  1905. 


C'Kl'pi?.')  Price  6d. 


PUBLISHER'S  NOTICES.        W^c  Jiivestors'  IRevlcvo. 


CftC  Investors'  RCVieU)  *»  »  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  seni  au 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 


One  Year  -  £1  Is. 


Six  Months  -  Us. 


Three  Months  ■  5s.  9d. 


Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
GJd.  Abroad,  Post  Fru, 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Investors' 
Revievr  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2s.  6d., 
postage  3d.  extra.  Bound  Volumes  16a.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT    WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Jnvesfnjent  Queries, 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Review  on  the  following  terms : — 

For  each  question  thus  answered  the  charge  will  bo  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  m  the 
Answers  I'rinted. 

Private  Letters  giving  fuller  answers  can  be  had  If  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each ; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Cronn  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  bo 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— 10s.  for  the  First  Three,  and  2s.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  wUl  also 
bo  2s.  ed.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munlcatlons. 

Letters  from  correspondents  must,  la  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  under  the  beading  oi 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statemeaia  made  tbereia. 


Our    Foreign    Trade   in   and    to   April 

It  continues  excellent.  Tliere  is  a  decrease  of 
;^"i,898,937  in  the  value  of  the  imports  for  April, 
whose  total  was  ;^43,282,826.  It  is  a  decline  of  4.2 
per  cent.,  or  rather  more  than  would  be  accounted  for 
by  the  fact  that  /Vpril  thi.s  year  contained  one  working 
day  less  than  April,  1904.  Reshipments  of  foreign 
and  colonial  merchandise  are  also  lower  by  ;^450,493 
at  ;£'6,303,877,  so  that  there  is  thus  a  decline  of  4.2 
per  cent,  in  the  value  of  the  imf)orts  of  British  and 
Irish  produce  and  of  almost  6.7  per  cent,  in  the  value 
of  foreign  and  colonial  produce  redistributed  to  other 
countries.  Exjxirts  of  British  and  Irish  produce,  how- 
ever, rose  by  ;^653,634  or  2.7  per  cent,  to 
;^24, 138,468,  so  that  the  trade  of  the  country  is  not 
really  going  back,  and  even  the  imports  are  better 
than  they  look,  because  the  falling  off  in  the  total  is 
much  less  due  to  the  short  month  than  to  lower  prices 
for  certain  leading  commodities.  Raw  cotton,  for 
example,  showed  an  increase  of  nearly  318,000  cwts. 
in  the  quantity  imported  for  the  month,  but  the  value 
fell  off  by  about  ;/J'358,ooo,  thanks  to  the  greater 
cheapness  of  the  article.  We  did  import  considerably 
less  wool,  and  in  some  instances  prices  were  against 
the  buyer,  but  taken  altogether  the  shrinkage  in  im- 
ports bears  no  sinister  meaning  such  as  some  even  of 
the  Free  Trade  commentators  upon  the  figures  would 
road  into  them.  We  imported  last  month,  for  instance, 
considerably  more  flax  and  jute  than  in  April,  1904, 
and  jute  was  dearer,  but  flax  cost  less  and  there  was 
likewise  a  slight  decline  in  the  value  of  hemp,  the 
quantity  of  which,  however,  was  also  heavily  down. 
Our  wheat  was  a  little  dearer,  and,  in  fact,  all  cereals 
have  been  costing  us  more,  as  well  as  some  descrip- 
tions of  animal  food  ;  but,  for  all  that,  the  aggregate 
shrinkage  is  largely,  though  not  entirely,  a  matter  of 
price.  And  the  export  trade  of  the  country  continues 
excellent,  in  spite  of  a  further  diminution  in  the  quan- 
tity and  an  additional  decline  in  the  price  of  our  coal 
exported  as  well  as  in  the  exports  of  some  kinds  of 
iron  and  steel,  of  wool,  undressed  skins  and  furs, 
manufactures  of  iron  and  steel,  cutlery  and  hardware, 
machinery  and  millwork,  and  woollen  and  worsted 
yarn,  especially  worsted. 

One-third  of  the  year  has  now  elapsed,  and  we  are 
therefore  entitled  to  look  at  the  figures  for  the  entire 
period  as  a  better  test  of  what  has  been  done  than 
those  for  a  single  month.  By  this  test  we  find  that 
while  our  imports  of  wheat  have  risen  by  nearly 
5,000,000  cwts.,  the  imjxjrts  of  wheat  meal  and 
flour  have  fallen  off  by  nearly  3,000,000  cwts.  We  have 
also  im|X)rted  nearly  4,000,000  cwts.  less  barley  and 
smaller  quantities  of  oats,  beans,  and  Indian  com, 
the  decrease  in  the  last  named  being  almost  1,000,000 
cwts.  compared  with  the  first  four  months  of  1904. 
Of  cereals  altogether  the  value  imported  has  been  this 
year  to  the  end  of  April  ;/r2 1,94 1,368  compared  with 
;£"22,ii2,420  in  1904  and  ;^i9,367,45i  in  1903.  The 
country  is  thus  running  pretty  evenly  in  the  matter  of 
its  purchase  of  foreign  food  grains,  and  our  imports  of 
cattle  are  also  fairly  steady,  rather  more  this  year 
than  last  and  considerably  more  than  in  1903,  but  the 
increase  is  in  value  rather  than  quantity  so  far  as  this 
class  of  import  goes.  Wonderfully  steady  likewise  is 
our  import  of  foreign  and  colonial  mrtto^.  the  total 
for  the  current  vear  to  d.-'tc    ha\ing    cost  us  about 
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;^30o,ooo  more  than  in  1904,  but  about  ;^38,ooo  less 
than  in  1903.  It  continues  noticeable  how  rapidly  the 
Argentine  Republic  is  coming-  up  upon  New  Zealand 
as  a  source  of  supply  for  fresh  mutton.  In  the  current 
year,  for  instance,  we  have  received  from  Argentina 
443,249  cwts.  against  502,202  cwts.  from  New  Zea- 
land. Both  these  totals  are  less  than  for  either  of  the 
two  preceding  years,  but  the  decline  in  the  New  Zea- 

Imports. 


April. 

Inc.  (+)  or 
Dec.  (-) 
10190535  com- 
pared with 
1904. 

1903. 

1904. 

•905. 

General  merchandise. 
Gold  

43,802,327 

1,789,051 

668,527 

45,181,763 

2,046,313 

840,834 

43,282,826 

2,418,672 

918,509 

-  1,898.937 
+     372,359 

Silver .. 

+       77,675 

46,259.905 

48,068,910 

46,620,007 

-  1,448.903 

Exports. 

April. 

Inc.  (+)  or 
Dec.  (— ) 
ini  905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Brit,  &  Irish  Produce 
For.  and  Col.M'dse.. 

Cold      

Silver 

£ 

23,136.373 

6,589,064 

1,058,153 

1.013,199 

23,484,834 
6,754.370 
2.214,973 
1,013.944 

24.138,468 

6.303.877 

2.541,291 

691,949 

£ 
+       653,634 

-  450.493 
-i-        326,318 

-  321,995 

31,796,789 

33,468,121 

33.675,585 

+        207,464 

Imports. 

Four  Months  ended  April  30. 

Inc,  (  +  )    or 
Dec.{-) 

1903. 

1904. 

1905. 

pared  with 
1904. 

General  merchandise 

Cold 

SUver 

177,385,167 
8,482.936 
3.132,59s 

£ 

184,071,560 

11,506,384 

4.534,140 

£ 

182,815,935 

13.819,489 

4.329.068 

-  1,255,625 
+    a,3t5.io5 

—  205,072 

189,000,701 

200,112,084 

200,964,492 

+       852,408 

Exports. 

Four  Months  ended  April  30. 

Inc.  (  +  )  or 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

£  ^ 
95.923,639 

24.253.463 

£ 
95,714,808 
25.818.360 

102.468,131 

26,849.696 

8.475.363 

4,461,591 

+    6,753.323 
+    1,031,336 

-  •.955.115 

-  556.181 

Silver 

3,714,901           5.017.772 

128,628,268        136,981,418 

142,254,781 

+    5.273,363 

Visible  Balance  of  Trade. 


Four  Months  ended  April  30. 

Inc.  (  +  )or 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Imports 

Exports 

£ 
46,259,905 
31,796,789 

£ 
48,068.910 
33,468,121 

46,620,007 
33,675,585 

£ 

-    1,448,903 
+       207,464 

Excess  value  of  im- 1 
ports  over  exports ) 

14,463,116 

14,600,789 

12,944,4-2 

-    1,656,367 

Four  Months  ended  .\pril  30. 

Inc.  (4-)  or 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904.       1       1905. 

Imports 

Exports 

189,000,701 
128,628,268 

200,112,084      200,964,491 
136,981,418       142.254,781 

£ 
-(■       852,408 
+    5,273,363 

Excess  value  of  im- 1 
ports  over  exports  ( 

60,372,433 

63,130,666 

58,709.711 

-    4,420,955 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  art  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "free  on  board "  values 

land  total  is  much  more  marked  than  in  the  Argentine. 
In  the  first  four  months  of  1903,  for  example,  Argen- 
tina sent  us  471,220  cwts.  of  fresh  mutton  and  New 
Zealand  674,625  cwts.  New  Zealand,  in  other  words, 
has  reached  the  limit  of  its  present  capacity  to  turn 


out  carcasses,  whereas  the  Argentine  Republic  is  only 
at  the  beginning,  and  has  already  distanced  Australia 
apart  from  New  Zealand.  Australia,  however,  is 
evidently  beginning  to  recover  somewhat  from  the 
effects  of  the  apypalling  drought  which  lasted  so  long 
there,  for  in  the  current  year  it  has  sent  us  278,225 
cwts.  of  dead  mutton  compared  with  58,149  cwts.  a 
year  baclc. 

Russia  contrives  to  maintain  her  exp)orts  of  agricul- 
ture and  dairy  produce  to  this  country  in  a  manner 
which  must  be  considered  remarkable  in  view  of  the 
unsettled  internal  condition  of  the  Empire,  but  this  is 
not  a  growing  trade  at  present,  and  we  do  not  see  how 
it  can  become  so  until  more  liberal  ideas  come  to  govern 
the  movements  of  Russian  commerce-  Among  the 
articles  that  are  dearer  to  us,  sugar  stands  high. 
There  has  been  a  sensible  decline  in  the  total  imported 
this  year,  which  was  4,133,034  cwts.  compared  with 
5,018,489  cwts.  in  the  first  four  months  of  1904,  but 
the  smaller  quantity  cost  ;^3, 103,609  against 
;^2,236,4o8  for  the  greater  weight  in  1904.  Our  im- 
f>orts  of  metals,  iron  ore,  copper  ore,  and  iron  and 
copper  pyrites  have  been  higher  this  year  than  in  either 
of  the  two  preceding  years,  but  the  price  has  been 
less,  so  that  2,248,243  tons  of  iron  ore  imported  this 
year  have  cost  us  only  ;^  1,668,7 18  compared  with 
;^i,438,24o  paid  in  1904  for  1,899,935  tons.  We  have 
already  mentioned  the  great  decline  in  the  price  of  raw 
cotton,  and  need  not  emphasise  that  further.  \\'ool 
has  not  treated  us  quite  so  favourably,  but  although  it 
is  now  dearer  than  it  was  a  year  ago  the  price  has  not 
risen  to  any  alarming  extent,  and  the  only  raw  material 
used  in  our  textile  industries  which  is  really  much 
dearer  is  jute. 

In  our  exfX)rt  trade  the  point  to  emphasise  continues 
to  be  the  excellent  demand  of  countries  outside  the 
British  Empire  for  many  of  the  most  valuable  portions 
of  our  manufactures.  The  Empire,  indeed,  is  rather 
hanging  back,  as  was  to  be  exjjected  from  the  condi- 
tion into  which  most  of  it  has  fallen  through  free  re- 
course in  the  past  to  credit  in  order  to  pay  for  pur- 
chases here  and  other  outcomes  of  thoughtless  extrava- 
gance. Canada  has  bought  a  few  rails  from  us  this 
year,  but  that  is  because  of  the  energy  with  which 
capital  has  been  raised  here  in  order  to  develop  the 
Grand  Trunk  and  Canadian  Pacific  Railway  systems. 
British  South  Africa  continues,  in  spite  of  much  borrow- 
ing, to  be  a  wretched  customer  for  heavy  goods  of  this 
description,  and  apart  from  India  our  Ijest  customer 
for  rails  this  year  has  been  the  Argentine  Republic. 
There  likewise,  however,  British  capital  continually 
refreshes  the  energy  of  the  purchaser.  Our  largest 
customer  for  tinned  plates  is  still  the  United  States, 
and  in  spite  of  the  skill  of  the  people  of  that  country 
in  tool  making  it  has  this  year  been  almost  as  good 
a  customer  for  British  cutlery  as  Canada  and  a  better 
customer  than  India,  though  not  so  good  as  Aus- 
tralasia. Most  of  our  hardware,  however,  goes  to 
India,  Australia,  and  various  States  in  South  America. 
Machinery  we  did  not  do  quite  so  well  with  in  .-Xpril 
as  earlier  in  the  year,  but  the  total  value  of  our 
exports  of  all  descriptions,  including  steam  engines, 
has  been  sensibly  greater  for  the  four  months  of  1905 
than  for  the  same  jjeriod  in  either  of  the  two  previous 
years.  Here  again,  however,  it  is  foreign  countries, 
esjjecially  South  American,  that  form  our  mainstay, 
apart  from  India,  whose  orders  are,  of  course,  entirely 
paid  for  by  capital  raised  in  the  United  Kingdom.  The 
South  African  demand  for  mining  machinery  has  been 
less  this  year  so  far  than  in  either  of  the  two  previous 
years  to  the  end  of  April,  but  we  have  sent  rather  more 
to  Australia  and  New  Zealand  and  a  good  deal  more 
to  countries  in  Europe  and  other  foreign  buyers. 
Japan  has  kept  up  her  demand  for  textile  machinery 
fairly  well,  and  the  falling  off  in  the  demand  for  such 
from  the  United  States  is  comparatively  insignificant, 
but  out  of  a  total  value  of  ;^i, 61 1,629  exported  to  the 
end  of  April  in  this  class  of  machinery  alone  about 
;^i,200,ooo  represents  the  purchases  of  countries  not 
under  the  British  flag.  The  expansion  in  our  export.? 
of  cotton   piece  goods  has   been   so   frequently  dwelt 
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upon  that  we  need  not  further  analyse  it  here  beyond 
again  mentioning:  that  the  principal  markets  to  which 
larger  quantities  have  been  sent  are  those  of  British 
India  and  the  Straits  Settlements,  China,  and  Japan. 
Turkey,  too,  has  taken  more  piece  goods,  and 
altogether  the  increase  in  the  quantity  exported  up  to 

I  he  end  of  April  has  Ix'en  about  218,000,000  yards. 
— — 
I  East  Rand  Proprietary  Mines. 
■  It  is  not  in  the  least  surprising  to  read  in  the  annual 
feports  of  the  East  Rand  Proprietary  Mines  and  its 
subsidiaries  unrestrained  encomiums  upon  the  yellow 
and  dirty  slave  from  China,  for  is  it  not  a  fact  that 
Sir  George  Farrar,  one  of  the  few  Rand  magnates 
with  a  real  old  English  name,  is  one  of  the  most 
strenuous  and  bitter  opponents  to  the  employment  of 
men  of  his  own  nationality?  Did  he  not  cry  out  after 
the  war:  "  No  Chinese,  then  no  mining  industry  "? 
Accordingly,  we  find  that  quite  a  respectable  army  of 
pig-tailed  nondescripts  has  marched  to  the  compounds 
prepared  for  them  by  the  companies  belonging  to  this 
group.  The  expKinsc?  Certainly  it  has  been  griev- 
ously heavy,  but  what  of  that?  Are  not  English  and 
French  shareholders  wealthy,  sturdy,  conscientious 
patriots?  And  cannot  they  therefore  afford  the 
pecuniary  sacrifice  and  enjoy  the  profound  peace  of  a 
contented  conscience?  Away  with  scruples  then,  and 
let  the  Rand  boss  and  the  Chinkce  live,  no  matter  who 
dies.  "  The  cost  of  importing  the  indentured  labour 
is  very  considerable,"  say  the  directors  ol  the  parent 
company.  "  The  Labour  Importation  Agency  makes 
a  provisional  charge  of  ;^ii  for  each  labourer,  which 
is  estimated  to  cover  all  cost  up  to  delivery  at  the 
mines,  including  a  portion  for  administration  charges. 
Over  and  above  this  sum  an  advance  of,  roundly,  ;^,3 
has  so  far  been  made  to  each  coolie  before  leaving 
China.  The  minimum  initial  outlay  is  therefore  ;£ri4 
per  coolie  ;  the  repatriation  cost  being  estimated  at 
;^6,  the  actual  cost  to  companies  for  importing  and 
repatriating  is  approximately  ;£a7  j>er  head.  In  addi- 
tion to  this  there  are  the  passport  and  consular  fees, 
which  are  respectively  24s.  and  6s.  per  annum."  Such 
is  the  confession  in  the  report.  As  the  Chinese  re- 
quired by  the  several  companies  of  this  group  are  put 
at  4,200,  the  cost  will  be  ;£'2i  los.  per  head  or 
;/5'90,30o  in  all,  to  say  nothing  of  the  expense  of 
housing  and  feeding  him  and  of  his  wages.  If  com- 
panies can  afford  such  huge  sums  as  these,  what 
becomes  of  the  miserable  plea  that  they  cannot  afford 
white  labour?  They  can  afford  it.  The  objection  to 
ihe  white  man  is  that  he  will  not  be  a  slave,  that  he 
will  want  a  voice  in  the  Government  of  his  own 
ountry,  and  not  be  treated  as  a  mere  dumb,  tax- 
i>urdened  beast.  To  enable  the  subsidiaries  to  get 
Chinese  the  parent  company  has  decided  to  advance 
to  them  "  such  sums  as  might  be  required  by  them 
to  meet  the  heavy  initial  outlay,"  the  repayment  of  the 
principal,  on  which  6  per  cent,  interest  is  charged, 
being  spread  over  three  years. 

The  names  of  the  subsidiary  companies  are :  Tlie 
Angelo  Gold  Mines,  the  Driefontein  Consolidated,  the 
.\"ew  Comet,  Cason  Gold  Mines,  Cinderella  Gold 
Mining  Company,  and  the  New  Blue  Sky,  and  the 
annual  ref>orts  of  each  have  been  issued  simultane- 
ously, analyses  of  which  will  be  found  in  our  mining 
notes.  Three  of  these — the  Angelo,  the  Driefontein, 
and  the  New  Comet — are  crushing,  whilst  the  two 
first  arc  dividend  payers.  The  revenue  in  1904,  apart 
from  dividends  received  by  the  parent  company, 
tiitallcd  only  ;^32,450,  and  as  the  expenditure  took 
;{^."i8,583  the  net  profit  was  ;£i^i 3,867.  It  may  be  re- 
x'.illcd  that  the  profit  and  loss  account  of  the  previous 
yi!ar  was  improvidently  credited  with  ;^i4o,ooo,  repre- 
senting the  premium  of  ;^7  on  the  issue  of  20,000  rc- 
^  er\-e  shares  at  ;^8  each.  There  was  no  such  windfall 
in   1904.     As  in  the  previous  balance-sheet,  there  was 

I:  n  accumulated  credit  balance  of  ;^i,3i7,483,  now  in- 
_  'Teased  to  ;^"i. 33 1,351,  and  as  a  second  dividend  was 
Aaleclarcd  last   December  at  the  rate  of  20  per  cent., 


ab.sorbng  ;£^ig8,ooo,  the  company  will  still  be  left  with 
a  large  balance  to  the  good,  representing  premiums 
largely.  The  first  dividend  was  at  the  rate  of  25  per 
cent.,  so  this  great  parent  company  has  up  to  the 
present  distributed  an  aggregate  of  45  per  cent,  upon 
its  issued  capital  of  ;^9g4,500.  On  the  debit  side  of 
the  balance-sheet  is  a  dividend  appropriation  account, 
made  up  as  follows  : — Dividend  of  40  per  cent,  on 
110,002  Driefontein  Consolidated  shares,  _£r44,ooo  ; 
dividend  of  55  per  cent,  on  109,156  Angelo  shares, 
^^'60,036  ;  total,  ;£J"i04,036.  This  is  not  the  aggregate 
holding  by  the  parent  in  these  companies,  for  it 
fxjssesses  a  large  number  of  deferred  shares — 325,000 
in  each.  The  DriefonteiR  shares  are  now  ranking 
pari  passu  with  the  original  shares,  and  this  week  it 
has  been  announced  that  the  Angelo  shares  also  will 
take  rank  for  dividend  from  June  i  next.  TTiey  were 
deferred  from  participation  until  each  company  had 
crushed  354,000  tons.  The  Driefontein  has  already 
dealt  with  this  quantity,  and  it  is  anticipated  that  the 
Angelo  will  crush  its  portion  by  the  end  of  the  present 
month.  Dividends  will  thereafter  be  distributed  on 
the  entire  capitals  of  ;^"'625,ooo,  and  it  is  possible  that 
in  the  immediate  future  they  will  not  be  maintained  at 
the  rates  paid  in  the  past  two  years.  The  holdings 
in  the  various  subsidiaries  were  not  changed  during 
the  past  twelve  months,  and  are  still,  therefore,  the 
following : — 


New  Comet    

Angelo  Gold  Mines  . . . 
Driefontein  Consols.. . 
Cason  Gold  Mines  . . . 
Cinderella  Gold  Mines 
New  Blue  Sky  


297.909 
434.156 
435. °o2 
279.365 
78.417 
105,100 


Issued 
Capitals. 


£ 
500,000 
625,000 
625,000 

431.703 
100,000 
150,000 


It  will  be  seen  from  the  above  that  but  few  shares 
are  in  the  hands  of  the  general  public.  The  Angelo 
and  the  Cinderella  seem  to  have  repaid  their  debts  to 
the  mother  company,  for  they  no  longer  figure  amongst 
its  assets,  but  the  debts  remaining  to  be  paid  are : 
Cason  Gold  Mines,  ;£;'20,968  against  ;£^7,54S  ;  Drie- 
fontein Consols,  ;£^2,945  compared  with  _£rio,  142  ; 
whilst  the  New  Comet  owes  ;£'3,427.  TTie  book  value 
of  the  shareholdings  is  ;£i^i,570,979  ;  sundry  debtors, 
including  the  subsidiaries,  owe  ;£^63,046  against 
;£v77>694  ;  w'hilst  cash  has  risen  from  ;£' 117.643  to 
;£,'245,o94.  With  ;£^i,903  balance  the  aggregate  of  the 
dividend  appropriation  account  is  ;£"i  15,009  and 
creditors  appear  for  ^£1^,0^8,  so  the  financial  piosition 
is  strong  enough.  Evidently,  however,  were  it  not 
for  the  great  expense  of  getting  Chinese  and  the  neces- 
sity of  lending  money  to  the  subsidiaries  for  this  pur- 
pose the  parent  company  could  pay  higher  dividends. 
As  it  is,  the  huge  credit  balance  is  practically  all  in- 
vested in  subsidiary  paper,  and  it  is  this  fact  that  helps 
to  keep  the  prices  of  the  shares  of  the  East  Rand  group 
comparatively  steady  in  a  heavy  market.  Probably 
the  directors  think  the  shareholders  should  be  thankful 
even  for  this. 

In  our  mining  notes  we  deal  separately  with  each 
meml>er  of  the  group.  Taking  the  year's  aggregate 
results  of  the  three  crushing  companies,  we  find  that 
gold  was  produced  in  the  past  twelve  months  to  the 
value  of  ;£"846,633  against  £^635,496  in  1903.  The 
yield  per  ton  was,  however,  lower — 46s.  0.470!.  com- 
pared with  47s.  4.28d.,  whilst  the  profit  fell  from  nearly 
2 IS.  6d.  per  ton  to  close  on  19s.  8d.,  the  total  being 
;£r36i,459  against  ;£r288,470.  The  working  costs  rose 
from  25s.  lod.  per  ton  to  26s.  4d.,  due  entirely  to  the 
heavier  costs  of  the  New  Comet,  which  did  not  com- 
mence to  crush  until  August,  for  in  the  cases  of  the 
Angelo  and  the  Driefontein  the  expenses  were  slightly 
reduced.  In  his  report  the  consulting  engineer  has 
something  to  say  about  this.  He  remarks  that  the 
average  working  costs  at  the  beginning  of  the  year 
were   fairly    satisfactory,   but   they   rose   towards   the 
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close  to  figures  which  can  only  be  described  as  quite 
unsatisfactory.  This  rise,  says  he,  is  due  to  causes  not 
within  the  control  of  the  management,  for  the  total 
mining-  costs  rose  with  the  fall  in  tonnage,  "  which, 
again,  was  immediately  due  to  the  decrease  in  native 
labour.  The  high  costs  are  invariably  accompanied 
by  low  efficiency  of  the  Kaffir,  and  these  periods  of 
low  efficiency  have  occurred  when  new  boj's  in  large 
numbers  have  been  introduced.  The  percentage  of 
new  boys  increased  towards  the  end  of  the  year,  and 
the  supply  of  East  Coast  boys,  who  are  undoubtedly 
our  best  hammer  boys,  dropped  off  ;  hence  the  cost  of 
stores  rose  with  the  number  of  inexperienced  and  in- 
efficient Kaffirs,  because  the  amount  of  dynamite  which 
was  consumed  rose."  These  are  the  arguments.  It 
is  all  attributed  to  the  poor  Kaffir,  not  to  Ah  Sin,  but 
the  arguments  need  not  necessarily  be  swallowed  holus 
holus.  The  same  expert  repwrts  that  natives  are  now 
offering  themselves  for  work  in  large  numbers.  Ore 
reserves  increased  by  50,725  tons,  the  total  at  the  end 
of  the  year  l>eing  estimated  at  1,815,044  tons,  of  which 
1,253,514  tons  are  payable,  with  an  average  assay 
value  of  14. 1  dwts.  per  ton  ;  483,865  tons  are  unpay- 
able, their  value  being  as  low  as  3.9  dwts.  per  ton, 
whilst  77,665  tons  in  the  Cinderella  and  New  Blue 
Sky  companies  are  not  yet  sufficiently  opened  up  to 
enable  the  value  to  be  safely  determined.  The  reserve 
shares  of  the  Driefontein  Consolidated,  the  Angelo 
Gold  Mines,  and  the  New  Comet,  numbering  25,000 
in  each  case,  were  sold  towards  the  end  of  the  year, 
the  prices  realised  being  respectively  £^  15s.,  £6  los., 
and  ;^3  2S.  6d.  per  share.  The  money  was  raised,  it 
IS  said,  to  enable  each  company  to  complete  its  equip- 
ments. As  the  shares  of  the  Driefontein  and  Angelo 
companies  were  "  favourably  "  disposed  of,  the  chair- 
man of  the  parent  concern  recommended  the  directors 
of  these  tvvo  subsidiaries  to  take  out  the  Abonnement 
au  timbre,  and  introduce  the  shares  in  Paris.  For 
this  purpose  it  was  proposed  that  the  East  Rand  Pro- 
prietary should  out  of  its  large  shareholding  provide 
the  necessary  shares,  and  this  policy  was  accordingly 
agreed  upon.  The  shares  were  introduced  in  Paris  in 
January  last,  and  the  proceeds  of  the  sale  are  to  be 
set  aside  and  utilised  as  the  directors  may  deem  desir- 
able.     How  deeply  grateful  must  Frenchmen  be  ! 
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Russia,  France,  Japan,  and  Ourselves. 

Many  reflections  are  suggested  by  the  terror  which 
overtook  people  in  this  country  on  Monday  when  that 
LafFan  telegram  from  Saigon  was  published.  We 
might  take  the  opportunity  thus  afforded  to  emphasise 
the  danger  to  this  country  originated  by  the  treaty 
between  England  and  Japan,  and  rub  in  the  significant 
confession  of  impotence  and  mismanagement  of  Far 
Eastern  affairs  on  the  part  of  our  Ministry  which  that 
treaty  implies.  This,  however,  is  now  needless,  for  the 
people  who  were  most  enthusiastic  in  praise  of  that 
compact  are  now  most  eager  to  find  a  pretext  for 
shuffling  out  of  it,  and  never  in  life  have  we  seen  a 
greater  dread  of  war  displayed  than  that  now  seen  on  the 
Stock  Exchange.  The  Government  doubtless  hoped  to 
retrieve  its  position  in  China,  as  against  Russia  and 
Germany  more  particularly,  by  entering  into  the,  at 
the  time,  much-applauded  compact  with  Japan,  and 
thought  of  little  beyond,  —  took  heed  neither  of 
Japan's  necessities  nor  true  British  interests.  Hence  the 
terror  when  a  threatened  quarrel  between  France  and 
Japan  confronted  this  country,  with  the  possibility  of 
having  to  once  more  engage  in  war,  and  in  war  with 
that  very  Power  whose  goodwill  we  have  lately  been 
courting  by  every  conceivable  means.  The  terror  was 
but  a  light  punishment  for  the  carelessness  with  which 
the  most  vital  mterests  of  the  United  Kingdom  are 
handled.       But     it     is     needless     to     dwell     on    this 


aspect  of  the  episode.  Of  more  immediate  practical 
value  is  an  emphatic  suggestion  that  the  Press 
of  this  country  might  behave  a  little  better  towards 
r" ranee.  The  French  have  unquestionably  much  cause  of 
complaint  against  the  Times  and  other  opinion  manufac- 
turing agencies  which  assumed  that  the  Laffan  story, 
highly  improbable  as  it  was,  represented  facts,  and  forth- 
with began  to  trounce  and  admonish  France  for  her 
underhand  sustenance  of  Russia  in  this  miserable  war. 
No  allowance  was  made  for  the  difficulties  of  the 
Republic,  as  little  for  the  evident  helplessness  of  the 
Russian  fleet,  which  has  dodged  out  of  one  bay  into 
another  along  the  coast  of  Cochin  China,  a  coast  more 
than  900  miles  in  length,  either  because  it  is  incapable 
of  keeping  the  open  sea  or  because  it  fears  to  encounter 
the  Japanese  fleet.  France  deserves  every  sympathy 
and  cordial  support  in  her  eff"ort  to  cope  with  this 
unlocked  for  source  of  trouble.  That  her  Government 
has  done  anything,  overt  or  covert,  to  assist  the  Russian 
fleet  we  do  not  believe,  never  have  believed,  and  in  that 
interesting  conversation  with  M.  Deloncle  which  the 
Times  Paris  correspondent  reported  on  Wednesday, 
ample  confirmation  of  the  view  some  people  in  this 
country  have  throughout  held  is  afforded.  The  news- 
papers alone  went  mad.  It  is  not  true  that  larf;e  stores 
of  provisions  and  coal  were  accumulated  in  Kamranh 
Bay  for  the  use  of  the  Russian  fleet.  There  was  no 
means  of  effecting  such  an  accumulation,  and  if  the 
Russian  ships  were  assisted  by  provisionsobtained  with- 
out sanction  or  cognisance  of  the  French  authorities, 
that  is  not  a  matter  to  be  quarrelled  over  by  Japan. 

Have  we  not  been  continually  assisting  Russia, 
indirectly,  by  sending  cargoes  of  coal  and  provisions  to 
Vladivostock  and  o'ther  places,  so  long  as  they  were 
available,  in  the  hands  of  Russia  on  the  northern  coasts 
of  Asia  ?  What  is  the  meaning  of  the  frequent  captures 
of  British  ships  by  Japanese  cruisers  and  their  confisca- 
tion by  the  Japanese  prize  courts  if  not  that  British 
traders  have  been  doing  their  best  to  turn  a  risky  penny 
into  a  still  more  risky  shilling  by  engaging  in  the  trade 
of  supplying  Russian  necessities  ?  Japan  has,  from  the 
point  of  view  of  known  facts,  far  more  ground  for  com- 
plaint against  us  than  against  France,  and  we  are  not 
surprised  to  find  her  Press  grumbling  over  our  "  luke- 
warmness "  as  allies.  What  do  our  politicians  care 
about  Japan  ?  Just  as  much  as  our  merchants,  manu- 
facturers, and  shipowners.  The  Japanese  have  more 
reason  to  admonish  us  than  to  gird  against  France,  and 
it  looks  almost  like  swelled-headedness  on  their  part  to 
be  so  eager  to  fasten  a  quarrel  upon  the  most  pacific  and 
peace-loving  State  in  Europe.  That  is  tie  true  descrip- 
tion of  the  present  French  Governmi  lU  and  of  the 
French  people  under  all  Governments.  Nothing  could  be 
further  from  the  thoughts  of  France  than  ;o  do  anything 
whatever  to  embroil  the  Republic  with  an)  other  Power. 
And  the  difficulties  of  the  Republican  Government  in  rela- 
tion to  Russia  likewise  are  just  now  great  and  numerous, 
so  much  so  that  the  deepest  sympathy  ought  to  be 
extended  to  the  French  Ministry  in  its  efforts  to  steer 
clear  of  offence  towards  either  belligerent.  That  the 
French  people  ardently  desire  a  cessation  of  the  war  is 
undoubted,  because  their  stake  in  Russia  is  so  immense  ; 
but  neither  they  nor  their  Government  can  do  anything 
to  bring  the  end  about,  least  of  all  can  they  hope  to  end 
it  by  assisting  the  Russian  fleet  now  in  Chinese  waters. 
M.  Deloncle  was,  we  are  satisfied,  quite  right  in  saying 
that  his  countrymen  are  fully  conscious  of  their  duties 
towards  the  Anglo-Japanese  alliance,  and  take  the  most 
scrupulous  care  to  avoid  everything  calculated  to  lead 
to  any  kind  of  complication,  particularly  along  the  Indo- 
Chinese  coast.  He  also  gave  excellent  reasons  for  the 
inadvisability  of  any  such  step  on  the  part  of  France  as 
the  dispatch  of  her  Mediterranean  squadron  to  the  China 
Sea.  We  have  been  the  victim  of  another  "  Pekin 
massacre  "  sort  of  Press  scare,  but  good  may  result  if 
the  hollowness  of  the  pretence  upon  which  all  the  fire  and 
fury  were  let  loose  induces  us  to  cultivate  a  calm 
scepticism  in  future,  and,  above  all,  prevents  us  from 
turning  round  to  abuse  France  the  moment  the  Yellow 
Press  says  "  Yell." 
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The  West  Indian  Mail  Contract. 

The  official  account  of  this  business,  given  in  the  form 
a  Parliamentary  White  Paper,  does  not  improve 
lings  much.  Perhaps  the  Colonial  Office  is  a  little  less 
ilpable  than  appeared  at  first  sight,  and  the  Royal 
lail  Company  would  have  had  a  stronger  case  had  it 
onformed  more  strictly  to  the  forms  of  tender  laid  down, 
kut  taking  all  the  circumstances  into  consideration  the 
nost  generous  thing  we  can  say  is  that  the  whole  affair 
IS  been  bungled  in  a  fashion  that  our  heaven-blessed 
iovernment  seems  alone  equal  to.  With  the  greater 
irt  of  Mr.  Lyttelton's  story  we  are  already  familiar, 
Ind  can  pick  up  the  thread  at  the  point  where  the 
decision  was  come  to  to  call  for  tenders  a  second  time. 
This  was  after  the  Elder,  Dempster  Company  had  made 
Is  first  offer,  based  on  the  knowledge  obtained  through 
le  disclosure  of  the  Royal  Mail  terms  by  the  Governor 
"  Barbadoes  "  owing  to  a  misunderstanding."  Here  it 
aay  be  remarked  that  the  old  company  offered  to  perform 
ie  mail  service  for  five  and  a  half  years  at  ;^ioo,ooo  per 
inum — Z"i 5,500  above  the  existing  subsidy — at  the 
ime  time  varying  the  forms  of  tender.  This  according 
the  Colonial  Secretary,  who  also  states  that  another 
snderby  the  company  involved  the  Government  in  specu- 
lative liability  without  effective  control,  and  was  there- 
fore deemed  inadmissible.  Four  different  firms  submitted 
offers  in  response  to  the  second  invitation — the  Royal 
Mail,  Elder,  Dempster,  and  Co.,  the  Charente  Steam- 
ship Company,  and  Mr.  Samuel  H.  Fry,  of  Liscard, 
Cheshire.  Once  more,  however,  we  are  told  the  Royal 
Mail  Company  failed  to  comply  with  the  conditions  laid 
down  by  the  Postmaster-General — one  ten  year  tender 
alone  excepted — and  all  the  offers  contained  extraneous 
conditions  which  the  Postmaster-General  was  unable  to 
accept.  Therefore,  they  were  not  really  considered  at 
all,  and  of  those  tenders  which  did  satisfy  the  essential 
requirements  that  of  the  Elder,  Dempster  Company  was 
held  to  be  most  advantageous.  So  out  went  a  telegram 
to  the  colonies  to  the  effect  that  the  home  Government 
had  provisionally  accepted  the  Elder,  Dempster  offer, 
subject  to  no  serious  objection  being  raised.  The  alter- 
native was  discontinuance  of  the  subsidy,  as  we  know. 
We  are  also  aware  how  strongly  the  principal  colonies — 
Mr.  Lyttelton  says  the  preponderence  of  replies  favoured 
the  acceptance  of  the  Elder,  Dempster  offer — resented 
this  company  being  thrust  upon  them,  and  the  Govern- 
ment decided  that  the  safer  course,  though  not  the  more 
convenient,  would  be  to  discontinue  the  contract  alto- 
gether. This  was  after  the  Royal  Mail  Company  had  made 
further  offers  first  for  ;^85,ooo  for  a  5^  years'  contract, 
then  for  ;^8o,ooo — the  amount  of  the  Elder,  Dempster 
tender— and,  finally,  ^'75,000  for  a  modified  service  for 
10  years,  none  of  which  could  be  entertained  on  the 
ground  that  the  tenders  had  been  already  opened-  That 
was  probably  right  enough,  but  there  seems  no  doubt 
that  the  Colonial  Office  wilfully  ignored  the  deep-rooted 
antipathy  which,  for  very  good  reasons,  the  West 
Indians  have  to  the  Elder,  Dempster  Co.  It  may  suit 
Mr.  Lyttelton's  purpose  to  whitewash  Sir  Alfred  Jones' 
company  in  connection  with  the  banana  subsidy,  but  the 
way  their  money  has  been  misused  rankles  in  the  minds 
of  the  colonists,  and  one  can  easily  understand  their 
choice  of  the  inconvenience  of  no  mail  contract  rather 
than  place  their  interests  unreservedly  in  the  hands  of 
this  firm.  As  far  back  as  August  last  we  had  much  to 
say  on  the  subject  of  the  banana  subsidy,  and  it  is 
common  knowledge  now  how  Elders  and  Fyffes  came 
under  the  sway  of  the  United  Fruit  Company  of 
Boston,  thereby  defeating  the  one  vital  object 
supposed  to  be  in  view  when  the  yearly  payment 
of  ;^4o,ooo  was  granted,  the  colonies  contributing  one- 
half.  Further  proof  of  this  is  hardly  needed,  but  if  it  is, 
the  subjoined  extracts  from  the  share  lists  of  Sir  Alfred 
Jones'  companies  supply  it.  Note  the  huge  interest 
which  the  United  Fruit  Company  holds  in  Elders  and 
Fyffes,  an  interest  which  is  used  to  ensure  the  American 
company  having  complete  control  of  the  banana  trade. 
It  fixes  the  (juautities  it  will  take  and  the  price,  and  as 
a  correspondent  of  the  Pall  Mall  Gazette  points  out,  the 
Jamaica  growers  are  taxed  to  the  tune  of  /'20,ooo  a  year 


in  order  that  the  price  of  their  own  produce  may  b« 
kept  down,  while  the  British»taxpayer  finds  a  similar 
sum  for  the  privilege  of  buying  cheap  bananas  in 
England.  Possibly  the  trade  has  been  stimulated  to 
some  extent  by  the  provision  of  a  direct  steamer  service, 
but  it  seems  to  be  a  question  of  quantity  only,  bringing 
no  real  benefit  to  the  West  Indian  growers.  However 
looked  at,  one  is  forced  to  the  conclusion  that  in  all  these 
dealings  with  the  West  Indies  the  Government's  chief 
solicitude  has  been  for  the  interests  of  its  friends,  the 
welfare  of  the  colonies  being  quite  a  secondary  considera- 
tion. And  who  are  the  "  friends "  in  this  instance  ? 
We  have  not  quite  found  out : — 

Elders  and  Fyffes,  Llmited. 
(Share  holdings,   September  29,   1904.) 

A  Shares.  B  Shares. 
Jones,  Sir  Alfred  Lewis    ..         ..         ..       83,254  i 

Davey,  Wm.  John. .         ..         ..         ..       20,237  ' 

•Stockley,  Arthur  Henry  ..         ..         ..       9,006  6,006 

•Ackerley,  Alfred  Roger    ..         ..         ..         4,501  Ii502 

•Atcherley,  Robert..         ..         ..         ..         2,987  i 

•Wolfson,  Henry i  32i497 

•Leacock,  John  Milberne i  32.496 

•Barker,  Edward  Cecil       ..  ..  ..  I  32,496 

t'Preston,  Andrew  Woodbury      ..         ..       31.509  31,100 

{•Jones,  James  Arnold         ..         ..         ..       22,520  19.700 

{•Palmer,  Bradley  Webster  ..         ..       21.350  14.300 

Hubbard,  Chas.  A.  20,600  I9<784 

t'Keith,  Minor  C 9,500  9,116 

{•Hart,  Francis  Russel       ..         ..         ..       14,521  11,000 

•  Directors.         f  Representatives  United  Fruit  Company. 

Elders  and  Fyffes  (Shipping).  Limited. 

(Share  holdings,  September  8.  1904. — Capital,  ;f  100,000.) 

A  Shares.      B  Shares.      C  Shares. 
Elders  and  Fyffes  ..         ..     34,900  46,900  '7.798 

•Abbott,  Walker       ..         ..  100  —  — 

•Maycock,  Thomas  Langley        —  100  — 

Wolfson,  Henry      ....         —  —  I 

Leacock,  John  Milberne  ..         —  —  t 

•Barker,  Edward  Cecil       ..         —  —  100 

•Stockley,  Arthur  Henry   ..         —  —  100 

Transfers. — -A  shares,  Argove,  Wm.  Albert  St.  Aubyn,  21,877  '■ 
C  shares  :  Wolfson,  Henry,  4,999;  Leacock,  John  Milberne,  4,999; 
Barker,  Edward  Cecil,  4,900;  Stockley,  Arthur  Henry.  400. 

•  Directors. 

Elder,  Dempster  Shipping,  Limited. 

(Capital,  ;f  1,000,000,  in  ;^io  shares,  of  which  ;f 500,000  has  been 
issued  to  the  vendors.     Share  holdings  July  12,  1904.) 

•Jones,  Sir  A.  Lewis,  and  •Davey,  Wm.  John        ..         ..  15.990 

Jones.  Sir  A.  Lewis 250 

Davey,  Wm.  John         ..         ..         ..         ..         ..         ..  250 

Elder,  Alexander            . .         . .         . .         . .         . .         .  •  3 

Dempster,  John  ..         ..         ..         ..         ..         ..         .•  3 

Craig,  John         ..         ..         ..         ..         ..         ..         ..  2 

Jones,  David       ..         ..         ..         ..         ..         ..         ..  i 

Bateson,  Harold  D i 

Jones,  Sir  A.  L.,  Davey,  W.  J.,  and  Sinclair,  Alexander..  5,000 

Harland  and  Wolff        7.000 

•Williams,  Owen  Harrison        250 

Sir  Raylton  Dixon  and  Co 250 

Furness,  Sir  Christopher         ..         ..         ..         ..         ..  10,000 

Webb,  Wm.  Edwin,  and  Varsey,  Ernest  Dent     ..         ..  2,000 

British  and  African  Steam  Navigation  (1900)         . .         . .  9.000 

•  Directors. 

Consolidated  Langlaagte  Mines. 

This  is  the  title  given  to  a  Barnato  amalgamation  in 
igo2,  to  the  fusion  of  a  couple  of  failures,  viz.,  the  New 
Croesus  and  the  Langlaagte  Star.  The  former  was 
originally  registered  as  the  Croesus  Gold  Mining  Co.  in 
1887,  and  was  reconstructed  in  1891.  Intermittent 
milling  was  carried  on  from  1888  to  1893,  when  the 
directors  resolved  to  have  a  6o-stamp  battery,  and 
another  start  was  made  in  the  boom  year,  1895.  The 
results  of  the  first  12  months'  working  were  very  poor, 
89,688  tons  being  milled  for  an  average  loss  of  4s.  3d. 
per  ton.  Crushing  was  again  suspended  for  about  two 
years  until  the  end  of  1898.  In  tlie  10  months  to 
September  30,  1899,  70,478  tons  were  dealt  with,  for 
a  loss  of  IS.  7d.  per  ton,  and  once  more  the  mill  was 
stopped  by  the  outbreak  of  the  war.  The  experience  of 
the  Langlaagte  Star  has  been  similar.  The  capital  of  the 
New  Croesus  was  ;^450,ooo  and  of  the  Langlaagte  Star 
;^265,ooo,  raised,  on  amalgamation,  to  an  aggregate  of 
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;^i, 000,000,  of  which  ;^89o,ooo  is  issued,  on  the  top  of 
which  there  is  now  piled  a  debenture  debt  of  ^'250,000. 
Whether  the  joint  properties  will  ever  yield  sufficiently 
rich  ore  to  pay  dividends,  large  or  small,  on  this  huge 
capital  only  time  will  disclose ;  it  is  certain  that  no 
hopes  can  be  built  upon  their  past  results.  As  the  mill 
did  not  commence  to  run  until  the  end  of  last  March 
the  outgoings  in  the  financial  year  to  the  end  of  Decem- 
ber greatly  exceeded  the  revenue,  general  expenditure — 
which  is  still  capitalised — amounting  to  ;^29,9io  against 
£1,05^  received  from  rents  and  dividends.  The  issue  of 
debentures  was  made  in  the  beginning  of  the  present 
year  in  order  to  liquidate  the  debt  of  ;^i  60,000  owing 
to  the  Johannesburg  Consolidated  Investment  Company, 
and  to  provide  funds  for  the  further  development  of  the 
mine.  To  pay  the  interest  on  the  debentures,  at  the 
rate  of  6  per  cent,  per  annum,  will  require  ;^i 5,000,  and 
it  is  quite  possible  that  this  will  be  earned.  They  are 
secured  by  a  general  bond  on  the  whole  of  the  assets. 
At  the  end  of  the  year  the  ore  reserves  stood  at  279,930 
tons,  of  an  average  value  of  io-66  dwts.  Cash  totalled 
;^3'956,  and  ;^3 1,995  was  owing  to  sundry  creditors  at 
the  same  date,  whilst  the  deficit  amounted  to  ^43,819. 
An  interesting  item  on  the  credit  side  ot  the  balance- 
sheet  is  called  "  Chinese  labour  suspense  account," 
£"14,065,  explained  to  be  part  of  the  cost  of  importing 
1,522  yellow  slaves.  Only  "  part  "  cost !  What  would 
it  have  cost  to  have  collected  as  many  whites  and  put 
them  to  work  ?  Certainly  not  anything  approaching 
the  sum. 

Dr.  Forsyth  on  Capitalism. 

An  unusual  note  was  sounded  by  the  distinguished 
chairman  of  the  Congregational  Union  in  his  address  to 
that  body  on  Tuesday  last.  As  a  rule  things  ecclesias- 
tical wear  an  unreal  aspect  for  the  ordinary  man  of  the 
world.  Theologians  and  religious  teachers  of  all  creeds 
deal  so  habitually  with  a  life  which  is  not  the  actual 
every-day  life  as  to  repel  rather  than  attract  the  bulk  of 
those  who  are  fighting  the  battle  and  encountering  the 
giants  of  iniquity  or  oppression,  of  immorality  in  all  the 
forms  rampant  in  our  day.  All  the  more  delightful, 
therefore,  is  it  to  find  a  man  in  Dr.  Forsyth's  position 
earnestly  endeavouring  to  grapple  with  such  a  subject 
as  the  relation  of  modern  capitalism  to  the  highest 
morality.  That  he  should  solve  the  problem  raised  by 
him  was  not  to  be  expected,  but  he  will  have  done  much 
towards  helping  forward  that  solution  by  stating  the 
question,  provided  thinking  men  follow  up  the  line  of  ideas 
he  suggests.  No  more  perplexing  subject  could  well 
occupy  people  of  the  present  day  than  this  of  the  pre- 
dominance of  capital,  its  all-grasping  energies,  its 
chicane,  its  efforts  to  engross  for  the  profit  of  the  few 
the  bulk,  if  not  the  whole,  of  the  benefits  accruing  to 
mankind  through  the  progress  of  invention,  of  power 
over  the  sources  of  force  and  energy,  and  the  develop- 
ment of  swift  means  of  intercommunication  between 
markets.  We  should  have  liked  if  Dr.  Forsyth 
had  made  some  attempt  to  define  what  he  means 
by  capitalism,  what  the  term  embraces  for  him  ; 
but  that  was,  perhaps,  more  than  we  should 
demand  from  a  man  whose  mind  must  necessarily 
be  saturated  with  the  theological  conception  of  morals, 
and  whose  walk  of  life  renders  him  unfamiliar  with  the 
actual  working  of  a  system  by  means  of  which  nations 
are  being  enslaved,  and  likewise  almost  every  industry 
in  the  pursuit  of  which  mankind  can  spend  its  days.  In 
one  of  its  phases  modern  capitalism  is  pure  robbery — not, 
however,  capitalism  in  an  honest  sense  at  all,  but  capitalism 
as  expressed  in  the  enforcement  of  rapacious  demands 
upon  communities  by  means  of  gigantic  and  wholly 
immoral  developments  in  the  use  of  credit.  Industries  are 
captured  by  groups  of  men,  not  so  much  because  these 
men  have  accumulated,  generally  in  a  dishonest  way, 
unusual  wealth,  but  because  they  have  invented  and 
applied  credit  forces  in  creating  monopolies  to  an  extent 
never  before  seen  in  the  world's  history.  Through 
credit,  the  creation  of  false  capital  in  nearly  all  instances, 
they  reach  forth  to  lay  hold  upon  the  very  sources  of  an 
industry,   and   gradually    extend    their    dominion,   not 


merely  over  the  material  life  of  mankind,  but  over  soul 
and  conscience  as  well.  We  journalists  see  the  influence 
of  this  kind  of  all-grasping  rapacity,  unscrupulously 
developed  and  applied,  in  the  position  of  the  present  day 
newspaper,  and  note  also  how  little  the  public  at 
large  does  to  help  the  independent  journalist,  as 
the  independent  preacher,  to  stand  free  from  influences 
which  he  knows  to  be  destructive  not  only  of 
independence,  but  of  common  honesty.  The  vast 
majority  of  journalists  are  as  honest  to-day  as  ever 
they  were,  but  their  liberty  as  honest  men  is  becoming 
more  and  more  circumscribed,  until  they  are  in  danger 
of  being  reduced  to  the  position  of  mere  machines, 
grinding  out  material  for  the  furtherance  of  objects 
which  may  be  inimical  not  only  to  the  public  weal,  but 
to  the  best  interests  of  every  individual  in  the  common- 
wealth. Well  may  Dr.  Forsyth  ask,  "  What  has  the 
Christian  ethic  of  the  Church  to  say  in  the  way  of  help- 
ing an  editor  who  is  forced  to  put  his  circulation  before 
his  education  of  the  public,  to  give  them  what  they  like- 
and  not  what  they  need ;  or  a  writer  on  the  stafi"  who 
must  either  lose  his  position  in  a  crowded  profession,  or 
write  to  the  order  of  an  unprincipled  capitalist  who  has- 
bought  the  paper  ?  May  he  serve  God  in  his  vocation 
by  selling  his  skill  to  present  the  best  case  for  either 
side,  as  a  barrister  may  honourably  do  ?  Is  the  Press  a 
mere  newsmonger  or  a  public  guide,  a  caterer  or  a 
preacher,  an  industry  or  a  profession  ?  "  And  he  goes 
on  to  ask  many  other  questions  that  go  to  the  very  root 
of  the  moral  attitude  of  all  sects  and  professions.  What 
is  the  answer  that  the  Churches  give  ?  We  cannot  say, 
but  we  do  know  something  of  the  answer  given  by  the 
public  to  those  who  endeavour  to  serve  it  faithfully,  and 
it  is  not  an  encouraging  one.  Are  the  Churches  on  the - 
side  of  righteousness,  freedom,  honesty  in  thought  and 
deed,  fair-play  between  man  and  man,  as  against  the 
aggressive  demands  of  the  capitalist  ?     Alas  1  not  yet. 

Manchester  Brewery  Company. 

After  the  revelations  made  in  November  last  by  the? 
committee  of  investigation  appointed  to  inquire  into  this 
company's  affairs,  shareholders  probably  expected  a> 
rather  distressing  annual  report  for  the  12  months  ended 
February  25  last.  They  have  certainly  got  it,  but  may 
derive  some  little  comfort  from  statements  made  by  the 
directors  concerning  the  responsibility  of  the  late  board 
for  its  general  conduct  of  the  business  in  the  past.- 
Dividends  were  paid,  as  we  know,  without  the  least 
attempt  being  made  to  ascertain  the  existence  of  profits 
to  justify  them,  and  to  put  it  as  mildly  as  possible,  sonie- 
of  the  balance-sheets  issued  were  not  strictly  accurate. 
So  legal  advice  has  been  sought,  and  the  directors  will- 
submit  the  position  to  the  shareholders  at  the  meeting 
on  Monday  next  with  the  object  of  ascertaining  their 
wishes  as  to  the  taking  of  further  proceedings.  We 
hope  their  decision  will  be  in  f3.vour  of  action,  though 
action  does  frequently  result  in  throwing  good  money 
after  bad,  but  if  shareholders  will  refresh  their  memories 
by  reading  anew  the  investigation  committee's  report, 
dealt  with  at  length  in  our  issue  of  November  26  last, 
small  doubts  can  beset  the  mind  as  to  the  proper  course 
to  be  pursued.  That  the  late  directors  are  legally  liable, 
in  respect  of  some  of  the  grave  irregularities  brought  to 
light  last  year  we  have  no  doubt  at  all,  and  feel  sure  a 
little  pressure  will  result  in  the  admission  of  re- 
sponsibility. Leaving  all  this,  however,  to  the  share- 
holders, we  can  turn  to  the  profit  and  loss  accounts. 
Two  are  submitted,  and  a  sorry  display  they  make.  The 
figures  of  the  first,  covering  the  six  months  to  August  27, 
were  compiled  by  the  late  auditors,  who  subsequently . 
resigned,  and  show  that  the  brewery  profit,  including 
profit  on  wines,  spirits,  &c.,  purchased  was  ^48,518, 
rents  giving  a  further  sum  of  ^5,886,  and  transfer  fees- 
;^54,  in  all  £"54,429.  Against  that,  salaries,  wages, 
duties,  rates,  taxes,  &c.,  absorbed  £^36,255,  directors'  and 
trustees'  tees  £^1,130,  and  mortgage  and  debenture 
interest  £"17,361,  making  a  total  of  £"54,746,  so 
that  the  first  half-year  ended  up  with  a  deficit  of 
£"317.  Nevertheless,  preference  dividends  were  paid 
in   July    and    September    amounting    to   £"10,184,    and  . 
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ter  taking  credit  for  the  sum   of  ^552  brought  for- 
ward,   the  total  deficiency  to   the  end  of  August  was 
£"9,949.     In  the  second  six  months  the  brewery  profit 
was  ^48,626,  and  rents  and  transfer  fees  amounted  to, 
;^6,2i2,  bat  charges  all  round  were  moderately  reduced 
and  instead  of  a  loss  there  was  a  small  profit  of  £2,8^^. 
Deducting  that  from  the  above-named  ;^9,949,  we  get 
an  adverse  balance  of  ^7,112,  but  that  is  only  the  com- 
mencement of  the  troubles.     There  were  sundry  liabi- 
lities, relating  almost  exclusively  to  the  first  half  year's 
accounts,  and  other   necessary  adjustments  involving  a 
sum  of  ^17,066,  while  ;^27,333  was  required  to  provide 
■for  previously  expired  leases,  losses  on  properties  sold, 
'&c.,  which  should  have  been  set  aside  from  year  to  year 
in  the  past.     In  this  way  we  get  an  aggregate  deficiency 
on  profit  and  loss  account  of  ^51,511.     Now  for  capital 
losses.     A  valuation  has  been  made  of  certain  properties 
acquired  in  the  years  1898  and  1899,  and  their  present 
worth  is  brought  out  at  £'431,739    compared  with  the 
'balance-sheet  value  of /'7o6,i58,  a  difference  of  £"274,429, 
'and  bringing  the  total  losses  to  £"325,940.    Shareholders 
•are  to  be  consulted  as  to  the  best  methods  of  dealing 
with  this,  and  pending  consideration  of  the  matter  depre- 
ciation has  been  continued  at  the  old  rates,  except  that 
adequate  provision  has  been  made  for  lapsing  leaseholds. 
Altogether  we  find  the  freehold  an  i  copyhold  properties 
valued  in  the  balance-sheet  at  £^1,177,778,  and  lease- 
holds at  £"41,052,  other  assets  being  plant  and  utensils 
£"6,729,  horsss  and  rolling  stock  £"12,631,  furniture  and 
fixtures  £"11,387,  and  stock  £"39,221.     Cash  is  less  than 
;^2oo,   excepting    the  £"8,115   held  by   the   debenture- 
holders'   trustees.     On   the    debit    side    no    less    than 
£"303,580  is  owing  to  sundry  mortgage  creditors,  besides 
jfio8,040    due   to    other   creditors   on   loan   and   trade 
accounts,  but  since  the  close  of  the  financial  year  the 
.directors    have   been    able   to   redeem   a   mortgage   of 
£'62,500  without  diminishing  the  business.     It  appears 
that  the  board  thought  it  advisable  to  dispose  of  the 
■property    of    Broadbents,    a    loss    of     trade     thereby 
entailed      being      replaced      from      certain     property 
purchased     from     the    chairman    on    an    independent 
valuation  made  by  Messrs.  Wm.  Wilson  and  Sons,  and 
confirmed  by  two  of  the  directors.     It  was  from  the  pro- 
ceeds of  this    sale  that    the  mentioned  mortgage   was 
redeemed,  and  we  think  the  action  was  a  wise  one  in 
view  of  the  fact  that  the  debt  was  subject  to  only  three 
months'  notice  of  repayment.     The  mineral  water  busi- 
ness hitherto  carried  on   at  Broadbents'  Brewery  will  be 
continued  by  another  firm,  the  arrangement  being  sub- 
ject   to    revision    should    it    not   answer  anticipations. 
Taking  things  altogether  we  think  the  present  directors 
are    doing    their    best    to     pull    the    business    round, 
although  they  are  sadly  handicapped  by  the  blundering 
management  of  the  old  regime,     Mr.  B.  Smith  has  been 
removed  from  the  office  of  managing  director,  as  might 
have  been  expected,  but  we  note  that   he  still  retains  a 
.seat  on  the  board,  and  it  may  be  advisable  for  the  pro- 
■  prietors  to  take  steps  to  encompass  his  complete  retire- 
ment. 

"  A  Swindling  Bucket  Shop." 

khn  ugly  story  is  set  forth  in  Wednesday's  Morning 
ader  summarising  the  history  of  what  it  describes  as 
fhe  "swindling  bucket  shop  "  run  under  the  name  of  the 
London  and  New  York  Exchange.  From  the  point  of 
View  of  the  public  it  affords  another  illustration  of  the 
exceeding  facility  afforded  by  the  modern  spirit  of 
itching  greed  to  depredators  of  this  class.  Mr.  F.  E. 
Street,  who  is  acting  as  Receiver  of  the  estate  left  by 
the  vanished  conductors  of  this  bucket  shop,  states  that 
he  has  received  replies  from  some  9,000  persons,  and 
estimates  the  amount  of  the  deficiency  at  between 
£"100,000  and  £"120,000.  The  whole  of  the  money  has 
been  removed  with  the  exception  of  some  £"15,000  left 
with  the  Middlesex  Banking  Company,  of  89,  Leaden- 
hall  Street.  There  have  been  several  of  these  un- 
pleasant exposures  in  recent  months,  and  the  same 
day's  newspapers  brought  the  information  that  a  big 
New  York  bucket  shop  with  branches  in  many  cities  of 
.the  Union  had  also  gone  into  the  hands  of  a  receiver,  yet 


they  flourish,  spring    up    like    Jonah's    gourd,    annex 
thousands  and  hundreds  of  thousands  of  pounds  and  dis- 
appear leaving  not  a  trace  behind.  Why  is  it  that  people 
will  persist  in  entrusting  their  money  to  common  thieves 
of  this  description  ?     It  is  because  tempting  visions  of 
swiftly  and   easily  made  profits   are  put  before  minds 
demoralised  by  the  spirit  of  the  gambler.     People  are 
lured  into  parting  with  a  few  pounds  by  the  promise  or 
hope  that  a  magic  increase  will    be   secured  for  them 
through  the  skilful  operations  of  the  knaves  by  whom 
they   are   invited  to   take  the  stakes.     Experience,  no 
matter  how  oft  repeated,  appears  to  be  totally  incapable 
of  curing  the  public  of  this  vice,  product  of  immoral  and 
depraved  cupidity.     Therefore  it  appears  to  be  the  duty 
of  the  Government  to  institute  regulations  whereby  the 
field  for  the  energies  of  thieves  of  this  order  might  be 
materially  narrowed.     Why  does  the  Home  Office,  or 
whatever  branch  of  our  magnificent  and  costly  public 
service  has  the  duty  in  hand,  permit  these  bucket  shops 
to  cover  the  land  with  their  circulars  and  fill  newspapers 
with  their  advertisements,  when  in  every  instance  the 
end  is  loss  to  tens  of  thousands  and  ruin  to  not  a  few  ? 
Will  some  active    M.P.  put  a  question  or  two  on    the 
subject  to  Mr.  Balfour  ?  Why  were  the  men  who  carried 
on   the  "London    and  New   York"  fraud   allowed  to 
escape  ?     Why  are  newspapers  exempt  from  punishment 
when  they  lend  their  columns   to  the  designs  of  land 
sharks  of  this  breed  ? 

Consolidated  Tea  and  Lands  Co. 

In  its  year  ended  November  30  last  this  poor  capital 
and  agency-smothered  enterprise  harvested   a   crop  of 
13,854,751  lbs.  of  tea,  being  an  increase  of  nearly  771,000 
lbs.  on  the  previous  year's  crop,  but  owing  to  the  heavier 
tea  duty  and  the  competition  of  Indian,  other  Ceylon, 
and  Java  teas,  the  average  price  realised  fell  by  •72d.  to 
6-2od.  per  lb.     Accordingly,  the  net  profit"  brought  out 
fell  by  about  £"18,500  to  £^98,651,  and  we  do  not  know 
that  this  is  profit  in  any  true  sense  of  the   term,  as 
will  be  presently  shown.     However,  after  meeting  the 
£"5,046   charged    as    commission    on    profits  to  estate 
managers,  managing  agents,  and  secretaries,  and  paying 
interest  on  loans  and  on  the  debenture  stock,  £"61,440  is 
left  to  be  distributed,  and  out  of  this  the  directors  will 
pay,  on  May  31,5  per  cent,  on  the  cumulative  first  pre- 
ference shares,  being  2|  per  cent,  balance  of  the  dividend 
for   1902,  and  2i  per   cent,  on  account  of  the  dividend 
due  for  1903.     Then  £"5,000  is  placed  to  the  credit  of  an 
insurance  reserve  fund,  and  £"6,440,   or  £"2,170   more, 
will  be  left  to  carry  for\vard.     A  year  ago,  however, 
£"18,075    was    written    off    the    cost    of    issuing    the 
debentures,    and    this  year  nothing    of   that   kind  can 
be    done.       Indeed,    the    company    appears   to    us   to 
be   in     a    worse    plight    than     ever,    for     the     actual 
expenditure,     including    interest,    £"20,210    for    ware- 
house     charges,      sale      expenses      and      brokerages, 
£■4,646   the   cost   of  Calcutta   and   Colombo   agencies; 
£"2,106  the  outlay  on  the  London  agency;  £^3,610  cost 
of  the  Glasgow  office  and  director  and  auditors'  fees, 
over  and  above  all  the  other  charges  incident  to  the 
cultivation  of  the  estates,  was  about  £"149,000  more  than 
the  actual  receipts  from  tea  sold  within  the  year.     Ihe 
"  profit,"  in  other  words,  could  only  be  brought  out  as 
usual   by   including  the   value   of  the   teas  remaining 
unsold  on   November  30  last,  which  was  at  the  date  of 
the  balance-sheet  £^205,481  or  nearly  £"39,000  less  than 
the   figure   on    November   30,  1903.     A   corresponding 
decrease,  however,  has  taken  place  in  the  "  advances  of 
bankers  and  others  and  bills  payable  "  which,  at  £"261,327, 
are  down  £■41,737-  None  the  less  is  the  actual  valueof  the 
tea  remaining  unsold  at  the  date  of  the  balance-sheet,  about 
£'56,000  more  than  the  amount  realised  by  tea  actually 
sold,  and  we  cannot  say  whether  the  amounts  thus  year 
by  year  carried  forward  ultimately  fulfil  expectations  in 
cash  received.     At  first  sight  the  accounts  would  seem 
to  be  better  in   respect  of  sundry    debtors,   the    total 
owing  by  whom  is  £"95,649  down  at  £"54,750  ;  but  then 
investments  taken   at  cost  are  up  nearly  £"117,000  to 
£■761,263,  so  that  probably  the  moneys  owing  by  such 
enterprises  as  the  Kanan  Devan  Hills  Produce  Company 
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and  the  Anglo-American  Direct  Tea  Trading  Company, 
which  latter  pays  a  dividend  of  i^percent.  for  the  past  year, 
are  simply  transferred  from  sundry  debtors'  account  to 
investment  account.  At  any  rate,  the  total  of  these  "  invest- 
ments" ever  swells  and  is  now  monstrous,  and  dividends 
and  interest  on  last  year's  aggregates  came  to  only 
^14,106,  or  about  i*85  per  cent.  K'o  wonder  the  com- 
pany is  hopelessly  involved.  We  do  not  see  where  the 
money  is  to  come  from  to  pay  the  dividend  announced, 
which  takes  £"50,000.  Cash  at  bankers  is  only  ;^3,85o, 
or  ;^3,732  less  than  a  year  ago ;  and  cash  at  gardens  is 
only  /^9,863.  In  the  matter  of  free  assets  of  any 
sort  the  company  is  now,  as  always,  poorly  provided. 
We  do  not  wish  to  belabour  the  management  over 
much  and  write  in  sorrow  much  more  than  in  anger, 
but  that  the  company  is  rotten  to  the  core  and  a  prey 
to  mawworms  and  cormorants  remains  beyond  a 
doubt.  It  appears  to  us  that  many  of  the  charges  set 
down  in  the  so-called  profit  and  loss  account  are 
altogether  excessive.  Some  of  them  have  already  been 
mentioned,  but  there  are  others,  including  about 
^6,000  for  hospital  and  medical  charges,  ^5,623  for 
general  charges  in  connection  with  the  estate,  and 
nearly  ;^i 7,000  on  buildings,  bridges,  roads,  machinery, 
&c.  These  are  all  in  excess  of  the  ^178,000,  which  may 
be  set  down  as  the  actual  cost  of  working  the  estates, 
and,  naturally,  the  valuation  of  the  property  continues 
utterly  beyond  reason.  It  amounts  to  nearly  ^65  per 
acre  if  we  include  the  cost  ot  buildings  and  machinery  in 
the  figure,  together  with  the  tramways,  the  total  now 
being  ^1,857,452,  and  there  are  only  28,700  acres  in 
cultivation,  including  200  acres  of  Para  rubber  planted 
out  on  the  company's  Ceylon  estates  in  1 904.  There  is  still 
£"8,392  set  down  toa  supense  account  for  coolies,  buildings, 
machinery,  &c.,  stores  in  stock  and  in  transit  figure  for 
£"22,007,  ^nd  among  the  liabilities  the  current  outstand- 
ing charges  for  wages,  general  expenses,  &c.,  on 
November  30  aggregated  £"45,221.  Still  the  chartered 
accountants,  Messrs.  Alexander  Sloan  and  Co.  and 
Messrs.  Jackson,  Pixley,  Browning,  Husey,  and  Co. 
append  their  certificate,  declaring  that  the  balance-sheet 
is  properly  drawn  up  so  as  to  exhibit  "a  true  and  correct 
view  of  the  state  of  the  company's  affairs  as  shown  by  the 
books."  It  may  be  so,  but  the  affairs  continue  in  a  very 
bad  way,  and  what  makes  the  position  all  the  more  hope- 
less is  the  continued  absence  of  any  indication  whatever 
that  those  in  control  of  the  business  are  endeavouring  to 
enconomise  so  as,  if  possible,  to  bring  it  round.  They 
rather  illustrate  what  may  be  styled  the  horseleech 
policy. 

Italy's  Financial  Position  in  1904. 

At  the  commencement  of  the  1903-4  fiscal  year  the 
Italian  Minister  of  Finance,  Signor  Luzzati,  after 
allowing  for  certain  items  of  adjustment  appearing  on 
both  sides  of  the  national  budget,  estimated  for  a  re- 
venue of  ;^7o,oi4,836  and  an  expenditure  of 
;^69,86i,76g,  giving  him  a  surplus  of  £i53,o6j.  But 
as  a  matter  of  fact  the  revenue  actually  collected  was 
;^72,863,g84,  and  the  expenditure  ;£^7i, 51 1,390,  which 
left  a  surplus  of  ;£,'i,35.2,594.  It  would  have  been 
;^2,349, 182,  the  actual  balance  of  effective  revenue 
over  expenditure,  had  it  not  been  for  two  deficits,  one 
of  ;^48i,i47  on  railway  construction,  and  the  other  of 
;^5i5,44i  on  the  financial  operations  account.  Still, 
even  allowing  for  these  items,  the  year's  results  were 
decidedly  good.  When  forecasting  his  budget,  the 
Finance  Minister,  in  comparing  the  small  estimated 
surplus  with  that  of  the  preceding  fiscal  year,  laid  the 
blame  of  the  exj>ected  shrinkage  on  the  heavy  fall  that 
was  looked  for  in  the  corn  duty.  This,  however,  was  a 
blessing  rather  than  a  curse,  since  the  large  receipts 
<-om  this  tax  in  1902-3  were  almost  entirely  due  to  the 
increased  imports  of  grain  necessitated  by  the  failure 
of  the  harvest.  The  1903-4  crops,  on  the  other  hand, 
were  abundant,  and  Signor  Luzzati  was,  therefore,  only 
right  in  counting  on  a  difference  of  ^1,360,000  in  the 
yield  from  the  corn  duty.  But  in  addition  to  this  the 
1902-3  accounts  were  swollen  by  a  sum  of  ;^48o,ooo, 
the  proceeds  of  the  sugar  tax,  which  under  the  new 


system,  of  taxation  ought  to  have  appeared  in  the 
estimates  for  the  following  year.  Had  this  sum  been 
added  to  the  realised  surplus  it  would  have  amounted 
to  ;^ 1, 840, 000,  and  made  it  plain  that  the  Minister  of 
Finance  was  justified  in  describing  1903-4  as  being,  if 
anything,  even  more  satisfactory  than  its  predecessor. 
The  effective  expenditure  owing  to  the  strict  measures 
adopted  by  the  Italian  Government  to  keep  expenses- 
within  the  limits  of  available  funds — a  practice  our  own 
administration  would  do  well  to  follow- — was  jQi  10,567 
less  than  the  estimate's,  certain  economies  beinff 
effected  in  the  various  departments  which  resulted  in 
considerable  savings.  In  every  case,  with  the  excep- 
tion of  the  Treasury,  the  sums  spent  were  either  equal 
to  or  greater  than  the  expenditure  of  the  previous  year, 
but  the  money  was  spent  by  the  ministries  devoted  to 
social  progress,  those  concerned  with  man-slaying  re- 
maining stationary.  Yet  even  though  the  last  show  no 
sign  at  present  of  increasing  their  cost,  they  are  a 
heavy  burden  for  a  country  so  poor.  Tlie  army  costs 
;^ii,ooo,ooo  and  the  navy  ;^4,840,ooo,  but  these  are 
only  a  portion  of  the  expense  involved  to  the  people^ 
and  when  we  add  ;^22,68i,238  for  interest  on  the 
debt,  whose  total  is  ;^5o8,690,oc>o,  we  find  the  dead 
weight  budget  of  Italy  indeed  heavy,  all  allowance 
made  for  whatever  the  railways  yield.  More  than  half 
the  revenue  goes  to  nx-et  naval  and  military-  expendi- 
ture and  debt  charges. 

British  Tea  Table  Company. 

A  pretty  little  squabble  is  going  on  amongst  th* 
directors  of  this  well-known  business,  or  rather  be- 
tween Mr.  John  Pearce,  the  founder  of  the  enterprise, 
and  until  lately  the  managing  director,  and  the  gentlei^ 
men  now  comprising  the  board.  The  dispute  is  of 
rather  long  standing  now,  having^  commenced  appar- 
ently soon  after  the  annual  meeting  of  a  year  ago^ 
when  Mr.  Courtauld  Thomson,  anxious  to  justify  his 
election  as  director,  commenced  a  kind  of  reform  move- 
ment. All  kinds  of  suggestions  of  an  impracticabl* 
nature  were  forthcoming,  so  saj's  Mr.  Pearce,  and 
after  an  attempt  had  been  made  to  carry  some  of  theni 
out,  just  for  the  sake  of  peace  and  concord,  it  became 
necessary  to  curb  the  enthusiasm  of  the  new  man^ 
since  the  fresh  ideas  merely  resulted  in  loss  to  the  convi 
pany  and  caused  some  of  the  employees  to  work  longef 
hours.  A  "  dead  set  "  against  the  managing  director 
was  the  outcome  of  this,  and  in  July  last  Mr.  Pearoe 
tendered  his  resignation,  but  on  the  suggestion  of  thfj 
chairman,  Mr.  J.  P.  Hurst,  the  matter  was  intended 
to  be  kept  secret  until  the  close  of  the  financial  year, 
March  31.  Subsequent  action,  however,  by  the  board 
compelled  Mr.  Pearce  to  put  the  shareholders  in  posses- 
sion of  the  facts,  which  he  seems  to  have  done  by 
means  of  a  circular  issued  on  February  10.  Neither 
this  nor  a  second  letter  sent  out  on  March  2&  was 
placed  at  the  disposal  of  the  Press,  which  is  a  pitj* 
because  without  knowledge  of  all  the  circumstances 
we  are  precluded  from  forming  a  proper  judgment  00 
the  matters  in  dispute  ;  but  the  main  point  was  that 
the  managing  director,  while  informing  the  proprietors 
of  his  resignation  of  that  position,  intimated  his  in« 
tention  of  seeking  re-election  to  a  seat  on  the  boardv 
As  might  be  expected,  this  meets  with  opposition  fronnt 
the  present  directors,  who  have  also  worried  share- 
holders  with  a  circular.  In  it  they  attribute  last  year's^ 
very  unsatisfactory  results  to  the  action  of  Mr.  Pearce, 
but  the  position  taken  up  is  not  altogether  logical,  ano 
it  is  not  a  little  strange  that  on  the  strong  recommenda^ 
tion  of  Mr.  John  Pearce  the  directors  readily  accepted 
his  son,  Mr.  W.  Horace  Pearce,  to  fill  the  f>ost  vacated 
by  the  father.  Without  making  the  slightest  reflec- 
tion on  Mr.  W.  Horace  Pearce,  it  surely  must  be  that 
his  father,  the  pioneer  of  catering  for  the  working! 
classes,  is  a  still  more  capable  man  and  quite  worthT 
to  help  in  the  direction  of  the  business  he  founded  and 
built  up  to  its  recent  position.  However,  the  directors 
decided  to  fill  the  vacancy  caused  by  his  retirement 
by  the  election  of  Mr.  Nicholas  Tapp,  a  chartered 
accountant,  who  must  be  a  great  expert  in  the  art  d* 
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profitably  providing^  cheap  meals,  and  shareholders  are 
further  informed  that  I^rd  Iveaj^fh,  the  largfcst  share- 
holder of  the  company,  recommends  the  appointment 
as  an  additional  director  of  Mr.  W.  H.  Campbell, 
■chairman  of  Robert  Campbell  and  Sons.  Naturally 
'enough,  the  board  cordially  supports  this  proposal, 
and  as  Ixjth  sides  asked  for  proxies  for  the  meeting 
held  yesterday  (Friday)  afternoon,  too  late  for  us  to 
•comment  uf>on,  there  may  l^e  interesting  developments 
to  deal  with  next  week.  One  of  the  most  disquieting 
points  brought  to  the  front  by  Mr.  Pearcc  is  the  inten- 
tion to  hold  himself  free,  if  out-voted,  to  continue 
business  as  a  temperance  caterer,  meaning,  of  course, 
that  the  present  company  would  have  to  encounter 
■strenuous  opposition  from  a  man  who  knows  the  cater- 
ing trade  to  his  finger-tips,  and  who,  moreover,  would 
no  doubt  command  a  large  amount  of  sympathy.  That 
is  not  a  prospect  which  shareholders  can  view  with 
equanimity. 

Witii  all  these  cx-partc  statements  flying  about,  it 
would  be  very  difficult  indeed  to  fasten  on  the  real 
cause  of  last  year's  unsatisfactory  result,  the  only 
certain  fact  being  that  the  display  is  a  very  bad  one. 
Gross  profits  in  the  twelve  months  to  March  31  were 
;^27,797  or  a  decline  of  £7,^01  against  the  preceding 
year,  the  total  revenue,  including  interest  and  transfer 
fees,  being  ^"28,201.  From  this  the  deductions  are 
;^"i4,340,  depreciation  absorbing  ;£^7,793,  administra- 
tion ^i'3,015,  directors'  fees  ^'1,250,  and  deljenture 
interest  ;^i,287.  The  other  charges  are  smaller  and 
need  not  be  detailed.  The  result  is  a  net  profit  of 
;^i3,86i,  being  no  less  than  ^"9,258  worse,  so  that 
after  providing  the  preference,  dividend  only  4  per  cent, 
can  be  paid  on  the  ordinary  shares  compared  with  1 1 
per  cent,  for  1903-4.  Then  ;^i'2,ooo  goes  to  reserve 
in  accordance  with  the  policy  inaugurated  last  year, 
and  the  balance  carried  forward  is  raised  from  ;^436  to 
5^1,047.  Even  now  the  reserve  will  come  to  ;^5,ooo 
only,  tlianks  to  past  neglect,  and  goodwill  is  simply 
overpowering  at  ;/?i30,47i,  meaning  that  a  very  long 
time  must  elapse  before  the  position  can  be  considered 
at  all  solid  even  with  the  most  capable  management 
and  perfect  harmony  amongst  those  in  control. 
Internal  disorder  may  easily  lead  to  disaster,  because 
the  company  has  practically  nothing  to  fall  back  upon 
in  case  of  need.  Furniture  and  fittings  at  the  various 
«hops  and  depots  stand  at  ;^i  10,643,  including  ;^5,442 
added  during  the  year,  and  after  deducting  deprecia- 
tion of  ;^7,o66,  a  moderate  allowance.  Leases  are 
valued  at  ;£^9,28i,  with  ^yzy  written  off,  and  although 
•debtors  are  quite  trifling  as  against  /*i6,3i4  owing 
to  sundry  creditors,  the  item  including  fixtures  reserve 
account,  stock  is  valued  at  ;^i7,294,  investments  at 
cost  represent  ;£^7,02o,  and  cash  comes  to  ;^r2i,49i. 
A  matter  of  ;^i,6oo  of  del>entures  issued  during  the 
year  brings  the  amount  outstanding  tO;£'28,8oo  against 
;^30,ooo  authorised,  an  amount  which  should  certainly 
— It  1>e  increased  for  a  company  of  this  sort. 

A   "  Lir.iiT  "  Trust. 

Many  investors  do  not  object  to  an  element  of 
speculation  so  long  as  they  can  secure  a  fairly  high 
return  on  their  money,  and  our  trust  this  week  is  de- 
signed with  the  view  of  catering  for  the  tastes  of  that 
class.  At  current  prices  the  following  group  of  secu- 
Tities  will  produce  over  £^  2s.  od.  per  cent,  on  the 
outlay,  and  it  will  be  as  well  to  bear  in  mind  that  so 
large  a  yield  means  a  proportionately  greater  risk, 
wiiich  should  be  provided  for  by  the  formation  of  a 
private  sinking  fund  out  of  the  dividends  received.  All 
we  can  say  regarding  the  undertakings  selected  is  that 
they  are  good  and  that  in  these  shares  the  risk  is  not 
greater  than  that  attaching  to  ordinary  business  trans- 
actions, llie  Notting  Hill  Hlectric  Lighting  Company 
is  cursed  with  founders'  shares  which  take  half  of  any 
surplus  profits  after  6  per  cent,  has  been  paid  on  the 
preference  and  ordinary  shares,  but  even  so,  last  year's 
results  enabled  the  directors  to  pay  an  additional  i  per 
cent.,  and  its  business  seems  to  be  of  the  steadliy  pro- 
gressive order.  Much  the  same  may  be  said  of  the 
St.  James'  and  Pall  Mall  Electric  Lighting  Company, 


which  has  paid  14J  per  cent,  on  its  ordinary  shares  for 
some  years  now,  and  to  all  appearances  will  continue 
to  do  so.  Buenos  Ayres  (\ew)  (jas  Company  and  San 
I'aulo  Gas  Company  are  both  in  a  fairly  sound  financial 
position,  and  are  undertakings  which  ought  to  do  well. 


Nominal 
Amount. 

Price. 

Dividends. 

30  Notting  Hill  Electric  Lighting  ord. 
60  St.  James's,  &c..  Electric  Light  ord. 
20  Buenos  Ayres  Gas  ord 

£ 

300 

300 

300 

300 

£ 

450 
870 

3821 

£    «.  d. 
21    0    0 
43  10    0 

30  San  Paulo  Gas  ord 

21       0      0 

1,200 

2,085 

106    10      0 

Passing   Events. 

We  know  now  the  secret  of  the  lumberous  virtue  of 
the  Times,  when  at  the  instance  of  an  old  company 
meeting  canvasser  it  waxed  hortatory  and  minatory  and 
ultra-moral  all  round  against  those  newspapers  which 
iisk  payment  for  reports  of  company  meetings,  im- 
fx>ssible  to  print  on  any  other  terms.  We  are  all 
"  blackiTiailers,"  it  appeared,  but  this  was  only 
another  Times  feat  in  V'ankee  advertising.  It  just 
wanted  to  prepare  the  ways  for  a  grab  at  the  business 
for  itself.  F'irst  besmudge  your  rivals,  and  then  snatch 
away  their  custom.  So  now  we  have  the  Times 
advertising  its  desire  to  provide  reports  of  company 
meetings  in  pamphlet  form  in  exchange  for  money 
down,  and  on  terms  which  we  should  judge  to  be  non- 
remunerative.  It  is  all  quite  Yankee  and  most  proper 
to  the  new  order  of  journalism. 

Our  Government  of  merry  jokists  have  been  having 
a  high  old  time  this  week,  wasting  an  evening  over  an 
impossible  amendment  to  tiie  Agricultural  Rates  Bill — 
an  amendment  which,  if  carried,  would  have  p)erhaps 
contributed  materially  to  help  the  country  towards  the 
culhute  gvtierale,  and  then  on  Thursday  treating  us  to 
an  oration  by  the  Prime  Minister  designed  apparently 
to  inculcate  the  Empire-sma.shing,  pernicious,  un- 
patriotic, and  brutal  nonsense  of  the  blue  funk  school 
of  hate-all-nations-and-insult-as-many-as-you-dare  poli- 
ticians. The  display  would  have  been  amusing,  save 
for  the  Russophobe  portion  of  it,  which  was  purely 
demoniac.  But  then  our  footlights-heroic  word- 
.spinners  comfort  themselves  with  the  notion  that  only 
India  pays  for  this  most  costly  form  of  insanity  ;  so 
insolence,  insensate  hatred  of  Russia,  ignorance  of 
history,  misrepresentation  of  facts,  iteration  of  un- 
truths and  mock-theorisings  are  no  matter,  and  can  be 
indulged  in  on  the  cheap.  Nevertheless,  stuff  like  Mr. 
Balfour's  yarn  about  Russia  and  Afghanistan  is  more 
calculated  to  deprive  us  of  the  wealth  we  now  draw 
from  India  than  even  the  restless,  arrogant,  in- 
triguing, and  imtutored  aggressiveness  of  the  military 
faction  so  mischievously  active  in  that  much  ravaged 
dependency.  But  it  is  all  in  the  week's  show,  so  who 
cares  ? 

From  Melbourne  comes  the  news  that  some  of  the 
Australian  banks  have  reduced  their  rate  of  interest 
on  yearly  deposits  from  3}  to  3  per  cent.,  and  for  two 
years'  deposits  from  4  to  3.V  per  cent.  That  seems  a 
little  strange  at  a  time  when  the  improved  condition  of 
the  country  might  have  been  expected  to  lead  to  an 
increased  demand  for  money.  Perhaps,  though,  there 
is  more  money  to  lend,  and  the  banks  may  be  worthy 
of  praise  for  having  in  this  way  lessened  their  chance 
of  loss. 

Ordinary  shareholders  of  the  big  brewery  business 
of  Huggins  and  Co.  have  just  recei\xd  word  from  their 
directors  that  no  interim  dividend  will  be  paid  00 
account  of  the  current  financial  year  ending  on  Sep- 
temlx'r  30  next,  .\fter  last  year's  display  the  notifica- 
tion will  not  have  been  unexpected,  and  the  decision 
to  take  no  risks  is  a  wise  one  in  view  of  the  fact 
that  interim  dividends  paid  on  estimated  profits  which 
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may  not  materialise  are  distributed  at  the  personal 
risk  of  the  board.  With  this  in  mind,  the  directors 
have  decided  "  that  in  future  the  practice  of  paying 
interim  dividends  on  the  ordinary  shares  must  be 
largely  curtailed,"  and  although  the  statement  may 
mean  much  or  little,  it  seems  ominous  of  troublous 
times  ahead.  But  how  those  brewery  products  of 
Ijoom — which  is  robbery— finance  do  stink,  to  be  sure  ! 

It  seems  there  is  a  Madagascar  gold  fever  raging  in 
Lyons,  of  all  places.  That  is  what  the  correspondent  of 
the  Financial  NeK's  in  that  town  says,  and  he  adds  that 
several  London  financiers  are  now  in  Lyons  making 
arrangements  with  a  view  to  the  London  market.  Lon- 
don Kaffir  groups  are  interesting  themselves  in  the 
Madagascar  business,  and  doubtless,  should  the  moment 
prove  auspicious,  we  shall  have  still  another  market 
added  to  the  wealth-wasting  ones  with  which  we  are 
already  too  familiar,  and  by  whose  operations  the  British 
public  has  not  only  been  rifled  of  its  money,  but 
demoralised.  The  present  average  level  of  quotations 
of  Madagascar  gold  syndicates  on  the  Lyons  market  is 
said  to  be  about  ;^i, 800,000,  and  we  hope  Lyons  will 
keep  the  product  for  itself. 

It  is  said  that  the  Servian  loan  of  ;^4, 800,000  has  at 
last  been  arranged  for,  and  that  a  French  group,  headed 
by  the  Ottoman  Bank,  participates  to  the  extent  of  40 
per  cent.,  Austrian  and  German  groups  taking  the 
remainder  in  equal  halves.  Money  is  to  be  spent  upon 
armaments,  and  French  industry  accordingly  is  to 
benefit  to  the  extent  of  ^960,000,  while  Austria  and 
Germany  will  have  ;^72o,ooo  each  assigned  to  the  sup- 
port of  their  industries.  France  is  to  supply  guns,  rifles, 
and  ammunition,  and  Germany  railway  material.  Of 
the  entire  loan  the  French  Government  will  allow  only 
/"i, 920,000  to  be  quoted  on  the  Paris  market,  the 
portion  namely  to  be  floated  in  France.  It  is  rather  a 
gruesome  business  this  borrowing  on  the  part  of  these 
small  States  in  order  to  be  ready  for  wholesale  killing 
enterprises. 

The  revenue  of  Australia  is  declining,  and  Sir  George 
Turner  says  that  instead  of  a  decrease  of  ^'125,000 
which  he  looked  for,  the  decline  may  be  ;^275,ooo  to 
;^300,ooo  at  the  end  of  June  next.  He  does  not  look  for 
any  improvement  either  in  the  coming  year,  because 
the  States  of  the  Commonwealth  are  only  just  beginning 
to  feel  the  effects  of  the  cessation  of  borrowing.  That 
is  quite  in  accordance  with  our  view.  If  neither  States 
nor  Commonwealth  come  to  the  London  market  for 
fresh  loans,  the  revenue  of  the  country  must  continue  to 
shrink,  and  all  sorts  of  unpleasant  complications  will 
then  emerge,  difficult  of  settlement. 

Not  very  much  light  is  thrown  upon  the  deadly  waste 
caused  by  military  budgets  to  the  leading  countries  of 
the  world  in  the  return  issued  by  Mr.  Arnold  Forster  by 
way  of  reply  to  a  question  put  to  him  by  Sir  Edgar 
Vincent.  The  figures  cover  only  a  portion  of  the  military 
budgets  of  Great  Britain  and  India  taken  together, 
France,  Germany,  Russia,  and  Japan,  since  the  war 
outlay  appears  to  be  in  great  measure  left  out  of  all  the 
account.  Moreover,  the  figures  relate  to  armies  and 
not  to  navies.  Even  so,  however,  the  totals  are  sug- 
gestive enough,  for  we  find  that  the  countries  named, 
exclusive  of  Japan,  spent  an  aggregate  of  upwards  of 
;^8oo,ooo,ooo  on  their  armies  in  the  past  five  years,  we, 
of  course,  heading  the  list  with  a  total  of  ^346,000,000, 
Russia  following  with  an  outlay  of  ;f  174,000,000, 
Germany  coming  next  with  one  of  ;^i 67,000,000,  and 
France  bringing  up  the  rear  with  ;^i20,ooo,ooo.  The 
German  figures,  moreover,  do  not  take  into  account  the 
cost  of  pensions,  which  is  said  to  be  about  ;^5,ooo,ooo  a 
year,  so  that  were  these  added  Germany  would  be  seen 
to  have  spent  on  her  army  alone  upwards  of 
;^2oo,ooo,ooo  in  the  past  five  years.  Add  in  colonial 
budgets  for  France,  and  Germany  and  the  military 
budgets  of  both  countries  would  be  still  further  swollen. 
As  they  stand,  however,  the  figures  are  surely  suggestive 
of  national  impoverishment  and  decay. 

Nor  was  much  more  valuable  information  conveyed 
in  the  obliging  Captain  Pretyman's  answer  to  Mr. 
Partington,  setting  forth  all  the  money  spent  on  naval 


construction  by  the  five  Powers — Great  Britain,  France, 
Germany,  the  United  States,  and  Russia — in  the  last 
five  years.  The  aggregate  of  such  outlay  has  been 
/'121, 633,000,  of  which  our  share  was  ;^46,7i2,i23,  and 
the  only  consoling  fact  about  it  was  that  our  fighting 
vessels  cost  us  rather  less  than  £-j6  per  ton  to  build,  while 
the  French  vessels  cost  upwards  of  ^'98  6s.  per  ton, 
the  German  nearly  £g^  per  ton,  the  Yankee  upwards  of 
£g5  per  ton,  and  the  Russian  something  more  than  ^89 
per  ton.  This  contrast  is  doubtless,  in  the  main,  the 
product  of  Free  Trade  so  far  as  we  are  concerned,  but 
that  we  should  have  spent  in  the  past  five  years  nearly 
£^47, 000, 000  on  new  ships  of  war  is  a  crime  against 
civilisation,  and,  as  a  matter  of  fact,  we  have  in  this 
time  built  upwards  of  70,000  tons  more  than  France, 
Germany,  and  the  United  States  taken  together. 

Last  week's  ordinary  receipts  at  the  Treasury  were 
only  ^1,704,000,  most  items  showing  up  rather  poorly. 
Excise  and  income-tax  specially  so.  The  Exchequer, 
however,  received  /2, 870,000  on  account  of  the 
recently-issued  Exchequer  bonds,  and  as  that  more  than 
met  all  the  outgoings  of  the  week  the  balances  at  the 
Bank  were  increased  by  ;^2,475,ooo.  There  is  thus 
money  in  hand  with  which  to  pay  off  the  ^'2,000,000  of 
expiring  Treasury  Bills,  leaving  a  few  pounds  over  to 
go  on  with.  What  Mr.  Austen  Chamberlain's  Depart- 
ment would  have  done  without  this  Exchequer  bond 
money  we  shall  not  attempt  to  guess. 

Tlie  British  Weekly  has  been  enlightening  the  nation 
about  a  new  publishers'  combine,  designed  to  freeze 
out  the  bookseller — bankrupt  publishers,  we  imagine. 

New  Jersey  really  appears  tO'  have  started  a  state 
bucket  shop,  or  stock  and  share  Monte  Carlo,  where 
the  American  public  will  Ix;  free  to  ruin  themselves  at 
about  half  the  cost  in  dealers'  charges  and  taxes  now 
levied  on  Wall  Street,  and,  under  the  new  law  by  the 
State  of  New  York,  "  \V'e  will  do  your  business  " — 
and  you — "  for  half  Wall  Street  fees,"  say  the  touts 
of  the  new  Hell,  and  you  can  be  put  in  the  way  to  lose 
your  money  for  $12.50  per  100  shares  bought  and  sold 
against  $25  charged  on  Wall  Street,  where  also  the 
State  grabs  $2  per  throw  of  the  dice.  Hurry  up, 
duj>es  ! 

The  proceedings  of  the  congress  of  delegaites  from  the- 
Zemstvos  which  has  been  holding  session  in  Moscow, 
are  full  of  encouragement  to  those  who  look  for  the 
dawn  of  constitutionalism  in  Russia.  A  spirit  of  com- 
promise was  exhibited  such  as  might  delight  the  soul  of 
John  Morley,  and  which  undoubtedly  indicated  a  capacity 
for  self-government  beyond  what  most  people  could  have 
hoped  to  see.  W'hether  the  bureaucratic  influences  con- 
trolling the  Tsar  will  be  impressed  by  the  Action  of  this 
congress  and  concede  the  demands  for  direct  representa- 
tion based  on  what  is  practically  universal  suffrage,  or 
will  entrench  themselves  behind  autocracy,  remains  to  be 
seen,  but  we  cannot  help  thinking  that  sooner  or  later 
the  reactionaries  must  give  way  and  peaceful  revolution 
be  established. 

Those  W'estern  Powers  that  seized  the  Boxer  rising 
as  a  pretext  for  making  dishonest  and  discreditable 
demands  upon  China  are  continuing  their  system  of 
rapacity.  After  wrangling  with  China  over  the  question 
whether  the  debt  should  be  a  gold  debt  or  a  silver  debt 
they  finally  forced  China  to  offer  to  pay  ;^i, 000,000  in 
discharge  of  arrears  due  to  the  difference  in  the  pay- 
ments already  made  between  the  gold  and  the  silver 
value  of  the  currency  tendered,  and  to  continue  to  pay 
in  gold  from  i  January  last  onwards.  To  this  offer  no 
answer  was  returned  for  months,  and  when  it  finally 
came  it  was  a  demand  for  ;^i, 400,000  as  arrears.  After 
demur,  says  the  Pekin  correspondent  of  the  Times,  China 
consented  to  pay  ;£"!, 200,000,  though  the  Powers  had  no 
means  of  compelling  her  to  pay  anything  at  all.  China, 
since  January  i,  has  had  this  sum  ready,  and  has  been 
paying  5  per  cent,  interest  upon  it,  yet,  incredible 
though  it  seems,  the  Powers  now  insist  that  from 
January  i  to  the  date  of  payment  4  per  cent,  more 
shall  be  paid  on  the  whole  of  it,  thus  imposing  upon 
China  a  penalty  equivalent  to  ;^250  a  day  until  the  date 
when   they  will   consent   to   take   the  money.     Surely 
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England  is  not  going  to  join  in  downright  knavery  of 
this  description.  It  is  perfectly  revolting,  and  turns  the 
sympathy  of  everybody  untainted  by  corrupt  greed  of 
this  kind  wholly  in  favour  of  the  much  maligned  and 
shockingly  misused  Chinese  Empire. 

Once  more  Mr.  Roosevelt  has  set  the  Yankee  railway 
world  in  a  flutter  by  repeating  at  Denver  his  dictum 
that  the  State  must  obtain  control  of  railway  rates. 
There  can  be  but  one  reason  why  the  railway  magnates 
should  object  to  this  proposal ;  their  business  is  honey- 
combed with  illegal  rebates,  as  Mr.  Russell's  enumera- 
tion of  the  Beef  Trust  exactions  abundantly  demon- 
strates, and  as  the  story  of  the  Standard  Oil  infamies 
long  ago  made  plain.  Were  the  railway  magnates  there- 
fore really  desirous  of  conducting  their  business  so  as  to 
be  fair  and  honest  towards  all  classes  of  customers  they 
would  welcome  an  expansion  of  the  powers  possessed  by 
the  Inter-State  Commerce  Commission  as  a  means  of 
enabling  them  to  overcome  the  exactions  of  the  trusts. 
Probably,  however,  they  are  themselves  participants  in 
the  dishonest  gains  secured  by  these  trusts,  and  hence 
instead  of  backing  up  the  President  they  are  clamouring 
about  liberty  and  howling  out  that  they  are  threatened 
with  tyrannous  State  interference.  Cannot  their"  profit 
sharing  "  implication  with  the  trusts  be  ascertained  and 
exposed  ? 


Critical  Index  To  New  Investments. 

Bruce    Peebles    and    Co.,    Limited. 

This  is  an  Edinburgh  company  formed  in  1903  to 
take  over  the  business  of  D.  Bruce  Peebles  and  Co., 
engineers,  established  in  1866.  It  has  a  share  capital 
<*f  ^-300,000,  divided  equally  into  6  per  cent,  cumula- 
tive preference  and  ordinary  shares  of  ;£?5  each  and 
20,000  of  each  class  have  already  been  issued.  The 
electrical  department  was  transferred  last  year  to  new 
works  at  East  Pilton,  erected  and  equipped  at  a  cost 
of  over  ;^93,ooo,  and  the  rapid  progress  made  render- 
ing- further  working  capital  necessary,  the  balance  of 
the  shares  are  now  offered  for  subscription.  Profits 
for  the  last  three  years  of  the  firm  are  stated  to  have 
been  ;^9,7i9,  ;!£.'i3,9i8,  and  ;^i3,436  ;  for  the  first 
year  of  the  company  they  were  ;^i 3,988,  but  in  1904 
the  full  benefit  was  felt  ol  the  new  capital  put  into  the 
business,  and  after  providing  for  del>enture  interest 
and  cost  of  removing  the  electrical  v/orks  a  profit  of 
;^28,792  was  shown.  Assets  other  than  the  share 
capital,  including  ;£"26,536  for  patents,  trade  marks, 
and  goodwill,  are  valued  at  ;^,"390,62i,  against  which 
liabilities  on  debentures  issued  and  to  sundry  creditors 
amount  to  .£170,563,  showing  an  excess  of  assets  over 
liabilities  of  ;£'220,058.  Since  the  formation  of  the 
company  the  ordinary  shares  have  received  6  f>er  cent. 
|>er  annum,  ;£6,ooo  has  been  written  off  preliminary 
expenses,  and  ;j<^i2,079  placed  to  reserves,  so  that  the 
company  has  done  well.  With  the  progress  now  being 
made  in  the  use  of  electricity,  it  should  continue  to 
prosper,  and  the  shares  appear  to  offer  such  a  favour- 
able opportunity  for  investment  that  it  seems  a  pity 
the  directors  thought  it  necessary  to  get  the  preference 
shares  underwritten  at  a  commission  of  4  per  cent, 
and  an  overriding  brokerage  of  i  per  cent. 
ISSUES  BY  TENDER. 

BoWHiLL  Coal,  Fife.—  Ordinary  shareholders  are  offered  600  new 
shares  of  /lo  each  at  £2$  per  share  in  the  proportion  of  six  for 
every  100  held. 

BuEN'os  Aykes  and  Rosario  Railway. — iCo.ooo  new  /lo  shares 
are  offered  to  holders  of  consolidated  ordinary  and  deferred  stocks 
in  the  proportion  of  one  share  for  every  /loo  stock  held  at  par, 
payable  £2  on  application,  £i  on  June  30,  £2  on  September  30, 
and  £i  on  December  31.  The  shares  will  rank  for  dividend  from 
January  i,  1005,  on  the  full  nominal  value,  and  will  be  converted 
when  fully  paid  up  into  consolidated  ordinary  stock. 

Buenos  Ayres  Great  Southern  Railway. — Holders  of  ordinary 
stock  and  extension  shares  (1906)  are  offered  300,000  4  per  cent, 
extension  shares  (1910)  of  ;f  10  each,  in  the  proportion  of  one  new 
share  for  every /50  stock  held  at  par,  payable  in  instalments  of 
£2  los.  on  acceptance,  and  on  September  30,  1905,  March  31,  and 
June  30,  igo6.  Payment  may  be  made  in  full  on  acceptance  when 
a  distribution  of  2S.  3d.  per  share,  or  at  the  rate  of  2  per  cent  per 
annum,  will  be  made  on  the  instalmentspaid  in  advance.  The  new 
shares  will  be  entitled  to  4  per  cent,  per  annum  from  July  i,  1906, 
to  June,  30,  1910,  when  they  will  be  converted  into  ordinary  stock. 

Danish  Gas. — About  3,000  5  per  cent,  non-cumulative  preference 
shares  of /lo  each  are  available  for  allotment,  and  these  are  offered 


to  shareholders /CO  j-a/a  at  par,  payable  on  July  i.  These  shares 
are  the  balance  of  10,000  issued  in  substitution  lor  the  present  6  per 
cent,  preference  shares  to  be  redeemed  on  July  i,  and  are  repayable 
at  par  en  three  months'  notice  at  the  option  of  the  directors  after 
1920. 

Metropolitan  Electric  Tramways.— Holders  of  preference, 
ordinary,  and  deferred  shares  of  debenture  stock  are  offered 
141,396  £1  ordinary  shares  in  the  proportion  of  one  new  share  for 
every  10  shares  or  ;f  10  debenture  stock  held.  The  shares  are 
issued  at  par,  payable  5s.  on  acceptance,  5s.  on  June  9,  and  los.  on 
July  10. 

River  Plate  Gas. — 14,893  shares  of  ;f  10  each  are  ofiered  to 
shareholders  in  the  proportion  of  seven  for  every  40  held,  fractions 
being  excluded.  Acceptance  letters,  accompanied  by  a  remittance 
in  full,  must  be  sent  in  by  June  i. 

Wandsworth  and  Putney  Gas  Light  and  Coke. — £15,000 
ordinary  '•  C  "  stock  and  £10,000  3  per  cent,  debenture  stock  will 
be  sold  by  auction  at  the  Mart  on  May  16. 


TRADE     AND     PRODUCE. 

Wheat. — Really  the  London  grain  market  is  the  finest  argu- 
ment against  tariff  reform  that  exists.  Take  this  week  for  an  ex- 
ample. At  no  time  has  business  been  active,  for  though  holders  of 
cargoes  were  disposed  to  stick  to  previous  rates  buyers  showed  no 
inclination  to  come  in,  and  business  consequently  was  of  a  most 
desultory  and  featureless  nature.  Nor  were  futures  more  active, 
though  if  a  duty  was  placed  on  wheat  imports,  such  as  the  tariff 
reformers  desire,  gambling  in  these  would  be  as  great  here  as  in 
the  States.  Farmers'  deliveries  amounted  to  22,183  V^< 
averaging  30s.  8d.,  against  48,430  qrs.,  averaging  27s.  4d.,  in  the 
same  week  last  year,  while  according  to  Dornbusch  the  wheat  and 
flour  on  passage  was  3,300,000  qrs.  against  3,605,000  a  week  ago. 
In  the  States  prices  have  tended  to  move  up,  as  the  cable  news 
from  Liverpool  and  the  crop  reports  were  all  in  favour  of  higher 
values.  For  a  time  the  expectation  of  a  good  Government  report 
led  to  mild  bear  operations,  but  these  were  quickly  checked  by 
less  favourable  news  from  the  wheat  belt.  Bradstreet's  estimate 
of  the  wheat  east  of  the  Rockies  was  37,641,000  bushels  against 
40,158,000  last  week,  and  43,037,000  bushels  last  year. 

Wool. — The  improvement  in.  all  classes  of  wool  noted  at  the 
commencement  of  the  present  series  of  wool  sales  has  so  far 
continued,  and  in  some  cases  considerably  increased.  Merinos 
find  a  ready  sale  at  the  hands  of  French  and  German  buyers  at 
10  per  cent,  advance  on  average  of  all  sorts,  the  advance,  Messrs. 
Jacomb,  Son,  and  Co.  inform  us,  being  most  marked  in  the  better 
qualities  of  grease  and  medium  qualities  of  scoured,  heavy  con- 
ditioned wools  not  having  appreciated  more  than  5  per  cent. 
Tasmanians  of  choice  growth,  however,  command  very  high 
prices,  while  merino  lambs  also  sell  readily  at  y%  to  10  per  cent, 
over  late  auction  currency.  But  the  most  sensational  feature  of 
the  sales  has  been  the  animated  and  excited  biddings  of  American 
buyers  for  medium  and  finer  crossbreds,  which  in  many  cases  are 
25  to  30  per  cent,  over  March  values.  These  prices  have  com- 
pletely paralysed  the  home  trade,  who  gaze  on  them  with  sur- 
prise, but,  as  Messrs.  Jacomb,  Son,  and  Co.  observe,  without 
appreciating  the  statistical  position,  which  points  to  a  very  small 
quantity  of  this  class  being  available  during  the  remainder  of 
the  wool  year.  In  sympathy  with  this  improvement  in  finer 
crossbreds  a  better  demand  for  coarser  growths  has  sprung  up, 
and  values  of  this  grade  are  10  per  cent,  dearer  except  when 
they  come  within  the  range  of  American  competition,  when  they 
show  an  advance  of  15  per  cent,  over  the  rates  ruling  at  the 
March  auctions.  Crossbred  lambs  are  eagerly  bid  for  at  10  per 
cent,  higher  values,  while  South  Africans,  which  are  in  small 
supply,  sell  readily  at  a  rate  5  per  cent,  above  those  of  the  last 
auction. 

LiNE.N. — Since  Easter  an  improving  tendency  has  been  notice, 
able  in  this  market,  and  the  volume  of  fresh  orders  secured  was 
over  the  average.  The  undertone,  moreover,  continues  exceed- 
ingly firm,  and  though  an  active  demand  can  hardly  be  counted 
on,  there  is  every  probability  of  a  steady  expansion  in  trade. 
Prices,  considering  all  things,  are  distinctly  favourable,  eind 
buyers,  in  face  of  the  stiffening  tendency  of  values  in  all  direc- 
tions, would  be  well  advised  to  place  their  orders  without  delay. 
Every  day  sees  prices  hardening,  not  because  of  speculative  deal- 
ings, but  simply  because  spinners  are  oversold,  and  raw  material 
is  dearer.  Moreover,  we  believe,  the  top  has  not  been  reached, 
and  manufacturers  will  in  consequence  be  bound  to  raise  their 
rates.  Already  cloth  prices  are  decidedly  firmer,  and  producers 
show  less  disposition  to  book  orders  at  anything  below  full  rates. 
Power-loom  bleaching  cloths  are  in  better  inquiry,  and  resulting 
orders  show  an  increase.  New  engagements  cover  the  output 
from  week  to  week,  and  prices,  therefore,  are,  if  anything,  a  turn 
harder.  Unions  show  no  appreciable  change,  but  a  fairly  satis- 
factory business  is  passing  at  firm  rates.  Cloth  for  dj'eing 
and  hollands  have  been  in  more  request,  and  for  paddings  and 
elastics  the  demand  is  about  the  same.  In  the  home  and  foreign 
trade  buyers  are  evidently  increasing  their  commitments,  and  the 
immediate  future  indicates  an  appreciable  turn  for  the  better. 
Business  with  the  States  is  in  a  healthy  condition,  while  the 
South  American  trade  is  strong,  and  Cuban  orders  make  a  good 
show.  On  colonial  account,  particularly  so  far  as  Canada  is 
concerned,  the  tendency  is  good,  and  the  Continent  also  shows 
signs  of  improvement. 

Cotton  (from  our  Manchester  correspondent). — Raw  Ameri- 
can cotton  futures  in  Liverpool  have  fluctuated  daily  during  the 
week.  Yesterday  week  spot  was  officially  quoted  4.24d.  as  com- 
pared with  4.34d.  on  Thursday  last.  Lancashire  spinners  have 
bought  quietly,  few  users  being  in  the  mood  to  anticipate  their 
wants.     Bull    gamblers    in    the    States    have    been    active    in 
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manipulating  the  market.     Undoubtedly  a  serious  effort  is  being 
made  to  raise  values  on  reports  of  alleged  damage  to  the  growing 
plant,  and  a  lessened  acreage  under  cultivation.     Few  spinners 
in   this  country  are  greatly  concerned   at  a   smaller  yield   next 
season.     It  is  felt  that  with  such  an  abundant  supply  as  this 
year,   which  really  means  a  carry  over  of  a  large  quantity   of 
bales,  there  is  nothing  to  fear.    Further,  Lancashire  spinners  are 
covered  in  raw  material  till  close  upon  the  end  of  the  year,  that 
is,   yarn  is  sold  and  cotton  is  bought,   thus   securing  a   good 
margin   of   profit.       F.gyptian     cotton     in     Alexandria   is   being 
"cornered."     The    higher    grades    are    being    strongly    held    by 
merchants.     This  makes  it  very  awkward  for  Bolton  users._  The 
I'ise  during  the  last  seven  weeks  is  clo.se  upon  2d.  per  lb.    Cotton 
piece-goods  have  again  been  in  healthy  demand  from   India  in 
Dhooties  and  jacconetts.     Some  considerable  lines  have  been 
put  through,  which  cannot  be  delivered  till  the  early  months  of 
next  year ;   indeed,  June  has  been  given  for  completion  of  con- 
tracts.    Sheetings  keep  strong,  owing  to  engagements.     China 
has  been  rather  quiet.     From  the  Levant  and  Egypt  has  come  a 
fair  assortment  of  orders.     The  Board  of  Trade  returns  of  our 
total  shipments  of  piece  goods  this  year  so  far  are  equal  to  12% 
per  cent,  in  yardage  on  the  aggregate  exports  of  last  year.    This 
speaks  for  itself.    Manufacturers  are  holding  firmly  to  quotations. 
At  the  present  time  a  stock  of  250,000  pieces  of  Russian  made 
cotton   cloth   is   being    offered    in    Manchester.     This    case    of 
"  dumping  "  is  being  watched  with  interest.     Home  trade  Ameri- 
can yarns  have  not  been  largely  dealt  in  this  week,  but  several 
exceptionally  large  transactions  have  transpired.    Spinners'  order 
lists  are  heavy,  sellers  not  seeking  fresh  contracts.    It  is  estimated 
that  Oldham  and  South  Lancashire  spinners  are  full  of  orders 
for  at  least  six  months,  and  at  a  wide  margin  of  profit.    Shipping 
yarns  have  been  in  good  request  from  India  and  China.     The 
Continent   was    doing   more    on    Thursday.       Bolton    spinnings 
remain  unsatisfactory.     The  offtake  continues  generally  poor  as 
compared  with  the  output  of  the  mills.    The  margin  of  profit  in 
fine  yarns  can  hardly  be  found.     The  sales  of  60s.  T  and  the 
like  on  Thursday  last  was  fairly  large,  but  prices  were  poor.   The 
mill  building  craze  is  hardly  over.     Two  companies  have  just 
been  registered  to  erect  factories,  one  being  to  spin  fine  counts 
at  Leigh.     The  home  trade  goods  section  of  the  market  is  any- 
thing but  active.     No  appreciable  improvement  can  be  reported 
on  the  week. 

Reports  of  heavy  rains  in  the  cotton  belt  caused  a  sharp 
advance  in  futures  in  the  New  York  market  in  the  early  part  of 
the  week.  Later  disappointing  cables  and  rumoured  heavy 
selling  by  New  York  and  the  Continent  brought  about  a  reaction 
until  better  advices  from  this  country  and  purchases  by  |'bull" 
operators  checked  the  fall,  though  quotations  were' always 
incHned  to  be  unsteady. 

Spot  American  was  in  fair  request  at  Liverpool  yesterday,  and 
quotations  were  advanced  two  points  to  4'36d.  middling,  and  4'84d. 
M.F.  Egyptians  were  also  in  good  demand  with  hardening  values, 
fair  being  sHd.,  and  E.G.  fair  6|d.  In  Peruvian  only  a  small 
business  was  done  at  nominally  unchanged  rates  for  rough,  though 
smooth  descriptions  went  up  12  points,  while  Brazilians  were  2 
points  higher  at  4'6gd.  American  futures  were  steady,  May  and 
May-June  being  4-22d.,  later  positions  rising  i  point  each  up  to 
4.32rl.  March-April. 

OOAL. — Traders  in  South  Wales,  notwithstanding  the  slackness 
in  steam  coal,  have  not  lost  heart,  and  the  movements  from  both 
thj  docks  and  collieries  around  Cardiff  and  Newport  show  con- 
si(!erable  enterprise.  Prices,  however,  have  a  tendency  to  droop, 
and,  though  best  steam  this  week  was  quoted  at  13s.  to  13s.  3d., 
merchants  are  quite  prepared  to  see  it  under  13s.,  as  best  seconds 
are  already  at  12s.  3d.  to  12s.  gd.,  while  best  smalls  are  down  to 
7s.  8d.  to  8s.  3d.  Business  in  the  North  of  England  is  quiet,  and 
shipments  disappointing,  as  the  high  Mediterranean  freights  have 
landed  merchants  who  recently  sold  c.i.f.  in  an  awkward  fix,  and 
some  may  consider  themselves  lucky  to  clear  expenses.  In 
South  Yorkshire,  apart  from  household  coal,  the  tendency  is 
towards  increased  dealings  and  higher  prices,  as  full  deliveries 
arf^  being  made  to  the  railways,  while  there  is  also  a  brisk  demand 
from   the  trawling  fleets. 

Copper  — During  the  greater  part  of  this  week  prices  were 
steady,  with  a  sirong  undertone  in  spite  of  the  absence  of  busi- 
ness. When  this  became  more  active  values  became  more  irre- 
gular, though  last  night  they  had  steadied  again,  cash  and  three 
months  both  being  £65  15s. 

Tin. — Tlie  London  market  was  in  a  fitful  mood  thi^  week.  At 
the  commencement  rates  were  firm  notwithstanding  lower  advices 
from  the  East,  yet  when  the  latter  became  steadier  larger  offerings 
of  forward  metal  here  caused  quotations  to  sag.  Yesterday,  however, 
a  steadier  tone  was  manifest,  and  cash  closed  at  ;f  135  5s.,  and 
three  months  at  ;f  133  17s.  6d. 

Ikon  and  Steel. — Taking  all  things  into  consideration  the 
Scotch  iron  and  steel  industries  are  at  present  well  employed. 
Makers  of  malleable  iron  for  the  most  part  are  busy,  while  the 
steel  manufacturers  are  turning  out  plenty  of  material,  and  the 
only  fears  the  future  holds  is  keener  competition  from  abroad,  in 
consequence  of  the  unfavourable  conditions  prevailing  there  and 
laboui-  troubles.  Still,  these  are  not  yet,  and  may  not  even  come 
to  pass.  But  if  the  actual  workers  are  doing  well  the  speculators 
are  not.  The  warrant  market  is  still  in  that  abnormal  condition 
noticed  last  week,  and  cash  warrants  have  gone  even  higher  than 
ever,  Cleveland  this  week  being  dealt  in  at  53s.  iol4d.  to  543. 
cash,  compared  with  48s.  gd.  to  48s.  5d.  one  month.  Ship- 
builders are  busy,  and  rumour  has  it  that  a  number  of  new  orders 
were  secured  this  week  presumably  at  a  good  price.  The  fly  in 
the  ointment,  however,  is  the  demand  for  better  wages,  which 
the  men  are  pressing  home,  and  which  the  owners  think  rather 


unfair,  considering  the  hard  times  of  late.  In  the  North  of  Eng- 
land the  fight  between  the  bulls  and  bears  rages  as  fiercely  as 
ever,  and  legitimate  business  for  the  time  is  completely 
paralysed.  Consumers  are  biding  their  time,  knowing  well  that 
when  the  drop  comes  it  will  be  like  falling  over  a  precipice- 
mighty  quick,  and  a  hard  bump  at  the  bottom.  As  a  matter  of 
fact,  the  drop  is  already  foreshadowed,  seeing  that  while  cash 
Cleveland  is  quoted  at  54s.  6d.,  one  month  is  6s.  3d.  less. 
Usually  the  difference  between  the  two  is  only  a  few  pence,  and 
as  if  to  point  the  moral  even  more  sharply  it  may  be  mentioned 
that  Cleveland  warrants  are  at  present  is.  to  2s.  per  ton 
dearer  than  Scotch,  whereas  in.  the  ordinary  course  ol  events 
they  are  usually  several  shillings  below.  With  the  gamble  now 
in  progress  it  is  only  natural  to  find  the  ordinary  humdrum 
legitimate  business  rather  dull.  In  some  branches  makers  cer- 
tainly have  plenty  of  orders,  but  at  the  same  time  they  find  con- 
siderable difficulty  in  placing  new  ones,  since  buyers  are  chary 
of  giving  out  specifications  in  face  of  what  the  future  may  bring. 
Barrow  is  quiet,  and  producers  of  hematite  have  booked  but  few 
orders,  though  in  spite  of  this  stocks  have  not  accumulated  to 
any  great  extent.  Quotations  for  Bessemer  mixed  numbers  keep 
steady  at  58s.  6d.  net,  f.o.b.,  but  for  cash  warrants  56s.  6d.  net 
cash  sellers  has  been  offered  without  buyers.  The  number  of 
furnaces  in  blast  is  33.  The  high  price  asked  for  raw  material 
has  resulted  in  quieter  tradein  manufactured  steel,  and  the  rail 
mills,  including  those  turning  out  heavy  rails,  are  doing  little. 

Xea. — A  further  slight  improvement  was  shown  in  medium  and 
good  Indian  teas  this  week,  but  common  kinds  sold  with  a  rather 
drooping  tendency,  the  average  price  for  the  week  being  6.73d. 
against  7.42d.  last  season.  In  Ceylon  also  special  attention  was 
paid  to  teas  of  a  good  useful  quality,  and  consequently  the  rates 
for  these  descriptions  were  again  harder.  Common  descrip- 
tions, however,  sold  somewhat  slowly.  Since  January  1  384,419 
packages  have  been  disposed  of  at  an  average  price  of  6.67d., 
compared  with  335, 5gg  packages  averaging  7.4Sd.  in  igo4.  The 
conditions  prevailing  in  the  Java  market  were  very  similar  to 
those  in  the  Indian  and  Ceylon,  medium  and  good  alone  showing 
a  strong  market.  In  their  weekly  circular  on  the  tea  trade  Gow, 
Wilson  and  Stanton,  Limited,  call  attention  to  the  remarkable 
progress  that  continues  to  be  made  in  the  use  of  our  teas  in 
foreign  and  colonial  markets.  Most  of  the  increase  last 
year,  however,  was  in  Indian  black  varieties,  as  the  Ceylon 
figures  were  seriously  affected  by  the  reduced  demand  for  its 
tureen  teas.  Of  the  various  countries  Australia  and  America 
showed  the  most  improvement,  while  Russia  fell  off  slightly,  but 
many  of  the  smaller  markets  afforded  considerable  improve- 
ment. The  Durban  Chamber  of  Commerce  in  its  report  for 
igo4  states  that  the  area  under  tea  in  Natal  is  not  less  than 
52,000  acres,  including  400  recently  planted,  but  owing  to  the 
partial  drought  the  crop  probably  reached  only  about  1,500,000 
lbs. 

Sugar. — The  persistent  realisations  of  disappointed  holders, 
the  partial  liquidation  of  a  large  French  account,  the  failure  of 
some  speculators  abroad,  the  continued  bear  sales,  and  sales  of 
paper  against  holdings  of  white  and  cane  sugars  partly  by  the 
trade  led,  Mr.  Czarnikow  informs  us,  to  a  further  collapse  of 
August  beet  from  12s.  7d.  to  12s.,  or  even  a  fraction  less,  accom- 
panied by  a  decline  in  Nov. -Dec.  during  the  better  weather  from 
:os.  5d.  to  los.  The.se  low  rates,  however,  induced  buyers  to 
step  in,  and  Aug.  moved  back  to  12s.  6d.  and  Nov. -Dec.  to 
los.  ^yid.,  only  to  relap.se  to  I2S.  o^d.  and  los.  ij^d.  respec- 
tively on  further  selling.  The  bulls  hope  that  the  worst  is  now 
past,  since  with  less  favourable  statistics  a  premium  of  2S.  on 
Aug.  has  been  known  to  last  for  several  months.  Ultimately 
the  values  of  the  two  crops  must  be  equalised,  but  with  a 
shortage  of  700,000  tons  in  Europe  holders  may  be  satisfied  to 
watch  the  game  for  a  long  time.  Dealings  in  cane  this  week 
were  of  a  very  insignificant  character,  but  at  the  same  time 
offerings  of  refining  grades  are  very  limited,  and  most  importers 
are  not  inclined  to  accept  present  values.  For  crystalised 
grocery  kinds  a  decline  of  is.  per  cwt.  has  taken  place,  at  which 
price  an  improving  demand  is  perceptible.  The  American 
market  was  again  largely  influenced  by  events  on  this  side,  and 
the  price  of  raws  was  reduced  by  }i  cent  to  4%  cents  centri- 
fugals, equal  to  12s.  iij^d.  c.i.f.  96  per  cent.,  equal  to  iis.  g-^d. 
f.o.b.,  Hamburg  88  per  cent.  Notwithstanding  the  present  large 
stocks,  the  trade  is  by  no  means  well  supplied  except  for  its 
immediate  wants,  and  as  the  yield  in  Cuba  has  proved  dis- 
appointing, imports  of  foreign  cane  may  probably  be  necessary 
towards  the  end  of  summer.  Landings  in  the  three  ports  were 
32,000  tons,  and  meltings  30,000,  leaving  stocks  at  280,000  tons. 


Lacunas  Nitrate  Co.,  Limited. 
In  the  year  ended  December  31  this  company  made  a  gross 
trading  profit  of  ;^53,6gi,  and  ;f  1,593  came  in  from  interest  and 
transfer  fees,  making  ^^55,284.  Deducting  the  usual  administra- 
tion and  other  charges,  and  the  balance  remaining  is  ;^4g,43t, 
from  which  the  directors  distribute  5  per  cent,  on  the  share 
capital.  No  dividend  at  all  was  paid  for  the  previous  twelve 
months,  the  entire  profits,  amounting  to  ;f57.S2S,  being  applied 
towards  the  purchase  of  another  property.  Total  cost  of  works 
and  properties,  after  deducting  this  sum,  is  entered  at  ;f8i5,o82, 
in  addition  to  which  rolling  stock,  animals,  carts,  &c.,  represent 
a  further  sum  of  ;^9,92o.  Stocks  of  various  kinds  are  worth 
^^84,276,  securities  in  hand  amount  to  ;f58,5oo,  and  cash  is 
;£22,6i4,  so  that  the  large  preponderance  of  floating  liabilities 
over  assets  is  of  small  consequence.  No  reserve  is  possessed,  and 
the  question  must  presently  be  considered,  because  nitrate 
deposits  do  not  last  for  ever. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  week  ended 
May  7,  $2,2o8. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
April  7,  $20,205,  increase  $9,553;  aggregate  from  January  i, 
$250,751,  increase  $69,706. 

Assam  Bengal. —  Traffic  receipts  for  week  ended  April  8, 
Rs.  57,187,  increase  Rs.  12,840;  aggregate  from  January  i, 
Rs.  8,47,194,  increase  Rs.  65,279. 

Bengal  Central. —  Traffic  receipts  for  week  ended  April  i, 
Rs.  23,854;  increase,  Rs.  3,222;  aggregate  from  January  i,  Rs. 
3,30,583,  decrease,  Rs.  15.532. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
April  30,  882,900,  increase  ft 1 0,800  ;  total  from  July  i, 
83,133,500,  increase  8582,400. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
April  8,  Rs  30.516,  increase  Rs.  5. 511 ;  aggregate  from  January  i, 
Rs.  4,19,551,  decrease  Rs.  22,763. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for 
week  ended  April  22,  ;^35i,  decrease  /112. 

Quebec  Central  Railway. — Traffic  receipts  for  the  ist  week  of 
May,.  811,816,  decrease  82,582;  aggregate  from  January  i, 
$229,951,  decrease  81,625. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  April  8,  Rs.  13,438,  decrease  Rs.  228;  aggregate  from 
January  i,  Rs.  1,37,764,  increase  Rs.  4,196. 

While  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  April  30  amounted  to  814,999. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
^I^y  ^'  ;fi.225,  increa.se  ;^I20 ;  aggregate  from  January  i, 
^21,040,  increase /3, 087. 

Cockei mouth  and  Keswick  Railway. — Receipts  for  week  ending 
April  29.  /791,  decreaie  ;f  18 ;  aggregate  from  January  i, 
.1^13.055.  decrease  /750. 

East  London  Railway. — Traffic  receipts  for  January,  £^,530, 
decrea.se  /]66. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  May  6,  /381,  increase  ;f  44 ;  aggregate  Irom 
January  i,  ^7,452,  decrease  /395. 

Liverpool  Overhead. — Traffic  receipts  for  week  ending  May  7, 
£'^-bl%  decrease  /19  ;  aggregate  fiom  January  i,  £i%,-i^\,  decrease 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
May  5,  ;i'i,i35,  increase  ;^28o ;  aggregate  from  January  i. 
/2i,i54,  increase  ;f6,ii8. 

Blessinglcn  and  Poulaphouca. — Traffic  receipts  for  week  ending 
M^y  7.  £^^>  decrease  £\  ;  aggregate  from  January  i,  ;f  152.  in- 
crease £2. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  May  5,  /4,675,  decrease  ^267 ;  a^giegate  from 
January  i,  ^82,289,  decrease  /710. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  5,  ^24,154,  increase  ;^434 ; 
aggregate  from  January  i,  1905,  ^424,136,  increase ;f36.49S  ;  424J 
miles,  against  414^. 

Burnley  Corporation. — Traffic  receipts  for  weekending  May  6, 
^1,053,  increase  ;f  69 ;  aggregate  from  January  i,  '^f  18,490, 
increase  ;f  2,120. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
May  7,  £\i'],  increase  £i,;  aggregate  from  January  i,  ;f  1,918, 
increase  £t,. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  May  5, 
/loo,  decrease  £i\\  aggregate  from  January  1,  /i,835,  in- 
crease £i,']. 

Dublin  United — Traffic  receipts  for  week  ending  May  5, 
;f4,8o8,  decrease  £\1^;  aggregate  from  January  i,  ^81,144,  in- 
crease /900. 

Edinburgh  and  District —Traffic  receipts  for  week  ending 
May  6.  £^M^.  increase  /5H  ;  aggregate  from  January  i, 
1905,  /8o,7i8,  increase  /6,376. 

Harrow  Read  and  Paddirgton. — Traffic  receipts  for  week  ending 
May  5,  /240,  decrease  /51;  aggregate  from  January  i,  ;^4,2i2, 
decrease  /251. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  May  6, 
^415,  increase  ;£i2;  aggregate  from    October   i,  ^9,624,  increase 

£m- 

London  County  Council. — Traffic  receipts  for  week  ending 
April  29,  ^14,836,  increase  ;f4,i52;  aggiegate  from  April  i, 
/57.24**.  increase  /i  1,557.     Miles  47  against  39. 

Londcn  General  Omnibus. — Traffic  receipts  for  week  ending 
May  G,  /24,62(),  decrease  ;f  709 ;  aggregaie  frcm  January  i, 
/399.198,  increase  1^3,805. 

London  Road  Car  — Traffic  receipts  for  week  ending  May  6. 
/;8,244,  decrease  •;f  155  ;  aggregate  from  January  i,  ;f  133.759, 
increase  / 1,734. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  May  5, 
/191.  increase /5;  aggregate  from  January  i,  ^3,340.  increase 
;f322. 


FOKBIGN. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  May  6, 
/■i4,403,  increase  ^1,029;  aggregate  from  January  i,  £242,763, 
increase  /i9.334 

Barcelona.  —  Traffic  receipts  for  week  ending  May  6, 
£2,134,  increase  £232  ;  aggregate  from  January  i,  £36,066,  increase 
£5.726. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
May  6,  £310,  increase  £35;  aggregate  from  January  i, 
£5.216,  increase  £767. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increase  rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  March,  £9,942.  de- 
crease £580. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to 
March  28,  8688,173,  increase  $£9,173.  Net  earnings  from 
July  I  to  March  31,  $254,362,  increase  $29,991. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
March,  £14,841,  increase  £613. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
April  8,  848,480,  decrease  $2,807;  aggregaie  increase  from  .\pril  i, 
1904.  $2,787- 

Calcutta.  —  Traffic  receipts  for  week  ending  May  6, 
Rs.  38,503,  increase  Rs.  3,064;  aggregate  from  January  i,  Rs. 
7,16,027,  increase  Rs.  80,242. 

Cape  Electric  Tramway. — Total  receipts  for  January  :  Cape 
Town,  £16,302;  Port  Elizabeth,  £3,690. 

Carthagena  and  Herrerias.-  Traffic  receipts  for  the  month  of 
April,  £33,732,  decrease  £1,358.  Total  to  January  31,  £15,102, 
increase  £737. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  £1,356, 
increase  £16;  aggregate  from  January  i,  £8,795,  increase  £144. 

Twin  City  Kapid. — Traffic  receipts  ior  the  month  of  January, 
$351,120,  increase  $19,708;  aggregaie  from  January  I,  8351,120, 
increase  $19,708.  Net  traflBc  receipts,  $175,806,  increase  $13,396  ; 
aggregate  from  January  i,  $175,806. 


ENGLISH  RAILWAYS. 


Date. 

Gross  TraISc 
for  week. 

Gross  Traffic  for 
year  to  date. 

Name. 

Amt. 

In.  or 
dec.  on 

■05 

Amt. 

In.  or 
dec.  on 

904. 

ZiS 

904. 

Brecon  and  Merthyr 

May    7 

i 
1,975 

_ 

52 

j8 

t 
34.272 

4- 

r.Jir 

Cambrian         

Central  London 

City  and  South  London 

6 

7 

6,176 
6,896 
2,754 

- 

870 
54 
92 

t 

18 
19 

96,066 
126.912 
55,248 

+ 

2,890 

■.773 
2.699 

Furness           

7 

9.315 

- 

327 

t 

153.478 

4- 

2.73s 

Gt. Central  (late  M.,S.,&L.) 

Great  Eastern 

Great  Northern 
Great  Western 

7 

;:   I 
7 

67,372 
96,300 
107,300 
238,300 

+ 
+ 

5,354 

2,700 

541 

3.500 

18 
18 
♦ 
18 

1,170,288 
1,674,900 
1,853,600 
3,844,000 

+ 

63.333 

35.900 

63,224 

2,100 

Hull  and  Barnsley    . . 

7 

8,690 

- 

518 

18 

153.308 

+ 

5,188 

Lancashire  and  Yorkshire  . . 
Lon.  BriKhton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Soutliend. . 

7 

6 
7 
7 
7 

103,749 
61.785 

266,000 

85,100 

7,858 

+ 
+ 

+ 

4.675 
4.925 
3,000 
1,700 

'54 

18 
18 
+ 
18 
18 

1,777.021 

991.903 

4.572,000 

1,467,600 

140,610 

4- 

+ 
4. 

44.257 

5.970 

63,000 

27,»0O 

2.a94 

Metropolitan 

Metropolitan  District 
Midland           

7 
7 
6 

I7,8i2 

7,298 

218,939 

+ 
+ 

69 

121 

11,361 

+ 
18 
18 

309.445 

■34.499 

3.757.946 

4- 
+ 

3.8g 

North  Eastern 
North  London 
North  Staffordshire . . 

7 
7 

160,616 
8,627 
16,784 

_ 

■  4.658 

457 

1. 491 

+ 
+ 

-'.923.759 
162.269 
304.562 

~ 

29.509 

11,613 
9.49J 

Rhymney        

7 

6,099 

+ 

30 

18 

105,506 

4. 

(ft 

South  Eastern  &  London, 
Chatham  &  Dover. . 

,.        6 

98,888 

+ 

6.397 

t 

1.454.055 

— 

7.05J 

TaffVale         

7 

18,653 

- 

185 

18 

323,782 

- 

6,»n 

t  From  Jan.  i. 

SCOTCH  RAILWAYS. 


Caledonian 

May    7 

80, 220 

4-    1,073 

14 

•.r3>.553  4-   ll,lJ9 

Glasgow  &   South-Westem 
Great  North  of  Scotland    . . 

6 
6 

31,242 
9.349 

4-       134 
-       568 

■4 
14 

43J.180  -     4,953 
"7.964-     3«9 

Highland         ••       «• 

7 

8,678 

-       267 

■4 

"6.578 

-     4.44S 

North  British  ..        .. 

7 

86,891 

-       951 

■4 

1,183,926  4-     4.7«8 

IRISH  RAILWAYS. 

Belfast  and  County  Down . . 

May    5 

2.847 

+      170 

♦ 

43.9'i 

4-         UJ 

Cork,  Bandon,  &  S.  Coast . . 

..       6 

1,848 

4-         9 

t 

26,853 

-       499 

Great  Northern 

>i       5 

18,173 

4-      642 

18 

299.889 

-   \,ta 

Midland  Great  Western     . . 

S 

■2,387 

+      909 

t 

187.182 

-     4.5U 

t  From  Jan.  ■  to  date. 
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May  13,  1905. 


Pelican  &  British  Empire 

LIFE    OFFJCE.  A.D.  1797. 

70,  liombard  Street,  London,   E.C. 


Total  Assai:s  exceed 


£5,100,000. 


XLbc  Jnvestors^  IReview, 

The    Week's    Money     Market. 


Bank  Rate  2^  per  cent.    (Reduced  from  3  per  cent, 
on  March  g.) 


Norfolk  House,  Friday  Evening. 

The  key  of  this  week's  Money  market  is  found  in 
the  Bank  return  issued  on  Thursday.  It  shows  a 
further  decrease  in  market  resources  as  represented  by 
other  deposits  of  ;^'i, 649,000.  This  brings  the  total 
of  these  deposits  down  to  less  than  ;/^39,ooo,ooo,  and 
experience  warns  us  that  such  a  figure  means  depend- 
ence upon  the  Bank  by  the  market.  Accordingly, 
borrowers  had  to  go  to  the  Bank  on  Thursday  and 
renew  the  previous  loans  then  due,  besides  borrowing 
■SL  fair  amount  in  addition,  chiefly  by  the  discount  of 
short  bills.  To-day  no  addition  was  made  to  the  debt 
at  the  Bank,  but  the  sensible  amount  of  previous  bor- 
rowings falling  due  this  morning  had  to  be  renewed. 

All  week  short  loans  have  been  in  more  or  less  poor 
supply,  and  when  the  Japanese  Loan  money  was 
handed  over  on  Thursday  by  the  issuing  banks  to  the 
Bank  of  England,  the  hunger  of  credit  jobbers  became 
acute,  in  spite  of  the  diligence  with  which  the  agents 
of  the  Japanese  Government  sought  to  lessen  the  ten- 
sion by  purchasing  Treasury  bills.  They  bought  these 
heavily  on  Thursday,  taking  the  August  bills  at  a  price 
equivalent  to  2  per  cent,  discount,  and  still  the  market 
remained  so  hard  up  that  call  loans  have  ruled  most 
days  2|  to  3  per  cent.,  and  bankers  could  always  get 
2J  per  cent,  on  seven-day  advances  when  they  pleased. 
Some  days,  however,  they  worked  at  2J  per  cent,  for 
such,  and  call  money  occasionally  dipped  to  2  per  cent, 
in  the  afternoons.  Owing  to  the  heavy  Stock  Exchange 
settlement  payments  there  was  a  keen  competition  for 
available  balances  this  morning  at  2^  per  cent,  to  3  per 
cent,  on  call  and  2i  per  cent,  on  seven  days'  notice. 
Loans  for  longer  periods,  however,  could  be  had  at 
2}  percent.,  and  the  India  Council  only  got  that  rate 
on  some  considerable  renewals  for  a  month. 

The  struggle  still  goes  on  between  "bulls"  and 
"  bears  "  in  the  discount  market,  and  the  "  bears  "  had 
the  best  of  it  most  of  the  week,  in  spite  of  the  efforts 
of  leading  discount  houses  to  hold  rates  up.  They,  for 
€xample,  quoted  2^  per  cent,  most  days  as  one  of 
their  rates  for  sixty  and  ninety-day  remitted  bills,  but 
had  generally  to  take  2 J  per  cent.,  partly  because  of 
foreign  competition,  partly  because  of  the  Japanese 
purchase  of  Treasury  bills,  and  also  because  the  joint- 
stock  banks,  when  they  had  any  money  to  spare,  were 
ready  to  take  bills  from  the  brokers  at  2^  per  cent, 
■discount.  One  powerful  influence  going  to  help  the 
"  bear  "  of  rates  was  the  slight  hardening  in  the 
French  Exchange,  which  has  risen  slowly  to  about 
25.18,  a  figure  sufficient  to  stop  the  French  purchases 
of  bullion  in  our  open  market.  This,  .week,  accord- 
ingly, the  Bank  of  England  has  got  most. of  the  bar 
gold  to  hand,  and  if  neither  French  nor  other  foreign 
exchanges  again  go  against  us  it  may  continue  to  add 
to  its  store  in  this  way.  And  since  not  only  the  Paris, 
but  the  New  York  Exchange,  is  moving  more  in  our 
favour,  bill  rates  have  a  permanent  t-^ndency  to  recede. 
To-day,  2I  per  cent,  was  the  best  rate  obtainable  on 
sixty  and  ninety-day  bank  bills,  for  although  some  lead- 
mg  houses  still  quoted  an  alternative  2^  per  cent., 
business  was  done  at  2^-.  Bills  were  rather  scarce, 
and  long-dated  paper  of  f?ne  quality  could  be  done  at 


2  J  per  cent.     The  general  rate  for  such,  however,  was 
still  2i  per  cent. 

Silver. 

India  has  kept  out  of  the  market  all  this  week,  but 
her  place  was  taken  by  China,  and  with  a  strong  de- 
mand from  that  quarter  prices  advanced  to  26Jd.  per 
oz.  for  spot  and  26^d.  per  oz.  for  future  shipment. 
During  the  last  day  or  two,  the  inquiry  has  been  less 
pronounced,  and  as  there  was  no  support  from  any 
other  quarter  quotations  relapsed  to  26id.  and  26Jd. 
per  oz.,  but  to-day  some  "bear  "  covering  caused  a 
recovery  of  ^gd.  on  these  figures.  The  market,  how- 
ever, closed  with  sellers  predominating.  Tenders  for 
Rs.  30,00,000  Council  drafts  received  on  Wednesday 
reached  a  total  of  Rs.  2, 66, 2  5, 000  in  bills  and 
Rs.  15,00,000  in  telegraphic  transfers.  Of  these 
Rs. 26, 54,000  were  allotted  in  bills,  and  Rs. 3,46,000 
in  transfers,  applications  at  is.  3  3i-32d.  and  is.  4d. 
per  rupee  respectively  receiving  about  23  per  cent. 
Next  week  another  Rs.  30,00,000  will  be  offered. 

BOMBAV,    BaKODA,    and    CENTRAL     INDIA    RAILWAY. — It  is  an- 

nounced  that  the  Secretary  of  State  for  India  has  given  notice  of 
his  intention  to  buy  up  this  property  under  the  powers  conferred 
upon  him  by  the  contract  of  February  2,  1859,  and  subsequent 
contracts.  The  purchase  price,  as  determined  by  the  average 
price  recorded  in  the  Official  List  of  the  Stock  Exchange,  has 
been  ascertained  to  be  approximately  £i'H  '5S.  sd.  per  ;^ioo 
stock,  and  the  purchase  will  take  effect  from  December  31  next. 
Messrs.  Speyer  Brothers  announce  that  the  4  per  Cent.  Gold 
Bonds  of  the  United  States  of  Mexico  Loan  of  1904  are  ready  for 
delivery  at  their  office  in  exchange  for  the  temporary  certificates, 
and  holders  are  requested  to  present  them  for  exchange  without 
delay.  

BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  10,  1905. 
ISSUE   DEPARTMENT. 


Notes  Issued 

£ 
52,534.430 

Government  Debt . . 
Olher  Securities     . . 
Gold  Coin  and  Bullion    . 
Silver  Bullion 

£ 

11,015,100 

7,434,900 

34,084.430 

£52,534.430 

£52,534.430 

BANKING  DEPARTMENT. 

.      £ 
.    15.749.522 

27,360,801 

.    23.650.955 

1,951,000 

Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 

14,553,000 
3.17^,789 

12,147,711 

38,742,762 

98.016 

Government  Securities    . 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 

Dated  May  11,  1905. 


£68,712,278  £68,712,278 

].  G.  NAIRNE,  Chief  Cashier. 
In  the  following  table  will  be  fcund  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING  DEPARTMENT. 


Last  Year. 

May  11. 

May  3, 

1905- 

May  10, 
1905. 

Increase. 

Decrease. 

3.166,829 

7,091,114 

40,790,149 

109,261 

17,229.684 
25,096,248 
23,384,421 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,165,850 
11,878,558 
40,392,171 

95,8-J 

15,629,702 
29,547,577 
24,908,171 

£ 

29,121,510 
35,579,681 

47|P.C. 

3.170.789 

12,147,711 

38,742.762 

98,016 

15,749,522 
27,360,801 
25,601,955 

28,883,475 

36,035,430 

Sojp.c. 

2i   „ 

£ 

4,939 
269,153 

2.145 
2,186,776 

£ 

1,649,409 

Increase. 
119,820 

693,784 

2,463,013 

2,463,013 

Increase. 

Decrease. 

28,442,865 
33.377  286 
48J  p.c. 
3     ,. 

£ 
455,749 

25  p.c. 

238,035 

Foreign  Bullion  movement  for  week,  £173,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Monday,      Bars 
Tuesday, 
Wednesday  „ 

Total  .. 

£ 
97,000 
45.000 
76,000 

^218.000 

Friday,  Malta        

Net  Influx 

Total    . . 

£ 
40,000 

178,000 

£218,000 

May  13,   1905. 
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PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  May  6.) 


BANK   AND   DISCOUNT  RATES  ABROAD. 


Revenue. 


Customs          667,000 

Excise 278.000 

,  Estate,  Sec,  Duties  . .        . .  243,000 

Stamps 155,000 

Land  Tax  and  House  Duty.  20,000 

Property  and  Income  Tax..  j8i,ooo 

Post  Office 160,000 

■  "Telcfiraphs — 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous — 

Bullion  advances  repaid     . .  — 

Uganda  Railway        . .         . .  — 
•Unclaimed    Dividends    Ac- 

coimt — 

Telef:rraph  Acts          . .         . .  — 

Naval  Works  Acts    , .         . .  — 

Military  Works  Acts           . .  — 

Land  Registry  Acts  ..         ..  — 

Public  BIdgs.  Expenses  Act  — 

Public  Offices  Site  (Dublin).  — 
Ways  and  Means 

Deliciency       — 

■-Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  2,870,000 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance        . .  — 
Adjustment  of  Local  Taxa- 
tion payments         . .         , .  — 
Decrease      in      Exchequer 

balances        — 


;t4.574.ooo 


Expenditure. 


National  Debt  Services     ..  48,750 
Other    Consolidated    Fund 

Charges — 

Payments  to  Local  Taxa- 
tion      — 

Supply  Services      . .        , .  1,900,000 

Bullion  Advances    . .         . .  — 

Treasury  Bills  (net  amo^mt)  — 
Advances   for    Interest    on 

Exchequer  Bonds           . .  — 

Exchequer  Bonds   , .         . .  — 

Uganda  Railway      . .        . .  — 

Military  Works        . ,        . .  — 

Naval  Works — 

Telegraph  Acts        ,.         ..  150,000 
Land  Registry  (New  Build- 
ings)    — 

Public  Buildmgs  Expenses 

Public  Offices  Site  (Dublin) 
Act — 

Suez  Canal  drawn  Shares 
in  reduction  of  debt        . .        — 

Cunard  Agreement  . .         . .        — 

Deticiency  Advances  re- 
paid           — 

Ways  and  Means  Advances 
repaid  . .         . .         . .        — 

Increase  in  Exchequer 
balances 2,475,250 


£4,574,000 


*  Exclusive  of  ^55,000  last  week  paid    over    in  aid  of    local    expenditure 
making  ihe  total  of  buch  payments  to  date  £564,166. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. . . 

Berlin   

Do 

Hamburg 

Erankfort 

Vienna 

■St.  Petersburg 
New  York   . . . 

Lisbon 

Madrid. 


6 

c 
S 

Last 
week's. 

Latest. 

D 

chqs. 

25-15 

25-i7i 

chqs. 

35-19* 

25-2ii 

sight 

i2-o8 

12-094 
2o-48i 

chqs. 

20-47 

^mths 

20'354 

20-35 

chqs. 

20-45i 

20-47 

short 

20-45 

20-47 

sight 

23-oiJ 

24-04i 

3  niths 

94-30 

94'25 

6odys 

4-84i 
49A 

4-84i 

sight 

481 

sight 

33-06 

33-I5 

Place. 


Antwerp 
Italy.... 
Constantinople 
B.  Ayresgd  pm 
Rio  de  Janeiro. 
Valparaiso .... 

Calcutta 

Bombay 

Hong  Kong    . . 

Shanghai    

Singapore 

Yokohama 


<a 

Last 

s 

week's. 

D 

short 

25-20J 

sight 

25-14 

3  tilths 

1 10  05 

— 

127-274 

90  dys 

16W. 

qodys 

T.T. 

i/33i 

T.T. 

l/3« 

T.T, 

i/ioA 

T.T. 

2/7 

4  niths 

i/iij 

4  mths 

2/oft 

Latest. 


25-224 
25-17 
110-05 
:22-27i 
i6!d. 
isifd. 

mi 

1/3M 
i/icj 

2/74 

!/"« 

2/Oft 


B4NK  OF  SPAIN   {25  pesetas  to  the  £). 


May  6, 1905. 

Apr.29,1905, 

Apr.22, 1905. 

May  7,  1904. 

Gold          

£ 

14.773,717 

21,362,405 

I ,674,960 

46,968,562 

21,077.496 

63,694,019 

22,822,841 

2,776,550 

3,420.259 

£ 
14,780,186 
21,221,823 
1,673,241 
50,198,599 
21,083,365 
63,554,217 
25,654,380 
3,081,993 
4.579,023 

14,807,417 
21,040,912 

1,685,225 
50,261,444 
21,017,911 
63.626,961 
25,859,090 
-  2,709,215 

3,598,110 

£ 
14.701,113 
19,769,578 
1,625,040 
40,722,885 
22,056,670 

6'5,oo4,oi6 

26,787,698 

1,932,772 

5,215,966 

Silver        

.Forei^  Bills 
Discount  and  Short  Bills 
'Treasury  Account 
-Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 

TREASURY   BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

19^5. 

1,000,000 

3  months 

May  27 

2    4    6 

T/X)0,00O 

12  months 

May  28 

2  11  11 

2,413,000 

12  months 

June  24 

2     8    7 

1,500,000 

12  months 

I  uly  2 

294 

2,000.000 

6  months 

July  30 

296 

1.800,000 

6  months 

Aug.  13 

2    6    J 

2,000.000 

6  months 

Aug.  27 

2     2   10 

2,000.000 

6  months 

Sept.  17 

1   19  10 

2,220,000 

6  months 

Sept.  28 

2     0     4j 

2,000,000 

12  months 

Oct.  5 

2  17    4 

+700,000 

18,633,000 

t  Issued  privately ;  no  particulars  known. 
LONDON   BANKERS'   CLEARING. 


Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 
February 

932,886,000 

803.068,000 

129,818,000 

_ 

966,517,000 

811,478,000 

5,039,000 

— 

Week  ending 

March      i 

301,252,000 

535,775,000 

65,477,000 

_ 

8 

215,866,000 

165,576,000 

50,290,000 



.,      15 

268,082,000 

193,180,000 

72,902,000 



,,      22 

211,042,000 

I73."l6,ooo 

38,026,000 

— 

.,      29 

205,714,000 

217,019,000 

— 

11.305,000 

April        5 

345,370,000 

166,693,000 

178,677,000 



,,        t2 

210,891,000 

202,233,000 

8,658,000 



,,        19 

300,087,000 

221,780,000 

78,307,000 



,,       26 

May         3 

139,973,000 

164,177,000 

— 

24,204,000 

263,265,000 

246,483,000 

16,782,000 



,,      10 

210,041,000 

194,626,000 

15,415,000 

— 

4,570,966,000 

3,797,104,000 

773.882,000 

- 

Paris  

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg   . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen       . . 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


3 
3 
3 

k 
k 

5 

5i 

4$ 

54 
4i 

4 

4 
5 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
February  25.  1905 

March,  1905 

December  28,  1903 

February  3, 1903 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

February,  1905 

January,  1905 

April  27,  1905 

April  14,  1905 


Open  Market. 


Last 
Week. 


Latest. 


AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  Reserve  . . 
Silver  reserve. . 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 


May  6,  1905. 


£ 

47,743,625 

13,011,666 

2,500,000 

1,732,791 
66,205,375 
'3,338,333 


Apr.  29, 1905. 


£ 

47,607,625 
13,008.583 
2,500,000 
1,757,583 
67,581,458 
13,854,416 


Apr.  22, 1905. 


£ 

47,987,791 
13,027,041 
2,500,000 
1,747.958 
63,896,625 
10,894,958 


May  7,  1904. 


1 

47,213,208 
12,889,083 
2,500,000 
l,8|3,333 
68,446,666 
11,781,041 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


May  6, 1905. 


£ 
52,035,650 
43,532,850 
3,069,800 
66,118,050 
30,427,400 


Apr.  29,  1905. 


£ 
52.693.100 
45,408,850 
4,171,950 
67.454.250 
35,061,400 


Apr.  22, 1905. '    May  7,  1904. 


£ 
53,436,900 
39,310,500 
2,610,450 
65,459500 
35,721,600 


£ 
45,948,000 
41,617,900 
3,228,850 
63,681,900 
22,615,650 


BANK  OF  FRANCE   (2S  francs  to  the  £)■ 


May  II,  1905. 

May  4,  1905. 

Apr.  27.  1905. 

May  13, 1904. 

£ 

£ 

£ 

£ 

Gold  in  hand  . . 

114,123,800 

111,961,480 

111,747.400 

101,835,520 

Silver  in  hand 

44,126,880 

44,121,960 

43,942,920 

44,744.680 

Bills  discounted 

22,016,400 

30,662,880 

29,750,600 

28,452,560 

Advances 

18,814,560 

19,489,560 

18,507,560 

19,898,120 

Note  circulation 

i74.977»28o 

180,322,600 

174,339,800 

170,890,880 

Public  deposits 

7,439.080 

6,306,880 

9,578,800 

8,809,040 

Private  deposits 

22,289,480 

22,153,320 

24,324,880 

21,255,800 

Proportion  between 
cent,  a  week  ago. 


bullion    and  circulation  8ii  per' cent.,  against  86J  pe' 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.) 


specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation          . . 
Net  deposits   ^j^ 


May  6, 1905. 


Apr.29,1905. 


£ 

44,060,000 
16,880,000 

2x8,420,000 
8,907,600 

228,780,000 


£ 
43.544.000 
17,116,40c 

219.580,000 
8,829,800 

229,300,000 


Apr.22, 1905.  May  7,1904- 

I 


43,224,000  ^  46,122,000 

16,664,600   15,008,400 

221,460,000 1 214,200,000 

8,886,600    7,155,000 

230.400,000 1 226,340,000 


Legal  reserve  is  25  per  cent,  of  net  deposits ;    but  this  reserve  (specie  and 
legal  lenders)  exceeds  this  sum  by  £3,745,000  against  an  excess  last  week  cf 

£3,335,400. 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities.. 
Note  circulation.. 
Deposits    ■  ■ 


May  5,  1905. 


£ 

4,903.160 
23,292,240 
26,356,360 
3,756,120 


.\pr.  27,1905. 


Apr. 20, 1905. 


£ 

4,682,040 
22,938,640 
26,634,360 

2,894,360 


£ 

4,792,960 
22,985,560 
26,350,360 

3,163,280 


May  5, 1904. 


4,729.520 
22,149,96a 
25,388,160 

3,446,720 


BANK  OF   RUSSIA  (10  roubles  to  the  £). 


Apr.  16/29. 
1905. 

April  6/«t, 
1903. 

April  1/14, 
1905. 

MarJ3.'.\pr.j 
1905. 

Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted   . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  , . 
Deposits  and  current 

account 
Treasury  account 

88,911,387 

6,018,985 

37,132,411 

5.607,576 
91,556,821 

42,882,937 
19.179.378 

£ 
90,729,743 

6,622,336 

37,027,350 

5,235,221 
87,775,498 

44.195.338 
20,231,819 

£ 
90,717.040 

6,867.963 

37.359.I28 

5.467.438 
88,432,946 

43,796.279 
21,822.936 

89.903.074 

6,833,871 

36,794.824 

5,517.173 
89,580,2ft 

48.3".  >39 
Il,2Z4.276 

BANK  OF  ITALY   (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change.. 

Discount  and  loans 

Public  stock  and  State  loans. . 

Credits 

Note  Circulation 
Current  account 
Deposits 


April  10, 
1905. 


£ 
26,260,720 
336,600 
9.790,760 
9,290,840 
6,084,200 
35,263,800 
3,825,000 
3,216,240 


Mar.  31, 
1904. 


£ 
26,411,720 
544.0S0 
10,024,760 
9,280,720 
6,580,200 
35-»»9,040 
3.941.720 
3,087,880 


Mar,  10, 
1905. 


£ 
25,913440 
555.S00 
9.235,800 
9,290,880 
6,950,480 
34.534,560 
3,332,280 
3,474.800 


April  10, 
1904. 


£ 
25,880,440 

876.*» 
10,213,320 
8,3aa,7«o 
4,683,280 
53.948,640 
3,646,680 
3,267,680 
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LONDON  COURSE  OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Itrussels 
Hamburg       ..        ..        •• 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 
Moscow         . .        . . 
Itaian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

I.isboii 

Oporto. . 

Copenhagen  

Christiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  2. 


I2I» 

i2-3i 

25*37* 

2063 

20*64 

25i6i 

25-33 

25" i' J 

25-40 
24-24 

24| 

243 

25*425 

4iJa 

'A 

18*40 
l8'40 


May  4. 


May   g. 


I2"lJ 
J2-38 

25-374 

20-63 
20*63 

25'i8| 

25'3lJ 

25'32J 

25-424 

24-25 

24» 

24« 

2545 

48i 

35?i 

4Sft 

48ft 

16-40 

18-40 

l8'4C 


May  zi. 


12-1^ 

i2-3« 

25-38S 

20-64 

20-64 

25-:8S 

25'324 

25-324 
25-42J 
24-26 

24I 

25-43^ 

48| 

^1 

48i 
13-40 

18-40 
18-40 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  ..  

Four  months  ..  

Six  months  „  

Three  months  fine  inland  bills  

Pour  months  ,>  

Six  months  ,.  

BANK  AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        

„  ,,         short  loan  rates  

Bankers*  rate  on  deposits 

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days'  notice  

Current  rates  for  7  day  loans 

„  for  call  loans 


2i 

3 

1 

1 
2j-2i 

»J-3 


stock  Market   Notes  and   Comments. 

Those    who    think   we   have   over-coloured   the    real 
position  of  stock  markets  at  the  present  time  might  do 
wore   than    try  to   figure  out   the   significance   of   this 
week's  story.    At  the  beginning  of  it  a  severe  recoil  in 
prices  occurred,  and  one  sttKkbroker,  a  member  of  the 
Stock  Exchange,  failed.      He  seems  to  have  been  doing 
what  stockbrokers  should  never  do,  speculating  on  his 
own  account,  but  the  losses  caused  by  his  operations 
only  amount   to  about  /,'6o,ooo,  and   the  decrease  in 
prices  ran  into  many  millions  of  pounds.    Can  any  man 
in  his   senses  imagine   that  a,   by  comparison,    trivial 
incident  of   this    kind   could    have .  been    the   cause   of 
such   a   slump   on  the   market?     Some  writers   in   the 
financial  Press  have  l>een  trying  to  persuade  the  public 
that  in  this  man's  plunging  and  downfall  lay  the  whole 
secret  of  the  demoralisation  of  markets  and  downward 
rush  of  prices,   but  plainly  that  is  nonsense,   and  the 
closing  of  this  particular  gambler's  over-burdened  ac- 
count   merely    afforded    a    transitory    glimpse    of   the 
rottenness   prevailing    everywhere.       Doubtless    when 
all  speculative  positions  are  more  or  less  inflated  the 
smash  up  of  even  a  comparatively  tiny  player  produces 
an  exaggerated  effect,  but  the  hoUowness  exists  quite 
independently  of  any  such  incident,  and  the  very  fact 
that    a    little    forced     selling     helps    to    bring     about 
demoralisation   and  make   everything   r^loomy,    is   the 
best  proof  possible  of  what  we  continually  maintain, 
that  speculation  for  the  rise  is  swollen  out  to  dangerous 
proportions    amongst   master    financiers,   their    cliques 
and  followers.      So  effective  has  the  speculation  been 
that    it   has   killed    the    "  bear,"    thereby    leaving  the 
markets  with  nothing  to  break  their  fall. 

What,  then,  is  the  future  of  such  markets  going  to 
be?  To  a  day  or  a  week  we  cannot  positively  say,  but 
feel  as  confident  as  ever  that  each  little  recovery,  like 
the  one  starting  as  we  write,  will  be  followed  by  re- 
newed shocks  of  depression  and  further  smashes. 
We  gamble  in  a  vicious  and  rarified  atmosphere.  The 
losses  which  have  accumulated  upon  a  portion  of  the 
public  and  upon  professional  gamblers,  together  with 
the  credit  institutions  at  their  mercy,  as  the  result 
merely  of  the  decline  during  the  last  fortnight,  must 
have  left  traces  in  many  directions  in  the  shape  of  more 
or  less  unbearable  losses — losses  often  represented  by 
an  unconfessed  increased  deficiency  in  their  assets  bv 
firms  and  institutions  whose  business  it  is  to  prop  and 
play  upon  markets.    The  position,  in  short,  is  such  that 


no  really  wholesome  state  of  business  as  a  whole  can 
be   restored    until   the   losses  now   hidden  or  covered 
over    by  ^credit   expedients    have  been    faced    and,    if 
possible,   honestly    liquidated.       Until    this    necessary 
purification  or  adjustment  has  been  accomplished  the 
w  hole  position  of  markets  must  remain  treacherous  ia 
the  extreme,  full  of  danger  for  those  who  may  be  un- 
wary enough   to  yield  to  temptation  and  join   in   the 
play.     Readers,  therefore,  ought  to  try  to  get  at  the 
intrinsic  quality  of  the  securities   they  are   invited   to 
risk   their  money  in,   before  yielding   to  the  blandi.sh- 
iiients  of  their  brokers  or  of  bucket-shop  keef)ers,   if 
they  listen  to  such  to  an  extent  that  involves  them  in 
anxiety.     Knots  of  gamblers,  or  organised  gangs,  may 
set  intrinsic  values  at  defiance  for  a  time,  occasionally 
for  a  long  time,  but  in  the  end  the  reality  tells.     Prices 
cannot  be  made  to  set  yields  to  the  investor  at  defiance 
for  ever,  nor  is  it  possible  to  keep  the  worthless  instru- 
ments of  the   mere  Jack   Sheppard  order  of  financier 
always  at  high  prices,  regardless  of  every  prudent  con- 
sideration. Unsophisticated  outsiders  should  ask,  when 
other  guiding  indices  fail  them,   how  it  is  possible  to 
look  for  stability  in  markets  when  Consols  behave  like 
one  of  the  least  stable  securities  in  the  oflficial  list  and 
deadly    stagnation     rules     in     all     purely    investment 
markets.     The  amount  of  real  business  done  for  the 
moneyed   public  has  again  shrunk  to  slender  propor- 
tions,  and  the  very  gambling  has  once  more  become 
mostly  an  affair  of  insiders,  the  play  of  professional 
seeking  to  over-reach  professional.      It  will  be  well  for 
the  public  to  let  it  remain  thus  until  the  rottenness  has 
been  laid  bare  and  the  dishonest  finance  now  so  pain- 
fully in  evidence  everywhere  given  a  lesson  salutory  for 
public    morals.      We     continue     to     suffer     for     past 
debauches  in  unprincipled  "  finance  "  robbery. 


The    Week's    Stock    Markets. 

This   has   been   a   very   uncomfortable   week  on  the- 
Stock  Exchange.      The  steady  liquidation    lately   wit- 
nessed  made  it  evident  that  something  was  seriously 
amiss  again,  and  no  one  was  surprised  wljen  it  leaked 
out  on  Monday  that  a  big  operator  was  in  difficulties. 
All  through  that  day  stock  was  thrown  out  with  most 
disturbing  persistence,   clearly   demonstrating   that   an 
account   was   being  closed,  and   on    the   next  day   the 
announcement    was    made    that     Mr.      Ernest     Caesar 
Hawkins  had   defaulted.       The  wildest   rumours  were 
at  once  current  as  to  the  extent  of  the  liabilities,  most 
of  which  could  be  safely  ignored,  but  nevertheless  the 
failure    proved    to    be    a  big  one,  and  when  the  list  of 
securities  open  was  posted  in  the  House  on  Thursday 
it  was  found  that  the  most  generally  accepted  estimate 
of    the   losses,    ;^6o,ooo,    was    within    the  mark.       It 
appeared  that  the  defaulter  had  open  26,000  American 
shares,  bought   right  at  the  top,  so  it  was  said,   and 
;^i  20,000    Mexican     Railway    stock,    besides    sundry 
Home  Railway  and  mining  shares.     In  addition  he  was 
a  "  bear  "  of  ;£^20,ooo  Peruvian  Corporation,  and  it  is 
small   wonder   that   his   resources,    large    though   they 
were  said  to  be,  proved  insufficient  to  carry  the  load. 
With  the  actual  declaration  of  default  the  air  seemed 
to  clear  a  little,  and  for  a  time  the  forced  selling  was 
stayed,  but  the  faH  in  prices  during  the  account  ended 
on  Tuesday  was  so*  evere  that  other  suspensions  were 
freely  spoken  of.     it  was  feared  that  the  big   failure 
would   involve   several  smaller    operators,     and    there 
seems  no  doubt  that  at  least  one  other  large  account 
was  being  closed    up   later  in    the   week.       Strenuous 
efforts,   however,   were  made  to  prevent  further  open 
troubles,   and  as  a   result  of  several  meetings  of  less 
important    firms  held   on    Wednesday    it    is  generally 
believed  that  a  good  many  lame  ducks  were  tided  over 
their  difficulties.     A  refusal  of  carry-over  facilities  to 
some  of  the  weaker  f>eople  help>ed  to  intensify  the  em- 
barrassment, and  with  talk  of  international  complica- 
tions in    the   air   owing   to   the    alleged    breaches    of 
neutrality   by  France  there  was  small  chance  of  any 
recovery  in  prices  to  give  a  helping  hand.     As  a  residt 
of  all  this  ferment  business  of  a  genuine  kind  has  com- 
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pletely  dried  up,  and  with  a  19-day  account  now  run- 
ning he  would  be  a  sanj^uine  man  who  looked  for  an 
early  revival  of  activity.  For  Stock  Exchange  loans 
bankers  on  Wednesday  had  no  diihculty  in  obtaining 
3  p>cr  cent.,  and  not  infrequently  2}  pc  cent,  was  paid, 
the  tendency  being  pointedly  towards  the  higher  figure 
as  the  day  advanced.  Money  is  frequently  a  good  deal 
wanted  in  troublous  times,  and  although  there  is  prob- 
ably no  increase  in  the  speculation  open  for  the  rise 
we  must  not  forget  the  almost  complete  absence  of 
important  "  bear  "  accounts.  It  is  largely  that  fact 
which  renders  prices  so  flabby  directly  they  arc  looked 
at. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 

Last  dividends  paid  are  given 

in  parentheses.) 


9^ 

903 

loo^t 

95i 

500 

99? 

99* 
loift 
30tl 
log 

ml 


m 
m 

86« 

99i 

89, 

96J 

974 

9»p 

97i 

598i 

105 
95 
80* 

esi 


9oi 

89i 

99i 

99 
99 

J06 
97i 
S2I 
65I 


Consols  (2J  p.c.  Money) 
Do.      Account  (June  l) 

2A  p.c.  Slock  red.  1905  . . 

I'.-Nchrqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2^)     . . 

Local  Loans  (3)    . . 

National  War  Loan  (2^  p.c.) 
Do.     Account  (June  I) 

Transvaal  Loan  (^  p.c.).. 

Bk.  of  England  Stcli.  (9  p.c.) 

India  3A  p.c.  Stcli.  red.  19^1 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2j  p.c.  Stck.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 


Price  Price 

last  week,  this  week. 


90A 

go} 

89I 

100-4 
93i 
99j 
99 
99 
99 

299J 

106 


66 


go 

89 

loog 
92j 
994 
983 
99 
983 

298  * 

97 


Consols  started  badly  and  soon  touched  89J  for 
rnoney,  but  "  bears  "  bought  back  and  early  on  Wed- 
nesday business  was  done  15s.  above  that  figure. 
After  that  came  a  fresh  relapse,  accentuated  by  the 
execution  of  a  "  put  "  option  for  ;^'ioo,ooo,  which  in- 
volved the  usual  sale  of  half  that  amount  ;  but  the 
market  steadied  up  again  before  the  end.  Other 
British  funds,  such  as  Irish  Land  stock,  India  ster- 
ling issues,  and  the  stocks  of  the  Banks  of  England 
and  Ireland,  were  weak  as  well,  together  with  a  rarely 
dealt  in  thing  like  Mauritius  3  per  cent,  guaranteed, 
but  War  Loan,  Exchequer  bonds,  and  Transvaal  3 
per  cent,  kept  quite  steady.  Home  County  and  Cor- 
poration loans  nearly  always  declined  when  they  moved, 
which  was  not  often,  and  quite  a  number  of  Colonial 
inscribed  stocks  lost  4  to  i. 

The  Foreign  bond  market  was  not  really  influenced 
by  the  so-called  differences  between  France  and  Japan 
over  the  neutrality  question,  and  if  prices  became  a 
little  dull  at  times  the  heaviness  was  provoked  by 
absence  of  business,  Continental  bourses  being  un- 
usually quiet.  Japanese  bonds  moved  first  up  and  then 
down,  finishing  rather  flat,  and  while  the  changes 
amongst  European  stocks  were  usually  adverse,  only 
Portuguese  declined  to  an  extent  worth  notice. 
Russians  kept  quite  steady.  In  the  South  American 
division  Argentines  and  Brazilians  fluctuated  within 
the  narrowest  limits,  as  did  Uruguays  ;  but  Peruvian 
issues  were  mostly  on  the  down  grade,  chiefly  owing 
to  stale  "  bull  "  realisations.  Amongst  Central 
Americans  Colombians  recovered  an  early  loss  and 
Venezuela  and  Costa  Rica  showed  small  improvement, 
while  Guatemalas  kept  heavy  to  the  close.  Continua- 
tion rates  on  Tuesday  were  much  as  before,  and  it 
seems  that  this  market  will  never  become  a  profitable 
one  to  lend  in.  Such  things  as  Peruvian  ordinary  and 
preference  and  Venezuelans  cost  about  4  to  6  per  cent, 
to  carry  over,  but  all  leading  South  Americans  like 
Argentines,  Brazilians,  and  Chilians  were  continued  at 
3  to  5  per  cent.,  together  with  Peruvian  deferred.  .\11 
Japanese  issues  cost  2  to  4  per  cent.,  Russians  com- 
manded a  very  small  "back,"  the  charge  on  Spanish 
was  2  to  3  per  cent.,  on'  Portuguese  3I  to  4I  per  cent., 
and  on  Egyptian  Unified  2  to  5  per  cent.,  while  Italian 
were  done  at  "  even  "  to  2  jjer  cent.  Making-up 
prices  again  displayed  a  good  deal  of  irregularity,  the 
market  not  sharing  the  pronounced  set-back  notice- 
able in  other  sections.  Practically  all  Argentine  things 
were  f  to  3  higher,  Chinese  were  a  fraction  or  so 
harder  in  two  or  three  instances,  the  silver  loan  being 
an  exception  owing  to  dividend  deduction,  and  Greeks 
showed  an  all-round  gain  of  f  to  i.  Italian  were  J 
better,  Spanish  advanced  f ,  and  one  or  two  Russians  J. 


On  the  other  hand,  some  Brazilians  were  a  little  easier, 
Costa  Rica  A  and  B  lost  1}  and  ^,  Honduras  issues 
dropped  f,  Venezuela  i-},  and  all  Japanese  J  to  i. 
Heavy  declines  in  Brazil  1903,  E^gyptian  Unified,  and 
Russian  4  per  cent.  Nicholas  were  merely  due  to  the 
dividend.s  taken  off  on  May   i. 


Highest  and 

Lowest 
this  Year. 


T-ast 
Carrying 
over  Price, I 

I 


FOREIGN  BONDS. 


Price 
last  week. 


Price 
this  week 


'044 
ioo3 
106^ 
1031 

in 

104 

S9i 
994 

105 
88 

99i 
94i 
95i 

io6i 
103? 

g8i 
lol^ 

50 

41S 

I08i 
107 

1064 

49i 
52 

40a 

m 
100 
1042 

ICIJ 

ioii 

I0()| 

104J 
701 
914 

794 

93 
loj 
105 

89J 

73 

47i 


925 
978 
28J 
2-1  i 

26| 
104g 
104g 

996 

J02j 

»Si 

47 

484 

38i 

47 

988 

88} 
88| 
76i 
97 
102J 

64  s 
868 
76 
»9i 
100 

i02j 

63i 
bot 
43 


Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.  Rly 
Do.       6  p.c.  Funding 
Do.       n.  A-  Water  5  p.c.  . . 
Do.       4  p.c  Rescission 
Do,       4  p.c.  1897 
Do.        4  p.c.  I«*9g 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  ii.c.  i88g 
Do.  Western  of  Min.is  Rail 

5  pc 

Do.  5  p.c.  Funding    .. 

Do.  4  p.c.  Kly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . 

Chilian  44  p.c.  1885 

Do.     4*  p.c.  1886 

Do.     4^  p.c.  1895 

;      Do.     5    pc.  1896 

Chinese  7  p.c.  1894,  Silver 
i      Do.     6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
I      Do.     4j  p.c.  1898,  Gold 
I      Do.     5  p.c.  Imp.  Rail. 

Costa  Rica  A        

Do.  B        

Colombian  External 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c. 
iJo.   3i  p.c.  pref. 
Do.  4}  p.c.  State  Domain    . 

German  3  p.c 

Greek,  1884  

I      Do.    Monopoly  Loan 
Do.    4  p.c.  Rentes 

!      Do.    I'unding 

I  Hungarian  4  p.c.  1881    . . 

'  Italian  5  p.c.         

I  Jai)an5p.c 

Do.  ^ew  

'       Do,  4  p.c.  sterling 

1       Do.  t>  p.c.  

i  Mexican  5  p.c.  1899 

I  Portuguese  3  p.c.  New  . . 

i  Kussiaii  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Seated)  . . 
1  urkb  3i  p.c.  Ti  ibute    . . 
Do.  4  p.c.  Ueleuce 
Do.  4  p.c.  Unihed 

Uruguay  3i  ji.c , 

Do.        3  p-c , 

Venezuelan,  1881 


I03J 

104} 

io3i 
89 

«7 
87 

JOlJ 

85 
96* 

104 

861 

99 

94 

95  ' 

93 
100 

94  sd 
106 
102) 

97 
lol} 

43 

40 

106 

ia43xd 
ioi| 
105 


n 

51* 
39i 
494 


95i 

»3 
201 
103 

68 


904 
101 
J03 

S7i  , 

92 

43 


Prices  in  the  Home  Railway  market  were  depressed 
in  the  early  part  of  the  week  by  a  good  deal  of  forced 
liquidation,  which  was  ascribed  to  the  closing  of  weak 
"  bull  "  accounts  opened  some  months  ago,  when  talk 
of  an  early  peace  in  the  Far  East  was  rife  and  pro- 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

HOME  RAILWAYS. 
(Dividends  paid  (or  last  com-       Price 
pleted  yenr  are  yiven  in         last  week. 
parenihe^es.) 


Price 
this  week. 


145 
165 
i3'i 

120 
834 
381^ 
944 
86| 

■7ft 
474 
62 
34? 
:»J 
93ft 
I08i 

Mil 
554 
49i 

I124 

100 

42i 

71 

70 

83* 

49ii 
"444 
H.04 

94l 
•34 

58i 
171 

eo| 


137, 

139 

»524 

157 

Jiq4 

122 

III 

112 

f.\ 

^, 

Mi 

9' 

92 

81,^ 

81, 

'51 

IC 

421 

42 

53, 

55 

28l( 

31J 

I5ii 

17} 

87I 

87i 

100  ! 

102 

37 
1.39 

37* 

1404 

524 

. — 

41 
I064 

45 
108; 

93 

934 

374 

38 

65l 

67 

63i 

65 

764 

784 

44* 

44i 

1374 
1514 

137* 
1514 

67 

89 

123 

125 

4»i 

55i 

156 

164 

105 

lo» 

524 

56 

Brighton  Ordv.  (58  pc.) 
Do.  Pref:  (6  n.c.)  . . 
Do.  D.  f.  (5}  p.c.)  . . 
Caledonian  Ordv.  (4  p.c.) 
Do.  Pref.  (1  p.c.) 
to  Def.  (Zp.c).. 
Central  London  (4  rvc.).. 

Do.  Def.  (4  p.c. 

Chatham  Ordirary 
Ciiy  and  Souih  London (2jp, 
Furncss  (2A  p.c. I  . . 
Gieal  Central  Pref. 

Do.  Df. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Prel.  Ord.  (4  p. 

Do  Def.  (I)      .. 

Great  Western  (jg  p.c). . 
Highland  (i9) 
Hull  and  l>arnsley  (I  p.c.) 
L;<nc.  and  Voiks.  (3ij  p.c) 
Metropolitan  I3  p.c.> 
Metropoliian  Di  trict    .. 
Midland  Pref.  (24  p  c.)  .. 
Do.     Del.  (2;tP'C.)     ■■ 
North  British  Prel.  (ig  p.c.) 

Do.         Dei.  (2  p.c.) 
North-i^asterii.i5})  p.c.) . . 
Nortli-VVesierit  tj-J  p.c.) 
South'Easteru  Or...  (2^  p.c.) 

Do.  i'rc..ti>.. 

Do.  De.. 

Soutb-Westeru  Oro.  (6  p.c.) 

Do.  Pi  el.  (4  p.c.) 

Do.  Lie..  (3) 


158 

122 
tI2 

34i 
9^. 


102 
37l 
141 

45i 
109 
94 

"374 
152 

89 
125 

55i 
l63k 
109 


phecies  of  coming  easy  money  found  ready  believers. 
When  this  selling  came  to  an  end  a  recovery  naturally 
followed,  and  as  traffic  returns  were  satisfactory,  busi- 
ness broadened  out  in  a  surprising  manner  for  a  couple 
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of  days,  and  dealers  became  quite  cheerful.  The  con- 
fidence, however,  did  not  last  very  long,  as  it  was  re- 
cognised that  the  trouble  disclosed  by  the  failure  of 
Mr.  E.  C.  Hawkins  did  not  end  there,  and  the  shadow 
of  further  "  hammerings  "  on  Friday  caused  dealers 
to  stay  their  hands  until  something  definite  was  learnt. 
A  few  scattered  transactions  took  place  in  the  stocks  of 
the  "  heavy  "  lines  on  Thursday,  but  they  were  too  un- 
important to  influence  the  market  generally.  North- 
Western  was  lifted  sharply  on  a  report  that  the  com- 
pany intended  to  follow  the  Great  Western  and 
establish  motor  services  in  outlying  districts,  but  the 
recovery  did  little  more  than  wipe  out  the  previous  loss, 
and  throughout  the  rest  of  the  list  declines  more  or  less 
heavy  predominated.  Contangos  on  Wednesday  were 
much  about  the  same  as  at  the  previous  settlement, 
ranging  from  6  to  7  per  cent,  on  the  majority  of  things 
and  rising  to  8  per  cent,  on  Metropolitan,  District  and 
South-Western  deferred.  F^xcept  for  gains  of  i  each 
in  South-Western  ordinary  and  deferred,  movements 
on  the  fortnight  were  uniformly  adverse.  Brighton 
deferred  headed  the  list  with  a  fall  of  3^,  dragging  the 
ordinary  and  preferred  down  2,  but  South-Western 
ordinary  and  Metropolitan  both  lost  3,  Hull  and 
Barnsley  af,  and  Great  Eastern,  Great  Western, 
Lancashire  and  Yorkshire,  Central  London  deferred 
and  Caledonian  ordinary  receded  2J  to  2^.  North- 
western, North-Eastern  and  South-Western  preferred 
and  deferred  went  back  2  each.  Great  Central  preferred 
dropped  if,  Great  Northern  deferred  and  "  A  "  issues 
i^,  and  Midland  preferred.  North  British  deferred, 
Caledonian  preferred  and  deferred.  Central  London 
ordinary  and  City  and  South  London  were  all  from  i 
to  li  lower. 


Highest  and 
Lowest 
this  Year. 


Last 

Gaming 

over  Price. 


151 
I  Mi 
"5 
83 
1481 
130I 

i27i 

U7 

logi 

ni| 

108 

168* 

I07i 

135J 

90 
106 

93 

70 

m 
IIJ 

1074 
90J 

64 
61?, 
934 
iioj 
108 
29i 
121^ 
57 
bgh 

134 

I9S 

I9S 

Mi 


128 
105 

113* 

77' 

'37i 
127 
"7 
lo8i 

9ii 
loii 

96J 
161 
103I 
I26g 

79 

I02J 

88 
63 

2i 

54 

1044 
72 

54 
5*. 

Sbi 
loS* 

86j 

22j^ 
103s 

434 
boj 
loA 
I6i 
178 
12M 


149J 

112 

121 

82i 
139 
1284 
121 
116 
1054 
1024 

954 
163 
1064 
1284 

844 
1044 

914 

65^ 
=1 


6 
924 


1 10^ 
444 

18J 
189 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com*' 

plated  year  are  given  in 

parentheses.) 

Antofagasta  (6) 

Argentine  Gt.  West.  (6) 

Do.       Prfd.  (5) 
Bahia  Blanca  Prefd.  (2)., 
B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do,  Prefce(5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       1st  Pref.  (5)  . . 

Do.         do.     2nd  Pref.  (5)  . . 
B.  Ay.  and  Kosario  Ord.  (6)     . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stlt.(7) 

Do.       Rosario  Deb.  Stli.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Urnguay  (4I 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (i)       

Cuban  Central     . . 

Do.    Prel.  (54) 

Do.    Ddb.  (44) 

East  Argentine  (4i) 
Inieroceanic  of  Mexico  Pref.  . . 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonos  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stit. 
Do.      ibt  Prel.  (34) 

Do.    2nd  Pref 

Mexican  Souihern  (24)  . . 

Nitrate  Ord.  (54) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (I2) 
Western  ol  Havana  (g) . . 


Price 
last  week 


150 
112 
121 
82i 

1384 

1284 

122xd 

116 

Io6xd 
1024 xd 

974»d 
l63xd 
1064 
129 

86 
105 

914 

66 

2i 

lixd 
106 

84 

5i 

93 

110 
107 

23 
ii2i 

46 

63 

"34 
J9 
18S 
I3i 


Pri<* 
this  week. 


150 
112 
121 

824 
140 
1 28  J 
123 
116 
looxd 
i034xd 

96ixd 
i64xd 
107 
129 

85 
«05 

92 
66 

28 

iixd 
106 

85 

5g 

64 

93 

110 

loS 

21 

i054xd 
41 

?^i 

iSi 

189 

134 


American  Railroad  shares  were  most  influenced  by 
the  failure  announced  on  Tuesday,  as  it  was  chiefly  in 
these  that  the  gambling  had  taken  place,  and  when 
liquidation  bt^an  quotations  crumbled  away.  A 
significant  indication  of  the  weight  of  the  selling 
pressure  was  that,  contrary  to  the  usual  custom,  prices 
at  the  opening  on  Tuesday  were  below  New  York 
parity  and  went  steadily  down  throughout  the  morn- 
ing. Wall  Street  made  a  half-hearted  attempt  to  check 
the  decline,  but  the  condition  of  that  market  is  none 
too  good,  and  the  "  bear  "  element  there  proved  too 
strong  for  a  recovery  to  make  any  headway.  Operators 
here,  however,  did  their  best  on  Tuesday  to  bring 
about  a  rally,  and  did  manage  to  lift  prices  for  a  time, 
while  Wall  Street  looked  on  and  waited  developments. 
Then  more  stock  was  thrown  out,  causing  talk  of  more 
failures  to  come,    and   "  bear  "  selling  in   New  York 


was  responsible  for  a  further  relapse.  With  the  market 
in  this  condition  of  uncertainty  buyers  naturally  are 
holding  aloof,  and  when  the  cliques  on  the  other 
side  again  turned  round  and  tried  to  push  things  up, 
the  effort  met  with  no  success,  although  it  was  sup- 
ported by  glowing  cables  regarding  the  improved  con- 
dition of  the  winter  wheat  crop.  Ontario  shares 
showed  the  largest  drop  on  the  week,  the  loss  amount- 
ing to  several  dollars,  and  Denver  issues,  Chesapeake, 
Illinois  Central,  Louisville  and  Norfolk  common  and 
Penn.sylvania  were  aLso  heavy.  Union  Pacific  were  at 
one  time  decidedly  lower,  but  recovered  all  but  a  frac- 
tion or  two,  and  Southern  Pacific  were  exceptionally 
higher.  It  is  announced  that  the  last-named  company 
is  to  redeem  its  4J  per  cent,  bonds  on  June  i  for  new  4 
per  cent,  bonds  repayable  in  1907,  and  $42^  in  cash  for 
each  1,000  shares  with  the  June  and  December  coupons 
attached.  Some  difficulty  was  experienced  on  Wednes- 
day ovi'ing  to  the  disinclination  shown  in  some  quarters 
to  continue  carrying  over  stocks,  and  although  the 
account  is  said  to  be  reduced  money  again  cost  4  to  5 
per  cent,  and  sometimes  6  per  cent.  Movements  in  the 
making  up  list  were  all  one  way,  with  the  solitary  ex- 
ception of  Baltimore  preferred,  which  rose  i,  and  the 
declines  were  as  a  rule  decidedly  substantial.  New 
York  Central,  for  instance,  fell  loj,  Louisville  and 
Ontario  qf,  Norfolk  common  8^  and  Milwaukee  8. 
Chesap>eake  were  7^  down.  Union  Pacific  common  7^ 
and  \\'abash  preferred  6i,  while  the  remainder  showed 
losses  ranging  from  5^  downwards. 


I ...       I       CANADIAN  AND  U.S. 
r.^n.  RAILWAYS. 

'-^njiuR  I  jLast  Dividends  paid  are  given 
in  parentneses). 


Price  Price 

last  week.ithis  week. 


85a 

85I 

102 

104 

104  il 

109 

97 

99 

48 

491 

173 

176 

28* 

87 

874 

18 

78 
18 

80 
68 

IS6 

162 

I40i 

1484 

2t>^ 

27 

146 

.46 

na 

78i 

9*. 

95 

u 

7oi 

40« 

47 

46 

464 

43 

591 

434 
bll 

9'8r 

I22| 

116^1, 

984 

100 

4 '4 

'4 

694 

77 

'", 

15.J 

1024 

— 

lo8|t 

Iioj 

■94 

20i 

99 

994 

108 

:o» 

97i 

9^ 

40fll 

484 

107 

Iu8i 

Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (1)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares 

Do.      Prefd.  (5).. 
Erie    Shares         . .        . . 
Do.  Prefd.  (4)    .. 
Do.  2nd  Pref.     . . 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  ai»  a  Western  (3) 
o.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)  . . 

WalJash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacihc  (0) 

Do.        Prel.  (4  p.c.) 
Do.        Deb.  u  p.c.) 
Grand  Trunk  Cons.  SiK. 
Do.  Guar.  V4)    .. 

Vn.  1st  Pret.  (5) 

Do.  2nd  Pref.  t5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c. 


86 
105 
loSi 

98J 

5' 

176J 

3' 

,  89, 

44L 

804 

684 
164 
J50 

2/5 

146*  . 

794 

53i 

7'4 

48 

454'«1 

Oil 

3'lf 

99 
I23i 
102 

204 

43 

i52i 

108 

no4 

2tl)l 

99.jxd 
l09Xd 

99jxd 

49i 
109 


85| 
1044 
109 

931 

49? 
1754 

29i 

83 

43 

80} 

68 
162! 
148 

26} 

146 
784 

95 

43i 

7oi 

47i 

47 

44Si 

63i 

3oi 

981 
I22{ 
lOI 

I9J 

414 
76 

i5ii 

108 
1104 

204 

9.j4xd 
loSxd 

97ixd 

*H 
108^ 


Canadian  Railways  were  affected  by  the  upset  in 
Yankees  and  also  by  the  proposal  to  amend  the  Act 
respecting  the  jurisdiction  of  the  Exchequer  Court  on 
railway  debts  so  as  to  convert  a  mortgage  into  nothing 
more  than  a  preferential  claim  on  the  proceeds  of  a 
sale.  The  Grand  Trunk  traffic,  too,  was  disappointing^ 
and  although  prices  of  these  stocks  did  not  give  way 
much  at  a  time  owing  to  the  resistance  afforded  by  the 
large  "  bear  "  accounts  open  in  them  the  decline  was 
persistent  and  the  aggregate  losses  on  the  week  ranged 
from  ;£^i  to  ;^2.  Canadian  Pacific  shares,  which  are 
more  influenced  by  Wall  Street  emotions,  were  only 
$1  or  so  lower.  During  the  past  fortnight  Canadiark 
Pacific  shares  fell  4^,  Grand  Trunk  first  and  second 
preferences  receded  6  and  the  ordinary,  guaranteed, 
and  third  preference  dropped  li.  Money  in  this  section 
cost  from  5  to  7  per  cent. 

In  the  Foreign  Railway  market  Mexican  Railway- 
stocks  fell  sharply  on  sales  in  connection  with  the 
closing   of   the    Hawkins    account,     but   a   syndicate 
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promptly  took  up  all  that  was  offered  and  prices  re- 
covered still  further  on  the  increase  of  $8,000  in  the 
traffic  return.  Final  quotations,  however,  especially 
of  the  two  preferences,  still  showed  substantial  losses 
on  the  week.  Mexican  Southern  issues  relapsed  on 
the  issue  of  the  report,  which  was  considered  disap- 
pointinjf,  but  other  Mexican  things  were  steady. 
Argentine  Railway  traffic  figures  were  again  remark- 
ably good  but  dealings  were  few  and  prices  were  for 
the  most  part  left  alone.  Uruguay  things  were  in- 
clined to  be  fiat  without  much  doing  in  them,  and 
Brazilian  issues  may  be  said  to  have  been  steady. 
Nitrate  Railways  shares  were  in  demand  from  the  Con- 
tinent and  finished  fractionally  higher.  The  account 
open  for  the  rise  in  South  American  issues  is  small,  and 
carrying  over  charges  rarely  exceeded  4^  per  cent., 
while  on  Mexican  Railway  stocks  the  rate  ruled  from 
6  to  8  per  cent.  As  a  rule  Argentine  Railways  were 
lower  on  the  fortnight,  the  losses  reaching  as  much 
as  4^  in  Buenos  Ayres  and  Pacific  ordinary,  6  in  Cor- 
doba and  Rosario  preference  and  8  in  Buenos  Ayres 
and  Rosario  deferred.      The  consolidated  ordinary  and 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


MISCELLANEOUS. 
{Dividends  for  last  completed 
year  are  given  in  parentheses.) 


1093  loij 


I0/4i 

Sit 
'1 

221- 

25/6 
109J 

653 
23/6 


12/- 
17/9 
104 

ni 

40« 
99S 


8 

32 

I03i 


io6i 

i4oi 
102$ 

nt 


Allsopp  Ordinary. . 
City  of  London  Ord. 
Guinness  Ord.  Stock  (20) 
Ohlsson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3j) 

Aerated  Bread  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5*) 
Bradford  Dyers  Ord.  (7) 
British  Westing  ho  use  Pref.    . 
Brnnner  Mond  (35) 
Callender's  Cable  Ord.    ;2j)    . 
Calico  Printers  Ordinary  (2i) .. 
Coats  Ordinary  (20) 
Do.    Preference  (20 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord,  (20) 
Imp.  Tobacco  Preference  (5*) 
Do.  Debentures  (4I; 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  {30) 
Nelson  James  Ordinary  (10)   , . 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  {5) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  {35/-) 
Peruvian  Cor.  4p.c.Cum.Pf.  (ij) 

Do.  Debentures  (6) 
National  Discount  (lo)  .. 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Light  Sc  Coke  Ord.  Stk.  (4^) 
South  Metro.  Gas  Ord.  {5^) 
Armstrong,  Whitworth  (15) 
Babcock  is.  Wilcox  Ord.  (20) 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  BuUough  Ord.  (7) 
Pease  &  Partners  Ordinary(3). . 
United  States  Steel  Ordinary. . 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam     .. 
Peninsular  &  Oriental  Det.  (13) 

Royal  Mail 

U  nion-Castlc   Mail    Steamship 

Ordinary  (5) 
Anglo-American  Telegraph — 
Pret.  Ord.(2i) 
Do.  Def.  Ord. 

Commercial  Cable  (bj  . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  .  • 
National  Telephone  Def.  (5)  .. 
Western  Telegraph  17J  . . 
briiisli  Elect.  Traction  Ord.  (6) 
Aiiglo-Argentine  Trauis  Urd.iS) 
Lunoon  oeneral  Omnibus  (b) 
London  United  Trams  Pret.  (5) 
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preference  issues  of  the  last-named  were  3f  and  3^^ 
down,  lintre  Rios  ordinary  and  preference  fell  3  and 
2  and  Argentine  North-Kastern,  preference  i^,  but  on 
the  other  hand  Buenos  Ayres  and  Pacific  ordinarj' 
shares  improved  2\  and  Great  Southern  ordinary  and 
preference  i  each.  Central  Uruguay  of  Monte  \'ideo 
fell  2  and   Midland  Uruguay  debentures  3^,   but  with 


the  exception  of  a  decline  of  3  in  San  Paulo  ordinary 
Brazilian  things  were  much  as  before.  Mexican  ordi- 
nary and  second  preference  receded  i  and  3  and  Mexi- 
can Southern  second  mortgage  debenture  stock  2\,  but 
Interoceanic  "  B  "  debenture  .stock  put  on  3.  Of  the 
other  changes  in  this  section  the  most  notable  was  a 
fall  of  6  in,  United  Railways  of  the  Havana  preference 
stock. 

Most  of  the  business  in  the  Miscellaneous  markets 
was  of  the  selling  order,  stocks  and  shares  being 
quietly  offered  all  through  the  week,  and  final  prices 
for  leading  favourites  were  generally  lower.  Breweries 
were  again  a  very  weak  spot,  a  large  number  of  stocks- 
showing  falls  on  the  week,  with  Watney  Combe  issues- 
specially  flat,  and  there  can  be  no  shadow  of  doubt 
that  the  "  Trade  "  is  in  a  very  bad  way.  A  large  part 
of  the  trouble  has  been  entirely  self-sought,  gross  over- 
capitalisation and  bad  financial  methods  now  bringing 
the  inevitable  difliculties.  In  addition,  the  public  is- 
probably  drinking  less.  Manchester  issues  also  suf- 
fered severely  owing  to  the  bad  report,  and  Huggins 
shares  were  depressed  by  the  announcement  concern- 
ing interim  dividends.  Amongst  catering  companies 
Gordon  Hotels  were  flat,  and  Spiers  and  Pond  "  C  " 
debenture  stock  fell  heavily,  while  other  shares  dropped 
fractions.  Sweetmeat  .Automatic  lost  further  ground 
on  the  alarming  decrease  of  ;^2,568  in  the  receipts  for 
April.  This  company's  affairs  are  in  a  bad  state,  and 
we  hear  much  talk  of  competition  from  "  halfpenny  ' 
machines.  British  Tea  Table  showed  signs  of  re- 
covery, but  meat  shares  were  all  disposed  to  fall  back. 
Nitrates  were  irregular,  with  Colorado  weak,  owing  to 
the  disappointing  dividend,  and  Nobel  Dynamites 
again  gave  way.  Textile  and  oil  shares  continue  dull, 
and  the  tendency  was  usually  adverse  in  the  iron  and 
steel  division.  Brunner  Mond  shares  had  a  good  rise 
on  the  increase  of  5  to  35  per  cent,  in  the  past  year's 
dividend,  which  shows  what  can  be  done  in  the  chemi- 
cal trade  without  protection.  Gas  Light  stock  was 
bought  for  investment,  and  in  the  shipping  list  RoyaF 
Mails  were  disposed  to  improve.  London  Docks  de- 
ferred became  weak  on  the  transfer  of  the  Allan  Linv° 
to  the  Surrey  Commercial  Dock.  Chinese  shares 
showed  small  losses,  and  Hudson's  Bays  recovered 
part  only  of  a  heavy  decline. 

No  further  "  hammerings  "  took  place  on  the  Stock 
I-:xchange,  and  that  helped  markets  this  morning  to  put 
on  an  appearance  of  strength  once  more.  Business 
was  not  better,  but  quotations  were  lifted  in  many 
cases,  and  the  only  prominently  weak  spot  was  in- 
Mexican  Railway  stocks,  which  were  sent  down  by  the- 
rather  depressing  story  recited  at  yesterday's  meeting 
by  the  chairman.  He  told  nobody  anything  that 
readers  of  this  Review  have  not  known  this  long  while 
back,  because  it  has  been  emphasised  for  them,  but 
it  seems  to  have  struck  the  market  as  something  fresh 
and  strange  that  the  working  charges  will  probably  be 
higher  in  future,  because  the  various  renewal  funds 
have  been  so  severely  dipped  into  during  the  past  two 
half-years  that  they  are  now  almost  exhausted.  The 
Paris  Bourse  was  steady,  and  therefore  KafTir  shares 
and  things  of  that  sort  were  firmer  with  the  rest  at  the 
close.  Should  this  advance  continue,  speculative 
holders  of  most  things  will  be  wise  to  take  advantage 
of  it  and  sell  out,  for  we  are  only  preparing  for  th-j 
next  slump. 

MINING  NOTES  AND    NEWS. 

♦,'  Frank  and  unbiassed  anstrers  are  given  to  all  questions  relating  I 
Mines.      Address    Editor,    Mining    Section,    and    enclost    One 
Shilling  for  each  question  asked.     No  bucket  shop  circular  of 
advertisement  should  ever  be  responded  to  uithout  first  consulting 
the  Investors'  Review. 
It  was  with  considerable  anxiety  that  the  market  looked  for- 
ward to  the  mining  settlement  this  week,  for  the  past  account 
was  unrelievedly  dreary  and  heavy,  and  prices  drooped  durirt;; 
the  fortnight  with  almost  heartbreaking  persistency.     Here  and 
there  a  sporadic  and  apparently  desperate  attempt  was  made  to 
rally   quotations,    but   such    efforts    met    with    no    appreciab'? 
success,,  for  there  was  no  strong,  steady  support  behind  theTf;. 
Pusiness  of  the  genuine,  outside  hind  has  been  absent,  for  it 
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seems  well-nigh  impossible  to  lure  the  public  into  the  South 
African  market  either  by  Trust  or  any  other  enticements.  We 
have  experienced  many  gloomy  accounts  in  the  mining  market 
since  the   IJoer  war  broke   out,   but  it  is  questionable   whether 

•  any  one  has  really  been  gloomier  than  that  now  ended,  or  whether 

•  so  little  business  has  ever  before  been  done.  The  suspense- 
begetting  situation  in  the  Far  East  is,  of  course,  responsible  for 
much,  but  it  is  questionable  whether  the  market  would  have 
been  livelier  had  the  situation  been  less  acute,  for  it  would  have 
made   no   difference   to   the   profound    distrust   with   which   the 

,  public  regard  the  magnates.  How  is  this  distrust  to  be  changed 
into  faith  and  confidence  in  men  who  have  a  deep  scorn  of 
ionesty?  Yet  such  a  wonderful  change  must  come  before  we  can 
witness  anything  like  healthy  vitality  in  the  Kaffir  Circus. 

Carry-over  day  was  on  Tuesday.  In  the  generality  of  cases 
contango  rates  were  the  same  as  at  the  previous  settlement.  The 
charge  on  Gold  Fields  was  a  little  lighter  at  3l4-4'/i  per  cent., 
but  somewhat  stiffer  on  Rand  Mines  at  5-6  per  cent.,  at  which 
figure  East  Rands,  Modderfonteins,  and  Randfontein  Estates 
were  carried  over,  the  general  rate  on  Kaffir  shares  being  s%-(>'A 
per  cent.,  as  before.  Amongst  diamonds,  whilst  De  Beers  were 
carried  over  at  1-2  per  cent,  against  2-5  per  cent.,  the  Jagers  rate 
hardened  from  2-3  per  cent,  to  3>3-4}4  per  cent.  In  the 
Rhodesian  section  the  rale  was  a  trifle  easier  at  5-7  per  cent., 
though  the  "  banket  "  shares  were  arranged  at  about  6-7  per  cent. 
West  Africans  and  Egyptians  were  again  continued  at  6-7  per 
cent,  and  6-8  per  cent,  respectively.  The  majority  of  West 
Australian  shares  were  carried  over  at  5-7  per  cent.,  but  on 
Oroya-Hrownhills  the  rate  was  4.6  per  cent.,  on  Golden  Horse- 
shoes 3-5  per  cent.,  on  Great  Boulders  and  Perseverance  2-4 
per  cent.,  and  on  Ivanhoes  5-6  per  cent. 

The  making-up  lists  showed  that  losses  preponderated  in  all 
departments.  Crown  Reefs  fell  1%  and  declines  of  J|  were 
shown  by  Premier  Diamond  deferred  and  .South  African  Gold 
Mines,  followed  by  relapses  of  fi  in  Witwatersrand  Townships, 
-fs  in  Rand  Mines  and  Modderfonteins,  %  in  Apex,  Coronation 
Syndicates  and  Henry  Nourse,  /j  in  East  Rands,  South  African 
Gold  Trust,  Geldenhuis  Estate,  and  H.  E.  Proprietarys,  ii  in 
Anglo-French,  Geldenhuis  Deep,  and  Montrose  Diamonds,  -/^  in 
Glen  Deep,  Rand  Mines  Deep,  Robinson  Deep,  and  South  Rose 
Deep  ;  9-32  in  Modderfontein  "  B,"'  %  in  Barnato  Consols,  East 
Rand  Mining  Flstates,  Gedulds,  Welgedacht  Exploration,  and 
many  others.  There  were  also  numerous  declines  of  ,\  and  less 
both  in  Kaffirs  and  Rhodesians.  As  a  result  principally  of  Mr. 
Cresswell's  report  on  the  property,  Hibianis,  amongst  West 
Africans,  fell  -^g,  but  the  other  changes  were  not  of  outstanding 
importance.  There  were  several  falls  of  -,^  and  less  in  the 
Egyptian  list.  West  Australians  were  likewise  weak.  Golden 
Horse.shoes  declining  %,  Ivanhoes  %,  and  Associated  5-32.  Great 
Fingalls  were  conspicuous  with  a  rise  of  -|\.  Amongst  copper 
shares  Rio  Tintos  lost  i^. 

For  the  new  account  business  has  been  as  trifling  as  ever. 
The  big  failure  announced  on  Tuesday  naturally  created  a  state 
of  nervousness,  and  the  rumour  went  round  the  market  that  it 
would  not  be  the  only  trouble  of  the  kind.  There  have  been 
further  realisations  in  connection  with  the  closing  of  weak  ac- 
counts. It  is  reported  that  meetings  have  been  held  in  the 
Kaffir  market  to  consider  the  positions  of  several  small 
jobbers,  and  it  is  well  known  that  many  have  had  to  be  assisted. 

An  increase  in  the  gold  output  of  the  Transvaal  for  the  month 
of  April  was  confidently  anticipated,  hence  the  figures  when 
issued  caused  disappointment.  From  the  mines  on  the  Wit- 
watersrand the  output  was  385,394  fine  ozs.,  and  from  those  in 
the  outside  districts  134772  ozs.,  making  a  total  of  399,166  ozs., 
valued  at  ;6i,69555o  compared  with  399,823  ozs.',  worth 
£1,698,340  in  March,  showing  decreases  of  657  ozs.  and  ;^2,79o 
respectively.  Taking  into  consideration  the  fact  that  April  was  a 
day  shorter  than  March,  there  was  virtually  an  increase  on  the 
daily  average,  which  was  13,305  ozs.  against  12,898  ozs.  ;  thus 
there  would  have  been  an  advance  of  12,200  ozs.  had  the  months 
been  of  equal  length.  A  new  contributor  to  the  yield  is  the  Con- 
solidated Langlaagte,  which  produced  2,984  ozs.  The  total 
number  of  natives  employed  at  the  end  of  the  month  was  96,214, 
showing  a  net  gain  of  i,6io. 

The  Rhodesian  section  has  been  as  quiet  as  the  Kaffir  and 
several  of  the  speculative  favourites  have  recorded  small 
declines.  Egyptians  have  been  equally  neglected,  but  West 
-Afncans  have  been  hoisted  on  the  cable  announcing  the  cutting 
of  solid  banket  "  averaging  7  ft.  7  in.  in  width,  and  assayini 
26  dwts.  in  one  face  and  32  dwts.  in  another.  With  the  excep- 
tion  of  a  slight  rise  in  Golden  Horseshoes,  West  Australians  are 
mostly  unchanged.  Amongst  British  Columbians  Stratton's  have 
nsen  sharply  on  a  promising  circular  from  the  directors  Rio 
Iintos  have  been  strong  in  the  copper  group. 

An-gelo  Gold  Mines.— This  company's  battery  milled  141,930 
tons^  ast  year  of  an  average  assay  value  of  14.53'dwts.  per  ton,  a 
slight  increase  on  the  value  for  1903.  The  total  recovery  from 
all  sources  was  88,550  fine  ozs.,  equivalent  to  12.47  dwts  ne-- 
ton  realising  ;^376,97i,  at  the  rate  of  53s.  id.  per  ton.  Working 
costs  averaged  nearly  26s.  2d.  per  ton  against  a  little  over 
27s.  4d.,  showing  a  decrease  of  is.  2.62d.  per  ton.  The  profit 
per  ton  milled  was  close  on  27s.,  or  nearly  6d.  per  ton  more  than 
the  average  for  1903,  the  aggregate  being  /i9i,5.s.  After  de- 
ducting the  profits  tax  for  the  past  two  years  there  is  left 
£1/5, 269  to  be  added  to  the  previous  credit  of  ^159,933,  makine 
an  available  sum  of  ;f 335.^03.  Two  dividends  of  2o^per  cent 
and  35  per  cent,  were  paid,  and  ;f  183,953  is  left  to  carry  to  the 
current  accounts.  Depreciation  is  debited  to  premiums  A 
strong  balance-sheet  is  issued.  Ore  reserves  are  estimated  at 
423,269  tons.     The  London  committee  has  just  received  intima- 


tion by  cable  that  it  has  been  agreed  by  the  directors  of  this 
company  and  the  East  Rand  Proprietary  .Mines  that  the  325,oof) 
deferred  shares  held  by  the  latter  shall  rank  for  dividend  from 
June  I  next,  as  the  354,000  tons  agreed  to  be  milled  will  by  that 
time  have  been  crushed.  In  order  to  obviate  separate  dividend 
declarations  on  the  original  and  the  deferred  shares  at  the  end 
of  June  it  has  been  decided  to  declare  a  dividend  for  the  five 
months  to  the  end  of  May,  after  which  the  whole  of  the  capital 
of  ^^625,000  will  rank  /an  passu. 

Driefontein  Cossoi-IDATki)  Mi.nks. — The  tonnage  crushed  in 
1904  was  179,696  tons  against  165,189  tons  in  1903,  the  assay 
value  improving  from  11.60  dwts.  to  12.10  dwts.,  whilst  the 
average  cost  of  milling  was  2s.  5.i8d.  against  as.  g.Sid.  From 
the  mill  the  yield  was  50,275  fine  ozs..  from  the  cyanide  plant 
37,528  ozs.,  from  the  slimes  5,304  ozs.  and  from  by-products 
358  ozs.,  realising  a  total  sum  of  /^.397,8ii,  giving  a  working 
profit  of  ^^176,217.  After  allowing  for  the  profits  tax  for  1903 
and  1904  the  net  credit  is  ;fi6o.3g2  to  be  added  to  ^76,641  from 
the  previous  year.  Two  dividends  of  15  per  cent,  and  25  per 
cent,  were  paid,  and  .£127,033  remains  to  be  taken  forward. 
Depreciation  is  charged  to  premiums.  Cash  totals  ;fi 79.421 
against  ^^27,006  owing  to  sundry  creditors,  while  debtors  appear 
for  ;^i  19,395,  so  that  the  financial  position  is  very  strong.  Ore 
reserves  are  stated  at  351,085  tons,  of  which  285,600  tons  may 
be  taken  as  payable  with  an  average  value  of  10.3  dwts.  per  ton. 

New  Comet  Goi.n  Minixg  Company. — An  average  of  62 
stamps  ran  during  the  past  twelve  months,  crushing  46,161  tons, 
yielding  16,894  ozs.  of  fine  gold,  valued  at  .1^71,850,  or  31s.  i.56d. 
per  ton.  The  cost  totalled  £78,123,  or  33s.  io.i7d.  per  ton,  thus 
entailing  a  loss  of  ^^6,273.  Milling  restarted  at  the  end  of  July, 
so  the  battery  ran  about  five  months.  The  loss  is  attributed  to 
the  extra  expenditure  "  in  settling  the  Chinese  coolies,  the  in- 
efficiency of  the  labour  in  the  earlier  months  and  the  small  num- 
ber of  stamps  at  work."  The  expenditure  prior  to  the  resump- 
tion of  milling  was  Z4.334'  ^"'  ''y  transferring  to  premium 
account  the  sum  of  jCyf),^!-;,  being  outlay  during  the  war,  and 
previously  debited  to  the  profit  and  loss  account,  the  wonderful 
feat  is  done  of  showing  a  credit  of  ;£65,8o2,  which  reduces  the 
debit  balance  from  ;£7o,754  to  ;f4,95i.  Is  not  this  marvellous 
finance,  reader?  Depreciation  is  likewise  charged  to  premiums. 
As  the  result  mainly  of  the  issue  of  25,000  reserve  shares,  cash 
totals  ;£i5i,98i.  But  the  cost  of  importing  Chinkees  is  found  to 
be  so  heavy  that  the  directors  have  had  to  make  arrangements 
with  the  parent  concern,  the  East  Rand  Proprietary,  to  borrow 
money  at  6  per  cent,  per  annum,  the  amount  advanced  to  the 
end  of  1904  being  £17, ny.  It  would  have  been  far  cheaper  to 
have  employed  whites,  and  more  money  would  have  been  put 
into  the  pockets  of  the  shareholders  in  the  long  run. 

New  Primrose  Gold  Mining  Company. — This  Barnato  com- 
pany milled  during  1904  191. S46  tons,  yielding  78,952  ozs.  of 
fine  gold,  including  30,320  ozs.  from  the  treatment  of  sands  and 
slimes,  the  yield  per  ton  being  34.71s.,  the  cost  19.90s.  and  the 
profit  14.803.  per  ton.  The  product  realised  ^^332, 109,  and  the 
gold  from  the  by-products  was  sold  for  ^^886,  making  a  total 
income  from  gold  of  /332,995.  Working  expenses  absorbed 
;f  190,970,  leaving  a  profit  of  £142,025  to  be  added  to  the  balance 
from  the  previous  year  of  ;Cii3,i77  and  £(>,04()  received  from 
sundry  sources.  A  couple  of  dividends,  of  15  per  cent,  each,  or 
30  per  cent,  for  the  year,  were  paid,  absorbing  /'97,5oo ;  de- 
preciation takes  £16,711,  and  the  profits'  tax  ;£8,778,  leaving  as 
much  as  ;f  138,262  to  carry  forward  to  the  next  account.  Sundry 
creditors  appear  for  ;£43,8i6,  but  cash  assets  amount  to  ;^i67,64S. 
The  payable  ore  re.serves  are  estimated  at  643,000  tons. 

Gi.E.NCAiRX  Main  Reef  Gold  Mining  Company. — An  average 
of  nearly  89  stamps  ran  in  the  year  ending  December  31st  last, 
milling  146,789  tons  of  ore.  The  total  fine  gold  recovered  was 
46.309  fine  ozs.,  valued  at  /i95,o28,  equal  to  over  26s.  per  ton 
milled,  whilst  the  total  working  costs  were  /i4i,98o,  equivalent 
to  over  19s.  per  ton,  leaving  a  net  profit  of  £53.048,  or  more  than 
7s.  per  ton.  The  balance  from  1903  was  £8,373,  3"<^  £^'^?ii 
was  received  from  sundry  sources.  Debenture  interest  takes 
£■4,000,  and  the  interest  on  the  loan  ;f2,857,  whilst  £22,127 
is  allowed  for  depreciation.  After  deducting  ;f400  premium  on 
debentures  and  ;^273  expenses  on  debenture  drawing,  there  re- 
mains ^33.418  to  be  taken  to  the  accounts  of  the  current  year. 
The  loan  amounts  to  £24,988,  and  creditors  are  owed  £-:.Sbs, 
appreciably  exceeding  the  liquid  assets.  Ore  reserves  at  the 
end  of  the  year  were  put  at  333,637  tons. 

Aurora  West  United  Gold  Mining  Company. — The  opera- 
tions carried  out  by  this  Albu  subsidiary  in  the  year  to  the  end 
of  December  consisted  mainly  of  preparatory  development  work. 
General  revenue  amounted  to  £s^^  and  the  expenditure  to 
;^i 7,336,  resulting  in  a  further  loss  of  ;£i6,Si8  and  increasing  the 
debit  in  the  balance-sheet  to  ;^40,549.  The  parent  company,  the 
General  Mining  and  Finance  Corporation,  continues  to  advance 
the  funds  necessary  for  carrying  on  the  work  determined  upon, 
including  the  increase  of  the  ore  reserves  and  the  impioveinent 
and  enlargement  of  the  reduction  plant.  It  is  intended  later  on 
to  submit  a  scheme  for  liquidating  the  company's  indebtedness 
and  providing  additional  working  capital.  At  the  end  of  1904 
the  loans  and  accrued  interest  to  the  parent  company  amounted 
to  £:i32,8o8. 

W'itwatersrand  Gold  Mining  Company. — During  the  greater 
part  of  1904  only  development  operations  and  work  connected 
with  the  additional  equipment  were  carried  on.  Milling  was  re- 
sumed on  December  ist  with  seventy  stamps,  and  to  the  end  of 
the  year  10.600  tons  were  crushed  for  a  yield  of  2,245  ozs.,  worth 
£g,S3S,  whilst  7,738  tons  were  treated  by  the  cyanide  plant  for 


May 


1905. 


XLhc  Jnvestors*  IRevtew^ 


593 


a  return  of  762  ozs.,  of  a  value  of  £3,23-;,  making  a  total  of 
jCi2,77S-  As  the  cost  of  getting  this  gold  was  ^17,625,  there 
was  a  loss  of  ^{^4,850.  Other  revenue  from  the  estate,  rents,  in- 
terest, licences,  etc.,  amounted  to  ^23,964,  against  which  sundry 
outgoings  absorbed  /^24,997>  making  the  net  loss  /^^,8S4,  re- 
ducing the  credit  balance  from  ^"247,238  to  ;if24i,354.  all  of 
which  has  been  spent  on  the  property.  On  June  14th  last  a 
special  meeting  of  the  shareholders  authorised  the  increase  of  the 
capital  from  ;^375,ooo  to  ^^425,000  by  the  creation  of  50,000  ;^i 
shares,  37,500  of  which  were  offered  at  ^5  los.  per  share,  the 
price  at  which  they  were  guaranteed,  the  balance  being  kept  in 
reserve.  As  the  37,500  shares  were  taken  up,  the  issued  capital 
is  j^'412,500.  Thus,  premiums  alone  brought  in  ;^'i68,75o,  to 
which  depreciation,  amounting  to  ;C39,534,  has  been  charged, 
and  as  the  commission  on  the  guarantee  and  other  charges 
amounted  to  ^10,500,  the  account  now  stands  at  ^118,715.  Not- 
withstanding the  issue  of  these  shares,  there  is  a  bank  overdraft 
of  /.'i7,455,  and  current  liabilities  are  nearly  ^^23,000.  whilst  the 
company  has  only  ^2,126  in  cash,  with  gold  in  tran.>iit  of  a  value 
of  ;{.i2,775  and  debts  amounting  to  ^^5,300.  There  were  de- 
veloped during  the  year  622,430  tons  of  ore,  making  the  reserve 
tonnage  at  the  end  of  the  year  1,158,830  tons,  of  which  960,534 
tons  are  payable,  of  an  assay  value  of  10.48  dwts.  per  ton. 
''The  working  costs,"  says  the  consulting  engineer,  "were 
naturally  very  high,  mainly  on  account  of  the  inefficiency  of  the 
neuly-imported  Chinese  coolies,  which  admitted  of  only  a 
.small  tonnage  being  milled,  although  the  number  of  unskilled 
labourers  emploj'ed  was,  under  ordinary  circumstances,  pro- 
bably sufficient  to  supply  twice  the  number  of  stamps  actually 
run."  On  the  credit  side  of  the  balance  is  the  following  asset 
(SIC} — Chinese  Labour  Supply,  ^^42,090. 

Apex  Mines. ^This  company,  whose  shares  still  stand  at  an 
outrageously  inflated  figure,  continues  to  rely  for  IlS  principal 
income  upon  the  selling  of  coal,  and  during  1904  213,090  toris 
were  disposed  of  against  181,432  tons  in  1903  and  133,215  tons 
in  1902.  The  gross  profit  on  coal  winning  was  ^^36,324  and  the 
net  profit  ^^31,602,  inclusive  of  ^^2,182  received  from  interest, 
rents,  brokerage,  &c.  In  addition  to  its  collieries  the  company 
has  a  gold  section,  a  quarry  section,  and  a  farm  section,  but 
little  revenue  is  derived  from  any  of  these,  and  much  money  !.■? 
spent  on  them.  On  the  gold  section  the  expenditure  last  year 
was  _^4,o95  and  the  loss  was  jf  1,423,  after  allowing  for  ^f 2,672 
received  from  interest ;  the  cost  of  stone  winning  in  the  quarry 
was  /.8,g44,  and  as  the  revenue  was  /'7,262,  there  was  a  debit  of 
;^i,682.  On  farming  the  excess  expenditure  was  ^^1,304,  so  the 
net  profit  is  reduced  to  ^^27,192.  With  the  sum  brought  in  there 
is  a  disposable  balance  of  £37,846,  and  another  dividend  of  20 
per  cent,  is  recommended.  lioring  operations  continue  to  be 
carried  on  in  the  gold  section  of  the  property,  but,  as  usual, 
without  many  encouraging  results.  Borehole  "L"  was  com- 
pleted during  the  year  ;  it  demonstrated  the  existence  of  the 
Main  Reef  beds,  but  assay  values  were  poor.  Other  boreholes 
have  been  sunk  since,  and  the  sum  spent  on  diamond  drilling 
during  the  year  was  ^,'6,831.  Financially,  the  company  is  in  a 
strong  position.  In  his  speech  at  the  meeting  of  the  companj' 
the  chairman  announced  that  the  directors  have  decided  to  start 
shaft  sinking,  an  exceedingly  bold  policy  looking  to  the  highly 
speculative  values  of  the  reefs.  To  do  this  the  company  will  re- 
quire from  ;fi5o,ooo  to  ;f2oo.ooo,  and  the  directors  are  in  a 
quandary,  for  they  know  not  how  best  to  raise  it,  whether  by 
borrowing  it  or  issuing  shares.  So  they  are  considering  the 
])roblem,  and  perhaps  the  world  will  learn  their  decision  by 
and  bye. 

C.1S0N  Gold  Minks. — Owing,  it  is  declared,  to  the  great  reduc- 
tion in  the  labour  supply  it  was  found  necessary  last  vear  to 
close  down  the  mine  in  July,  since  when  practically  nothing  has 
been  done  underground.  It  is,  however,  hoped  shortly  to  re- 
commence work  at  all  available  points,  so  that  when  milling 
begins  operations  will  not  be  hampered  for  lack  of  development. 
No  profit  and  loss  account  is  yet  issued.  Sundry  expenditure 
amounted  to  ^^8,085  against  ^378  interest  accrued,  leaving  a 
deficit  of  ;^7,7o6  to  be  added  to  the  ;f2i,o46  excess  expenditure 
to  the  end  of  1903.  To  the  East  Rand  Proprietary  Mines  the 
company  owes  ^20,968,  and  has  ^f 42, 168  cash  in  hand,  the 
guarantors  being  called  upon  during  the  year  to  take  up  30,000  of 
the  reserve  shares  at  75s.  per  share  premium,  the  whole  issue 
producing  the  nice  little  sum  of  ;^i3S,375.  The  ore  reserves  at 
the  end  of  December  were  computed  at  421,030  tons. 

Cinderella  Gold  Mining  Company. — Owing,  say  the  direc- 
tors, to  the  scarcity  of  labour,  no  development  work  was  pos- 
sible on  this  company's  property  during  the  twelve  month.s 
ending  December  31  last.  Interest  gave  ^82  and  rents  ^58, 
making  a  total  income  of  ^140,  and  the  loss  was  ;^i,i9g,  in- 
creasing the  debit  to  ;^2,i49.  Liabilities  are  trifling  and  cash 
totals  ;/,'6,023. 

Cinderella  Deep. — Shaft  sinking  was  continued  during  tlie 
financial  year  to  the  end  of  1904,  the  depth  reached  being 
2,831  ft.  The  consulting  engineer  estimates  that  the  ore  bodies 
will  be  cut  at  between  3,420  ft.  and  3,470  ft.  in  July  next.  It 
is  intended  to  commence  with  a  mill  of  100  stamps,  with  tube 
mills  of  sufficient  capacity  to  make  the  crushing  equipment 
equal  to  200  heads,  capable  of  treating  30,000  tons  per  month. 
Given  favourable  labour  and  other  conditions,  the  directors 
think  it  should  be  possible  to  commence  crushing  towards  the 
end  of  1907.  The  revenue  for  the  year  from  interest,  rents,  etc., 
■was  ^5,548  and  the  expenditure  ^5.929,  leaving  a  debit  of 
^380,  which,  deducted  from  the  sum  brought  forward,  gives  a 
credit  balance  of  ^^1,019  to  carry  forward.  Cash  totals  the 
considerable  sum  of  ;/^ 261, 930. 


MODDERFONTEIN  EXTENSION. — No  pumping  '»as  done  oa  thi» 

company's  property  during  1904,  and  the  shafts  are,  therefore, 
still  full  of  water.  Work  is  to  be  resumed  as  soon  as  possible 
after  the  schemes  for  obtaining  the  necessary  cash,  now  under 
consideration,  have  matured.  The  caprtalised  expenditure  was 
jCi$,S27,  against  ;i^i,224  received  from  interest  and  sundry 
sources,  leaving  a  deficit  of  ;£i4,303.  There  appears  to  be  no 
ca.sh,  whilst  liabilities  consist  of  an  overdraft  of  ;^2,i96  and  a 
sum  of  ;^3,i84  owing  to  creditors. 

Paarl  Central  Gold  Mining  and  Exploration  Company.— 
The  expenditure  incurred  by  this  company  in  1904  amounted  to 
;^2,999,  against  which  interest  and  sundry  revenue  brought  in 
;^i,774,  leaving  a  net  excess  of  ;f  1,225  s"^  raising  the  debit  to 
/73,566.  No  attempt  has  yet  been  made  to  unwater  the  mine 
and  practically  no  repairs  have  been  done  to  the  machinery  and 
plant  on  the  surface.  Thus  there  will  have  to  be  considerable 
expenditure  before  milling  operations  can  be  resumed.  Cash 
amounts  to  only  ;£2o,75o. 

New  Hlue  Skv  Gold  Mining  Company.— No  development 
work  was  carried  out  during  1904  and  no  proposal  for  the  flota- 
tion of  the  ground  was  received,  but  it  is  confidently  expected 
that  a  new  company  will  be  formed  during  the  present  year. 
Shall  we  shout  hurrah?  A  further  loss  of  £6,363  was  incurred 
and  the  deficit  now  amounts  to  ^^59,747.  A  sum  of  ;f75'5'3  ^** 
been  borrowed  from  the  East  Rand  Proprietary  to  keep  the  com- 
pany going. 

H.  V.  Company. — With  a  sufl[iciency  of  labour,  the  directors 
of  this  vendor  company  exultingly  cry,  the  subsidiary  companies 
of  the  East  Rand  Proprietary  Mines  will  be  able  to  complete 
their  equipments,  if  not  by  the  end  of  1905,  early  in  the  follow- 
ing year,  so  "  the  time  when  you  will  receive  your  full  one- 
fourth  share  of  the  profits  is  fast  approaching  and  is  within 
measurable  distance."  What  a  relief  it  is  to  hear  this,  and  how 
much  more  cheerful  it  makes  one  feel  in  these  gloomy  times  t 
The  expenditure  during  1904  was  ;^i,o83  and  the  income  £62 
from  interest,  so  the  previous  year's  credit  of  /900  is  converted 
into  a  debit  of  ;f  121.  Cash  stands  at  ^^3,570  and  sundry  debtors 
are  owed  £vyi- 

BiBiANi  Gold  Fields. — The  directors  of  this  Jungle  company 
have  issued  to  the  shareholders  the  full  report  on  the  property 
by  Mr.  F.  H.  P.  Creswell,  and  it  only  confirms  the  unfavourable 
impressions  already  made  by  the  summary.  It  appears  that 
some  months  ago  the  directors  entered  into  an  arrangement  with 
Mr.  C.  S.  Goldmann  whereby  he  should  join  the  board  under 
certain  conditions.  According  to  the  terms  he  was  to  nominate 
an  engineer  to  report  on  the  mine  at  the  company's  expense,  and 
selected  Mr.  Creswell.  After  considering  the  latter's  report,  he 
says  he  prefers  awaiting  the  result  of  the  further  work  recom- 
mended by  the  expert  before  accepting  the  position  of  director, 
liriefly,  Mr.  Creswell  says  that  present  indications  lead  him  to 
regretfully  suspect  that  the  bodies  of  good  ore  worked  hitherto 
are  rather  big  patches  of  surface  enrichment  and  that  evidence 
seems  to  point  to  these  patches  being  nearly  worked  out.  He 
estimates  the  ore  reserves  at  53,000  tons  of  i4'<  dwts.  rock, 
which  compares  with  the  estimate  given  by  the  manager  last 
December  of  a  sufficiency  of  ore  blocked  out  of  an  average  value 
of  15  dwts.  per  ton  to  supply  the  mill  for  at  least  four  years. 
Mr.  Creswell's  estimate  should  keep  the  plant  employed  for 
about  two  j'ears  only.  He  recommends  exploring  work  to  be  done 
in  those  places  which  seem  to  afford  the  most  favourable 
prospects  of  opening  out  new  bodies  of  payable  ore,  on  the 
results  of  which'  the  future  of  the  mine  depends.  Pending  the 
execution  of  such  work,  he  advises  the  directors  to  spend  as 
little  as  possible  on  additions  to  the  plant  and  machinery.  The 
report  has  been  submitted  to  Mr.  E.  Lichtenburg,  who  has  been 
doing  some  work  at  the  mine  during  the  past  year,  and  he  agrees 
with  some  of  Mr.  Creswell's  opinions,  but  is  much  more  hopeful 
of  the  probable  results  of  further  development  work.  The  perma- 
nency of  the  mine,  says  he,  as  though  such  a  platitude  were 
strikingly  original,  depends  upon  the  reef  continuing  at  depth  and 
is  of  a  payable  nature.  The  most  ignorant  investor  knows  this.  It  is 
more  important  to  learn  his  opinion  that  the  evidence  so  far  is 
favourable  to  such  a  continuance  of  the  reef  in  depth,  but  only 
further  developments  will  show  whether  it  is  payable  or  not. 
Obviously  so.  As  for  the  ore  reserves,  he  says  that  Mr.  Cres- 
well's computation  can  only  be  treated  as  an  opinion  under  pre- 
sent conditions.  Meanwhile,  until  something  more  definite  i% 
known,  shareholders  can  only  suffer  suspense. 

Sons  of  Gwalia. — A  fairly  good  report  is  issued  by  this  West 
Australian  company  for  1904.  The  fifty-stamp  mill  treated 
108,808  tons  of  ore,  jnelding  62,626  ozs.  of  fine  gold,  reahsing 
/266,6i3,  and  after  deducting  expenditure,  depreciation,  etc., 
tlfie  net  profit  was  /i  16,129,  compared  with  /i  12,382.  Divi- 
dends were  paid  aggregating  30  per  cent.,  against  25  per  cent., 
whilst  the  working  costs  were  equal  to  22s.  i.49d.  per  ton,  a  de- 
crease of  3s.  5.i9d.  per  ton.  Ore  reserves  now  stand  at  362,865 
tons,  a  net  increase  of  41,905  tons,  of  an  estimated  value  of 
47s.  4d.  per  ton.  Messrs.  Bewick,  Moreing  and  Co.,  the  general 
managers,  make  the  important  statement  that  "  reduced  working 
costs  have  now  made  it  possible  to  treat  6  dwt.  ore  at  a  profit, 
as  well  as  to  include,  in  the  future,  bodies  of  ore  not  hitherto 
considered  payable."  This  will  correspondingly  improve  pros- 
pects. 

Scottish  Australian  Mining  Company. — The  unfavourable 
conditions  of  the  New  South  Wales  coal  trade,  to  which  reference 
has  been  made  in  recent  reports  by  the  directors  of  this  company, 
continued  throughout  the  latter  half  of  1904.  The  demand  for 
coal  fell  off  considerably  and  prices  likewise  declined.     So  th» 
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collieries  were  again  worked  at  a  loss.  Sales  of  coal  amounted 
to  80,434  tons,  which,  with  miscellaneous  receipts,  brought  in 
a  revenue  of  £30, $73,  involving  a  working  loss  of  £3,4^'  in- 
creased to  ^4,545  after  including  general  management  expenses 
in  Australia  and  London  expenditure  and  an  income  of  ;^83  from 
rents,  commission  and  transfer  fees.  Adding  this  to  the  loss 
brought  forward  the  total  debit  is  now  ;rf5,739.  There  seems 
little  or  no  prospect  of  an  early  improvement  in  the  conditions. 

Perseveran'CE  Gold  Mines. — The  report  of  this  Westralian 
•company  covers  a  period  of  twenty-one  months  to  the  end  of 
March,  1905,  though  the  accounts  are  brought  up  to  the  close 
of  1904.  Owing  to  the  long-continued  drought  and  the  conse- 
quent scarcity  of  water  at  the  Websters'  mine,  it  has  been  im- 
possible to  run  the  battery  full  time,  thus  not  only  reducing 
the  production,  but  considerably  increasing  the  costs.  Conse- 
'  quently  it  becomes  necessary  to  provide  further  funds  to  sink 
J  for  water  and  make  additions  to  the  plant  with  the  object  of 
increasing  the  tonnage  and  lowering  the  costs.  The  gold  won 
from  the  Websters'  battery,  by  cyanide,  crushing  for  the  public, 
and  the  sale  of  water,  realised  a  total  of  ^^23,869.  Expenditure 
absorbed  ;^i5,5o3,  and  maintenance,  repairs,  management,  &c., 
came  to  ^4,714,  leaving  ;^3,65i,  against  which  ;f3,785  has  been 
spent  on  mine  development  and  ^^2,070  on  machinery  and  plant. 
The  results  obtained  from  the  work  done  on  the  Perseverance 
mine  were  disappointing  and  the  mine  has  for  some  time  been 
let  on  tribute.  It  has  been  decided  to  make  an  issue  at  par  of 
^Ti  1,000  first  mortgage  5  per  cent,  debentures,  redeemable  in  two 
years  at  a  premium  of  10  per  cent. 

HyDEH.\B.\D  (Deccan)  Company. — The  results  reported  by  this 
■company  for  1904  show  an  improvement  upon  those  for  1903, 
the  profit  from  the  working  of  the  collieries  being  ;£48,49i,  com- 
pared with  £31,7^3-  Arrangements  made  with  the  board  by  the 
•Government  of  H.H.  the  Nizam,  which  came  into  force  on 
January  i,  1904,  resulted  in  a  reduction  of  the  royalty  on  coal. 
After  providing  ;^9,ooo  for  depreciation  and  ;^2,ooo  for  reserve, 
the  net  credit  was  £3S>3o(>,  out  of  which  the  directors  recom- 
mend a  dividend  at  the  rate  of  4  per  cent.  This  will  require 
^^30,240,  and  leave  ;^5,o66  to  be  carried  forward. 

Camp  Bird  Mine. — A  circular  from  the  directors  announces 
that  Mr.  John  Hays  Hammond  has  secured  for  the  Camp  Bird 
Company  a  bond  on  the  property  of  the  Imogene  Gold  Mines, 
which  extends  about  two  and  three-quarter  miles  along  the  vein 
system  parallel  to  that  of  the  Camp  Bird.  The  agreement  pro- 
poses that  the  Camp  Bird  shall  spend  during  eighteen  months 
#139, 500  on  development  work,  receiving  at  the  price  of  25  cents 
per  share  558,000  reserve  shares  of  the  Imogene  company,  being 
the  balance  of  $3,000,000  capital.  The  Camp  Bird  Company  is 
to  have  the  option  until  July,  1907,  of  acquiring  at  50  cents  per 
share  sufficient  shares  to  make  up  1,530,000,  thereby  securing 
control  of  the  Imogene  company.  Though  Mr.  Hammond  desires 
to  mipress  upon  the  shareholders  the  fact  that  the  value  of  the 
property  is  speculative,  he  considers'it  a  desirable  acquisition. 

Answers  to  Correspondents. 

Islands. —It  is  possible  that  the  company  may  pay  a  dividend 
some  time  in  the  future,  but  it  is  impossible  to  say  when  Latest 
reports  speak  hopefully  of  prospects,  and  perhaps  you  may  as  well 
hold  a  little  longer,  and  see  how  things  go. 

Sillet,— (i)  The  Chancellor  of  the  Exchequer  is  pledged  to  pay 
off  these  bonds  at  the  end  of  the  year  when  they  fall  due,  having 
really  borrowed  the  money  already  by  means  of  the  recent  issue. 
Whether  he  will  do  so  is  another  matter,  although  a  renewal  of 
this  portion  of  the  floating  debt  will  constitute  a  breach  of  faith. 
•  (2)  Nothing  more  than  a  fractional  decline  could  take  place  in  the 
price  of  bonds,  as  they  are  repayable  at  par,  and  with  redemption 
so  near  will  naturally  keep  close  to  that  figure. 

H.  M.  C— We  think  the  tendency  of  prices  is  more  likely  to  be 
down  than  up,  but  we  see  no  reason  why  you  should  accept  a  loss. 
although  it  is  only  a  small  one.  since  you  received  the  final  divi- 
dend. Keep  your  shares,  but  do  not  increase.  (2)  This  is  a  com- 
pany  we  think  very  little  of,  partly  because  it  was  grossly  over- 
capitahsed,  and  partly  because  the  man  who  built  it  up  now 
neglects  It.  We  should  hold  on  for  the  present,  but  cannot  give 
hopes  of  any  material  improvement  in  prices. 

Aldus.— (i)  This  is  a  very  fair  company,  and  since  the  pre- 
ference dividend  should  be  safe  enough,  we  see  no  reason  why 
5'ou  should  sell.  (2)  This,  of  course,  is  much  more  speculative 
but  the  trade  is  so  uncertain  that  we  do  not  think  you  should  sell 
just  now.  Business  may  pick  up,  and  then  you  might  get  out 
without  loss. 

.  f;.*^-  9— ^^^^P  ^^a'  y°^  l^ave  for  the  present,  but  unless  your 
holding  is  large  enough  to  make  it  worth  your  while  to  secure  the 
market  "turn."  you  should  not  trouble  to  take  them  up 
^"■,]^.:"~J^^  company  is  very  far  from  strong  financially,  but  we 
should  be  disposed  to  wait  for  last  year's  accounts,  which  are  just 
about  due,  to  see  if  any  benefit  was  derived  from  the  improvement 
}n  Australian  agriculture. 

J.  T.  W  — (i)  We  should  hold  these.  (2)  Also  these  (3)  A 
-promising  share,  not  to  be  parted  with  yet.  (4)  Hold  ona  while  (s) 
May  be  kept  on  prospects.  (6)  Should  be  sold.  (7)  We  think 
poorly  of  these,  and  perhaps  you  had  better  sell.  (8)  This  com- 
pany IS  doing  better,  and  the  shares  should  be  held  (g)  The 
report  issued  in  March  last  was  not  very  encouraging,  nor  does  the 
immediate  outlook  seem  much  more  promising,  so  it  might  be  as 
well  to  sell  out.  (10)  These  shares  must  be  regarded  as  little 
better  than  rubbish  as  there  does  not  appear  to  be  much  prospect 
of  their  ever  receiving  a  dividend.  '^      ^ 

Harassed.— Your  case  is  indeed  pitiful,  and  the  broker  who  led 
you  into  such  a  mess  must  either  be  a  bit  of  a  knave  or  one  of 


those  light-headed  fools  or  featberless  parrots  by  whom  a 
respectable  kind  of  business  is  crowded  and  degraded.  Averaging, 
in  our  experience,  is  the  surest  road  to  ruin  for  the  man  of  small 
means,  and  we  certainly  think  you  should  reduce  your  holding,  if 
not  clear  out  altogether.  It  looks  probable  that  the  market  may 
recover  a  little  during  the  present  account,  but  there  can  be  no 
certainty,  as  it  is  rotten  at  bottom,  and  these  shares  nothing  but 
the  dice  of  the  gambler,  as  your  broker  ought  to  have  known. 
Begin  selling  on  any  recovery. 

Australian. — (i)  We  think  these  shares  should  be  kept.  No 
doubt  the  industry  is  passing  through  something  like  a  crisis  just 
now  owing  to  the  disturbed  condition  of  the  country,  but  matters 
should  right  themselves  in  time,  and  then,  being  one  of  the  best, 
the  company  should  pull  round.  (2)  Here  also  the  shares  seem 
good  enough  to  hold,  although  the  business  is  terribly  speculative. 
However,  last  year  was  a  pretty  good  one,  and  when  the  report 
appears  in  a  few  weeks  time  we  fancy  a  fairly  satislaclory  state  of 
affairs  will  be  disclosed. 


NEXT    WEEK'S    MEETINGS. 

Monday,  Mav   15. 
Bengal  Dooars  Railway. — Winchester  House.  12.30  p.m. 
Equity   and   Law   Life  Association. — 18.   Lincoln's    Inn    Fields, 

I  p.m. 
Leopoldina  Railway. — River  Plate  House,  2  p.m. 
London  Bank  of  Australia. — Winchester  House,  noon. 
London  Ashanti  Gold  Mining. — Winchester  House,  2  30  p.m. 
Manchester  Brewery. -^Manchester,  2.30  p.m. 
Sons  ol  Gwalia. — Winchester  House,  noon. 
San  Sebastian  Nitrate. — Winchester  House.  12.30  p.m. 
Texas  Land  and  Mortgage.— 2.  Suffolk  Lane,  2.30  p.m. 

Tuesday.  May  16. 
Alianza. — Winchester  House,  2.30  p.m. 
Brampton  Brewery. — Che.-.terfield,  12  30  p.m. 
Car  Trust  Investment. — Winchester  House,  2  p.m. 
Day  Dawn  P.  C.  Gold  Mining. — Winchester  House,  noon. 
Globe  Telegraph  and  Trust..— River  Plate  House,  i  p.m. 
Hull.  Barnsley,  and  West  Riding  Junction  Railway. — Winchester 

House,  noon. 
Hyderabad  (Deccan). — Winchester  House,  noon. 
Morris  Aiming  Tube  and  Ammunition. — 12,  Charing  Cross  Road, 

noon. 
Inverell  Diamond  Fields. — Winchester  House,  2  p.m. 
John  Lysaght. — Bristol,  2.30  p.m. 

Liverpool  and  London  and  Globe  Insurance. — Liverpool,  11  a.m. 
Nitrate  Railways.— Winchester  House,  noon. 
Rohilkund  and  Kumaon  Railway. — Gresham  House,  noon. 
Villa  Maria  and  Rafino  Railway. — Winchester  House,  noon. 

Wednesday.  May  17. 
Brisbane   Electric    Tramways    Investment. — Winchester   House, 

noon. 
Dr.  Tibbie's  Vi-Cocoa.— Cannon  Street  Hotel,  noon. 
Investment  Trust  Corporation. — Cannon  Street  Hotel,  2  p.m. 
London  and  Provincial  Trust.— Cannon  Street  Hotel,  3  p.m. 
Western  Telegraph. — River  Plate  House.  2  p.m. 

Thursday.  May  18. 
Army  and  Navy  Co-operative.— 105,  Victoria  Street,  noon. 
Coetzeestroom     Estates  and   Gold   Mining. — Winchester   House, 

12.30  p.m. 
Costa  Rica  Railway. — Winchester  House.  2  p.m. 
Castner-Kellner  Alkali. — Cannon  Street  Hotel,  noon. 
Consolidated  Tea  and  Lands. — Glasgow.  11  a.m. 
Durban     Roodepoort     Gold    Mining.  —  Cannon     Street   Hotel, 

2.30  p.m. 
Lagunas  Nitrate. — Cannon  Street  Hotel,  noon. 
Santa  Rosa  Nitrate. —Winchester  House.  2.30  p.m. 
Trust  and  Agency  of  Australasia.- Cannon  Street  Hotel,  noon. 

Friday.  May  19. 
Bankers'  Investment  Trust. — Winchester  House,  noon, 
Elmore's   German   and   Austro-Hungarian   Metal.  —  Winchester 

House,  noon. 
Jules  Rolez. — Cannon  Street  Hotel,  noon. 
Land  and  Mortgage  Company  of  Egypt. — Cannon  Street  Hotel, 

noon. 
Nitrate  Producers  Steamship.— 20,  Billiter  Buildings,  11.30  a.m. 


London  City  and  Midland  Bank. — The  balance-sheet  for 
April  28,  shows  that  current,  deposit  and  other  accounts  were 
;f 46,618, 508  and  acceptances  on  account  of  customers  ;f2, 570,636, 
against  which  there  werecashin  hand  and  at  the  Bank  of  England 
;f  7.008. 112.  money  at  call  and  short  notice  ^7,475, 853,  investments 
;f  6,728, 542,  bills  of  exchange  ;^4, 572, 013,  and  advances  on  current 
accounts,  loans  on  security,  &c.,  ^25, 662, 144. 

Lloyds  Bank. —  The  balance-sheet  for  April  shows  liabili- 
ties consisting  of  current  and  deposit  accounts  /55, 484,863,  and 
bills  accepted  or  endorsed  ;f  1.830,253,  and  assets  of  cash  in  hand 
and  at  Bank  of  England  ;f 9, 552, 831.  cash  at  call  and  short  notice 
;f5.348.528,  bills  of  exchange  /6, 381, 125.  Consols  and  other  invest- 
ments, ;f  10,091,306,  and  advances  to  customers  and  other  securities 
^28,703,808. 

National  Provincial  Bank  of  England.—  Liabilities  on 
April  26.  consisted  of  ;f5o,258,335  on  simple  contracts  and 
;f4i4,874  on  notes  or  bills,  against  which  were  held  cash  in  hand 
and  at  Bank  of  England  /7, 133, 091,  money  at  call  and  short  notice 
;f4,oio,o29,  English  Government  and  other  securities /15, 248, 283 
and  bills  of  exchange,  promissory  notes  and  advances  to  customers 
;f  29,58 1, 806. 
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Notes  on  Books. 

Trades  Unions.  By  Geoffrey  Drajze  (London  :  Methuen 
and  Co.  Price  2s.  6d.  net).  The  part  labour  com- 
binations play  in  the  economic  and  political  life  of 
to-day  is  big,  yet  in  the  future  it  will  be  even  greater, 
and  it  is  only  fit  that  a  volume  dealing  with  their  rise 
and  progress  should  form  one  of  the  "  Books  on  Busi- 
ness Series."  Mr.  Drage  knows  his  subject  thoroughly, 
thorny  though  it  is,  and  he  gives  a  most  impartial 
account  of  the  growth  of  trade  unionism  in  this  country. 
Some  of  the  views  he  expresses  with  regard  to  the 
future  may  not  perhaps  find  general  acceptance,'  but 
they  are  none  the  less  worth  studying,  even  by 
opponents,  and  though  perhaps  readers  may  find  the 
volume  rather  difficult  to  get  through,  they  must 
remember  it  is  no  easy  task  to  condense  so  important  a 
subject  into,  comparatively  speaking,  so  small  a  space. 

Toivards  a  Social  Policy,  or  Suggestions  for  Constructive 
Reforms.      (London :     The    Speaker    Publishing    Com- 
pany;  price   is.net.)      This    pamphlet,  of   which   most 
of    the    chapters    originally    appeared    in    the    columns 
of  the  Speaker,    represents   the   conclusions   of  a   com- 
mittee   consisting   of    Messrs.   C.    R.    Buxton,    H.    C. 
Fairfax-Chomeley,    J.    L.    Hammond,    F.    H.    Hirst, 
L.   T.    Hobhouse,   J.    A.    Hobson,    C.    F.   G.    Master- 
man,  J.  H.  Morgan,  and  Vaughan  Nash.      Many  of  the 
ideas   have,    no   doubt,   a  strong  Utopian  flavour,  and 
might,    when    applied    in     practice,     be    found    either 
unwieldy   or  impossible   of  realisation,  because  of  the 
deterrent  and  retrogressive  influences  always  present  in 
the  State.     Yet  this  fault,  if  fault  it  is,  is  an  error  on  the 
right  side,  for  the  theories  enunciated  are  all  for  the  good 
and    well-being   of  the   nation.        Naturally    the    most 
important   reform   advocated    deals   with    land   and   its 
taxation.       To    restore    this    most    valuable   asset    to 
its    rightful    owners,    the    people,    to    renew    and    to 
extend  its  proper  cultivation,    to  check  and  ultimately 
put    a    stop    to    large     holdings,    and     at     the    same 
time  derive  from  it  an  adequate  revenue,  are  measures 
that  must  find  a  place  in  the  front  of  any  Liberal  pro- 
gramme worthy  of  the  name.    In  this  campaign  the  first 
move,  as  the  various  writers  in  this  brochure  state,  will 
have  to  be  the  taxation  of  land  values  on  a  proper  and 
scientific   basis.      This  done,    the   scope  of  the   Small 
Holdings  Act  could  then  be  extended,  greater  powers 
being  given  to  the  local  authorities  in  the  way  of  putting 
its  provisions  in  force,  the  relations  between  farmers  and 
their  landlords  ameliorated,  and  last,  but  not  least,  an 
improvement  made  in   the  housing  of  the  agricultural 
labourer.      On  these  subject  the  views  expressed  in  the 
pages  of  this  book  are  excellent,  and  if,  when  the  Liberal 
party   returns  to   power,   it    endeavours   to  give   them 
expression,   it   will   have   gone    a    long    way    towards 
bringing    workers    back    to    the    land     and  relieving 
the    industrial    congestion    that    now   exists  in  towns, 
which  year  by    year   is  growing   a   greater  menace  to 
the  State.     With  all  these  aims  we  cordially  agree,  and 
also   with    the   suggestions   made    for  dealing  with  the 
kindred  problems  of  the  unemployed  and  the  unemploy- 
able, though  perhaps  the  human  factor  and  its  influence 
is  at  times  rather  lost  sight  of  in  the  schemes  outlined. 
With  regard  to  the  trade  unions  and  the  recent  judicial 
changes    made    in    their    status,    the    committee    was 
evidently   strongly   biassed    in  favour  of  the  men,  and 
failed  in  a  measure  to  recognise  that  capital  as  well  as 
labour  has  rights.    However,  this  small  blemish  does  not 
detract  from   the  value  of  the  book  as  a  whole.     One 
other  criticism  and  we  have  done.     To  carry  out  the 
suggestions      would     in      many      cases      involve      the 
expenditure     of    considerable      sums     of      money     by 
the  State,  and  the  question  is   where  is  this  to  come 
from.     The  nation's  finances,  thanks  to  the  extravagance 
and  waste  that   have  characterised  their  administration 
during   the  past  ten  years,  are  in  a  most  unsatisfactory 
condition,  and  the  Liberals,  when  they  come  into  power, 
will   have  to  face  a  most   formidable  task  at  the  very 
outset.     Much  may  and  will  no  doubt  be  done  in  cutting 
down    the    votes   allotted    to    the    killing   services,    but 
economies  in  this  direction  will  not  restore  to  the  country 
that  prosperity  it  enjoyed  prior   to    1898.     To  do  this 


taxation  must  be  eased  and  readjusted,  so  that  its- 
burdens  may  fall  less  hardly  on  the  working  classes, 
and  these  reforms  are  perhaps  even  more  important 
than  the  development  of  a  social  policy,  since  once  they 
are  effected  the  other  becomes  much  easier  of  accom- 
plishment. Why  did  the  Committee  not  place  the  last 
chapter  on  Liberal  finance  first  ? 

The  Mining  Manual.  By  Walter  R.  Skinner. — 
One  gets  some  conception  of  what  mining  industries 
mean  to  modern  nations  in  turning  over  the  pages  of 
a  book  like  this.  It  deals  with  3,745  mining  com- 
panies, of  which  1,023  are  South  African,  557  Aus- 
tralasian, 351  West  African,  and  1,814  Miscellaneous, 
and  gives  the  latest  available  information  about  each. 
Altogether  the  book,  which  is  a  bulky  octavo,  runs  to 
1,415  pages  and  forms  a  simply  indispensable  work  of 
reference  for  the  tens  of  thousands  of  people  more  or 
less  interested  in  mining  adventures,  especially  gold 
mining.  A  long  and  interesting  preface  by  Mr.  Walter- 
R.  Skinner  amongst  other  things  sets  forth  the  pro- 
gress of  gold  outputs  in  South  Africa,  Western  Aus- 
tralia and  India  during  the  past  year.  The  figures- 
indicate  progress  in  Africa,  but  not  in  Western  Aus- 
tralia, and  in  India  the  increase  was  only  16,628  ozs. 
on  1903.  For  all  that,  the  Indian  field  is  still  the  most 
steadily  profitable  to  those  who  prudently  invest  in  it, 
and  in  spite  of  disappointing  incidents  it  seems  not 
improbable  that  Western  Australia  will  do  better  in 
the  near  future  than  in  the  past.  The  volume  gives 
the  usual  alphabetical  lists  of  directors  and  secretaries 
and  includes  a  dictionary  of  mining  terms;  in  fact,  it- 
is  full  of  useful  matter. 


Company  Reports  and  Balance  Sheets. 

',*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  01  Repot  ts  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Mexican  Southern  Railway,  Limited. 

The  working  results  of  the  main  line  and  tramways  for  the 
twelve    months    ended    December    31    showed    an    increase    of 
8130,800  to  $1,170,205  in  gross  receipts,  but  working  expenses  rose 
by  ^128,971  to  $799,88:,  or  68.35  P^r  cent,  against  64.55  P*'^  cent., 
and  net  revenue  was  consequently  only  $1,829  higher  at  $370,324. 
This  increase  in  expenses  was  due  to  exceptional  expenditure  on 
fuel  owing  to  the  inadequate  local  supplies  of  firewood,  which 
caused  the  company  to  have  recourse  to  coal  of  which  3,914  tons 
were  used,  but  wood  is  now  more  readily  obtainable  and  the  use 
of  coal  has  been  almost  entirely  discontinued  since  the  com- 
mencement of  the  current  year.     Converted  into  sterling  at  the 
exchange  of  23.i9d.  to  the  $,  the  gross  receipts  were  ;£i  12,072 
and  the  net  ;f35,783.     To  this  were  added  ^8,367  brought  for- 
ward, ^46,840  from  interest  on  Mexican  Government  6  per  cent, 
silver  subvention   bonds  and  ;f2,i77  from   dividends,   interest, 
&c.,  making  a  total  of  £<)2,iy3.    Interest  on  the  first  and  second 
debenture  stock  absorbed  ;^52,689,  trustees'  fees  and  fire  insur-- 
ance  fund  took  ;f5oo  each,  and  after  meeting  income-tax,  &c.,. 
;^5,ooo  is  again  placed  to  renewal  and  contingency  fund,  and  the 
dividend  on  the  ordinary  stock  is  maintained  at  2%  per  cent., 
leaving  ^9,086  to  be  carried  forward.     The  sinking  fund  for  the 
redemption   of  the   fifty  year  silver   subvention   bonds  became 
operative  during  the  year,  when  $42,000  were  drawn  and  the- 
proceeds  applied  to  the  redemption  of  ;^4,i68  of  the  4  per  cent. 
first  mortgage  debenture  stock.     Then  in  October  last  the  board 
announced   that   the    Government    was    contemplating   the   im- 
mediate   redemption    of    the    remainder    of    these    bonds,    and 
although  the  company  was  reluctant  to  accept  this,  seeing  that 
the  interest  on  the  bonds  had  contributed  very  materially  to  the 
charges  on  the  second  debenture  stock  the  arrangement  has  been 
carried  through.     The  bonds  and  interest  thereon  to  May  31, 
1905,  were  paid  off  on  January  31  at  24i^d.  per  $,  and  the  out- 
standing first  mortgage  debenture  stock  was  redeemed  on  the 
following  day,  so  that  the  second  debenture  stock  is  now  the 
first  charge.     By  this  transaction  the  net  revenue  of  the  current 
year  will  benefit  to  the  extent  of  £i3,$2i,  but  thereafter  the  only 
revenue  available  for  interest  and  dividend  will  be  that  arising 
from  the  working  of  the  railway,  so  that  the  prospect  for  the 
ordinary  stock  is  none  too  bright.     After  the  redemption  of  the 
;^6o5,832  first  mortgage  debenture  stock  at  no  and  the  payment 
of  the  incidental  expenses  there  was  a  surplus  of  over  £j^,aoo, 
which  the  company  has  been  authorised  by  the  second  debenture 
holders  to  apply  to  capital  purposes.     In  the  very  full  report  by 
the  general  manager  it  is  stated  that  the  total  receipts  for  the 
first  time  exceeded  $1,000,000.     Passengers  increased  by  44,059, 
and  the  net  advance  in  goods  and  animals  was  18,433  tons,  of 
which  6,117  'ons  was  due  to  grain,  1,270  tons  to  ore,  1,83a  tons 
to   railway   construction    materials,  and    7,634   tons   to   miscel- 
laneous traBfic.    The  larger  ore  tra05c  came  from  Oaxaca,  as  did 
also  556  tons  more  of  machinery  carried.     Sugar,  on  the  other 
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hand,  showed  a  decrease  of  i,479  'o"^  at  3,040  tons,  owing  to  the 
fact  that  large  stocks  were  accumulated  in  1903,  which  were 
finally  disposed  of  by  shipment  to  Liverpool,  while  last  year's 
shipments  were  below  the  average.  Practically  all  branches  of 
expenditure  were  heavier,  maintenance  of  way  being  $20,585  up, 
locomotive  expenses  878,517,  and  traffic  expenses  $19,822  higher. 
The  advance  in  maintenance  of  way  charges  is  ascribed  to  the 
•outlay  on  sleepers,  65,000  or  5,400  more  new  oak  sleepers  being 
put  into  the  track,  and  to  the  large  amount  of  re-spiking  neces- 
sary. The  use  of  coal  instead  of  wood  as  engine  fuel  was  mainly 
responsible  for  the  addition  to  locomotive  expenses  as  to  the 
price  laid  down  at  Vera  Cruz  86.80  silver  had  to  be  added 
for  freight  to  I'uebla,  and  it  was  also  necessary  to  change  the 
engines  from  wood  to  coal  burners  in  May  and  back  to  wood 
at  the  end  of  the  year.  Tramway  earnings  fell  off  by  $5,049  to 
^9,521,  but  part  of  this  decrease  was  more  apparent  than  real, 
as  it  resulted  from  traffic  being  diverted  to  the  main  line  because 
the  stock  of  animals  was  too  small  to  handle  all  the  freight 
offered  during  the  busy  season. 

Costa  Ric.v  Railway  Co.,  Limited. 

This  company's  gross  revenue  for  twelve  months  ended 
December  31  last  was  ;^229,i04,  or  ;£ioo  or  so  more  than  in  the 
preceding  year,  but  there  was  a  saving  in  expenditure  of  the 
considerable  sum  of  ;^4,754  at  ;^i  13,697,  so  that  the  net  receipts 
expand  by  ;^5,o34  at  ;^i  15,407.  To  that  is  added  balance 
brought  forward  £2,ooy,  and  interest,  &c.,  ;^i,428,  making 
;^i  18,842  in  all,  from  which  fixed  charges  absorb  no  less  than 
^^94,783,  leaving  only  ^^24,059  But  shareholders  cannot  have 
even  that  small  sum,  as  heavy  floods  occurred  just  at  the  end 
of  the  year  causing  exceptional  damage  to  the  line.  Traffic  was 
so  seriously  interrupted  that  it  could  not  be  fully  restored  until 
March  6  last,  and  it  is  no  surprise  to  hear  that  the  cost  of  repair 
will  not  be  under  ;^25,ooo.  Of  that  j^2i,ooo  must  be  provided 
from  revenue,  that  is,  the  past  year's  balance,  so  that  all  the 
directors  can  do  is  to  carry  forward  £3,o$g.  It  seems  a  little 
unfortunate  that  this  damage  should  have  occurred  so  near  the 
end  of  the  company's  tenure  of  the  lines — the  undertaking  is 
leased  to  the  Northern  Railway  of  Costa  Rica  as  from  July  i 
next,  as  already  detailed  in  our  columns — but  the  fact  that  the 
system  is  liable  to  these  damages  was  one  of  the  reasons 
emphasised  by  the  chairman  why  the  shareholders  would  be 
acting  sensibly  in  carrying  out  the  agreement.  Although  the 
actual  movement  in  gross  revenue  was  small,  the  individual 
items  show  some  important  movements.  For  example,  passenger 
traffic  increased  ;^5,g2i,  local  freight  ;£'3,S52,  coffee  .^2,764  and 
bananas  ;^'2,456,  while  the  receipts  from  switching  cars,  &c., 
fell  away  £S'334t  imports  ^1^5, 126,  Limon  pier  dues  .^^3,158  and 
special  trains,  tonnage,  &c.,  ^^805.  The  ratio  of  working  ex- 
penditure to  revenue  was  49.63  per  cent.,  as  against  51.77  per 
cent.,  most  of  the  saving  being  under  the  head  of  permanent 
way  and  works.  An  agreement  of  some  importance  has  been 
concluded  between  the  company  and  the  Government,  under 
which  certain  claims  against  the  latter,  chiefly  in  connection 
with  the  concessions  given  to  the  Northern  company,  are  with- 
drawn, the  Government  granting  in  return  a  25  )'ears'  exclusive 
right  to  develop  by  means  of  branch  lines  a  large  quantity  of 
waste  land  suitable  for  banana  cultivation.  One  half  of  this 
land  will  belong  to  the  company,  and  the  remaining  half  to  the 
Government.  The  obligations  and  benefits  of  this  agreement 
will,  of  course,  now  be  assumed  by  the  Northern  Railway,  as 
well  as  of  another  for  the  purchase  of  banana  lands  from  the 
municipality  of  Cartago. 

Nitrate  R.\ilwavs  Co.,  Limited. 
Although  this  undertaking  makes  a  fairly  satisfactory  display 
for  the  twelve  months  ended  December  31  last,  it  is  not  good 
enough  to  justify  the  recent  advance  in  the  market  value  of  the 
company's  shares,  and  the  rise  is  probably  based  on  the  hope 
of  still  better  results  for  the  current  year.  The  quantity  of 
nitrate  carried  during  the  period  under  review  was  21,918,971 
quintals  (about  22  quintals  make  up  a  ton),  an  increase  of  over 
500,000  quintals  against  1903,  but  the  revenue  from  this  source 
was  slightly  down  at  ^^283, 170.  General  cargo  and  luggage, 
passengers,  telegrams,  and  sundry  receipts  were  also  lower,  but 
the  coal  traffic  improved  by  rather  more  than  ;i^7,ooo,  so  that 
the  aggregate  revenue  shows  an  improvement  of  ;^2,6i3  at 
j;^499,204.  On  the  expenditure  side  locomotive  outlay  was  a 
good  deal  higher  at  j^i42,3i9,  and  maintenance  and  telegraph 
expenses  were  also  up,  but  traflic  and  general  expenses  each 
absorbed  less.  The  result  is  a  net  balance  of  ^^^51,965  com- 
pared with  ;^25i,240,  and  as  the  sum  brought  forward  was 
;£i8,3g2  larger  at  £iHg,o^3,  the  actual  amount  for  disposal,  in- 
cluding interest,  discount,  and  transfer  fees,  is  ^,^19,096  to  the 
good  at  ^^443,832.  .Service  of  the  debentures  requires  ^^131,068, 
expenses  on  bearer  shares,  French  tax,  &c.,  ;£827,  and  in- 
come-tax £s,osg,  while  ^24,719  or  ^^16,405  more  was  laid 
out  on  buildings,  rolling  stock,  and  sidings.  Against  that 
there  was  no  depreciation  to  provide  on  Consols  compared 
with  ^^9,196  allowed  a  year  ago,  and  the  sum  still  undispo.sed  of 
comes  out  at  ^'282, 159  or  an  advance  of  ;^io,3o6.  Already  an 
interim  dividend  of  2J.2  per  cent,  has  been  paid  on  the  ordinary 
and  preferred  converted  shares,  and  the  directors  now  propose 
a  final  distribution  of  3  per  cent.,  making  ^%  per  cent,  for  the 
year,  or  %  per  cent,  more,  carrying  forward  the  slightly  larger 
balance  of  ^^191, 079.  That,  of  course,  means  nothing  on  the 
deferred  shares,  because  7  per  cent,  must  first  be  paid  on  the 
ordinary  and  preferred,  and  evidently  the  chances  of  a  pay- 
ment are  not  considered  very  bright,  as  the  reconversion  of  pre- 
ferred and  deferred  shares  into  original  ordinary  shares  pro- 
<:eeded  steadily  during  the  year,  the  number  so  dealt  with  bein;; 


3,314  of  each  class,  making  a  total  of  21,947  reconverted  to  date. 
The  financial  position  looks  fairly  good,  an  over-expenditure  of 
capital  to  the  amount  of  ^102,498  having  been  provided  froi.i 
profits,  besides  which  there  is  a  reserve  of  ^'40,000.  Sundry 
creditors  are  not  very  deadly  at  ;^4i,S5i,  and  liquid  assets  there 
are  in   plenty. 

Vu.i.a  M.\hia  and  Ruki.no  Railway  Co.,  Li-MIied. 

This  line  is  worked  by  the  Buenos  Ayres  and  Pacific  Railway 
for  70  per  cent,  of  the  receipts  up  to  ;^3o,ooo,  and  45  per  cent, 
on  earnings  over  that  amount.  Gross  revenue  for  the  year 
ended  December  31  rose  by  £s>'^'  'o  ;C5°>^3>  *nd,  thanks  to 
the  above  arrangement,  expenses,  including  £iA93  for  balance 
of  administration  charges,  were  only  ^^2,408  higher  at  ;^3i,765, 
leaving  a  net  revenue  of  ;^i8,838  compared  with  ^^16,155. 
Passengers  carried  increased  in  numbers  from  44,435  to  50,836, 
yielding  _^9,299  against  £-j,(^i,  and  although  cereal  produce 
carried  fell  from  68,531  tons  to  66,622  tons  owing  to  reductions 
in  wheat  and  maize  movements  the  manager  reports  that  the 
growing  wealth  of  the  population  brought  a  larger  demand  for 
imported  goods,  and  general  business  was  decidedly  better  than 
in  1903.  The  policy  of  erecting  grain  sheds  has  also  proved 
satisfactory,  and  the  miscellaneous  receipts  from  storage,  etc., 
increased  from  ;^99  to  £^2.  With  ^3,866  from  interest  on  re- 
scission loan  bonds  and  ^190  from  general  interest,  the  amount 
available  came  to  £22^1)^  or  £i,ssS  more,  and  after  providing 
for  interest  on  first  debenture  stock  there  was  a  balance  of 
;^io,794.  To  this  was  added  £^^3  from  last  year,  making 
;f  11,347,  out  of  which  a  cash  distribution  of  3J^  per  cent,  is  made 
on  the  second  debenture  stock,  and  in  addition  that  stock  re- 
ceives 2%  per  cent,  in  Argentine  Government  Re.scission  Loan 
bonds  leaving  .1^376  in  cash  and  ;£2,04o  in  bonds  to  be  carried 
forward.  Capital  expenditure,  chiefly  on  grain  sheds,  came  to 
;^i4,23o,  making  the  debit  balance  on  this  account  /^4i,i26. 
against  which  the  general  reserve  comes  to  ;£28,62o,  the  first 
debenture  stock  reserve  stands  at  ;^43,2oo,  represented  by 
^^71,600  rescission  bonds  taken  at  about  60  per  cent,  of  their 
face  *alue,  and  ^£10,500  has  been  borrowed  from  the  bankers. 

ROHILKUXD   and    Ku.MAON    RAILWAY    Co.,    LIMITED. 

For  the  half-year  ended  December  31  this  company's  gross 
earnings  came  to  Rs.  211,286,  or  Rs.  14,555  more  than  in  the 
corresponding  period  of  1903,  and  as  the  working  expenses  were 
only  Rs.  2,570  larger  at  Rs.  103,173,  the  net  profit  improves  by 
Rs.  11,984  at  Rs.  108,012.  This,  taken  at  an  exchange  of  is.  4d. 
per  rupee,  realised  ;f7,2oi,  in  addition  to  which  the  company 
obtained  as  its  shares  of  surplus  profits  of  the  I^ucknow-Bareilly 
State  Railway  the  sum  of  ^1,121  making  ;^8,322  in  all.  Secre- 
tary of  State's  share  of  surplus  profits  over  6  per  cent,  for  the 
complete  year  comes  to  ;^i,664,  of  which  ;f  1,000  was  provision- 
ally credited  last  half-year,  leaving  j^664  only  now  to  be  set 
aside.  After  deducting  this  and  sundry  other  small,  charges, 
the  net  balance  is  £9,0^^.  including  sum  brought  forward  and 
rfceipts  from  interest  and  carting  agencies.  So  the  directors 
again  propose  a  dividend  of  3  per  cent.,  together  with  a  bonus 
of  1  per  cent.,  making  4  per  cent,  for  the  half-year,  carrj-ing 
forward  ^^1,045.  Coaching  traffic  in  the  six  months  was  good, 
showing  an  increase  under  all  classes,  due  to  a  fair  season 
at  the  hill  stations  and  to  pilgrim  traffic  from  Iluldwani.  The 
numbers  carried  increased  by  16,093,  and  the  receipts  by 
Rs.  17,093.  Goods  traffic,  however,  showed  little  variation  from 
the  corresponding  period,  while  the  receipts  from  the  cart  and 
tonga  services  were  somewhat  less.  Capital  outlay  on  the 
original  line  for  the  half-3'ear  was  unimportant,  but  on  the 
extensions  ;^40,i26  was  spent  on  works,  and  ;f53,703  on  stores 
Operations  were  somewhat  delayed  by  heavy  rains  and  unseason- 
able weather  in  December  and  January,  but  an  excellent  start 
has  been  made  on  the  Bareilly-Soron  Railway  and  Ganges 
Bridge,  and  work  is  now  in  full  swing  and  making  good  progress 
on  these  lines,  as  well  as  on  the  Morodabad-Ramnagar-Lalkua 
extensions. 

AlCOY   AND   GaNDIA   RaIL\V.\Y   and    HaKBOUK   Co.,    LliUTED. 

This  undertaking  encountered  a  series  of  misfortunes  during 
the  year  to  December  31  last,  which,  therefore,  turned  out 
rather  poorly.  The  opening  of  a  new  branch  line  to  Alco}'  by 
the  Northern  Railway  diverted  a  sensible  proportion  of  the 
passenger  traffic,  trade  generally  was  unsatisfactory,  a  glut 
of  onions  on  the  market,  and  consequent  low  prices,  prevented  a 
continuance  of  the  shipment  of  this  vegetable,  and  the  tomato 
crop  matured  late,  causing  a_  sharp  decrease  in  the  exports  from 
the  harbour.  Then  an  accident  occurred  in  December  owing 
to  a  serious  landslip,  while  a  series  of  severe  storms  damaged 
the  outer  slope  of  the  northern  breakwater,  although  not  inter- 
fering with  its  stability.  However,  the  directors  took  the  oppor- 
tunity to  still  further  strengthen  the  structure,  and  this  naturally 
involved  expense,  which  was  charged  against  revenue.  Even 
the  current  year  has  not  been  without  its  troubles,  the  orange 
crop  being  much  harmed  by  severe  frosts,  but  the  tale  of  woe 
ends  here,  and  some  little  compensation  comes  from  the  fact  that 
the  new  mole  at  the  south  breakwater,  which  was  finished  by 
May  last,  continues  to  give  a  satisfactory  result,  and  that  traffic 
is  being  received  from  the  new  paper  factory  mentioned  in  last 
year's  report.  The  erection  of  another  factory  is  being  con- 
templated, negotiations  are  proceeding  for  traffic  interchange 
with  a  narrow  gauge  railway  which  will  have  a  junction  with 
this  company's  line  at  IMuro ;  the  combined  service  arranged 
with  the  Northern  Railway  for  interchange  of  traffic  at  Gandi ! 
Station  has  v.oriieu  with  .advantage  to  this  company,  and  in  ■'■ 
general  way  the  directors  think  the  prospects  of  the  undertakir  : 
are  improving.     We  hope   so,   an   it  can   do   with   a   smile   fro'  1 
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fortune.  But  traffics  for  the  current  year  are  far  from  encourag- 
ing. Last  twelve  months  the  reveinie  from  all  sources  was 
;f20,i23,  or  ^1,782  less  than  in  190,3,  but  the  railway  and  harbour 
expenses  were  both  lower,  as  well  as  the  London  office  outlay. 
Then  the  extraordinary  repairs  absorbed  only  ;i'g6o,  against 
/, 2,006,  strengthening  of  the  river  embankment  having  required 
a  considerable  sum  in  the  previous  year,  so  that,  after  allowing 
/.1, 000  for  interest  on  prior  lien  bonds,  and  ^500  for  deprecia- 
tion, the  balance  over  is  ;i"3,iS7  compared  with  2'2,85S.  Balance 
brought  forward  was  ^1,210  making  ;,f4,367,  and  by  reducing 
the  sum  carried  out  to  ^367  the  directors  are  able  to  pav  /i 
on  the  4  per  cent,  first  mortgage  bonds.  f  -r  /^ 

London  Ba.nk  ok  Austh.\li.\,  Limited. 
Banking  business  in  Australia  was  only  moderately  good  last 
year,  this  institution  reporting  a  gross  profit  of  ;{:r59,83o,  com- 
pared with  ^167,574  in  1903.  Balance  brought  forward,  how- 
ever, of  ;ii4,3i7  was  £^,i<)^  larger,  .so  that  the  entire  revenue 
was  no  more  than  ^^'3,452  down  at  ^174,146.  General  ex- 
penses in  Australia  were  much  the  same  at  ^£■60,564,  but  those 
in  London  were  somewhat  higher  at  ^9,351,  while  the  land 
tax  and  tax  on  note  issue  required  £2fi$7  compared  with 
^3,510.  Interest  on  transferable  deposits  next  drew  off  /71  365 
leaving^-30,210,  which  again  provides  the  preference  dividend 
and  2%  per  cent,  on  the  ordinary  shares,  carrying  forward  the 
much-reduced  balance  of  ;^i  1,562.  Considerable  progress  is 
being  made  in  the  realisation  of  the  assets  of  the  old  bank  and 
a  prepayment  of  another  10  per  cent,  instalment  on  the  transfer- 
able deposits  is  announced  for  June  i,  the  sum  involved  being 
^.323,000,  including  interest.  That  is  satisfactory,  and  a  con- 
tinuance of  favourable  climatic  conditions  may  enable  the 
/directors  to  pay  off  further  amounts  of  these  deposits  before  the 
due  dates  of  1911  and  1917.  Their  total  on  December  31st  last 
was  £1,586,366,  while  the  other  deposits  and  current  accounts 
amount  to  .^2,592,203,  compared  with  ;^2,353,773.  Bills  pay- 
able and  other  liabilities  amount  to  £s(>2,'i<)y,  a  decrease  of 
£14.922,  while  notes  in  circulation  are  some  ^^29,600  less  at 
£120,472.  Coin,  bullion,  cash  balance,  and  notes  cif  other 
banks  show  a  rather  sharp  decline  of  ;^68,55i  to  ^691,004,  and 
money  at  call  and  short  notice  has  been  reduced  /2o,ooo  to 
£80,000,  but  investments  and  bills  receivable  have  gone  up  by 
the  considerable  sum  of  ^212,037  to  ^gio,688.  Bills  discounted, 
advances  and  other  assets  are  larger  by  ^^66,859  at  £3, 376,675 
and  bank  premises  have  crept  up  a  little  to  /381.295,  the  total 
of  the  balance-sheet  being  ^^5,439,662  compared  with  ^5,248,867. 

Wkster.v  Telegraph  Co.,  Limited. 
A  substantial  improvement  took  place  in  this  company's  busi- 
ness during  the  half-year  ended  December  31,  resulting  in  an 
increase  of  ;f25,262  to  ^^227,324  in  the  revenue  from  messages, 
and  as  interest  and  miscellaneous  receipts  were  also  lar<'er  the 
total  income  was  £,'26,245  "P  at  ^^248,265.  Outgoings  were 
naturally  heavier  at  ^105,547,  and  after  meeting  debenture  in- 
terest and  other  charges,  the  net  profits  came  to  /i23,85i,  com- 
pared with  £112,679.  ■With  ;fi,8oo  more  at  ^^4,440  brought 
forward,  the  amount  available  was  ;^i28,27r,  or  £;i2,952  more, 
so  the  usual  dividends,  making  3  per  cent,  for  the  half-vear,  are 
paid,  and  by  transferring  ^^2,000  to  ships'  maintenance  reserve 
against  ^^18,000,  and  reducing  the  balance  carried  to  the  new 
account  by  ;f  1,048  to  ^3,892.  the  directors  are  able  to  add 
£60,000  to  general  reserve,  or  double  the  provision  made  a  year 
ago.  The  total  reserves,  including  ;^54,374  for  debenture  sinking 
fund,  now  amount  to  ;f  1,060,315,  or  rather  over  39  per  cent,  of 
the  issued  share  and  debenture  capital,  and  of  this  sum  /;58g,983 
IS  invested  in  .securities  which  have  evidently  been  carefully 
selected.  In  addition,  the  assets  include  ^410,817  in  shares  of 
other  telegraph  companies,  ;^37,5oo  in  Electra  House,  Limited, 
and  ^^71,362  in  cable  ships.  Trading  balances,  too,  are  very 
largely  in  favour  of  the  company,  ;^57,9i5  being  due  on  traffic 
and  other  credit  balances,  against  ^^i  13,284  to  come  in,  while 
remittances  in  transit  come  to  ^14,896,  bills  receivable  to 
/.WoSi,  and  cash  to  £,SQ.,in. 

Auckland  Electric  Tramways  Co.,  Limited. 
With  just  under  1%  miles  added  to  the  system  in  August,  the 
number  of  passengers  carried  in  1904  increased  by  4,510.092  to 
18,045,703,  and  the  average  receipts  per  passenger  rose  byo.osd. 
to  i.47d.  Gross  revenue  from  all  sources  was  ^29,499  higher  at 
/i 1 2,429,  but  expenses  took  ;,f  19,598  more  at  ^'66,740,  the  expen- 
diture per  passenger  being  o.Sgd.  against  0.83d.,  and  the  Auckland 
City  Council  received  ^^2,521,  compared  with  ^'2,413.  A  serious 
accident  which  occurred  in  December,  1903.  cost  £^.(>s&  in 
excess  of  the  amount  covered  by  insurance,  so  the  contingency 
fund  of  ;f4,ooo,  provided  out  of  that  year's  profits,  was  wiped 
out.  and  2^4,658  is  now  charged  to  profit  and  loss,  and  as  interest 
requires  £3,683  more  at  /.■i2,235,  the  net  profits  were  onlv  ^5.452 
up  at  ^26,275.  To  this  was  added  £i,i,2T,  brought  forward, 
making  a  total  of  ^28.598  available,  so,  after  raising  the  allow- 
ance for  depreciation  from  ^£5,000  to  ^^7.500,  the  shareholders 
are  given  an  extra  1%  per  cent,  at  6  per  cent.,  leaving  ;^3,oq8 
for  the  new  account.  The  old  tramways  stand  in  the  books 
at  £12,684,  having  been  reduced  by  ^613  through  realisations 
during  the  year,  and  as  the  depreciation  reserve  now  stands  at 
£18.050,  this  item  may  perhaps  be  regarded  as  written  off. 
Capital  expenditure  on  electrical  construction,  however,  pro- 
ceeds apace,  and  the  outlay  last  year  was  /63,95i,  bringing  the 
total  up  to  ^£570, 420,  but  the  company  succeeded  in  placing 
/Si. 500  of  its  debenture  stock,  with  tlie  result  that  the  loan  from 
the  bankers  has  disappeared  from  the  balance-sheet,  while  cash 
is  up  ;^i7,862  to  ^22.539,  and  as  no  mention  is  made  on  this 


occasion  of  any  contingent  liabilities  under  contracts,  it  is  to 
be  presumed  that  everything  is  now  paid  up  to  date.  Sundry 
creditors,  including  debenture  interest,  at  ^19,282  are  £i,()^i 
higher,  or  just  about  the  increase  in  the  fixed  charges ;  and,  on 
the  other  hand,  sundry  debtors  have  risen  by  /,76o  to  ^3,708, 
and  stores  and  materials  in  Auckland  are  valued  at  /i2,762  or 
^3,413   more. 

Brampton  Brewery  Co.,  Limited. 

Although  the  Licensing  Act  of  1904  was  passed  by  substantial 
majorities,  the  directors  of  this  company  cannot  get  over  their 
alarm,  and  again  indulge  in  hysterical  ranting  about  every  legiti- 
mate means  being  taken  to  oppose  the  agitation  of  irresponsible 
reformers,  and  correct  the  misrepresentations  that  are  so  rife 
that  the  Act  is  an  endowment  of  the  Trade.  The  point  is  driven 
home  by  a  reduction  of  ^889  to  /33.771  in  the  profits  on  trading 
during  the  year  ended  March  31,  and  with  /13,  or  £2  more,  from 
transfer  fees,  etc.,  the  total  income  was  ^887  down  at  /33,784. 
Debenture  and  general  interest  absorbed  ^6,856  against  ^7,219, 
directors'  and  trustees'  fees  and  income  tax  also  took  rather  less 
3t  /2.390  and  /210  respectively,  leaving  the  balance  available 
only  ^463  smaller  at  ^24,328.  To  this  was  added  ^7,800  from 
the  previous  account,  making  a  total  of  ^32,129,  and  after 
meeting  preference  dividend  the  ordinary  shares  get  their  usual 
I2j4  per  cent,  for  the  year,  but  thanks  to  the  issue  of  2,000  £10 
shares  made  during  the  year,  the  amount  required  for  this 
dividend  is  larger.  General  reserve,  therefore,  receives  ^5,000, 
compared  with  ^7,000,  and  the  transfer  of  property  improvement 
account  is  reduced  by  /500  to  /i,5oo,  leaving  ^7,763  to  be 
carried  forward.  Another  ^10,269  was  spent  on  freehold  and 
copyhold  properties,  making  the  total  ^'403,665,  in  addition  to 
which  long  leaseholds  owned  are  valued  at  ^18,286,  and  new 
brewery  account  comes  to  £iy,i2t).  Against  these  the  reserve 
comes  to  ^45,000,  but  a  premium  of  /io,ooo  was  realised  on  the 
new  shares,  and  half  of  this  is  to  be  added  to  reserve,  and  the 
remainder  written  off  the  old  brewery  and  its  plant  and 
machinery.  The  posifion  of  the  company  has  not  been 
materially  improved  by  the  new  capital  put  into  the  business,  as 
the  amount  due  on  mortgage  is  only  ^6,953  down  at  /3o,934,  and 
sundry  creditors  and  bills  payable  come  to  about  the  same  as  a 
year  ago  at  /i8,967,  while,  on  the  other  hand,  sundry  debtors 
owe  /i,967  more  at  ^12,978,  but  rents  due  are  only  £1%  up  at 
/i,2i9,  and  cash  is  a  mere  trifle  of  ^67  higher  at  _,f6,oSo. 

Castner-Kellner  Alkali  Co.,  Limited. 

Matters  were  rather  better  with  this  company  in  the  twelve 
months  ended  March  31,  and  net  profits  showed  a  recovery  of 
/io,337  at  ^52,358,  but  with  a  rather  smaller  balance  of  /i  1,797 
brought  forward  the  total  available  was  only  ^8,982  higher  at 
/'64,i55.  The  balance-sheet,  however,  badly  needs  cleaning  up, 
so  the  directors  propose  to  maintain  the  dividend  at  the  4  per 
cent,  to  which  it  was  reduced  twelve  months  ago,  and  after  trans- 
ferring another  /i  5,000  to  depreciation  reserve,  write  ^'8,204  off 
plant,  patents  and  suspense  accounts,  leaving  /i2,798  to  be 
carried  forward.  Expenditure  on  land,  buildings,  &c.,  has  risen 
^y  ;^3>647  to  /■4i8,458,  patents  stand  in  the  balance-sheet  at 
^126,250,  and  the  purchase  price  of  the  Aluminium  Co., 
Limited,  is  only  reduced  by  a  trifle  of  ^450  to  £2oi,i-;-j,  so  that 
the  depreciation  reserve  of  ^85,000  still  falls  short  of  what  it 
should  be,  and  even  of  this  only  £i4,S&t,  seems  to  be  invested 
outside  the  business.  Sundry  creditors  come  to  /i4,73i,  against 
/i 7,989  due  by  sundry  debtors,  ^1,038  in  bills  receivable  and 
/■i3,723  in  cash,  of  which"  the  dividend  again  absorbs  /i8,ooo. 
A  mysterious  item  of  ^7,907  for  suspense  accounts  winds  up  the 
assets,  and  it  is  high  time  a  beginning  was  made  in  wiping 
this  out. 

Alianza  Co.,  Limited. 

In  December  last  shareholders  of  this  undertaking  were  in- 
formed by  circular  that  the  Court  of  Second  Instance  at  Tacna 
had  reversed  the  previous  judgment  in  the  Novoa  law-suit,  to 
which  reference  has  been  made  in  successive  annual  reports. 
The  decision,  therefore,  went  against  the  company,  and  in 
effect  meant  that  one-third  of  the  property,  together' with  one- 
third  of  the  profits  to  date,  belonged  to  its  opponents.  Naturally 
enough,  the  directors  could  not  accept  this  decision  as  final,  and 
they  seem  rather  confident  that  when  the  matter  comes  before 
the  highest  tribunal  in  Chili,  the  Supreme  Court  of  Santiago,  the 
judgment  of  the  Court  of  First  Instance  will  be  restored.  More- 
over, the  company  can  invoke  the  aid  of  the  article  in  the  Chilian 
Code  which  limits  the  amount  to  be  paid  to  the  purchaser  of 
litigious  rights  to  the  sum  which  the  purchaser  paid  for  those 
rights.  As  the  total  amount  which  can  be  involved  under  these 
conditions  is  /3o,ooo,  the  concern  cannot  be  very  serioXisly 
hurt  even  if  the  worst  happens.  Gross  trading  profit  for  the 
year  1904,  after  deducting  £7,174,  part  cost  of  raw  material  and 
depreciation  of  plant,  &c.,  was  ^140,802  or  ^5,830  more  than 
in  the  preceding  twelve  months,  from  which  debenture  interest 
absorbs  /2i,6i3,  London  office  expenses  /3,702,  and  income- 
tax  ^6,184.  A  sum  of  /600  is  then  credited  to  the  insurance 
reserve,  and  ^5,562  to  the  statutory  reserve,  leaving  /105.682, 
including  interest,  etc.,  to  which  is  added  ^4,290  brought  in 
making  ^109,972.  An  interim  dividend  of  6  per  cent,  paid  in 
November  last  absorbed  ^30,000,  the  sum  remaining  being 
^'79,972,  but  in  view  of  the  adverse  decision  in  the  law-suit  and 
the  legal  expenses  which  will  be  incurred  in  the  defence,  the 
directors  do  not  feel  justified  at  present  in  recommending  any- 
thing further.  Including  /i3,4iq  transferred  from  capital  re- 
serve, the  total  allowance  last  year  made  for  exhaustion  of  raw 
material  was  /i9,4oo,  bringing  the  aggregate  writing  off  to'  date 
to    ^248,726    and    reducing    the    balance-sheet    value     of    the 


598 


Zhc  Jnvestors'  IRevfew. 


May  13,  1905. 


grounds  to  ;^75i,030.  Huildings,  plant,  and  machinery,  after 
making  what  seems  a  small  allowance  for  depreciation,  are 
entered  for  a  further  sum  of  ;i'i49>73^.  and  '^e  Oficina  Slavonia 
purchased  during  the  year  is  valued  at  /5i,o3i.  Against  all 
this  the  reserves  are  not  very  startling  at  ;f}3,i46,  but  when  the 
litigation  troubles  are  out  of  the  way  the  directors  may  make 
a.  generous  contribution.  Floating  liabilities  on  bills  payable 
and  to  sundry  creditors  amount  to  ^^.238,747,  but  sundry 
debtors  alone  come  to  ;£i9,9i6,  bills  receivable  are  ;!f23.587. 
stocks  and  stores  ;£'4S,339,  and  investments  ^^44,179.  Cash, 
^67,490,  is  not  so  very  much  less  than  the  undivided  balance  of 
profit. 

John  Lysaght,  Limited. 
The  ramifications  of  this  company's  business  seemingly  ex- 
tend far  and  wide  throughout  the  colonies,  but  the  directors  are 
of  the  autocratic  type,  and  deem  it  beneath  them  to  give  share- 
holders more  than  a  bare  statement  of  results  achieved.  Profits 
for  the  year  ended  December  31,  we  are  told,  amounted  to 
_;^i29,oi6,  after  providing  for  depreciation  and  bad  debts,  and 
we  are  left  to  wonder  whether  the  increase  of  ;t7,257,  which 
this  .figure  shows,  was  due  to  smaller  provision  being  made 
for  these  objects  or  to  actual  growth  of  the  business.  Most 
probably  it  was  the  latter,  as  the  amount  due  from  sundry 
debtors  has  risen  by  ^■24,882  to  i.i'il-.'^T]-,  and  cash  is  ^20,483 
higher  at  ;^27,325,  while  bills  receivable  are  only  ;ifi,o63  down 
at  ;£33.j904,  and  a  reduction  of  ;£7,9o3  to  ;^48o,798  has  tai<en 
place  in  stocks  against  a  decrease  of  ;^9,ioo  in  sundry  creditors. 
Freehold  and  leasehold  properties,  however,  are  up  another 
£%,\()\  to  ;if457,8o9,  notwithstanding  the  allowance  for  depre- 
ciation, and  it  would  be  more  satisfactory  if  proper  details  were 
given.  Including  ;^5S,oo6,  or  £\?>,c,i(i  more,  brought  forward, 
the  amount  available  for  distribution  was  ;£i52,3ii,  compared 
■with  ;^i 26,529,  but  the  dividend  is  maintained  at  10  per  cent., 
and  after  transferring  ^^25,000,  or  ;£332  more,  to  reserve,  and 
giving  the  workmen's  provident  fund  another  ;^i,ooo,  the 
balance  carried  forward  is  raised  to  ^^'86,312,  subject  to  directors' 
fees  and  income  tax,  which  last  time  absorbed  ;^5,845. 

Sir  Elkanah  Armitage  and  Sons,  Limited. 

This  small  cotton-spinning  and  manufacturing  business  of 
Manchester  had  a  very  bad  time  in  1904,  a  reflex,  we  suppose,  of 
the  disastrous  and  ruin-spreading  .Sully  cotton  corner.  The 
actual  trading,  after  providing  for  depreciation,  resulted  in  a 
loss  of  ;£sgs,  and  the  figures  must  have  come  as  a  big  surprise 
to  the  directors,  as  they  paid  an  interim  dividend  absorbing 
j^3,ooo  in  November  last.  As  only  ;^792  was  brought  forward, 
that  means  a  total  deficit  to  be  made  good  of  _^2,8o3,  but,  un- 
dismayed, the  board  recommends  a  further  dividend  of  4s. 
per  share,  making  4  per  cent,  for  the  year.  In  order  to 
provide  this  and  make  good  the  mentioned  deficiency,  a  sum 
of  ;^6,ooo  is  withdrawn  from  reserve,  a  small  balance  of  ^^197 
■being  carried  forward.  We  think  the  general  financial  posftion 
justifies  the  directors  in  the  course  taken.  After  the  deduction 
the  reserve  will  still  be  ;/^6o,ooo,  against  a  share  capital  of 
^^150,000,  and  the  company  has  no  fixed  indebtedness.  In  fact, 
the  only  other  liability  is  ^9,480  owing  to  sundry  creditors,  and 
it  is  difficult  to  see  where  real  trouble  could  spring  from.  Trade 
debtors,  we  find,  owe  ;f3i.i75,  investments  come  to  ^^14,655, 
and  cash  and  bills  reach  ;^q,983,  while  the  stock  is  valued  at 
;^72,686.  Depreciation  of  ;^4,479  was  allowed  on  land,  build- 
ings, plant,  machinery,  etc.,  valued  at  ,1^95,850.  but  against  that 
the  additions  for  the  year  were  ^^2,249,  and  the  item  now  stands 
at  ;f93'62o. 

The   British    Homes   Assurance   Corpobatiojj,   Limited. 

The  total  premiums  received  by  this  corporation  during  1904 
amounted  to  ;^i  16,883,  ^n  increase  of  ;fi8,37i  on  the  previous 
year,  and  of  these  ^18,749  came  from  life  insurance.  Claims 
paid  in  this  department  were  ;^3,i62,  but  management  expenses 
and  commission  were  high  at  ^8,373  or  44.3  per  cent,  of  the 
premium  income.  Interest  on  investments  yielded  £9,-]i>,  and 
after  ^^500  had  been  placed  to  investment  contingency  fund, 
^^7,589  was  added  to  the  life  funds  raising  them  to  ;£25,74o.  The 
corporation's  most  important  business,  however,  is  the  issuing 
of  endowment  certificates,  and  on  these  last  year  it  received  as 
premiums  ;^98,i34.  Claims  under  certificates  and  subscriptions 
<;redited  in  reduction  of  mortgages  amounted  to  ;^i5,994,  while 
commissions  and  expenses  of  managing  the  branch  together 
came  to  ;^3o,674,  or  31.29  per  cent,  of  the  premiums,  and  in  addi- 
tion to  this,  extension  and  new  business  expenses  were  ;£i5,684. 
Yet  the  year's  business  seems  to  have  allowed  the  directors  to 
apply  ;^2,ooo  to  the  reduction  of  purchase  of  business  account, 
to  pay  a  5  per  cent,  dividend  on  the  preferred  shares,  and  add 
^^'40,076  to  the  endowment  certificate  and  general  funds,  making 
them  /i 75,324,  the  increase  being  considerably  more  than  the 
interest  and  dividends  received  from  investments,  which 
amounted  to  ^^9,723.  Including  the  paid  up  capital  and  the 
investment  contingency  account,  which  now  stands  at  ^^3,000, 
the  total  funds  of  the  corporation  are  ;,^254,52o  of  which  nearly 
the  whole  is  invested  in  mortgages. 

Halesowen  Railway  Company. 
For  some  unexplained  reason,  the  fortunes  of  this  small  com- 
ipany  have  declined  in  the  past  two  year  ,,  the  traffic  receipts  paid 
to  it  by  the  Midland  and  Great  Western  having  dropped  during 
190410/5,9x8,  or  /i, 650  less  than  those  of  1903,  which  in  turn 
were  considerably  less  than  1902.  After  returning  ;f2,95g,  or 
50  per  cent,  to  the  working  companies,  and  paying  taxes  and  rent, 
the  net  revenue  was /2. 570,  which  the  amount  brought  in  increased 
*°;f4.79i-  Of  this  £1.700  wa.s  absorbed  by  pavments  on  account 
of  arrears  of  debenture  interest,  which,  nevertheless,  went  up  to 
/34.320- 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    following    are    the    receipts    into   and    issues   out    of    the 
Exchequer  between  April  i,  1905,  and  May  6,  1905  : — 

Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 
into  the  Ex- 
chequer from 

April  I.  1905,  to 
May  6,  1905. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1. 1904,  to 
May  7, 1904. 

Balances,  April  i : 

^W            1  1  1  1  1  1  It  1     II 

6,352,909 
1.077.369 

3,462,116 

801,736 

Revenue. 

7,430,278 

4,263,84a 

3,093,000 

2,447.000 

1,505,000 

874,000 

320,000 

3,384,00c 

1,110,000 

290,000 

So,coo 

254,272 

4,112,000 

2,660,000 

1,110,000 

730,000 

Land  Tax  and  House  Doty  . . 
Property  and  Income  Tax 

330,000 
3,259.000 
1,170,000 

280,000 

50,000 

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loans.. 

352,762 

13.327,272 

13,953,763 

20,757.550 

50.000 
3400,000 

18,217,604 

Other  Receipt 
Repayment  of  Advances  for  B 
By  Issue  of  Exchequer  Bonds 
Temporary  Advances,  Deficiea 
Temporary  Advances,  Ways 
eluding  £1,300,000  Treasury 

s. 

1,600,000 

and    Means  (in- 
Bills,  in  1904-5) 

5,500,000 

Total 

24,207,550 

25,417,604 

- 

13.327,272 

14,160 
152,000 
393,000 

13.953.762 

16,977 

Payments    in    relief  of  Local 
Taxation  :— 

Estate,  &c.,  Duties 

428,000 

Total 

- 

564,160 

596,977 

Total      Revenue,      includini 
Payments  in  relief  of  Local 

13.891.432 

14.550,739 

EXPEMDITURB  AND  OTHBR  IsSUKS. 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 

Expenditure    


Other  Issues. 

For    Advances    for    Interest      on    Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1904   

Under  Land  Registry  (New  Buildings)  Act, 1900 
Under  Public  buildings  Expenses  Act,  1903 

Deficiency  Advances  repaid 

Ways  ana  Means  Advances  repaid    


1905- 


May  7. 
Balances  in  Exchequei' : — I        t        \        £ 

Bank  ot  England    7,02«,5o6  3,006,311 

Bank  of  Ireland S8i,i37i     B83.885 


Maye 


Total 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1, 1905,  to 

May  6,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1904,  to 

May  7,  1904. 


£ 
5,327.515 


90,000 
10,413.821 


16,054,907 


16,297,907 


7.909.643 


24,207,550 


£ 
5.071,949 

224,647 

90,000 
11,900,812 


17.S87.408 


45.000 

— 

150,000 

— 

13,000 

— 

35,000 

40,000 

1,600,000 

— 

2,000,000 

21,527^408 


3,890,196 


25,417.604 


Treasury,  May  9,  1905. 


UNITED  STATES  OF  MEXICO  4  PER  GENT. 
GOLD  BONDS  OF  1904. 

NOTICE  IS  HEREBY  GIVEN,  that  the  Bonds  of  the  above 
Loan  are  ready  for  delivery  in  exchange  for  the  temporary 
cettificates. 

Holders  of  English  certificates  should  lodge  same  at  the  office 
of  the  undersigned,  where  forms  for  listing  may  be  obtained. 

As  the  first  drawing  of  Bonds  for  the  Sinking  Fund  under  the 
Loan  Agreement  is  to  be  made  on  or  before  2oih  May,  1905, 
holders  of  the  temporary  certificates  are  requested  to  present  their 
certificates  for  exchange  without  delay. 

SPEYER  BROTHERS. 

7,  I-othbuty.  London,  E.C. 
nth  May,  1905. 


May  13,  1905. 
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MINING     RETURNS. 

Abosso  Gold. — Crushed  2,118  tons,  1,590028.;  1,918  tons  tailings 
)y  cyanide,  546  ozs. ;  total,  2,136  ozs. 

Akrokerri  (Ashanti). — Crushed  850  tons  of  ore,  1,255  °zs. ;  360 
ens  of  sands. 

Alaska  United  Gold. — Crushed,  20,710  tons,  value  ^23,086; 
laved  333  tons  sulphurets,  value  $12,158. 

Angelo. — Milled  11,084  tons,  3,694  ozs.;  sands,  8,837  tons, 
>,544  ozs.  ;  slimes,  1,678  tons,  318  ozs. ;  total,  6,566  ozs. 

Antenior  (Matabele)  Gold. — Crushed  905  tons,  543  ozs.  ;  cyanide, 
ii6  tons,  84  ozs. 

Ashanti  Goldfields. — Crushed  4,880  tons,  2,950  ozs. ;  560  ozs. 
rom  cyanide. 

Ashanti  Sansu. — Crushed  1,500  tons,  306  ozs. 

Associated  Gold  of  W.A. — Milled  8,180  tons,  2,447  tons  slimes  ; 
rield,  ;f  19,884. 

Associated  Northern  Blocks. — Milled  3,324  tons  ;  478  tons  slimes ; 
field.  /I5.730- 

Avino  of  Mexico. — Shipped  350  tons  ;  value,  $8,000. 

Ayrshire  Gold. — Crushed  8,606  tons,  2,240  ozs. ;  cyanided  5,666 
ons,  I  097  ozs. 

Bayley's. — Cyanide  1,180  tons  tailings,  145  ozs.  ;  specimen  stone 
reated  produced  12  ozs. 

Bernheim  (Mazoe).- — Crushed  1,125  tons,  684  ozs. 

Bibiani  Gold  Fields. — Crushed  3,274  tons,  2,059  ozs.  ;  2,765  tons 
ailings,  value  ,^1,509. 

Bonanza. — Crushed  8,620  tons,  2,591  ozs. ;  cyanide  and  slimes 
5,310  tons,  2,087  ozs. ;  total,  4,678  ozs. 

Brilliant  Extended  Gold. — Crushed  2,040  tons,  843  ozs. ;  concen- 
rates,  750  ozs. ;  total,  1,593  ozs.  174  tons  from  developments  in 
Mo.  7  west  level  yielded  36  ozs. 

Burbanks  Main  Lode  (1904). — Crushed  355  tons,  291  ozs.;  660 
;ons  by  cyanide,  81  ozs. ;  total  value,  £T.,zyj. 

Burma  Ruby. — 156,000  loads  washed,  producing  rubies  value 
Rs.92,000.     Royalties,  Rs.i8,ooo. 

Cape  Copper. — Ookiep. — 1,814  tons  of  16  per  cent.,  equal  to  290 
ons  6ne  copper.  Nababeep. — 4,054  tons  of  5  per  cent.,  equal  to 
!02  tons  fine  copper. 

Cassel  Coal. — Output,  12,288  tons. 

Cecil  Syndicate. — Cyanide,  1,200  tons  tailings;  £f>';^. 

Chinese  Engineering. — Output  of  coal  18,000  tons;  sales  17,500 
ons. 

Glitters  United. — Treated  1,808  tons;  mineral  sold  and  on  hand, 
falue  ;f  1,338- 

Commonwealth  Jumbo. — Crushed  482  tons,  125  ozs. 

Consolidated  Gold  Fields  of  New  Zealand. — Progress  of  New 
Zealand — Crushed  5,095  tons,  value  £&fioa.  Golden  Fleece — 
;;rushed  1,180  tons,  value  ^2,388.  Wealth  of  Nations — Crushed 
)70  tons,  value  /i,386. 

Consolidated  Main  Reef. — Crushed  15,019  tons,  6,053  ozs. 

Copiapo.— 740  tons  copper  ores  averaging  15  per  cent. 

Crown  Deep. — Crushed  27,891  tons,  6,332  ozs. ;  sands  and  con- 
;entrates  20,000  tons,  4,227  ozs.  ;  slimes 7,650  tons,  782 ozs.  Total 
[1,341  ozs. 

Crown  Reef. — Crushed  18,921  tons,  6,621  ozs. ;  sands  and  concen- 
rates  3,028  ozs.;  slimes  (current  and  accumulated)  1,420  ozs.; 
lump  process  1,363025.  ;  total  12,432  ozs. 

Day  Dawn  Block. — 1,690  tons  for '1,043  ozs.;  2,874  tons  of 
ailings;  value /'a, 300. 

De  Lamar. — Crushed  3,405  tons,  $23,950 ;  miscellaneous  $315. 

Driefontein  Consolidated.— Milled  19,065  tons,  4,647  ozs.  ;  sands 
[6,026  tons,  4,067  ozs.  ;  slimes  4,102  tons,  580023.  ;  total  9,294  ozs. 

Duke  United. — 770  fathoms  yielded  630  ozs. 

Dundee  (Natal)  Coal. — Output  9,322  tons. 

Durham  Navigation  Collieries. — Output,  8,150  tons. 

Durban  Roodepoort.— Milled,  10,650  tons,  3,872  ozs.;  tailings, 
7,200  tons,  1,163  OZS- 

Durban  Roodepoort  Deep. — Crushed,  9,635  tons,  2,903  ozs. ; 
iands  and  concentrates,  6,08c  tons,  1,193  ozs. ;  slimes,  2,988  tons, 
253  ozs. ;  total,  4.349  02s. 

Eaglehawk  Consolidated.—  Crushed,  980  tons,  325  ozs.  ;  cyanide, 

[30  02S. 

Etruscan  Copper. — 77  tons  matte,  containing  21  tons  copper  and 
1,025  02s.  silver;  885  tons  smelted. 

Ferreira  Gold. — Crushed,  18,900  tons,  6,965  02s. ;  concentrates, 
t, 120  tons,  603  ozs.  ;  sands,  11,760  tons,  2,591  ozs.;  slimes,  6,056 
ions,  842  ozs.  ;  total,  11,001  ozs. 

Ferreira  Deep. — Crushed,  15,500  tons,  7,063  ozs. ;  sands  and 
:oncentrates,  11,200  tons,  3,043  ozs.;  slimes,  4,522  ions,  479  ozs. ; 
:otal,  10,585  ozs. 

French  Rand. — Crushed  13,850  tons,  3,329  ozs.  ;  tailings  9,192 
Ions,  1,725  ozs. ;  total,  5,054  ozs. 

Geldenhuis  Deep. — Crushed  24,060  tons,  6,859  ozs.  ;  sands  and 
;oncentrates  16,420  tons,  2,968  ozs.;  slimes  7,438  tons,  574  ozs.; 
lotal,  10,401  ozs. 

Geldienhuis  Estate. — Crushed  16,150  tons,  3,993  02s. ;  tailings, 
2,272  ozs. ;  slimes,  729  ozs. ;  total,  6,994  02s. 

Glen  Deep. — Crushed  15,550  tons.  3,511  02s.;  sands  and  con- 
:entrates  10,430  tons,  2,552  02s.;  slimes  4,650  tons,  396  02s.; 
total,  6,459  ozs. 

Globe  and  Phoenix. — Crushed  6,247  .tons,  3,435  ozs.  ;  cyanide, 
j,95o  tons,  705  ozs. 

Glynn's  Lydenburg. — Cru-shed  2,231  tons,  590025.;  cyanide, 
1,535  tons,  529  02s. ;  slimes,  696  tons,  147  ozs. ;  total,  1,266  ozs. 

Golden  Blocks  (Taitapu).— Crushed  165  tons,  233  ozs. 

Golden  Horseshoe, — Treated  17.639  tons,  13,265  ozs. 

Golden  Pole. — Crushed  1,850  tons,  2,820  ozs.  ;  40  tons  concen- 
trates, 192  ozs. ;  total,  3,012  ozs. 


Great  Boulder  Perseverance. — Treated  13.780  tons,  7,528  ozs. 
gold  and  730  ozs.  silver  ;  tailings  and  slimes,  10,386  tons.  1,392  ozs. 
gold  and  Qoi  ozs.  silver;  total,  8,920025.  gold,  1,631  ozs.  silver. 

Great  Boulder  Proprietary. — 10,976  tons,  12,800  ozs.  ;  tailings, 
2,385  tons,  360  ozs.;  total,  13,160  ozs. 

Great  Fingall.— 15,602  tons,  9,475  ozs.;  tailings,  15,377  tons, 
3,175  ozs. ;  concentrates,  225  tons,  1,009  ozs.  ;  total,  13.659  ozs. 

Hainault. — Crushed  4,128  tons  for  1,594  ozs. 

Hannan's  Reward  and  Mount  Charlotte. — Crushed  660  tons,  329 
ozs.  ;  royalties  from  tribiitors,  ^193. 

Henry  Nourse.-  21,559  tons  treated  for  5,987  ozs. 

Himan  Concessions. — Bogosu  ;  468  ozs.  from  503  tons  crushed. 

Ida  H.  Gold. — Crushed  1,273  tons.  945  ozs. 

Inverell  Diamond  Fields. — Washed  58  loads  (or  84  carats 
diamonds  and  182  lbs.  tin. 

Ivanhoe. — Crushed  16,760  tons,  3,391  ozs. ;  8, no  tons  of  sands, 
2,263  ozs. ;  7,820  tons  slimes,  3,019  ozs. ;  830  tons  of  concentrates, 
1,746  ozs. ;  total,  10,419  ozs. 

Jo'nannesburg  Consolidated  Investment.  —  New  Primrose : 
6,933  ozs.  Glencairn  Main  Reef :  4,082025.  Ginsberg:  3,38502s. 
New  Rietfontein  :  3.542  02s.  New  Unified  Main  Reef :  3,242  02s. 
Buffelsdoorn :  slimes,  3,100  tons,  643  02s.  Consolidated  Lang- 
laagte ;  2,984  ozs. 

Jumpers  Deep.— Crushed  15,414  tons.  3,095  ozs. ;  sands  and 
concentrates,  10,335  tons,  1,923  ozs. ;  slimes,  4,701  tons,  264  ozs.  ; 
total,  5,282  ozs. 

Jumpers  Gold. — Crushed  10,700  tons;  from  mill,  2,388025.; 
from  tailings,  1,579  ozs  ;  total,  3,967  ozs. 

Kelantan  Gold  Dredging. —44  ozs. 

Killarney  Hibernia  Gold. — Crushed  2,875  tons,  1,625  ozs. 

Knight's  Deep. — 21,900  tons,  8,503  ozs. 

Lake  View.  — 10,010  tons,  4,038  ozs. 

Lancaster. — Crushed  11,790  tons,  2,752  ozs.;  cyanide,  6,743 
tons,  1,183  02s.  ;  total,  3,935  ozs. 

Lancaster  West. — Crushed  6,262  tons,  1,710  023.  ;  cyanide, 
4,578  tons,  620  02s. ;  total,  2,330  02s. 

Lancefield  Gold. — 5,259  tons,  566  02s. ;  sands,  3,244  tons, 
399023.;  slimes,  1,870  tons,  240  02s.;  accumulated  slimes,  1,970 
tons,  253  ozs.  ;  total,  1,458  ozs. 

Langlaagte  Deep.— Crushed  18,833  tons,  4,697  ozs.  ;  sands  and 
concentrates,  14,004  tons,  1,837  o^s. ;  slimes,  4,846  tons,  255  ozs. ; 
total,  6,789  ozs. 

Langlaagte  Estate. — 25,780  tons,  5,582  ozs. ;  concentrates  560 
tons,  833  ozs. ;  tailings  17,160  tons,  2,117  ozs. ;  total,  8,532  ozs. 

Le  Roi. — Shipped  9,671  tons,  containing  4,000  ozs.  gold,  4,100 
ozs.  silver,  206.600  lbs.  copper. 

May  Consolidated. — Crushed  13,350  tons,  3,852  ozs. ;  cyanide 
9,630  tons,  1.923  ozs.  ;  slimes  3.293  tons,  241  02s. ;  total,  6,016  ozs, 

Merton's  Reward. — Crushed  2,589  tons,  755  ozs.  ;  sands  1,238 
tons,  344  ozs.  ;  total,  1,099  ozs. 

Meyer  and  Charlton.— Crushed  10,020  tons,  2,517  ozs.  ;  cyanide 
1,892  ozs.  ;  total,  4,409  02s. 

Mitchell's  Creek. — 805  tons,  335  ozs. ;  concentrates,  24  tons ; 
value,  ;f27o. 

Morven  (Rhodesia). — Crushed  1,546  tons,  915  ozs. 

Mount  Boppy.— 3,900  tons,  821  02s.;  cyanide  2.636  tons, 
1,147  02s.;  slimes,  1,172  tons,  925  023.;  concentrates,  34  tons, 
275  ozs.  ;  total,  3,168  ozs. 

Mount  Lyell  Blocks. — Treated  4,100  tons  for  74  tons,  13  cwts. 
concentrates,  containing  51  tons  10  cwts.  copper. 

Mount  Morgan  (Queensland).  —  Chlorinated  20,528  tons, 
13,815  ozs. 

Mount  Zeehan. — 520  tons,  containing  320  tons  lead  and  41,000 
ozs.  silver. 

Myatto  and  Peak  Hill  Gold. — ;^ 2,100. 

New  Chillagoe. — 2,572  tons  copper  ore  and  8,298  tons  lead  ore, 
producing  101  tons  copper  matte  and  104  tons  of  lead  bullion,  con- 
taining 79  tons  copper,  104  tons  lead,  and  15,356  ozs.  silver. 

New  Comet. — 14,697  tons  milled,  2,782  ozs. ;  9,986  tons  of  sands, 
2,583  ozs. ;  total  5,365  ozs. 

New  Goch. — 2,054  02s.  from  9,086  tons  crushed;  846  oes.  from 
cyanide  ;  375  ozs.  from  concentrates  ;  total  3.275  02s. 

New  Kleinfonlein. — 25,365  tons  milled,  6,321  ozs.;  18,008  tons 
of  sands,  2,520  ozs. ;  total  8,841  ozs. 

New  Modderfontein. — Crushed  9,293  tons,  3,702  ozs. 

Niekerk, — Crushed   909  tons,   by  cyanide  620  tons,   253  ors. 
tailings,  41  ozs.  ;  slimes  (not  treated)  123  ozs. 

Nigel. — Crushed  6,120  tons,  3,480  ozs. 

Nile  Valley. — Crushed  22  tons,  27S  ozs. ;  7  cwt.  of  specimens 
gave  2.991  ozs. 

North  Randfontein. — Crushed  14,418  tons,  3,061  ozs. ;  concen- 
trates, 1,175  tons,  328  ozs.  ;  tailings  7,990  tons,  1,450  ozs.;  slimes 
4,960  tons,  561  ozs. ;  total  5,400  ozs. 

North  White  Feather.  — Crushed  1,390  tons,  1,158  ozs. 

Nourse  Deep.  —  Crushed  13,960  tons,  4,043  ozs.  ;  sands  and  con- 
centrates 9,635  tons,  2,407  ozs. ;  slimes  4,008  tons,  425  ozs, ;  total 
6,887  ozs. 

Oroya  Brownhill.— Crushed  8,760  tons  (2,000  lbs.),  12,724  ozs. 

Penhalonga  Proprietary. — Crushed  6,300  tons,  579  ozs.;  con- 
centrates 109  tons,  757  ozs.  ;  total  1,336  ozs. 

Princess. — Crushed  6,535  tons,  1,828  ozs. ;  cyanide,  3,973  tons, 
S17  ozs.  ;  total  2,645  ozs. 

Queensland  Copper. — Treated  994  tons,  for  185  tons  matte,  con- 
taining no  tons  copper  ;  shipments  236  tons  matte;  value  ^10,000. 

Queensland  Menzies  Gold. — Crushed  670  tons;  cyanided  418 
tons,  165  ozs. ;  total  789  ozs. 

Rezende.  —Milled  2,900  tons ;  from  mill  and  cyanide  8S4  ozs. ; 
in  concentrates  50  ozs 

Robinson  Cenral  Deep. — Crushed  9,570  tons,  3.816  oz.<.:  sanos 
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and  concentrates 6,800  tons,  2,193  ozs.  ;  slimes  2,131  tons,  232  ozs.; 
total  6,254  ozs. 

Robinson  Deep.— 26,356  tons,  13.845  ozs. 

Robinson  Gold.— From  mill  10.838  ozs.  ;  from  tailings  5,075 
ozs.;  from  own  concentrates  6o3  ozs.;  from  slimes  1,577  ozs.: 
from'  purchased  concentrates  824  ozs. ;  total  18,922  czs. 

Robinson  Randfontein— Crushed  15,025  tons,  3,739  ozs.  ;  con- 
centrates, 1,360  tons,  432  OZ5  ;  tailings,  7,560  tons,  1,305  ozs.  ; 
slimes,  6,389  tons,  534  ozs. ;  total,  6,010  ozs. 

Roodepoort  Central. — Crushed  7,140  tons,  2,299  ozs.  ;  cyanide, 
4,299  tons,  753  ozs  ;  total,  3,052  ozs. 

Roodepoort  United.— Crushed  8,902  tons,  3,091  ozs.  ;  cyanide, 
948  ozs.  ;  total,  4,039  ozs. 

Rose  Deep.— Crushed  24,340  tons,  5,126  ozs.  ;  sands  and  concen- 
trates by  cyanide.  16,830  tons,  2,648  ozs. ;  slimes,  7,401  tons, 
864  ozs. ;  total,  8,368  ozs. 

St.  David's  Gold.— Crushed  1,360  tons,  514  ozs. 

St.  John  Del  Rey.— Gold  produced,  ;f2i,250  ;  yield  per  ton,  -53 
of  an  oz.  troy. 

Salisbury. — Crushed  5,650  tons,  1.S30  ozs, 

Sao  Bento  Gold.— 1,967  tons,  703  ozs. 

Selukwe.— Crushed  5,275  tons,  1,505  ozs.;  cyanide,  3,672  tons, 
587  ozs. 

Simmer  and  Jack  Proprietary, — 50,810  tons,  18,777  ozs. 

Sons  of  Gwalia.— Crushed  9,887  tons,  3,878  ozs. ;  tailings, 
6,567  tons,  727  ozs.  ;  concentrates,  201  tons,  700  ozs. 

South  Randfontein.— Crushed  12,994  tons,  3,497  ozs.  ;  concen- 
trates, 1,260  tons,  874  ozs. ;  tailings,  7,970  tons,  1,332  ozs.  ;  slimes, 
4,184  tons,  464  ozs.  ;  total,  5,667  ozs. 

Surprise  Gold.  —  Crushed  2,779  tons,  1,033  ozs.;  cyanide, 
520  ozs.  from  3,073  tons. 

Talisman  Consolidated. — 3,820  tons,  value  £<),2i'i. 

Tanganyika  Concessions. — Ruwe  Mine — Sluice  boxes,  362  ozs. 

Theta  Gold. — Tailings  937  tons,  value  ^598. 

Tolima. — £1,^00. 

Tomboy  Gold. — Crushed  9,100  tons,  value  S37.000  ;  concentrates 
shipped  346  tons,  value  $23,500. 

Transvaal  and  Delagoa  Colliery. — Output  29,500  tons. 

Treasury. — Crushed  8,160  tons,  3,435  ozs. 

Van  Ryn. — Crushed  22,060  tons,  5,840  ozs. ;  cyanide  14,600  tons 
of  tailings,  2,232  ozs. 

Village  Deep.— Crushed  12,331  tons,  2,686  ozs.  ;  sands  and  con- 
centrates 9,900  tons,  1,533  ozs.  ;  slimes  2,614  tons,  278  ozs.  ;  total 
4,497  ozs. 

Village  Main  Reef. — Crushed  23,540  tons,  6,536  ozs.  ;  cyanide 
17,150  tons,  2,712  ozs.  ;  slimes  6,298  tons,  450  ozs.  ;  total  9,698  ozs. 

Vivien  Gold. — Milled  1,318  tons,  491  ozs.  ;  tailings  960  tons, 
119  ozs.  ;  slimes  245  tons,  60  ozs. 

Vogelstruis. — Milled  5,010  tons,  1,641  ozs. ;  tailings  3,700  tons, 
374  ozs. 

Waihi  Gold. — 21,778  tons,  ^■54, no. 

Wanderer  (Selukwe). — Treated  12,783  tons,  2,240  ozs.  ;  concen- 
trates 64  ozs.,  £z(xi. 

Wareieigh  (Rhodesia). — Guinea  Fowl — Crushed  752  tons, 
456  ozs. 

Wassau  (Gold  Coast). — Crushed  3,200  tons,  1,295  o^^-  ■  cyanide 
4,350  tons,  1,180  ozs.  (including  2,150  tons  from  old  tailings)  ; 
total,  2,475  °zs. 

West  Rand  Central  Gold. — Crushed  2,525  tons,  549  ozs. ;  1,960 
tons  cyanide. 

Windsor, — Crushed  4,900  tons,  697  ozs. ;  cyanide  3,649  tons, 
806  ozs. ;  total,  1,503  ozs. 

Witbank  Colliery. — Output  24,860  tons. 
Witwatersrand  Gold. — Production  6,751  ozs. 

Wolhuter  Gold. — 16,000  tons,  5,405  ozs. 

Ymir. — Crushed  2,100  tons,  480  ozs. ;  145  tons  of  concentrates, 
shipped,  value  S3, 250  ;  1,700  tons  of  tailings  treated,  value  $1,150. 
■  Zeehan-Montana. — 335  tons,  containing  200  tons  of  lead  and 
23,000  ozs.  of  silver. 


MINES. 
Day  Dawn  Block  and  Wyndham. — Interim  of  6d.  per  share. 
Mount  Zeehan  (Tasmania)  Silver-Lead.— Interim  of  2s.  per  pre- 
ference share. 

MISCELLANEOUS. 

B.  Vickerman  and  Sons.— Final  of  2  per  cent.,  making  5  per 
cent,  for  the  year  ended  March  31,  carrying  forward  ^194. 

Barry  Graving  Dock.— Interim  for  the  half-year  ended  March  31 
at  the  rate  of  8  per  cent,  on  the  ordinary  shares. 

Bevan  and  Co.— Final  of  2^  per  cent,  on  the  ordinary  shares, 
making  5  per  cent,  for  the  year  ended  March  31,  carrying  forward 
£<)b. 

British  Tea  Table  (1897).— 4  per  cent,  for  the  year  ended 
March  31,  placing  /2.000  to  reserve,  and  earring  forward  ;fi,047. 

Building  Estates  and  Property.— On  the  ordinary  shares  at  8  per 
cent,  per  annum  for  the  half-year  ended  March  31,  and  on  the 
deferred  shares  at  10  per  cent,  for  the  year  ended  March  31. 

Burnell  and  Co.— Final  at  the  rate  of  6  per  cent,  per  annum  on 
the  preference  shares  for  the  year  to  Dec.  31. 

Buxton  Hydropathic— 4  per  cent,  for  the  year  ended  Feb. ,  carry- 
ing forward  /i,i45. 

Colorado  Nitrate. — Interim  of  i\  per  cent. 

Dickson  and  Mann. — 6s.  each  on  the  preference  shares  for  the 
year  ended  March  31,  carrying  forward  /976. 

Fletcher,  Russell,  and  Co.— Final  of  5  per  cent,  on  the  ordinary 
shares  and  a  bonus  of  is.  per  share,  making  a  total  of  loj  per  cent, 
for  the  year  ended  Feb.  28. 

John  Watkinson. — Final  of  12s.  9d.  per  share  and  a  bonus  of  6s. 
per  share,  making  23s.  per  share  for  the  year  ended  March  31, 
carrying  forward  ^28,053. 

Kellner-Partington  Paper  Pulp.— Interim  at  the  rate  of  20  per 
cent,  per  annum. 

Land  and  Mortgage  of  Egypt. — At  the  rate  of  11  per  cent,  per 
annum  for  the  six  months  ended  March  31,  making,  with  interim, 
10  per  cent,  for  the  year. 

Lascelles,  Tickner,  and  Co.— Further  of  4  per  cent,  on  the 
ordinary  shares,  making  8  per  cent,  for  the  year  ended  March  31, 
carrying  forward  ;f3,i58. 

Lincoln  Brick.— 7  per  cent.,  placing  ;fi,500  to  land  and 
machinery  account  and  carrying  forward  £2,726. 

London  Scottish  American  Trust.— Interim  of  2  per  cent,  on  the 
deferred  stock,  payable  June  i. 

Union  Steam  Ship  of  New  Zealand.— Interim  at  the  rate  of  8s. 
per  share  for  the  six  months  ended  March  31,  payable  30th  inst. 

West  India  and  Panama  Telegraph —53.  per  share  on  account 
of  arrears  of  dividend  on  the  first  preference  shares. 

Wickens,  Pease,  and  Co.— 5  per  cent.,  placing  £1,000  to  reserve, 
and  carrying  forward  £3,985. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Cordoba  Central. — £4  4';.  per  cent,  on  the  first  preference  stock, 
making  £6  14s.  per  cent,  for  the  year  ;  £2  los.  per  cent,  on  the 
second  preference  stock,  making  £5  per  cent,  for  the  year ;  £'8  per 
cent,  on  the  ordinary  stock;  and  £2  los,  per  cent,  on  the  deben- 
ture stock  (Central  Northern  Section),  making  £3  los.  per  cent,  for 
the  year. 

East  Argentine.— On  the  ordinary  stock  for  1904  at  the  rate  of 
£4  5s.  per  cent.,  payable  June  6. 

Interoceanic  of  Mexico  (Acapulco  to  Vera  Cruz). — Interim  pay- 
ment of  interest  out  of  the  revenue  of  the  year  ending  June  30 
next  at  the  rate  of  £z  5s.  per  £100  stock  on  the  4J  per  cent,  second 
debenture  stock. 

Mexican  Southern. — 2J  per  cent,  on  the  ordinary  stock 
for  1904,  with  £5,000  carried  to  renewal  and  contingency  fund, 
and  £9,086  forward. 

INSURANCE. 

Central. — 2j  per  cent,  for  the  past  year. 

Guardian. — Further  of  5  per  cert.,  making  9  per  cent,  for  1904. 

Norwich  and  London  Accident. — Interim  of  6s.  per  share,  being 
at  the  rate  of  12  per  cent,  per  annum. 

BREWERIES. 

G.  and  T.  Spencer's. — 2  per  cent,  for  the  year  ended  March  31. 

Gartsides  (Brookside). — Final  of  3  per  cent,  on  the  ordinary 
shares,  making  6  per  cent,  for  the  year  ended  March  31,  placing 
;f  15,000  to  reserve,  carrying  forward  £4,503. 


INDIAN    GOLD    MINES. 

A  considerable  improvement  is  shown  in  the  April  return  of  the 
Indian  Gold  Mines,  the  output  of  52.324  ozs.  having  been  beaten 
once  only  in  the  history  of  the  field,  viz.,  in  December  1903.  The 
figures  show  an  increase  of  695  ozs.  over  March,  and  2,333  o^*- 
over  the  corresponding  month  of  last  year. 

Name  of                   Jan.  Feb.  Mar.  Apr. 

Company.            Tons.  Ozs.  Tons.  Ozs.  Tons.  Ozs,  Tons.  Ozs. 

Balaghat 4,000  3,372  3,740  3,154  3,910  3,384  3,9ao  3,38? 

Champion  Reef 16,200  17,739  J7M«  i7.6«o  19,020  18,329  18,900  19.58 

Coromandel 682  593  —  —  —  —  —  — 

Mysore 16,050  16,614  15,600  16,475  16,500  17,361  i6,aoo  16,82: 

Mysore     W.     and 

Wynaad 2,297  1,068  2,084  1,022  2.005  1.007  1.972  1,00 

Nundydroog 6.500  5,956  6,150  5,859  6,550  6,057  6.520  6,02 

Ooregum 10,159  5,637  9,500  5.479  J0.o88  5,491  10,119  5.491 

The  following  table  gives  the  total  monthly  returns  from  th< 
Mysore  Field  alone,  for  1905  and  the  previous  five  years  :^ 

1900.  1901.  1902.  1903.  1904.  1905. 

ozs.  ozs.  ozs.  ozs,  ozs.  ozs. 

January        ..  41,185  42,829  41.612  48,080  50,935  50.999 

February     ..  39,238  40,764  40.053  46.268  49.5oo  49.629 

March           ..  40,674  42,727  4i>575  48,327  50,914  51.629 

April  . .         . .  40,774  42,038  38,329  48,271  49.991  52,324 

May    ..        ..  40,021  42,110  28,093  48,628  50,445  — 

June   ..        ..  39,872  41.829  37.466  48.980  50,800  — 

July    ..         ..  39.355  42,071  43,847  50.571  50.476  — 

August           ..  42,763  42,048  49.628  50,286  50.613  — 

beptember  ..  41.765  41.524  49.420  51.452  50,526  — 

October        ..  41.834  41.670  47.858  5i.3»o  50,031  — 

November  ..  4'.772  41.669  48,332  51.559  50.442  — 

December    ..  44.089  43.069  48,078  53.984  51.560       — ■ 

Total       ..       493.342-    504.348    514,291       597.7S6      606,233      204,581 


BOOKS    RECEIVED. 

Mining  Manual  for  7903.  By  Walter  R.  Skinner.  (London  :  i 
and  12.  Clement's  Lane.  E.G.)     Price,  2is. 

The  Bank  and  the  Treasury.  By  Frederick  A.  Cleveland,  Ph. I 
(London  :  Longmans,  Green,  and  Co.,  39,  Paternoster  Row,  E.C 
Price  7s.  6d.  net. 

Betting  and  Gambling ;  A  National  Evil.  Edited  by  D.  Seebohi 
Rowntree,  author  of  "  Poverty."  (London  :  Macmillan  and  C< 
Price  5s. 

A  branch  of  the  Canadian  Bank  of  Commerce  has  been  opene 
at  Port   Arthur.   Ontario. 

Mr.  John  Francis  William  Deacon,  of  Mabledon,  Tonbridg' 
Kent,  has  been  appointed  a  director  of  Williams  Deacon's  Banl 
Limited. 
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Prices    of    Mine  and    Mining    Finance 
Connpanies  Shares. 

Shares  £1  each,  except  where  ollierwise  stated. 


Name. 


0    . 

0<f- 

0) 

w 

0    . 

ao 

0    . 

1:^ 

«s 

i"S 

??a 

Name.                 bc^ 

1^ 

c.^ 

is " 

_6-S 

u 

=^£ 

0 

u 

South  African. 


AngeJo  61 

Angelo  French  Ex 3' 

Apex 7l 

Aurora  West  i) 

Bantjes , i^ 

Barnato  Consolidated  . .    2^ 

Block  B h 

City  and  Suburban,  £  . .    55 

Comet  (Nnw)  2j 

Cons.  Goldlields    7^^ 

Do.  Pref.   24/ 

Crown  Reef 14^ 

Driefontcin 4'' 

Durban  Roodcpoort 4i 

East  Rand H- 

East  Rand  Extension 

Ferreira igj 

French  Rand  

Geduld 7; 

Geldenhuis  Estate    4 

Ginsburg 2<^ 

Glencaim 13% 

Harmony  Proprietary  . .  11/3 
Henderson's    Transvaal    i^ 

Henry  Nourse    76 

Heriot    4i 

Johannesburg  Con.   In.    2 

Jubilee  3 J 

Jumpers    i? 

Kleinfontein    2i 

Knight's    5 A 

Lancaster i^ 

Langlaagte  Estate 3I 


May  Consolidated 3? 

Meyer  and  Charlton 5i 

Modderfontein  i' 

Do  B 

New  Goch    2i 

New  Primrose    2; 

•Nigel 

North  Randfontein  .... 
Oceana  Consolidattd  . , 
Porpes-Randfontein.. . , 

Rand  Mines  (New) lOft 

Randfontein 22 

Robinson  Gold,  £4   , .. .  98 

Do.      Randfontein . .  ifg 

Roodepoort  United 3s 

Salisbury ig 

Sheba  (New)   9/ 

Simmer  and  Jack,  £1  . .  2<!^ 

S.A.  Gold  Trust 5H 

Steyn  Estate    3i^ 

Transvaal  Development  in 

Tranvaal   Gold    Estates  ijji 

Treasury 4 

Van  Ryn  3§ 

Vereeniging  Estate  ....  jf 

Vogelstruis 1 1 

Welgedacht 7[ 

Wemmer 7l 

West  Rand  Consols 

Wolhuter,  £4 ^^ 

Worcester    


Deep    Levels. 


Angelo  Deep  2^ 

Bonanza   i 

Cinderella  Deep 2| 

Crown  Deep   15I 

Durban  Roodepoort 

Deep 2g 

Geldenhuis  Deep io| 

Knight's  Deep 2i 

Nigel  Deep |^ 


2A 

I 
2g 
>5J 

4i 
1 

2i 
lOJt 
2^ 

ll 

5i 
4 

Rhodesians. 


Bechuanaland  Ex i^ 

Chartered  13.  S.  A ifj 

Charter     Trust  -and 

Agency 18/ 

Globe  and  Phoenix    i| 

Lomagunda      Develop- 
ment    ig 

Mashonaland  Agency  . .  i 
Matabele     Gold     Reefs 

New   3/6 


17/6 


4^ 
5/6 
9/6 

3/ 

Diamonds. 


De  Beers  Deferred  ....  17J  17S 

Do.  Preferred   18I  18 j 

Eland's  Drift  Diamond  5/  5/ 

Frank  Smith   Diamond   2  iS 

Jagersfontein     Deferred   7I  7}^xd 

Do.            Preferred  4^  4^^"^ 

Kamfersdam   i  J 


15J 


Nourse  Deep  4% 

Rand  Mines  Deep ai 

Rand  Victoria 2ti 

Robinson  Deep  (new)  . .  CiV. 

Roodepoort  Cn.  Deep  . .  ijhi 

Rose  Deep    7s 

South  Rose  Deep 2 

Village  Main  Reef 6 

Wiiwatersrand  Deep  ..  4^ 

Northern  Copper 2g 

Rhodesia,  Ltd 14/6 

Do.      Exploration . .  38 

Rice  Hamilton    ij 

Selukwe    ■J^ 

Tanganyika 4J 

V.  V.  Gwanda J 

Willoughby 9/6 

Zambesia  Exploring....  2^0 


Koffyfontein     ^ 

Lace  Diamond    2^ 

Orange       Free       State 

Diamond iH 

Premier  Diamond    Def.  15I 

Do.          do.         Pref.  gi 


74 

5!* 

3« 


2i 
14/6 


9/3 
2lS 


West  African. 


Abbontiakoon % 

Abosso  26/3 

Akinassi  (New)  1/ 

Ashanti  Consols,  2/-  paid  ^d- 

Do.     Goldfields 14/ 

Ashanli  Sansu    6/ 

Bibiani,  fully  paid  . . . 
British  Gold  Coast    . 

Efiuenta  (Wassau)    2/9^ 

Fanti  Consolidated   12/ 

Gold  Coast  Agency,  new     | 

Do.    Amalgamated  . .    2I 


1/ 
Ad. 
13/ 

'i 

3/ 
11/6 


3/3 


Gold    Coast    (Wassau) 

Deep 

Goldhelds  East'n  Akim 
Himan  Concessions .... 
Obbuassi  Syndicate .... 

Prestea 

Sekondi  and  Tarkwa  . . 
Taquah  and  Abosso .... 

Wassau if^ 

W.  A.  Gold  Trust 4/ 


if. 


Australian. 


Associated   ijg' 

Do.     Nrn.  Blocks....   ij 
Bellevue  Proprietary  . .  6/ 
Boulder  Deep  Levels  . .  6/g 
Brownhill  Extended    ..u/ 

Chaffers    4/ /g 

Cosmopl'n  Pr'pr'ty....  9/3 
Golden  Horseshoe,  New 

Shares  7i 

Golden  Links 2/3 

Great  Boulder,  2/ 22/ 

Do.  Main  Reef,  10/  ..    /g 
Do.  Perseverance  . . .  .12/6 

Great  Fingall 7§ 

Hainault    20/ 

Hampton  Plains 4/ 

Hannan's  Star    5/6 


m 

7t* 

6/ 

,t 

6/9 

1 

13/ 

12/ 

/Q 

8/ 

4 

7i 

.S/6 

2/3 

.1« 

21/6 

5/q 

/9 
12/6 

It 

7U 

J/9 

20/ 

i 

4/ 

1/9 

5/6 

Ivanhoe,  Gold  Corp.    ..  7}^ 

Ivanhoe  South    ^ 

Kalgurli 7j 

Lake  View  Cons iJb 

London  &  W.A.  Explor- 
ation   12/6 

Mount  Boppy 3fg 

Millionaire   | 

North  Kalgurli  3/g 

Oroya-Brownhill    3§ 

Peak  Hill 5/6 

South  Kalgurli i^ 

Sons  of  Gwalia ift 

W.A.  Goldtields   2/6 

W'str  lia  Mt.  Morgans. .    A 
White  Fe'th'r  M'n  Rf.  1/6 


Miscellaneous. 


il 


Anaconda,  25  dols 5^^ 

Balaghat,  full  paid 27/6 

Brilliant  and  St.  George  13^6 

Broken  Hill,  Prop 45/6 

Camp  Bird  ij 

Cape  Copper,  ]^'2   4i 

Champion  Reet,  los 34/6 

Con.  Gold  N.Z A 

Copiapo,  £2 irt 

Coroniantiel  ig/6pd 3/ 

Exploration 2 

Frontino  and  Bolivia  . .  17/6 

LeKoi   ^ 

Do.  (No.  a) 

Liblola,  £5  

Linares,  £3 

Mason  &  Barry,.  £1  . 


ir 


sixd 

19/ 

'I 

2: 
6 

45/ 

4/6 

■f 

7/ 

4i 

6/3 

3 

*   a 
21 

2 

I    '^ 

16/6 

60 

f 

ijxd 

6ft 

4i 

1/ 

2l«>td 

1 

Mount  Lyell  19/6 

M'nt.  Morgan 2t8 


■•  7 

15/6  4/S 


Mysore,  los.    . 
Mysore  Goldfields, 

Do.    West,  19/  . 

Do.    Wynaad,  19/...,  6/ 

Namaqua,  £2 3jg 

Nile  Valley 2 

.N'ndydroog,  10/  shares  ig 
Oo,  egum I  ■ 

Do  Pref.  .. 
Rio  Tinto,  £5 

it.  John  del  Rey    13/ 

Tharsis 5A 

Waihi    6j 

Ymir i 
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FOREIGN   RAILWAYS 


CROSS 

TRAFriC  TOtt 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAUB. 

Week 

ending 

1 

In 

or  Dec. 

In.  or  Dec. 

Amount. 

on 
1904. 

Amoant. 

on 
1904. 

£ 

f. 

„   e 

£ 

Alcov  and  Gandia 

May      7 

P8.7,000 

-P.  6,000 

Ps.  267,000 

-P.51,500 

Antofagasta  (Chill)  and 

Bolivia 

Mar.* 

t96o.OrO 

+  $177,000 

•2,670,000 

+•483.005 

Argentine  Gt.  Western 

April  28 

18,657 

+ 

3.051 

^  486.946 

+    25,890 

Algeciras  (Gibraltar)    . . 

„      29 

Ps.  30  049 

-Pi.  3  932 

Pl.464.653 

+  PJ44.89S 

Buenos  Ayres  &  Pacific 

May     6 

3>.270 

+ 

7.030 

1,029,526 

+  150,586 

Buenos  Ayres  &   Kos'o 

and     Cen.    Argentine 

.,       6 

77.466 

— 

2,828 

1.168,369 

+      4.007 

Buenos  Ayres  G.  Sthn. 

7 

7o,8«o 

4- 

9,883 

2,803,614 

+  342.445 

Do.               Western 

..       7 

34.279 

+ 

6,896 

1,282,944 

+    75,946 

Do.             Ensenada 

7 

347 

+ 

16 

15.113 

+        864 

C.  Ur'g'ay  of  Mte.  Vid. 

„        6 

8,867 

+ 

162 

358,714 

+    41,7a 

Do.        Eastern  Ex. 

6 

2,203 

4- 

1,117 

90.539 

+    17.780 

Do.      Northern  Ex. 

6 

'.243 

+ 

189 

57.958 

+    22,280 

Do.      Western  Ex. 

6 

1,150 

+ 

518 

46,706 

+    10,680 

Cordoba  Central 

.,       7 

2.705 

— 

235 

47,120 

-     2,360 

Do.       Northern  Ex. 

„        7 

5.415 

+ 

500 

92.030 

+     6,785 

Do.N.W.Argtn.  Ex. 
Cordoba     and    Rosario 

7 

■.3>o 

— 

10 

20,415 

+      2,225 

„       7 

3,930 

— 

625 

■    191,170 

-      1.605 

Costa  Kica 

.,       6 

3.556 

— 

1,07s 

101,858 

+      3.149 

Cuban  Central    .. 

,.       6 

7,835 

+ 

2,43s 

296.715 

+    53.149 

Gt.  West,  of  Brazil 

.,       6 

584 

+ 

4,160 

155.692 

+     5o.5«0 

Entre  Rios 

6 

8,896 

+ 

,  1,215 

.  159.351 

+     29,130 

Int. -Oceanic  of  Mexico 

..       7 

8107.900 

+ 

♦23,900 

•5.093,700 

+  •272.640 

Leopoldina 

May     6 

12,655 

+ 

1,288 

250,499 

+      16,118 

Mexican 

March* 

♦565,000 

— 

$26,290 

•  1,607,750 

—  •10,77a 

Mexican 

May     6 

•124,300 

+ 

$  8,200 

•2,154,000 

—•118,100 

Do.    Southern 

..       7 

$21,415 

— 

*  1,954 

•427.068 

-     •6,481 

Manila 

..       6 

43.142 

+ 

J3,8j8 

684.243 

+    135.204 

Nitrate 

April30l 

15.219 

+ 

3,33t( 

173.177 

+     28,970 

Ottoman 

.Viay      6 

4.522 

+ 

921 

88,251 

+       8,206 

Peruvian  Corporation  . . 

April    " 

»523.275 

— 

•4.050 

•  5,437,775 

+  »555.8i6 

San  Paulo 

>,      30 

18,003 

+ 

3.748 

333,856 

+     83,398 

Salvador 

May      6 

17,500 

- 

250 

469,400 

+     31.415 

United  of  Havana 

..       7 

12,647 

+ 

2.036 

462,570 

+     19.516 

Villa    Maria    &    Rufino 

„        6 

1,096 

— 

225 

22,596 

+        3,429 

Western  of  Havana 

6 

4,000 

+ 

780 

176,813 

+      42,305 

•  I'or  month.  f  Fortnight  ended.  S  From  [aly  i,  1904. 

**  From  January  i.  1905. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK 

GROSS  TRAFFIC  TO  OATB. 

NAME. 

Week 
ending 

Amount 

In.  or  Dec. 

on 

1904. 

Amoant. 

In.  or  Dec. 
on 
1904. 

Bengal  Nagpur. . 

Bengal  &N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

April    8 

8 

May     6 

,,        6 

8 

6 

,.        6 

..        6 

6 

„        6 
April    8 
..      15 
..      15 
..      29 

Rs.5,32,505 

Rs.  2,42,000 

Rs. 3, 64,000 

Rs. 4, 77,000 

Rs.3,31,228 

Rs.33,000 

Rs.  15,24,000 

Rs.ii,(j6,30o 

Rs.1,53,100 

^     £21,450 

Rs.2,30,332 

Rs.  10,344 

Rs.2,42,354 

Rs.46,750 

+  R.1, 40,380 

-  :R.3,043 

-  R.72,000 

+   R.23,00; 
+  Rs.28,684 

-  Rs.  1,300 

-  R. 1,10,050 
+    R.88,804 

-  Rs.89,013 

-  £l.7'2 

-  Rs.8,423 

-  Rs.1,966 

-  Rs.5,908 
+    Rs.2,a46 

5 

§ 
8 
S 
t 
+ 
5 
8 
!i 
§ 
S 

s 
i 

s 

Rs.6S,94.477 
^3.35.46,511 
Rs.  by,g7,omi 
R. 1,01,04,000 
R.i. 19,70,241 
Rs.6,00,400 
R.2.76,S3,o-xi 
R.2,14,52,435 
Rs.3 1,71,491 
£421,850 
Rs.  33,36,931 

Rsi, 53,542 

Rs.31,34,297 

Rs.  lO.OO  030 

+  Rio,84,652 
—    R.73,630 
+  R.  1,70,000 

+  R21,32,000 

+  R.  7,61,221 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 

South  Behar 

Sthrn,    Mahratta 
Southern  Punjab 

-  Rs.26,70o 
+   Ro,83,000 
+  R2i,55,o96 
-R.2,47,645 
+      £9.803 

+  R.1,62,622 

-  Rs.20,369 
+   R.14,612 

+  R.2,62,487 

'  Two  weeks. 

UNITED 


§  From  January  i,  igos. 
STATES  AND  CANADIAN 


+  From  July  i 

RAILWAYS. 


CROSS  TRAFFIC    FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Period 
ending. 

1 

,„„„„,      In.orDec. 
Amount.       ^„  ,g^. 

Amount. 

In.orDec 
on  1904. 

Canadian  Pacific 
Chicago  Gt.  Western . 
Denver  &  Kio  Grande 
Gr.  Trk.,  Main  Line. . 
Gr.  Trk.,  Western    .. 
Do.  Det.,  G.H.  &  MU. 
Louisville  &  Nashv'Ie. 
Miss.,  K.,& Texas   .. 
Southern 
Wabash 

May     7 

,.       7 
.,       7 
..        7 

„       7 

^S'^°7 
April  30* 

„    30* 

dols. 
908,000 
136,982 
305900 

£107,805 

£■5.851 

£3.723 

888,000 

292,358 

1,094,000 
543.000 

dols. 

-  17.000 
+        il,4i6 
+        17.600 

-  £1,450 

-  £4.356 
+           £39 

-  21.000 
+       54.048 
+       19,000 

-  26,000 

dols. 
42,698,000 

6.498.465 
14,079.700 
£1,800,860 

£383.239 

£96,997 

12,497.000 

17,267,543 

14,814.000 

20,901,000 

dols. 
+3.834,000 
-  608,306 
+  319.000 
+  £169,532 
+  £26.145 
+  £22,487 
+   129,000 
+  2,005,286 
+  224,000 
+  1,794.000 

*  For  nine  days.       t  From  January  x,  1905.         %  From  July  i,  1904. 
MONTHLY    STATEMENTS. 


NET  EARNINGS  FOR  UONTH.    NET  BARMINOS  TO  DATS 


Month. 


In.  or  Dec. 
'       on 
1904. 


za 


Amount. 


In.orDec. 
on 
19H. 


dols. 

dols. 

dols.      1       dols. 

Atchison 

Mar. 

2,016,000 

-       41,000 

9 

17,269,000-  3,146,000 

Canadian  Pacific     . . 

,, 

1,183,000 

+     332,000 

9 

11,053,000  +  1,094,000 

Chic,  Mil.,  &  S.  Paul 

Feb. 

1.595.000 

+     201,000 

8 

12,328,000  +     165,000 

Denver  &  Kio 

Mar. 

«8,7oo 

+       9', 550 

9 

5.365.37s  +     407.441 

Erie 

,, 

585,000 

-       14,000 

9 

8,636,000  +     75>,ooe 

Gr.  Tr.  Main  Line  . . 

Mar. 

£139.500 

+     £36.500 

3 

£281,400.+     164,900 

Grand  TrunK  Westn. 

,, 

£21,000 

+         £000 

3 

£35,400 

£14.300 

11,592,001^ 

+      £15.200 

Do.  Det.  G.H.  &  Mil. 

£4.700 

+      £4,700 

+    £7.800 

Illinois  Central 

1,398,000 

+     194,000 

9 

+  2,569,000 

Louisville  i  Nashvl. 

,, 

1,189,000 

+       48,000 

9 

9.671,00a 

+    416,000 

Miss.  K.  &  Texas    . . 

Feb. 

214.313 

-     112,667 

2 

408.970 

-    2*3,196 

New  York.  Out.  \  W. 

11    '■ 

20,000 

—      44.000 

8 

1,256,000 

+      797.000 
+      164,000 

Norfolk  &  Western  . . 

"Mar. 

863,000 

+         2»,O0O 

9 

6,942.00a 

Pennsylvania 

„ 

2,582,000 

+       552.900 

9 

25.337,000 

+  I,&17.00C 

Phil,  ii  Reading       . . 

1.598,000 

+      401,000 

9 

12,563,000 

+  2,667,00a 

Southern  Pacific     . . 

1.939.000 

+      Jl8,ooo 

9 

22,470,00a 

+    649,000 

Southern 

,, 

1,406,000 

+      332,000 

3 

2,967,000 

-       1,00., 

Union  Pacific 

„ 

2,154,000 

+      454.000 

9 

20,975,000 
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Post  Office  Savings  Bank   Deficits, 
Debt  and  Deception. 

Why  cannot  the  Times  publish  the  question  as  well 
as  the  answer  when  dealing-  with  the  cross-examination 
of   the   Government   in   the   House   of   Commons?     It 
printed  on  Tuesday  the  answer  to  Dr.    Macnaniara's 
latest  question  about  the  Post  Office  Saving's  Bank,  but 
by   failing-   to  give   the   text   of  what   was  asked    the 
answer  loses  half  its  meaning-.     What  Dr.  Macnamara 
wanted  to  know  was  how  the  Government  could  recon- 
cile its  treatment  of  the  Savings  Bank  deficits  with  the 
statement   made  by   Sir  E.    Hamilton  in   his  evidence 
before   the  committee  that   inquired  into  the  position 
of   these   banks.      Sir   Edward    Hamilton  emitted   the 
opinion  that  if  Consols  fell  to  go  a  grave  jxjsition  would 
be  created,    as   such   a   price  would   involve  the   Post 
Office  Savings  Bank  in  a  serious  deficiency.     And  what 
has    Mr.    Austen    Chamberlain  to  say  in   reply  to  an 
opinion  of  this  kind  ?     He  gives  this  as  his  view  of  Sir 
E.  Hamilton's  opinion  :  "  If  Consols  went  down  to  90, 
and  it  were  necessary  to  realise  them  at  that  price,  a 
great  loss  of  capital  would  be  incurred,  not,  however, 
by  the  Savings  Bank  depositors,  but  by  the  Exchequer. 
But  no  necessity,"  he  went  on  to  say,  "  has  arisen,  or 
so  far  as  I   can  see  is  likely  to  arise,   for  selling  at 
current  prices  Consols  which  are  held  as  jjermanent  in- 
vestments.    No  such  loss  has  therefore  been  realised, 
and  no  special  measures  are  necessary  in  respect  of  the 
Savings  Bank."     Essentially  this  is  a  hocussing  answer.. 
There  is  no  other  word  for  it.     Sir  Edward  Hamilton 
was  not  speaking-  of  selling-.      It  never  has  been  a  ques- 
tion of  selling  the  Consols  at  90  or  any  other  price. 
Even  Mr.  Austen  Chamberlain  must  be  aware  that  it 
would  be  impossible  to  sell  as  many  as  ;^io,oc>o,ooo  of 
Consols  at  90,  or  anything  like  90,  if  the  Post  Office 
Savings  Bank  were  pressed  for  money.     The  real  ques- 
tion is  whether  accounts  shall  be  honestly  kept  or  not, 
and  it  is  the  reverse  of  straightforward  to  parade  the- 
assets  of  the   Saving's  Bank  as  if  we  had  the  means 
ready  to  meet  all  claims  when  the  fact  is  notorious  that 
such  is  not  the  case.      What  would  have  been  thought 
of    our  great    joint-stock    banks    if    they    had    coolly- 
ignored     the     depreciation     in     their     investments     in 
Consols?      They  are  at  least  as  unlikely  to  be  called 
upon    to   sell   any   of   their   stock   as    the    Post   Office 
Saving's  Bank  ;    yet  when  Consols  went  down  belo\r 
90,  on  their  way  in  fact  to  85,  every  one  of  our  great 
joint-stock  banks   met  the  deficiency   thus  created  by 
writing   down    their   stock   below   the  current    market 
price.     Tliey  fixed  upon  85  as  the  limit  to  which  they 
would  write  their  stock  down,  and  took  money  from 
their  reserves  and  from  their  profits  in  order  to  bring- 
their  accounts  into  solvency  and  order  upon  this  basis. 
Why  should  the  Post  Office  Savings  Bank  proceed  on 
lines  different  from  those  followed  by  our  joint-stock 
banks?     Tliere  is  no  justification  for  their  doing-  so, 
and  it  is  simply  playing-  with  the  most  vital  interests 
of  the  nation  to  ignore  a  deficiency  which  may  any  day 
land    us   in    almost   insurmountable   credit   difficulties. 
One  day  we  shall  be  called  upon  to  make  good  the 
deficiency  now  ignored  and  screened,  but  what  care  our 
present  masters  for  that? 

It  is  necessarily  the  policy  of  the  present  Government 
to  bury  its  head  in  the  sand,  and  let  things  financi.-.I 
slide.     It  would  commit  felo  (te  sc  else.     Just  look  at 
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the  position  of  the  National  Debt.  As  we  pointed  out 
in  our  artide  on  the  Budget,  that  debt  positively  in- 
creased last  year  by  over  ;£'2, 238,000  in  spite  of  the 
action  of  terminable  annuities  and  every  other  device 
utilised  ostensibly  to  bring  it  down.  This  increase  is 
now  openly  exhibited  in  a  return  just  issued  showing 
the  state  of  the  debt  on  March  31  last.  The  debt  total 
is  therein  set  out  to  be  ;^796,736,490  at  that  date,  or 
just  ;£ri6i,342,ooo  more  than  it  was  on  March  31, 
1899,  and  it  is  a  growing  debt.  In  the  past  financial 
year  ;^7, 557,668  of  the  debt  was  "  redeemed,"  but 
;^9, 796,095  net  of  new  debt  was  created,  making  the 
net  increase  as  above  on  the  twelve  months'  operations. 
That  being  so,  what  is  the  meaning  or  practical  use  of 
continuing  these  terminable  annuities  and  sinking  fund 
operations  old  and  new?  How  can  there  by  any  possi- 
bility be  a  "  surplus  "  to  devote  to  the  extinction  of 
debt  when  all  the  time  new  borrowings  are  piling  up 
the  total  of  the  debt  to  higher  and  ever  higher  figures? 
In  reality,  we  fear,  the  debt  total  was  increased  to  a 
greater  extent  last  year  than  is  even  yet  admitted,  for 
amongst  the  items  set  forth  as  being  reduced  is  the 
unfunded  debt  from,  which  ;^2,ooo,ooo  was  wiped  off 
by  a  temporary  repayment  of  Treasury  Bills.  But  the 
money  was  borrowed  again  almost  immediately  by 
means  of  the  new  issue  of  Exchequer  bonds,  and  every 
autumn  finds  the  floating  debt  swelling  out  in  order 
that  the  Government  may  be  able  to  keep  pace  with, 
and  somehow  overtake,  the  headlong  rush  of  its 
demented  expenditure.  TTie  only  thing  the  terminable 
annuity  and  sinking  fund  purchases  are  good  for  is  to 
temporarily  sustain  the  price  of  Consols  upon  the 
market,  so  as,  perhaps,  to  facilitate  in  some  measure 
the  extra  borrowing  continually  going  on.  But  that 
cannot  last  long,  and  in  spite  of  the  operations  on  the 
Stock  Exchange,  ap-fregating  last  year  upwards  of 
;^S,500,ooo,  and  handily  profitable  to  the  brokers  and 
jobbers  there.  Consols  are  still  disposed  to  sink  in 
price.  The  moment  the  pressure  of  the  Government 
buying  lever  is  withdrawn,  down  goes  the  market,  and 
at  a  time  when  money  has  ruled  at  2  to  2i  per  cent,  in 
Lombard  Street  the  price  of  Consols  has  again  fallen 
below  90.  What  does  this  mean,  unless  that  the  City 
is  suffering  embarrassment  from  the  clog  of  Treasury 
necessities  continually  renewed,  steadily  augmenting, 
giving  money  dealers  no  more  rest  than  tax  payers? 

And  surely  it  is  a  ghastly  fact  that  in  spite  of  a 
revenue  from  taxation  about  54  per  cent,  larger  than 
it  was  ten  years  ago,  the  wasteful  outlays  of  this 
Ministry  should  be  so  all-devouring  as  to  compel  con- 
stant addition  to  be  made  to  the  aggregate  of  the 
nation's  debts.  What  a  satire  it  is  upon  the  might  of 
this  Empire  that  we  cannot  carry  on  its  current  opera- 
tions without  borrowing,  and  borrowing  continually. 
There  must  come  an  end  to  this  system,  and  that  end 
cannot  fail  to  be  disastrous  to  the  credit  of  nation  and 
Empire  together,  unless  we  return  to  economy,  and  by 
the  exercise  thereof  obtain  the  means  with  which  to 
reduce  in  a  genuine  way  the  debt  now  crushing  us. 
It  is  a  monstrous  debt,  almost  ;^8oo,ooo,ooo,  on  official 
showing,  and  if  we  drag  in  the  indirect  obligations 
under  Local  Loans  stock  and  the  Transvaal  guaranteed 
loan,  to  mention  no  others,  the  total  is  well  on  to 
;^900.ooo,ooo,  on  all  but  ;^35, 000,000  of  which  the 
inhabitants  of  the  United  Kingdom  are  called  upon  to 
pay  interest,  and  to  provide  for  the  losses  caused  by 
selling  stock  cheap  and  buying  it  back  dear.  There 
can  be  no  lasting  strength  in  an  Empire  sustained  by 
paper  after  this  fashion.  It  is  an  Empire  glorious  in 
the  eyes  of  the  usurer  alone. 

Not  much  consolation  to  those  who  are  conversant 
with  the  facts  was  afforded  by  Tuesday's  debate  in  the 
Commons  on  the  Finance  Bill.  The  same  old  story 
was  recited,  with  the  same  old  emphasis — increased  ex- 
V>enditure,  staggering  waste — and  the  same  impotence 
was  displayed  in  devising  means  to  fight  the  hydra. 
We  have  not  tested  the  figures,  but  Mr.  Channing  was 
probably  right  in  stating  that  during  the  past  ten  years, 
if  the  repayment  of  capital  charges  were  allowed  for' 
we  have  sj>ent  something  like  ;^40o,ooo,ooo  on  war 
iind  armaments,  and  there  is  nothing  to  show  for  it. 


so  far  as  the  people  called  upon  to  bear  this  burden  in 
the  United  Kingdom  are  concerned.  Capitalists  may 
have  gained,  although  even  that  is  doubtful  ;  certain 
officials  have  been  provided  with  fX)sts,  more  or  less 
fat  and  suitable  for  academic  graces  and  inanities ; 
firms  innumerable  have  been  supplied  with  remunera- 
tive business  ;  but  the  population  of  the  United  King- 
dom, as  a  whole,  has  had  suffering  alone  for  its  share. 
The  only  sp>eaker  who  made  some  kind  of  practical  sug- 
gestion as  to  the  creation  of  machinery,  at  least, 
whereby  this  all-absorbing  waste  of  the  nation's  means 
could  be  stopj>ed  was  Lord  George  Hamilton,  and  he 
naturally  took  the  bureaucratic  Indian  view,  suggest- 
ing a  Finance  Committee  outside  the  House  constituted 
on  the  same  lines  as  the  Defence  Committee.  It  docs 
not  seem  to  us  that  this  suggestion  carries  us  far,  or 
far  only  in  the  wrong  direction.  We  have  yet  to  learn 
that  the  Defence  Committee  has  done  good.  Assuredly 
Mr.  Balfour's  speech  last  week,  if  he  expressed  the 
views  of  that  committee,  could  not  be  said  to  inspire 
much  confidence  in  its  ability  to  manage  the  fighting 
departments  of  the  public  services  or  anything  else. 
There  might,  however,  be  something  in  Lord  George 
Hamilton's  idea,  provided  a  committee  were  created 
consisting  of  members  of  the  House,  and  not  of  a  body 
of  permanent  officials  independent  thereof.  A  House 
of  Commons  committee,  however,  would  have  to  be 
composed  of  experts,  and  to  get  exp>erts  there  would 
have  to  be  salaries  or  adequate  attendance  fees  at- 
tached to  the  duty.  Until,  therefore,  we  have  made 
up  our  minds  to  change  the  hyprocrisy  underlying  our 
existing  system  of  representation,  and  to  make  the 
House  of  Commons  really  democratic,  and  not  a  land- 
lord, Randlord,  and  plutocrat  preserve,  it  is  to  b<? 
feared  that  the  irresponsibility  of  the  bureaucracy  will 
increase  in  the  face  of  the  electors,  and  the  nation 
remain  helpless  before  its  devourers.  The  tale  is,  in- 
deed, pitiful — debt  increasing,  indirect  liabilities  ex- 
panding, and  no  help  coming  from  any  quarter  ;  but 
it  is  time  to  go  a  step  beyond  continual  lamentation, 
and  unless  a  new  House  of  Commons,  when  it  does 
come  into  being,  stands  up  to  its  duties  and  responsi- 
bilities in  relation  to  the  monstrous  expenditure  of  the 
public  services,  and  esp>ecially  of  the  army,  navy,  apd 
public  works  departments,  we  might  as  well  groan  and 
grumble  along'  with  our  present  crew. 


Economic  and  Financial  Notes 
and  Correspondence. 


The  London  County  Council  Budget. 
Most  lucid  was  Lord  Welby's  exposition  of  this  im- 
portant summary  of  the  finances  of  the  metropolis,  and 
also  suggestive.  Altogether  the  expenditure  of  the 
County  Council  in  1904-5  came  to  £4,354,165  on 
ordinary  purposes  and  to  ;^3, 964,429  on  education. 
The  aggregate  income,  however,  was  ;^253,898  greater 
than  this  ;^8,3i8,594,  and  had  it  not  been  for  the 
rapid  increase  in  the  charges  for  education  due  to  the 
latest  Education  Act,  the  ratepayer  would  not  have 
had  much  cause  to  complain.  For  1905-6,  however, 
the  education  expenditure  goes  up  nearly  ;^i, 000,000 
— that  is  to  say,  to  ;^4, 836,094 — and  as  the  ordinary 
expenditure  is  also  up  by  about  ^^300,000  to 
;^4,658,26i,  it  follows  that  there  will  be  a  deficit  of 
;^58,405  to  be  met  out  of  the  balance  now  carried 
forward.  For  "  non-provided" — i.e.,  clerical — schools 
in  the  current  year  the  amount  required  is  ;^255,995, 
equal  to  a  rate  of  i.47d.  in  the  £.  The  total  rate 
required  is  2S.  iid.  in  the  £ — that  is  to  say,  the  County 
Council  rate  for  all  purposes,  and  of  this  is.,  sd.  is  for 
the  ordinary  charges  and  is.  6d.  for  education.  Tbe 
education  rate,  in  fact,  goes  up  2d.  in  the  £,  and 
had  it  not  been  for  this  additional  burden,  ratepayers 
will  please  note,  there  would  have  been  a  decrease  of 
^d.  in  the  Council's  rate  for  ordinary  purposes.  .All 
this  points  to  the  necessity  for  some  change  in  the 
incidence  of  local  rates,  and  the  demands  of  the 
County  Council  cannot  go  on  increasing  without  fore- 
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ing  to  the  front  the  necessity  for  levying  a  rate  upon 
the  owners  of  real  property.  Also  the  equalisation  of 
the  Poor  Law  and  other  burdens  over  the  whole 
metropolis  must  be  undertaken,  else  we  shall  have 
large  areas  of  the  metropolis  pressed  down  helpless  to 
resist  into  irretrievable  misery.  Lord  VVelby,  there- 
fore, did  well  to  point  out  that  London  has  not  gained 
by  the  modem  system  of  assigning  so  many  revenues 
or  portions  of  revenue  out  of  the  Imperial  Treasury 
to  the  relief  of  local  rates.  Other  parts  of  the  country 
have  gained,  but  not  London,  because  statutory 
services  have  been  required  from  its  citizens  in  ex- 
change for  the  grant,  and  these  have  risen  until  in  the 
present  year  the  relief  will  amount  to  only  ;^30,ooo 
out  of  a  total  grant  of  ;^i, 230,000.  Moreover, 
London's  share  in  the  grant  has  risen  only  9  per  cent., 
while  the  share  for  the  whole  of  England  and  Wales 
has  gone  up  33  per  cent.  This  also  requires  a  remedy. 
Some  of  the  reactionary  newspapers  have  been  already 
howling  over  the  proposals  of  the  County  Council  to 
expend  many  millions  on  the  Northern  Tramways 
system,  the  lease  of  which  it  is  about  to  acquire,  but 
surely  the  facts  relating  to  the  working  of  the  Southern 
Tramways  should  damp  down  their  flow  of  words  and 
stop  their  hireling  lament.  The  profit  on  the  work- 
ing of  these  tramways  was  larger  last  year  than 
originally  estimated  by  ;£i^35,ooo,  and  in  the  current 
year  the  Southern  system  will,  it  is  estimated,  meet 
all  charges  after  providing  ;^i 5,000  for  renewals  and 
reserves.  During  the  six  years  up  to  March  31,  1903, 
the  total  amount  paid  out  of  tramway  profits  in  relief 
of  rates  amounted  to  ;£r2g3,5g2  or  an  average  of 
;^48,932  per  annum,  and  the  community  had  the 
benefit  of  lower  fares  and  better  service  in  addition. 
There  can  be  no  doubt  whatever  that  once  the 
Northern  system  is  brought  up  to  the  standard  of  com- 
■fort  and  efficiency  required  by  the  citizens,  and  linked 
with  the  Southern  at  convenient  points,  it  also  will  be 
;a  permanent  and  increasing  source  of  income  to  the 
•community.  The  total  cost  of  electrifying  the  Northern 
lines  is  estimated  at  ;^5, 200,000,  and  this  money  will 
be  laid  out  in  the  next  four  years  at  the  rate  of  about 
;^i, 500,000  per  annum.  For  the  lease  of  the  North 
Metropolitan  Tramways  Company,  which  has  four 
years  to  run,  the  Council  has  agreed  to  pay  ;£^i20,ooo 
— really  a  fine  imposed  on  citizens  by  the  Moderates. 

The  Six  Million  Kaffir  Trust. 
The  Wernher,  Beit  Trust,  which  punters  hope  will 
'Create  the  yearned-for  boom  in  the  Kaffir  Circus,  and 
thus  strip  the  public  for  their  benefit  and  that  of  the 
mine  bosses,  was  registered  at  Somerset  House  on  the 
gth   inst.     The  capital   is  to  be  ;^^6,ooo,ooo,   in   ;^'20 
shares,  and  its  objects  are  thus  officially  set  out: — To 
buy,  subscribe  for,  or  otherwise  acquire,  issue,  place, 
sell,  and  deal  in  stocks,  shares,  bonds,  debentures,  and 
securities  of  all  kinds  ;    to  establish  and  promote  as- 
sociations, companies,  syndicates,  and  undertakings  of 
aU  kinds  ;   to  secure,  by  underwriting  or  otherwise,  the 
subscription  of  any  part  of  the  capital  thereof,  and  to 
pay  or  receive  any  commission,   brokerage,   or  other 
remuneration  in  connection   therewith  ;    to  guarantee 
the  payment  of  money  on  the  performance  of  any  under- 
taking with  regard  to  shares,  stocks,  mortgages,  loans, 
investments,    and    securities  ;    to    lend    and    advance 
money  at  interest  on  the  security  of  freehold  and  lease- 
hold land,  stocks,  shares,  or  other  property  ;  to  acquire 
and  turn  to  account  concessions,  grants,  leases,  claims, 
freehold  and  other  farms,  mines,  minerals,  and  other 
property,    rights,    and   interests  in   South   Africa  ;     to 
prospect  for,  open,  work,  explore,  develop,  and  main- 
tain   diamond,    silver,    copper,    coal,    iron,    and    other 
mines  ;   to  raise,  crush,  wash,  smelt,  reduce  and  amal- 
gamate ores,   metals,   and   minerals  ;    to   render  mer- 
chantable and  deal  in  tlie  same  ;   to  construct  and  main- 
tain railways,  tramways,  roads,  waterways,  wharves, 
and  other  public  or  private  works,  buildings,  and  con- 
veniences, &c.,  and  to  adopt  agreements  (i)  with  the 
African  Ventures  Syndicate,  Limited,  and  F.  Eckstein 
and  C.   Rube,  two  of  the  liquidators  thereof,  and  (2) 
Messrs.    Wernher,    Beit,    and    Company.      Thus    the 


scheme  would  seem  to  be  wonderfully  comprehensive, 
but  readers  may  take  it  that  its  main  object,  though 
it  is  not  stated,  will  be  to  manipulate  the  prices  of 
Kaffirs,  especially  the  shares  of  the  Wernher,  Beit 
group  of  companies  in  order  to  entice  the  public  to 
buy  old  and  new  paper  at  inflated  figures.  What  idiot 
would  dream  that  the  trust  is  formed  to  benefit  persons 
other  than  the  tx>sses?  Are  Wernher,  Beit,  and  Com- 
pany philanthropists?  Have  they  benefited  Englishmen 
by  employing  Chinamen  ?  Have  they  ever  been  known 
to  sell  their  paj>er  wares  cheaply?  There  is  to  be  no 
initial  public  issue,  it  is  announced.  Perhaps  not. 
But  the  shares  will  be  peddled  out  to  any  fools  who 
will  buy  them  at  any  outrageous  price  to  which  they 
can  be  rigged  in  an  active,  or  seemingly  active,  market. 
The  capital  may  be  increased  to  ;^8,ooo,ooo  by  board 
resolution — or  to  ;^^50,ooo,ooo,  we  doubt  not,  should 
the  public  ever  hunger  for  pap>er.  The  first  managers 
are  to  be  Messrs.  Wernher,  Beit  themselves,  and  the 
directors  will  probably  be  their  dutiful  henchmen  ; 
qualification,  ;^"'2,ooo  ;  remuneration  of  ordinary 
directors  will  be  one  per  cent,  for  each  (but  not  more 
than  three  per  cent,  in  all)  of  the  surplus  net  profits 
available  for  distribution,  after  providing  for  reserve 
fund  and  for  a  five  per  cent,  dividend  on  the  paid-up 
capital  ;  also  the  like  percentage  of  any  part  of  the 
reserve  fund  which  may  be  distributed  as  dividend  or 
bonus.  But  the  public  are,  happily,  and,  for  the 
moment,  at  least,  wiser  than  they  used  to  be.  Some 
of  them  have  not  forgotten  the  lesson  of  the  Murrieta 
Relief  Company,  or  Dump  Heap. 

Two  Delinquent  Breweries. 

Ind  Coope. 

We  refer  to  Meux's  and   Ind    Coope,   which  must 
still  be  considered  to  fail  lamentably  in  public  duty, 
despite  the  promises   that   shareholders   shall   have   a 
glimpse  of  the  accounts  once  a  year  in  future  as  well 
as  a  very  snrall  voice  in  the  direction  of  businesses  they 
have  helped  to  finance,  in.  which  they  are  co-partners. 
Meetings  are  still  held  in  the  strictest  secrecy,  and  the 
determination   seems   as    strong   as   ever   to   keep   all 
essential  details  about  the  actual  position  and  general 
conduct  of  affairs  shrouded   in   mystery.     The   whole 
truth  will  come  out  one  day,  of  that  there  is  not  the 
slightest  doubt,   and  meanwhile  we   must   be  content 
with    the    meagre    scraps    of    information  which   the 
directors   graciously    permit    to   become   public.     This 
week  there  was  another  gathering  of  shareholders  of 
Ind    Coope,  and  Company,  held  to  consider  the  report 
of  the  consultative  committee  appointed  at  the  annual 
meeting  on  2nd  inst.,  and    as    usual    the    Press    was 
rigidly  excluded.     A  pleasantly  worded  synoptic  report 
of  the  proceedings,  however,  was  subsequently  circu- 
lated, and  from  this  we  learn  that  the  little  differences 
which  arose  over  the  reappointment  of  Mr.  C.  Howard 
Tripp  to  the  position  of  managing  director  have  been 
amicably    settled.     This   gentleman,    a    most   valuable 
servant,  so  we  are  told,  interpreted  his  agreement  to 
mean  that  if  re-elected  he  would  hold  office  for  the 
further  period  of  seven  years  as  managing  director, 
but  apparently  someone  "  kicked  "  at  this  definition, 
and  the  question  was  deferred  for  further  considera- 
tion.    Now,  according  to  the  chairman,  Mr.  Tripp  has 
met  the  board  in  a  "  very  fair  and  honourable  way," 
having  allowed  the  question    of    the    validity    of    the 
agreement   to  be  referred   to  arbitration.     The   result 
was  a  SF>eedy  settlement,  presumably  agreeable  to  all 
concerned,  but,  as  might  have  been  exj>ected,  the  state- 
ment sent  out  by  the  directors  falls  short  of  telling  us 
anything  about  the  terms.     Has  Mr.   Tripp  been  re- 
elected for  seven  years  or  not?     Sir  Henry  Farquhar, 
who  spoke  on  behalf  of  the  committee,  shed  no  light 
on  the  subject,  nor,  so  far  as  we  can  gather,  on  any 
other  important  matter,  and  proprietors  whose  shares 
stand  at  30  per  cent,  of  their  par  value  are  coolly  in- 
formed that,  as  a  whole,   the  report  of  this  body  is 
confidential.      Such  commonplace  recommendations  as 
reorganisation  and  improvement  in  the  administration 
of  the  business  and  the  necessity    for    economy    are 
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spoken  of,  and  we  hear  the  usual  cry  for  more  u  orking 
capital,  but  never  a  word  is  allowed  to  leak  out  as  to 
the  real  reasons  for  the  collapse  in  profits.  Perhaps 
shareholders  can  make  a  guess,  although  it  is  reassur- 
ing to  learn  that  the  statement  which  has  gamed  pro- 
minence that  Mr.  Tripp  received  a  commission  from 
the  company  of  is.  on  each  barrel  of  beer  sold  in  addi- 
tion to  salary  has  no  foundation  in  fact.  Were  the 
facts  as  rumoured,  the  breakdown  would  be  easily  ex- 
plained, because  no  company  could  bear  the  burden 
of  two  such  taxes  as  this  and  the  war  duty.  But  does 
Mr.  Tripp  receive  no  commission  at  all?  That  might 
be  asked  at  the  further  meeting  which  will  shortly  be 
held  in  connection  with  the  consultative  committee's 
undisclosed  recommendations,  and  meanwhile  share- 
holders and  others  may  be  interested  in  learning  each 
the  other's  misfortunes.  They  are  plainly  comrades 
in  affliction,  partners  in  a  business  of  whose  future  we 
cannot  augur  well  from  th<;  way  the  admitted  and 
actual  crisis  has  been  met,  but  if  they  lie  supine  they 
will  deserve  what  Mr.  Tripp  and  the  board  give  them. 

SHAREnOLDIKGS,   DECEMBER   31,    1904. 

(Ordinary  ;^ioo  Shares.) 

Kmily  Mary  Coope,  A.  W.  Ruggles  Brise,  Edwin  C.  W.  Pon- 
sonby  and  A.  L.  Klwes,  2,000 ;  Elizabeth  M.  Ind,  80 ;  Ed. 
Murray  Ind,  Alice  H.  B.  Ind  and  Cuthbert  W.  Cove  Jones,  200; 
Emily  Rosa  Matthews,  Chas.  Wra.  Matthews  and  F.  Broadwood 
MatthewF.  300;  Annie  Helme,  10;  Ed.  Thomas  Mashiter,  Geo. 
Coope  Ii-.;;!ie  and  Herbert  Helme,  250;  Geo.  Coope  Helme,  117  ; 
Herbert  ilelme,  106;  Edmund  Jesser  Coope,  280;  Fred  J.  N. 
Ind,  100 ;  E.  Marianne  Ind,  E.  Murray  Ind,  Henry  Edward 
Andrews  and  Wellesley  Geo.  Piggott,  240 ;  Edward  Murray  Ind, 
170;  Chas.  Wm.  Matthews,  235  (transferred  25);  F.  Broadwood 
Matthews,  120;  Ed.  Thos.  Mashiter,  122  (transferred  75);  Chas. 
Howard  Tripp,  50;  Wm.  Robert  Biddell,  50;  Algernon  E.  B. 
Ind,  50. 

(Six  per  Cent.  F'reference  ^10  Shares.) 

Emily  Mary  Coope,  A.  W.  Ruggles  Brise,  Edwin  C.  W.  Pon- 
sonby  and  Algernon  Leveson  Elwes,  17,900;  Elizabeth  M.  Ind, 
Edward  Murray  Ind  and  Edward  Henry  Andrews,  500  (trans- 
ferred) ;  Emily  Rose  Matthews,  Chas.  \Vm.  Matthews  and  F. 
Broadwood  Matthews,  1,000  ;  Ed.  Thos.  Mashiter,  Geo.  Coope 
Helme  and  Herbert  Helme,  940;  E.  Woodham  Ind,  1,629;  Sara 
Elizabeth  Liittwitz,  800;  Ed.  M.  Ind,  Cuthbert  B.  Jones,  Ben- 
jamin Starling  and  J.  Algernon  Ind,  500 ;  John  Richard  Pearson 
and  Ed.  Thos.  Mashiter,  600 ;  Ed.  Thos.  Mashiter,  Geo.  Coope 
Helme  and  Geo.  Chater,  jun.,  600;  Gideon  Pott  and  Ed.  Thos. 
Mashiter,  Barnard  Hankey  and  Herbert  Helme,  600 ;  Ed.  Thos. 
Mashiter,  620  ;  F.  J.  N.  Ind  and  A.  W.  Ruggles  Brise,  400 ;  H.  C. 
Bowles,  800  ;  Economic  Life  Assurance,  600  ;  Lord  Kinnaird, 
Wm.  Henry  Spencer  and  .Seymour  A.  Beaumont,  1,000;  Joseph 
Trueman  Mills,  1,280;  Lord  Avebury,  1,000;  Robert  Henry 
Scott,  550;  Elizabeth  M.  Ind,  Edward  Murray  Ind,  Henry  Ed. 
Andrews  and  Wellesley  G.  Piggott,  500. 

mi  per  Cent.  Preference  ;^io  Shares.) 

Walter  Ralph  Bankes,  258 ;  Provident  Clerks'  Mutual  Life, 
430  ;  Horace  Edmund  Avory,  290  ;  Provident  Clerks'  and  General 
Accident  Insurance,  258 ;  William  Minet,  435 ;  James  Geo. 
Andrews,  290  (transferred)  ;  Herbert  Prodgers,  475 ;  James 
Hartley,  315 ;  London  General  Investment  Trust,  50  (trans- 
ferred) ;  Debenture  Securities  Investment,  25  (transferred)  ; 
Brewery  and  Commercial  Investment,  55  (transferred)  ;  Economic 
Life  Assurance,  500  ;  Arthur  Chas.  Mitchell,  300 ;  Caleb  Hoyle, 
300  ;  Julia  Mary  Roberts,  440 ;  Peter  Williams,  400  ;  Chas.  F. 
Wood,  300  :  Marquis  Clanricarde,  600  ;  National  Provincial  Bank 
of  England,  200  (transferred) ;  Royal  Insurance,  500 ;  George 
Murray,  Reginald  J.  and  Elizabeth  Smith,  500. 

Meux's. 

Nothing  fresh  has  transpired  concerning  the  position 
of  Meux's  Brewery,  and  shareholders  must  possess  their 
souls  in  patience  until  the  time  arrives  for  the  receipt 
of  the  first  statement  of  accounts  with  which  they  have 
ever  been  favoured.  It  is  too  early  yet  to  speak  of 
trading  results,  when  the  year  has  still  many  months 
to  run,  but  the  fact  that  the  ornamental  directors  have 
now  been  replaced  by  men  who  should  have  some 
knowledge  of  the  brewery  business  gives  hope  that  in 
time  the  undertaking  will  retrieve  its  lost  fortunes.  As 
already  stated,  Lady  Meux  has  met  the  demand  for 
more  capital  with  a  loan  of  y755,ooo,  and  some  of  the 
names  in  the  following  list  of  shareholders  ought  to  be 
good  enough  for  anything  further  which  the  company 
may  require : — 

(Ordinary  ;^ioo  Shares.) 

Lady  V.  Meux,  2,200  transferred  50);  Marquis  of  Ailesbury, 
150;  exors.  of  W.  S.  Clark,  100;  John  Hunter,  25;  Robert 
I.ewin  Hunter,  25  ;   Edward  Upton,  50 ;   Marquis  of  Ailesbury, 


Mary  Pinckney  and  Rev.  Wm.  John  Pinckney,  50 ;  Right  Hon. 
Ed.  Tweedmouth  and  the  Hon.  Coutts  Marjoribanks,  200 ;  Fred 
Whinney,  50  (transferred)  ;  exors.  of  Hon.  D.  C.  Tweedmouth, 
1,200;  Right  Hon.  Ed.  Tweedmouth,  Duke  of  Roxburgh,  the 
Hon.  F.  Molyneux,  Right  Hon.  Earl  of  Selborne,  Hon.  A.  G. 
Brodrick,  800  (joint  holding)  ;  Ed.  John  BuUard,  50 ;  Capt.  D.  C. 
Marjoribanks,  50 ;  West  Fenton  de  Wend  Fenton  and  Wm. 
Harris,  50. 

(Preference  Shares,  £to.) 

Sir  John  Lubbock,  A.  G.  L.  Fuller  and  the  Hon.  E.  C.  W. 
Ponsonby,  500;  Jos.  T.  Mills,  500;  exors.  of  Noel  Whiting,  600 
(transferred);  exors.  of  Martha  Richards,  440;  Laura  Marjori- 
banks, 2,400;  J.  E.  Crisp,  400;  R.  G.  Vivian,  427;  Lady  V.  S. 
Meux,  9,660  ;  exors.  of  Lord  Tweedmouth,  2,494  ;  British  and 
Foreign  Marine  Insurance,  500;  Chas.  Ed.  Keyser,  400;  Law 
Life  Assurance,  400;  exors.  of  Joseph  W.  Prince,  2,000;  Lord 
Tweedmouth,  G.  J.  Marjoribanks  and  Chas.  Y.  Kinloch,  500; 
Hugh  V.  L.  Astley.  1,000;  Wm.  St.  J.  Arabin  and  John  Hunter, 
1,117. 

A  Trust  in  Home  Railway  Preference  Stocks. 

All  of  the  undernoted  stocks  are  suitable  for  the 
investment  of  trust  funds,  except  in  Scotland  where 
British  Railway  contingent  preference  stocks  are 
specifically  excluded  under  the  Trusts  Amendment  Act, 
1884.  Of  course,  with  such  a  hall-mark  placed  upon 
them  a  high  return  cannot  be  expected,  but  most 
trustees  will  doubtless  be  satisfied  with  the  yield  of 
;^3  6s.  gd.  per  cent,  shown  by  this  selection.  For 
those  who  are  not  restricted  by  the  .Act,  but  who  are 
looking  for  a  safe  investment  with  possibilities  of 
improvement,  there  may  be  an  additional  attraction  in 
the  fact  that  out  of  the  five  stocks  named  the  first 
three  carry  the  right  in  perpetuity  to  convert  at  any 
time  except  while  the  transfer  books  are  closed  into 
the  junior  securities  of  the  companies.  In  the  case 
of  the  Metropolitan  this  option  might  prove  to  be 
profitable  in  a  few  years'  time  if  the  electrification  of 
the  line  does  all  that  is  expected  in  the  way  of  in- 
creased traffic  and  reduced  costs,  and  although  the 
value  with  regard  to  the  other  two  is  more 
problematical  it  need  not  be  altogether  ignored.  The 
last  two  stocks  are  perpetual  without  any  such  possi- 
bilities attached,  but  they  are  quite  good  enough  to 
be  included  on  their  merits  : — 


;^50O    Caledonian    Convertible    Pre- 
ference, 1904 

/500  North  British  Convertible  Pre- 
ference   

^500  Metropolitan  Convertible  Pre 
ference 

£500  Great  Eastern  Preference  Stock 
1890 

/500     Great     Northern     Preference 
Stock,  1899    


Nominal 
Amount. 


£ 

500 
500 
500 
500 
500 


Price. 


2,500 


£ 
600 

615 
530 
515 

435 


Dividend. 


2.693 


£  s.  d. 

20  o  o 

20  o  o 

17  10  o 

17  10  o 

15  o  o 


90    o    o 


British  Cotton  and  Wool  Dyers'  Association. 

Whenever  the  reports  of  the  northern  textile  combines 
come  to  hand  for  examination  and  criticism  we  have  the 
melancholy  satisfaction  of  reflecting  that  none  who 
heeded  our  advice  lost  their  money  at  the  instance  of 
the  rapacious  crowd  of  promoters  responsible  for  the 
formation  of  these  concerns.  The  one  immediately 
under  notice  is  a  typical  example  of  a  thoroughly  bad 
lot,  and  the  whinings  of  the  directors  in  their  miserable 
endeavours  to  excuse  the  wretched  results  constantly 
displayed  are  positively  nauseating.  The  operations  of 
the  year  to  March  3 1  actually  produced  a  loss — share  and 
debenture  capital,  roughly,  is  only  ^2,000,000 — but,  say 
the  directors,  the  second  part  of  the  year  really  yielded 
a  small  profit,  and  while  the  result  for  the  twelve  months 
is  naturally  a  matter  of  extreme  regret  to  all  concerned, 
to  those  acquainted  with  the  conditions  which  have  pre- 
vailed a  comparison  of  the  two  half-years  cannot  be 
altogether  unsatisfactory.  Clearly,  some  people  must 
be  easily  pleased.  But  the  board  is  well  aware  of  the 
great  activity  of  spinners  and  manufacturers   and   the 
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generally  flourishing  condition  of  the  textile  trades,  and 
proceeds  to  coolly  inform  proprietors  why  their  business 
has  not  participated.  It  may  be  well  to  point 
out  they  think  that,  with  the  exception  of  the  last 
month  or  two,  the  good  times  experienced  related  solely 
to  the  grey  trade,  and,  therefore,  instead  of  assisting  the 
association,  was  actually  detrimental  to  it  owing  to  the 
fact  that  orders  on  hand  could  not  be  executed  as  the 
yarn  was  unobtainable,  spinners  being  fully  occupied  in 
getting  out  orders  for  grey  goods,  mainly  for  shipping. 
Shareholders  will  take  this  explanation  for  what  it  is 
worth,  but  may  derive  some  little  comfort  from  the 
further  statement  that  "  undoubtedly  the  conditions  of 
trade  are  now  becoming  more  favourable  to  the 
association."  They  need  do,  because  last  twelve  months 
the  trading  profit,  after  charging  £"1,484  for  specific 
depreciation  and  £"23,874  for  repairs  and  renewals,  was 
only  £^56,059  compared  with  £"79,112  in  1903-4  and 
£"115,000  in  the  year  before  that,  income  from  invest- 
ments provided  a  further  sum  of  £^3,773  and  transfer 
fees  £^193  or  £^59,925  in  all,  against  which  the  total 
charges,  including  £^32,398  for  debenture  and  other 
interest  and  £"25,000  added  to  the  depreciation  fund, 
aggregated  £"70,453,  meaning  a  loss  on  the  year  of 
£"10,428  against  a  profit  of  £"i  1,837  in  the  previous  year 
and  £r44.792  in  1902-3. 

At  this  point  we  may  turn  to  the  report  of  the  auditor, 
Mr.  William  Martello  Gray,  because  he  always  favours 
us  with  an  interesting  recital.  In  addition  to  the  £"25,000 
allowed  from  revenue  the  depreciation  fund  received  an 
allowance  of  £"i,i6o  made  by  a  second  debenture-holder 
■on  the  company  discharging  his  claim  and  a  further  sum 
of  £"1,000  given  up  by  a  vendor  when  the  company 
liquidated  a  loan  he  had  made.  The  total  amount  now 
placed  to  the  credit  of  this  account  comes  to  £"127,660, 
■spread  over  a  period  of  5^-  years,  a  rather  meagre-looking 
sum  the  adequacy  of  which  is  not  com.mented  upon  by 
the  auditor.  It  is  against  assets  of  rather  less  than 
£"1,000,000  excluding,  of  course,  the  overpowering  sum 
of  £"994,668  standing  for  goodwill,  an  absolutely  valueless 
asset  in  present  circumstances,  not  so  far  written  down 
by  a  penny  piece,  the  association  possessing  no  reserves. 
Moreover,  these  figures  include  full  capital  value 
of  closed  works  amounting  to  £^149,637  on  March 
31,  some  reduction  compared  with  the  previous  year 
it  is  true,  because  one  of  the  branches  was  reopened 
in  the  course  of  the  twelve  months,  but  still  a  very 
burdensome  dead-weight.  Capital  outlay  for  the  year 
was  £^15,578.  Sundry  creditors  show  a  reduction  of 
rather  over  £"8,000  to  £"132,286,  entirely  owing  to  the 
repayment  of  vendors'  loans,  because  ordinary  trade 
liabilities  are  higher,  while  debtors  are  £"4,184  down  at 
£"141,793.  Cash  and  bills,  however,  have  gone  up  from 
;^i 8,581  to  £"40,889,  largely  due  to  a  reduction  of 
£"17,239  in  the  stock-in-trade,  to  £"96,988.  The  next 
two  items,  "  assets  in  America  "  and  "  investments  at 
cost,"  have  been  subjected  to  some  changes  one  from 
another.  At  the  end  of  the  previous  financial  year  the 
investments  stood  at  £"50,071,  but  since  then  £"14,403 
.has  been  added,  being  the  holding  of  shares  in  the 
Philadelphia  Mercerising  Company,  formerly  the 
Pennypack  Yarn  Finishing  Company,  so  that  allowing 
for  a  small  sum  of  £"57  written  off,  the  various 
securities  now  stand  at  £"64,417  taken  at  par  value. 
Assets  in  America  £"4,767,  being  a  reduction  on  the 
year  of  £"22,166,  represent  a  further  interest  in  this 
Mercerising  Company  and  consist  of  surplus  assets  in 
•that  concern  with  the  addition  thereto  of  stock  in  the 
hands  of  the  agents  and  trade  patent  rights.  The  actual 
trading  results,  however,  since  the  founding  of  the 
•business  render  it  extremely  doubtful  whether  either  the 
share-holding  above  mentioned  or  the  surplus  assets 
should  be  taken  into  the  accounts  at  their  present 
valuation.  This  is  what  the  auditor  says,  and  perhaps 
he  will  tell  us  what  would  be  a  fair  sum  to  write  off. 
We  could  also  do  with  some  details  of  the  remaining 
investments.  Are  they  good-class  securities  worth 
entered  figures,  or  merely  interests  in  kindred  concerns 
inflated  like  the  rest  of  the  assets  ? 

Reverting  to  the  question  of  profits  once  more  we 
find    that   the   credit   brought    forward    was    £"79,142, 


so  that  after  deducting  the  loss  on  the  year  there  is  still 
a  free  balance  of  £"68,714.  That  must  be  carried  for- 
ward because  there  is  no  certainty  that  the  current 
year's  results  will  be  any  better  than  the  last.  They 
will  have  to  be  a  lot  superior  to  provide  unfortunate 
shareholders  with  a  first  dividend,  because  some  £'63,600 
would  be  required  to  pay  5  per  cent.,  issued  share 
capital  b(;ing  £"1,271,684.  That  any  such  sum  will  be 
available  is  hardly  within  the  bounds  of  possibility,  and 
even  if  it  weie  there  is  the  question  of  the  reserve  fund 
to  be  considered.  Will  not  the  vendors  assist  an  abso- 
lutely necessary  capital  reorganisation  by  voluntarily 
foregoing  a  large  part  of  their  purchase  consideration  ? 
They  would  benefit  in  the  long  run,  because  dividend 
payment  seems  hopeless  under  present  conditions,  and 
the  company's  position,  never  very  strong,  is  gradually 
growing  weaker. 

The  Ports  of  Londo.n  and  Antwerp. — A  Contrast. 

Our  House  of  Commons  in  its  zeal  for  over-reaching 
and  ever-greedy  vested  interests  appears  to  be  still  bent 
upon  destroying  or  crippling  the  Port  of  London.  The 
Thames  Conservancy  Bill  was  briefly  considered  in  the 
House  on  Tuesday,  and,  as  cut  down,  it  has  become  a 
contemptible  fragment  of  what  is  required.  Well  might 
Mr.  Burns  declare  that  £"400,000  was  miserably 
inadequate  to  improve  the  navigation  of  the  Thames, 
and  ask,  if  that  money  did  suffice  for  the  work 
between  the  Nore  and  Gravesend,  why  should  the 
river  between  Gravesend  and  Teddington  be  neg- 
lected ?  The  answer  is  that  neither  the  present  port 
authorities  nor  the  reactionary  House  of  Commons 
can  suffer  the  idea  of  popular  control  being  established 
over  the  port.  Jealousy  of  the  democratic  County 
Council  is  at  the  root  of  the  obstructionism,  and  it  may 
cost  the  nation  dear,  for  London  is  certain  in  time,  and 
no  long  time  either,  to  lose  much  of  its  trade  unless 
liberal  expenditure  on  the  river  is  provided  lor.  Con- 
irast  the  niggardly,  grudging  spirit  in  which  this  vital 
improvement  is  handled  by  our  lawmakers  with  the 
liberal  provision  made  by  the  Belgians  for  the  port  of 
Antwerp.  To  render  that  great  and  rapidly-reviving 
emporium  for  Western  Europe  the  first  port  of  the 
world,  the  Belgian  Government  has  agreed  to  guarantee 
a  capital  expenditure  upon  it  up  to  £"10,000,000.  A 
temporary  canal  running  parallel  to  the  proposed  new 
river  bed  to  be  dug  out  is  to  be  constructed  five  miles 
long,  with  an  average  width  of  1,000  ft.,  and  will  be  lined 
with  docks  and  basins,  thus  forming  ad  interim  a  suitable 
approach  to  the  city.  It  will  take  about  ten  years  to 
construct,  and  the  work  of  excavating  the  new  river 
bed  will  not  be  begun  until  after  the  canal  is  completed. 
Thus  a  stupendous  undertaking  is  in  view  which  will, 
as  said,  transform  Antwerp  into  a  port  with  which  that 
of  London,  as  now  neglected,  cannot  hope  to  compete- 
All  this  is  being  done  by  little  Belgium — perhaps  because 
Belgium  has  not  spent  £"500,000,000  in  one  way  or 
another  on  war  and  warlike  preparations,  and  has  no 
"  great  Empire  "  to  be  used  as  a  pHretext  for  devouring 
the  resources  of  the  great  majority  of  its  citizens. 

The  Growth  of  H-Wre. 

Mr.  Consul-General  Hearn,  in  his  latest  report  on 
the  trade  and  shipping  of  Havre,  gives  some  interest- 
ing details  concerning  the  future  possibilities  of  this 
great  French  port.  Even  now,  while  waiting  for  the 
completion  of  the  harbour  works  sanctioned  in  1895, 
its  trade  shows  a  steady  expansion,  the  navigation 
statistics  for  1904  being  as  a  whole  better  than  those 
of  the  preceding  year  or  the  average  for  the  previous 
five  years.  Such  being' the  case,  there  is  every  reason 
to  expect  a  striking  development  when  once  the  new 
works  are  completed.  These  unfortunately  have  been 
considerably  delayed  by  necessary  revisions  in  the 
estimates,  some  of  which  have  still  to  be  sanctioned 
by  the  Government.  The  original  cost  of  the  new 
harbour  was  put  at  ;^r, 100,000,  but  as  the  construction 
progressed  this  amount  was  subsequently  raised  to 
;£"i,752,ooo.  One  reason  of  this  revision  in  the  esti- 
mates was  the  larger  sum  required  to  build   the  big 
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half-tide  lock  forming  the  passage  from  the  outer  port 
to  the  Eure  basin,  which,  owing  to  the  nature  of  the 
ground,  cost  p^6oo,ooo  instead  of  £:320,ooo.  Then 
again  it  has  been  thought  necessary  to  provide  accom- 
modation for  vessels  of  much  deeper  draught  than  the 
original  plans  allowed  for.  When  first  projected  19 
to  23  ft.  was  considered  ample  ;  the  recent  increase  in 
the  tonnage  of  liners  of  recent  years  makes  it  seem 
almost  certain  that  29  ft.  or  thereabouts  will  be  the 
normal  draught  of  the  future.  Lastly  it  has  been 
considered  essential  to  deepen  the  outer  channels,  the 
dredging  of  which  was  included  in  the  original  specifi- 
cations, but  only  to  a  depth  of  14I  ft.  This  would 
have  only  permitted  ships  of  heavy  tonnage  to  use  the 
channels  during  six  hours  of  each  tide,  which  was  not 
sufficient,  and  it  is  now  proposed  to  increase  the  dredg- 
ing to  27J  ft.,  which  will  enable  even  the  biggest  liners 
to  go  alongside  the  piers  at  any  hour  of  the  day. 
Dealing  with  the  returns  relating  to  the  shipping  that 
entered  and  cleared  at  Havre  during  1904,  Mr.  Hearn 
justly  remarks  that  the  trade  is  worth  making  a 
harbour  for.  The  total  number  of  vessels,  steam  and 
sailing,  with  cargo  or  in  ballast,  that  entered  was 
6,123,  having  a  total  capacity  of  2,939,629  tons,  and 
those  that  cleared  under  the  same  conditions  numbered 
6,089,  measuring  2,871,308  tons.  Of  the  three  prin- 
cipal flags  represented,  British  vessels  entered  with 
cargoes  increased  32  in  numbers  but  decreased  14,199 
tons  in  measurement.  French  vessels  increased  by  13 
and  their  tonnage  by  56,988,  and  the  German 
numbers  16  more  with  an  additional  tonnage  of 
50,257,  the  comparison  being  with  the  returns  of  the 
previous  year.  On  the  other  hand,  of  the  ships  that 
cleared  from  Havre  with  cargoes  those  flying  the 
British  flag  were  far  ahead  of  their  competitors,  in- 
creasing in  numbers  by  16  and  106,646  tons  in  measure- 
ment. Germany  also  increased  the  number  by  16  and 
the  tonnage  by  51,341,  but  France  showed  a  falling 
off  by  58  in  numbers  and  11,824  in  tonnage. 
But  in  comparing  the  1904  returns  with  those  for  many 
years  back,  Mr.  Hearn  observes  that  the  most  notice- 
able feature  in  the  comparison  is  the  steady  decrease  that 
has  taken  place  in  the  percentage  of  tonnage  held  under 
the  French  flag,  in  spite  of  the  fact  that  though  the 
number  of  vessels  was  less,  the  tonnage  was  greater. 
Considering  the  bounties  for  the  voyages  of  vessels 
owned  by  Frenchmen  under  the  national  flag  and  the 
subsidies  granted  to  French-built  l>oats,  this  gradual 
shrinkage  is  curious,  and  may  perhaps  convey  to  some 
of  our  political  charlatans  the  folly  of  reviving  the 
navigation  laws  with  all  the  long-exploded  checks  on 
trade. 

The  Motive  Force  of  the  United  States  Credit 
Machine. 

Some  idea  of  the  handsome  manner  in  which  the 
great  masters  of  American  finance  indulge  in  the 
creation  of  new  securities  for  public  consumption,  and 
their  own  profit,  can  be  formed  when  we  recite  the 
totals  of  the  new  issues  made  in  New  York  in  the  first 
four  and  a-half  months  of  the  current  year.  The  New 
York  Journal  of  Commerce,  it  seems,  has  been 
making  up  the  figures,  and  they  show  that  since  Janu- 
ary I  $497,666,000  of  railroad  bonds  have  been  created 
and  $130,913,000  of  industrial  bonds.  Of  the  railroad 
issues  it  adds  that  about  $236,000,000  have  been  for 
refunding  purposes.  Deducting  this,  we  get  a  total 
of  about  ;^8o,ooo,ooo  of  absolutely  new  securities 
thrown  upon  the  New  York  market,  and  of  this  the 
same  authority  declares  that  about  ;^30,ooo,ooo  worth 
is  still  unmarketed.  Probably  the  greater  portion  of 
the  remainder  is  in  the  hands  of  credit  institutions,  in- 
.su'-ance  companies,  trusts,  and  banks,  for  there  has 
been  no  more  voracious  appetite  amongst  the  American 
people  to  absorb  new  investments  than  amongst  in- 
vestors here.  The  figures  show  that  about 
^7,250,000  more  in  railroad  bonds  have  already  been 
issued  in  the  current  year  than  for  the  whole  twelve 
months  of  1904,  but  it  is  said  that  Europe  has  taken 
;^i2, 000,000  of  the  new  stocks  created,  and  this  must 
mean,    if   true,     that    German,     Dutch,     and     French 


financiers  have  been  rushing  in  where  the  English  in- 
vestor has  been  too  much  scorched  in  the  past  to 
venture.  However,  the  American  financiers  must 
remain  equal  to  the  difficulty  so  long  as  they  cant 
steadily  increase  the  amount  of  the  bank  notes  in  circu- 
lation. It  is  a  most  simple  process.  The  Government 
prints  2  per  cent,  bonds,  and  the  banks  print  notes. 
With  the  notes  they  buy  the  bonds,  and  the  Govern- 
ment, being  hard  up  and  grappling  with  a  continual 
and  increasing  deficit,  puts  the  notes  into  circulation. 
During  the  month  of  April  the  increase  in  National 
Bank  notes  afloat — that  is  to  say,  in  the  hands  of  the 
public — was  $5,296,000,  bringing  the  total  of  such  pure 
credit  money  in  circulation  up  to  more  than 
;^96, 000,000,  and  as  in  addition  to,  or  in  lieu  of,  the 
bonds  the  banks  have  only  to  keep  a  paper  reserve,  the 
position  may  be  said  to  be  impregnable  until  a  foolish 
public  begins  to  think  that  it  would  like  real  cash.  No 
American  will  ever  be  so  stupid. 

The  Argentine  Budget. 

An  interesting  summary  of  the  financial  statement  of 
Seiior  Terry,  the  Argentine  Finance  Minister,  wa& 
published  in  Tuesday's  Financial  News.  If  there  is 
nothing  behind,  it  certainly  exhibits  a  degree  of 
prosperity  which  should  form  a  solid  basis  upon  which 
to  effect,  with  due  profit  to  the  engineers  thereof,  the 
long-expected  conversion  of  the  National  Debt.  In 
1903  the  revenue,  reducing  the  paper  to  gold,  was 
$188,764,000,  and  after  meeting  the  ordinary  expendi- 
ture there  was  a  balance  of  $28,570,000,  which  was 
applied  to  paying  the  expenses  of  public  works  and 
reinstating  the  conversion  fund.  In  1905 — there  seems 
to  be  a  gap  in  the  figures — the  total  expenditure  is  put 
at  $162,943,000,  and  the  expected  expenditure  for  1906 
is  $170,565,000.  The  increase  in  1906  is  ascribed  to 
the  fact  that  the  Government  has  included  in  the 
budget  all  expenses  called  for  by  unavoidable  public 
services,  such  as  posts  and  telegraphs,  police  and  fire 
brigades,  the  cost  of  La  Plata  Port  taken  over  from 
the  province  of  Buenos  Ayres  by  the  National  Govern- 
ment, justice,  education,  and  the  war  and  navy  depart- 
ments. We  also  find  mention  made  of  roads  and 
bridges,  but  it  is  to  be  feared  that  very  little  money 
goes  in  these  directions,  for  Argentina  is  still  a 
country  almost  without  either  roads  or  bridges,  except 
in  the  neighbourhood  of  Buenos  Ayres,  and  if  there  is 
money  voted  for  the  purpose  of  making  roads  and 
keeping  them  in  repair  it  never  seems  to  reach  those 
who  should  honestly  spend  it.  However,  $3,020,000 
gold  is  to  be  assigned  in  the  extraordinary  budget  for 
railways,  and  $7,623,000  provided  for  army  barracks, 
waterworks  and  sewag«,.  mixed'  up  together  with' 
"  roads  and  bridges."  No  addition  has  been  made  to 
the  debt  of  tl>e  federation  since  1900,  and  the  Govern- 
ment has  large  sums  in  hand,  as  was  mentioned  in 
President  Quintana's  opening  address,  noticed  in  these 
columns  a  fortnight  ago.  At  the  date  of  the  budget 
the  cash  in  hand  at  the  Treasury  amounted  tcr 
$14,000,000,  whether  gold  or  paper  is  not  stated,  and 
this  takes  no  account  of  the  amounts  held  in  London 
to  meet  the  service  of  the  foreign  debt.  After  a  recital 
like  this  it  is  not  to  be  wondered  at  that  the  debt  con- 
version enterprise  is  to  be  entered  up>on  almost  imme- 
diately. 

Orange  Colony  Finance. 
Quite  a  flourishing  state  of  affairs  appears  to  exist 
in  the  old  Orange  Free  State.  They  have  only  to  con- 
tinue thus  gloriously,  one  would  think,  to  render  it 
unnecessary  to  giv^e  that  country  any  Downing  Street 
Government  whatever.  It  might  be  left  to  jog  on  its 
own  quiet  way,  bereft  of  the  glory  of  Lieutenant- 
Governors,  High  Commissioners  and  everything  else 
imperial.  This,  however,  is  not  our  way,  and  we  ma}' 
he  quite  sure  that  presently  some  means  will  be  found 
to  convert  the  surplus  which  the  country  is  now  said 
to  enjoy  into  a  nice  debt-inducing  deficit,  for  the  im- 
pverial  administrator  who  cannot  find  a  pretext  for 
borrowing  is  a  failure.  In  the  year  closed  on  June  30, 
1904,  the  revenue  was  ;^875,i37,  and  the  expenditure- 


I 


May  20,  1905. 


Zhc  investors'  IRevfew* 


6og 


;^8o7,30o,  leaving  a  surplus  of  £67, fi;^^.  In  the  ex- 
penses was  included  ;^  100,000  contributed  to  the  cost 
of  the  Inter-Colonial  Council,  a  body  which  administers 
the  railways  of  the  Transvaal  and  the  Orange  Colony, 
joyfully  regardless  of  the  wishes  or  interests  of  the 
inhabitants  of  either.  Had  it  not  been  for  advances 
made  to  the  municipality  of  Bloemfontein  and  the  Com- 
missioner of  Railways  the  surplus  at  the  end  of  the 
year  would  have  been  ;^296,ooo,  but  these  advances 
reduced  it  to  ;^2 10,000.  Bloemfontein,  however,  has 
had  a  loan  all  to  itself  since  then,  so  no  doubt  part  of 
these  advances  have  been  paid  back.  Whether  the 
Inter-Colonial  Commission  will  ever  pay  any  of  its 
Tjorrow  back  remains  doubtful.  A  good  deal  of 
money  is  still  spent  upon  the  constabulary,  which  is 
an  imperial  force  rendered  necessary,  perhaps,  by  the 
■disarming  of  the  Boer  farmers,  .^t  least,  the  great 
business  of  this  force  seems  to  be  to  make  war 
•against  wild  animals — baboons,  jackals,  &c. — to  grub 
up  buri^  weed  and  thistles,  and,  above  all,  to  destroy 
Jocusts.  Also  the  police  last  year  gathered  into  central 
cemeteries  the  bodies  of  those  killed  at  outlying  posts 
■during  the  war,  and  did  some  good  work  in  saving 
life  and  property  during  the  Bloemfontein  flood,  but  of 
military  duties  they  have  next  to  none  to  perform/ 
'beyond  grabbing  concealed  stores  of  arms  and 
ammunition,  and  preventing  the  importation  of  guns 
by  the  Basutos.  It  is  all  very  idyllic,  and  we  hope  it 
will  last. 

Chinese  Labour. 
Some  good  will  perhaps  spring  from  the  interesting 
debate  which  took  place  last  Tuesday  in  the  House  of 
Lords  on  this  subject.  To  those  merely  looking  on  a 
certain  amusement  may  even  be  afforded  by  such  con- 
trasts as  that  between  the  speeches  of  the  Archbishop 
of  Canterbury  and  the  Bishop  of  Hereford.  Some  of 
our  readers  often  accuse  us  of  speaking  too  strongly 
of  this  miserable  outcome  of  our  campaigning  in  South 
Africa,  but  a  perusal  of  Dr.  Davidson's  address  in  the 
House  of  Lords  is  well  calculated  to  excite  the  mind  to 
a  white  heat,  and  to  lead  the  mere  outsider  to  ask,  if 
this  is  Christianity,  vv'here  on  earth  can  we  find  its 
opposite?  But  perhaps  this  is  mere  folly.  After  all, 
Dr.  Davidson  may  consider  Sodom  a  holy  place 
l>ecause  it  is  mentioned  in  the  Bible.  For  the  present, 
however,  we  have  no  desire  to  reiterate  the  objections, 
economic  as  well  as  moral,  often  stated  in  these 
columns  against  the  importation  of  Chinese  labourers 
into  South  Africa  on  a  slave  indenture,  and  without 
their  wives  and  families.  We  have  believed  and 
asserted  throughout  that  economically,  as  well  as 
morally,  the  step  represented  a  recoil  in  industrial 
methods  which  carries  us  back  many  centuries,  and 
substitutes  mere  brute  labour,  such  as  the  Phoenicians 
and  the  Romans  utilised,  for  the  thrift  and  efficiency  of 
modern  science.  .'Ml  that  is  durable  in  modern  civilisa- 
tion rests  upon  the  evolution  of  labour  saving  tools  and 
appliances,  and  by  these  alone  can  the  mass  of  human 
beings  be  permanently  emancipated  from  a  condition 
of  serfdom  and  moral  degradation.  The  mine  masters 
of  South  Africa  have  defied  experience,  and  put  back 
the  clock  by  some  thousands  of  years,  and  in  their 
blind  groping  after  phenomenal  "  cheapness  "  have 
■done  not  only  the  labourers  in  the  home  land,  but  the 
;poor  imported  Chinese  slave,  most  irreparable  moral 
and  material  damage.  That  has  always  been  our  view, 
but  we  shall  not  now  enlarge  upon  it.  It  seems  prefer- 
able to  quote  the  following  moderately  expressed  note 
on  Lord  Lansdowne's  curious  speech.  It  appeared  in 
Wednesday's  Manchester  Guardian,  and  excites  sad 
reflections.  If  a  man  who  has  retained  some  of  the 
grace  of  his  nobility  can  abdicate  his  reason  and  con- 
science, his  patriotism,  and  sense  of  honour  thus,  what 
must  the  condition  of  the  average  man's  mind  be? 

Lord  Lansdowne,  as  is  usual  with  the  apologists  for  Chinese 
labour  in  South  Africa,  pretends  to  have  forgotten  the  war.  He 
admitted  yesterday  in  his  reply  to  Lord  Coleridge's  very  cogent 
argument  that  the  introduction  of  Chinese  was  a  very  serious  step, 
but  pleaded  necessity.  The  gold  industry  was  languishing,  and 
had  to  be  revived.  What  strange  potency  have  these  affected 
languors  acquired  with  the  Government  that  they   move  it  to 


sympathy  which  is  denied  to  the  proletariat  both  here  and  in 
South  Africa  which  poured  forth  its  life  and  its  money  so  freely  for 
nearly  three  years  ?  This  it  did  in  the  hope  of  establishing  a  great 
free  colony  in  South  Africa.  A  laudable  ambition,  says  Lord 
Lansdowne,  but  the  gold  industry  was  languishing.  It  might  with 
justice  have  asked  a  reward  for  its  exertions  that  South  Africa 
should  be  thrown  open  to  the  immigration  of  British  labour.  Yes, 
says  Lord  Lansdowne,  but  Chinese  labour  was  better  for  dividends. 
The  Transvaal  might  reasonably  have  asked  that  its  future  should 
not  be  compromised  before  it  had  been  given  the  right  to  speak  lor 
itself.  Yes,  says  Ij5rd  Lansdowne,  but  the  mines  could  not  wait. 
The  question  has  many  aspects,  but  we  think  the  darkest  of  all  is 
the  breach  of  trust  with  the  people.  The  people  both  here  and  in 
the  Transvaal  had  acquired  national  rights  which  have  been 
usurped.  They  fought  to  make  a  British  colony  and  a  free  nation 
of  the  Transvaal,  and  they  see  a  Trust  in  possession. 

Who  is  Griffiths? 

He's  a  gentleman  who  has  reported  on  the  Banket 
discovery  in  Rhodesia.  Some  weeks  ago  a  brief  sum- 
mary of  his  report  was  cabled  to  England,  and  that  is 
now  followed  by  the  complete  document.  "  A  most 
favourable  report,"  cry  the  promoters  and  the  punters, 
but  despite  their  trumpeted  opinions  they  continue  to 
peddle  out  shares  by  the  thousand,  as  the  register 
plainly  shows.  Where  its  favourable  character  comes 
in  we  fail  to  see.  There  is  a  lot  of  technical  jargon  in 
it,  but  precious  little  to  enable  an  ordinary  man  to  base 
an  opinion  on  the  value  of  the  so-called  discovery.  In 
a  general  way  Mr.  Griffiths  says  that  the  ore  so  far 
explored  is  of  a  highly  payable  nature.  He  considers 
the  prospects  of  the  Eldorado  mine  as  second  to  none  in 
Rhodesia.  Is  that  praise?  Which  is  No.  i  mine  in 
Rhodesia,  and  what  is  it  doing?  If  it  be  second  to 
none  of  the  failures  in  that  country  it  will  certainly  not 
be  worth  exploiting.  Perhaps  that  is  why  Abe  Bailey 
and  his  nominees  are  selling  so  eagerly?  Surely  they 
would  not  do  that  if  they  had  any  confidence  either  in 
the  future  of  the  property  or  in  that  of  the  market. 
Anyway,  one  mystery  is  solved.  We  know  that  Mr. 
Griffiths  signs  him.self  M.I.M.E.  Is  he  not  an 
M.I.M.M.  ?  He  is  engineer,  too,  to  such  brilliant 
enterprises  as  the  Bushveld  Gold  Mines,  the  Coronation 
Freehold  Estates,  the  East  Rand  Extension,  and  the 
Monastery  Diamond  Mines.  Have  you  ever  heard  of 
these  concerns,  reader?  Anyway,  here  are  the  parti- 
culars of  share  selling  since  February  : — 

Holding,  Present 

February,  1905.  Holding. 

Abe  Bailey    —  5°° 

August  Ries  61,988  43>ooo 

Arthur  Everitt 18,025  25 

Lomagunda  Development 14,400  14,400 

Rhodesia  Exploration 34.95°  33.250 

Scottish  Mashonaland    34,000  26,350 

Oscar  Michael 6,500  6,500 

Totterdell  and  Smith ic,ooo  455 

Harold  Potter 4,500  50 

Smart  and  Gammidge    —  12.425 

184,363  138.955 

The  above,  taken  from  the  Pall  Mall  Gazette,  is  supple- 
inentary  of  the  figures  we  gave  a  few  weeks  back, 
showing  that  some  100,000  shares  had  been  peddled 
out.  We  may  remind  readers  that  Messrs.  Ries  and 
Everitt  are  nominees  of  Mr.  .A.be  Bailey. 

Enraged  Yankee  Protectionists. 
Quite  a  storm  has  arisen  in  the  United  States  over 
the  decision  of  the  Panama  Canal  Commission  to  buy 
its  supplies  of  material  in  the  best  market — that  is  to 
say,  to  endeavour  to  get  the  work  completed  as  cheaply 
as  possible.  The  protectionist  monopoly  owners  are 
naturally  furious  at  being  passed  by,  and  their  feelings 
have  found  some  echo  in  the  changed  mood  of  the  Wall 
Street  gambling  hell.  Steel  Trust  .shares  have  been 
slipping  back  there,  and  fears  excited  lest  that  terrible 
President  should  rush  into  some  scheme  of  tariff  reduc- 
tion whereby  the  "  hands  up  "  profits  of  the  protected 
robber  might  be  interfered  with.  Tlie  giants  of  iron, 
coal,  oil,  sugar,  beef,  and  finance  have  been  screwing 
things  up  lately  in  order  to  boom  the  market  for  steel 
shares,  railroad  securities,  evei^thing  they  hope  to  be 
able  to  sell  for  their  own  enriching  and  the  impoverish- 
ment  of  the  community.     We  find,   for  instance,   irk 
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Thursday's  Financial  News  an  interesting  statement 
of  the  consequences  to  railway  companies  of  the  recent 
manipulated  advance  in  the  prices  of  steel,  all  done  to 
benefit  the  Steel  Trust.  It  seems  in  last  November, 
when  the  present  boom  began,  railroad  companies  were 
able  to  buy  ordinary  steel  freight  cars  at  from  $1,100 
to  Sr,200  apiece.  To-day  the  same  cars  are  tx'ing  sold 
fon  $1,400  and  $1,500  each.  The  Baltimore  and  Ohio 
Company  placed  an  order  last  autumn  with  the 
Standard  Steel  Car  Company  at  a  low  price, 
and  an  order  for  10,000  more  was  held  in 
reserve.  Thanks  to  the  increase  in  price, 
entirely  unnecessary  and  purely  artificial  but  made 
possible  or  easy  through  the  effects  of  the  tariff, 
it  would  cost  the  Baltimore  and  Ohio  Railroad  about 
$3,000,000  more  to-day  to  secure  these  10,000  new 
cars  than  it  would  have  done  had  the  order  been  placed 
six  months  ago.  The  Times  \\'ashington  correspon- 
dent also  throws  some  light  upon  the  curse  these 
tariff  fostered  and  wealth  annexing  trusts  are  to  the 
community  and  to  every  interest  compelled  to  submit 
to  their  exactions.  He  says  the  Panama  Canal  Com- 
mission would  gladh'  buy  American  supplies  if  they 
could  get  them  at  the  prices  charged  by  foreign 
makers,  but  Mr.  Taft  is  naturally  unwilling  to  pay  $28 
or  $31  a  ton  for  steel  rails  which  Canada  can  buy  for 
S20.  V\'e  almost  wish  the  protectionist  howl  might 
intimidate  the  President,  so  that  the  ravaged  American 
people  might  have  one  more  object  lesson  in  the 
blessings   of  protectionism. 

Willoughby's  Consolidatkd  Company. 
Shareholders  in  this  Rhodesian  parent  company  may 
at  once  make  up  their  minds  that,  unless  a  miracle 
should  happen,  they  will  have  to  furnish  funds,  sooner 
or  later,  to  enable  the  company  to  continue  in  existence 
as  a  provider  of  board's  fees,  salaries.  &c.  A  further 
substantial  loss  is  admitted  by  the  directors  for  the 
year  1904,  but  they  still  lx)ast  that  the  accounts  show 
a  credit  balance,  because  they  have  not  the  courage  to 
face  the  heavy  depreciation  in  the  shares  held.  Tliey 
continue  to  enter  them  in  the  balance-sheet  at  an  in- 
flated book  value,  which  is  good  Kaffir  finance.  Cast- 
ing the  memory  back  to  1903,  development  work  was 
continued  for  some  months  on  the  Atlas  Reef  and 
Broad  Arrow  properties,  but  the  former  had  to  be 
abandoned  because  the  reef  was  too  narrow  and  poor, 
whilst  the  latter,  being  too  insignificant  to  float  as  a 
separate  company,  had  to  be  let  on  tribute.  Then  the 
directors  bought  a  half  option  over  4,400  acres  in  the 
Heidelburg  district  of  the  Transvaal  said  to  be 
traversed  by  the  blessed  and  elusive  Coronation  Reefs. 
But  boring  operations  were  unsuccessful,  and  the 
enterprise  had  to  be  abandoned  after  spending  a  large 
sum  of  money  upon  it.  The  number  of  claims  now 
held  by  the  company  is  2,391,  but  a  further  142  cJaims 
have  had  to  be  given  up,  whilst  10  claims  have  been 
pegged,  and  a  like  number  have  been  sold  to  the  Sur- 
prise Gold  Mining  Company.  On  the  other  hand,  there 
has  been  no  change  in  the  company's  land  holdings, 
which  are  still  558,519  acres.  .Xgreements  have  been 
completed  for  the  sale  , or  lease  of  some  3,900  acres  of 
farms,  and  even  a  few  garden  plots  have  been  leased 
in  one  district,  so  radishes  may  be  cheap  by-and-bve. 
And  the  company  further  owns  861  stands,  a  large 
number  of  houses,  and  has  recently  discovered  a  lime 
deposit  in  the  Selukwe  district,  for  lime  seems  more 
plentiful^  than  gold.  It  is  admitted  that  the  belauded 
discoveries  of  alluvial  in  the  \'ictoria  district  have  not 
yet  been  sufficiently  tested  to  allow  a  final  opinion  to 
be  formed  of  their  probable  value.  But  what  about 
that  pin's-head  nugget  in  the  Clnirtered  Museum?  Is 
not  that  worth  almost  its  weight  in  gold?  In  igo^  the 
directors  turned  their  eager  eyes  to  a  copper  property 
in  this  same  district,  and  we  are  now  told  that  the 
deposits  are  h°ing  actively  prospected,  but  no  work 
has  been  done  'mi  the  coal  areas  in  w  hich  the  companv 
is  interested.  As  regards  the  financial  results,  the  in- 
corne  from  several  sources  amounted  to  /^iS,ooy, 
whilst  the  outgoings,  including  £^5,430  for  delx^nture 
interest  and  ;^i,i92  loss  on  the  realisation  of  securi- 


ties, absorl>ed  ;^27,476,  the  admitted  loss  being,  there- 
fore, ;^9,469.  This,  and  a  further  sum  of  £^,8^2' 
l>eing  interest  earned  prior  to  December  31,  1903,  but 
not  received,  are  deducted  from  the  credit  balance  of 
;£r57,449,  thus  reducing  it  to  ;^45,i27,  "  subject,"  say 
the  directors,  "  to  depreciation  in  value  of  shares  held 
in  subsidiary  and  other  Rhodesian  companies."  Tliis 
paper  is  given  a  book  value,  at  cost,  of  ;£'498,453,  the 
market  price  of  which  at  the  date  of  the  balance-sheet 
was  ;£'202,840.  Thus  there  is  an  additional  loss  of 
;^295,6i3,  and  as  it  is  practically  impossible  for  these 
shares  to  appreciate,  in  the  distant  future,  to  a  figure 
approaching  this,  what  will  the  directors  do?  \\'ill' 
they  write  down  the  capital  from  its  inflated  figure  of 
;^i,ooo,ooo  by  a  quarter  of  a  million,  or  ;^300,ooo 
at  the  least?  Will  they  exhibit  so  much  courage?  or 
do  they  drean>  they  will  be  able  to  write  off  the  de- 
preciation out  of  future  earnings?  In  any  case,  share- 
holders will  have  to  face  this  huge  loss,  hide  their  heads 
in  the  sand  as  they  may.  In  this  mass  of  depreciated' 
paper  some  shares  are  valued  at  ;^29,654  which  have 
no  market  quotation.  Tliis  is  not  all  the  story,  how- 
ever. To  creditors  the  company  owes  ;^34,744,  and 
there  are  contingent  liabilities  of  ;^36,oi2  in  respect  of 
loans  by  bankers  and  others  to  subsidiary  companies 
guaranteed  by  the  parent  company.  As  the  alKive 
;^34,ooo  odd  includes  a  loan  of  /r23,057  on  .security,  it 
will  be  seen  that  large  blocks  of  the  shares  are  pledged. 
Debtors  owe  ;^i23,522,  of  which  amount  ;^ioi,i2i  is 
owing  by  subsidiaries.  Will  these  ever  be  able  to  re- 
pay this  debt?  We  doubt  it  ;  but  the  lx)ard  is  only 
imitating  Mr.  A.  Chaml>erlain  of  the  Post  Office 
Savings  Bank.  Cash  is  a  mere  ;^7, 140,  and  there  is 
a  little  bullion  in  transit  worth  ;^389,  so  in  order  to 
exist  and  meet  annual  los.ses  the  comjwny  will  have 
to  pledge  more  and  more  of  its  paper  with,  at  the  best, 
nothing  but   reconstruction   ahead. 

John  I.  Thornvcroft  and  Co. 
Rather  less  than  12  months  ago  this  famous  torpedo 
boat  business  absorbed  two  other  undertakinfjs,  Mordey 
Carney,  of  Southampton,  and  the  Thornycroft  Steam 
Wagon  Company,  the  directors  referring  to  the  pressing 
necessity  of  bavins;  greater  accommodation  than  that 
aflforded  by  the  Chiswick  yard,  owing  tn  the  constantly 
increasing  size  of  torpedo  boats.  In  particular  the  pur- 
chase of  the  Southampton  affair  was  paraded  as  an 
excellent  thing  for  the  company,  and  one  day,  we  hope 
a  near  day,  it  may  turn  out  to  be  so  ;  but  the  past  year 
seems  to  have  been  one  of  misfortune  all  round,  and  up 
to  the  present  the  acquisitions  ha\e  only  brought  dis- 
appointment. In  fact  the  directors  frankly  point  out 
that  the  profits  derived  from  the  new  businesses  have 
barely  paid  interest  on  the  additional  capital  represented, 
due  in  the  case  of  the  motor  vehicle  concern  to  a  tem- 
porary slackness  of  trade  from  .August  to  November, 
owine.  so  it  is  said,  to  motor  legislation,  and  in  tlie 
case  of  the  Southampton  works  to  the  disorcanisation 
resultins;  from  the  completion  of  the  rebuiliiintj  of  the 
machine  shop  destroyed  by  fire  previous  to  the  purchase. 
n"he  actual  reduction  in  profits,  howe\er,  is  due  to  what 
the  directors  describe  as  the  "  heavy  expenditure  incurred  in 
carryingout  the  contract  with  the  British  Admiralty  for  the 
construction  of  the  first  two  600-ton  destroyers  of  the 
river  class,"  arising  largely  from  the  unfavourable 
position  of  the  Chiswick  works.  That  seems  to  us  a 
delicate  way  of  saying  that  the  business  resulted  in  a 
loss.  At  any  rate  the  trading  profit  for  the  year  from 
the  three  undertakings  now  combined  was  only  £"27,379 
compared  with  the  ^30,262  earned  by  Thornycrofts 
alone  for  the  preceding  12  months,  and  after  allowing 
^9,942  for  depreciation  at  the  usual  rates  and  ;f  880  for 
directors'  fees,  the  balance  over  is  no  more  than  ^16,557. 
Sum  brought  forward  was  ^4,146  making  £io,~ot,  still 
available,  which  is  a  \ery  slight  reduction  compared 
with  1903  ;  but  dividends  are  now  payable  on  a  greatly 
enlarged  capital  so  that  the  directors  can  do  no  more 
than  provide  the  preference  distribution  and  3  per  cent., 
or  \\  per  cent.  less  on  the  ordinary  shares.  Then 
;^i,ooo  is  applied  to  reduction  of  patents  account  and 
/'i,o66   against    debenture    issue    expenses,    the    sunk. 
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jcarried  forward  being  severely  cu^  down  to  /^i,475, 
ubject  as  usual  to  the  payment  of  management  expenses 
,nd  contingencies.  This  handling  of  the  free  balance 
gain  provides  nothing  for  the  reserve  fund,  wliich  is  a 
atter  of  extreme  regret  because  not  a  penny  has  been 
put  by  so  far  and  the  business  is  becoming  a  big  one 
now,  rendering  more  important  than  ever  the  necessity 
of  some  provision  against  contingencies  of  a  worse 
-nature  possibly  than  those  of  last  year.  Moreover  the 
goodwill  account  has  been  increased  by  the  new  absorp- 
tions from  £ji,oC:,g  to  £"86,672,  and  that  cannot  be  con- 
sidered valuable  unless  a  much  larger  dividend  is 
earned  on  the  ordinary  shares.  Total  share  capital  now 
issued  is  £2,^^,500,  and  the  debenture  debt  is  quite  new 
at  ^128,010,  but  this  will  be  cancelled  by  means  of  re- 
demption policies,  the  premiums  paid  on  them  to  date 
being  £2,^g-^.  Land,  buildings,  plant,  patterns,  draw- 
ings, and  patent  rights  were  valued  at  ;^i04,632  on 
ianuary  i,  1904,  but  they  stand  at  ^208,499  in  the  latest 
alance-sheet,  the  assets  of  Mordey  Carney  and  the  Steam 
Wagon  Company  being  ;^95, 031,  while  £"18,778  was  laid 
out  during  the  period  under  review,  and  £"9,942  allowed 
for  depreciation  as  mentioned.  Stocks  and  work  in  pro- 
gress represent  the  large  sum  of  £"181,339,  and  there  are 
investments  in  shares  and  debentures  of  companies  with 
connecting  interests  valued  at  £"4,723,  but  creditors 
amount  to  £"66,931  against  debtors  £"44,948,  and  cash 
is  not  very  full  at  £"20,185.  After  making  the  allowance 
from  revenue  already  referred  to  the  expenses  relating 
to  the  new  issues  of  capital  will  stand  as  an  asset  for 
£"7,000. 

Ml.NKKAL    RnsOUKCES    OF    THE    ORANtlli    RlVHK    COLO.NY. 

Lord  Milner,   the    servant    of    the    mine    boss,   the 
adulator  of  .\h  Sin,   and  the  scorner  of  pure-blooded 
Engflishmcn,    conscious   doubtless   of  his   gfrim   failure 
io  create  a  Kaffir  boom,  is  now  lavishing  his  praises 
and  venting-  his  spurious  enthusiasm  upon  the  mineral 
wealth   of  the   Orange    River  Colony,   but   the  public 
know'  him  too  thoroughly  now  to  rush  after  company 
promoters  merely  upon  the  strength  of  his  lordship's 
encomiums.      His  facts  and  his  language,  read  calmly 
■and     analysed    critically,     are    certainly     inconsistent. 
Doubtless  there  are  minerals,  of  sorts,  in  the  colony, 
but  there  is  nO'  such  thing  as  a  mining  industry,  and 
his  lordship's  despatches,   forming  part  of  the  recent 
BIue-Hook,  give  no  shadow  of  promise  that  a  payable 
mining  industry  can  ever  be  established  there.     There 
may   in   the  distant  future  be  one  or    two  successful 
collieries  working,    but   even   this   is    most   uncertain. 
Under    the    heading  of  producing:    mines  he  has   the 
fo41owing-  to  say  of  the  Koffyfontein,   which  will   not 
be  agreeable  reading-  to  the  shareholders  in  that  un- 
happy concern  : — "  I  reg^ret  to  say  that  this  mine  has 
been    in    financial   difficulties   for  some   time.     This   is 
very  much  to  Ix;  regretted,  more  so'  that  it  is  not  the 
fault  of  the  mine,   which   from   its  history   it   is  clear 
could  be  worked,  if  properly  equipped,  at  a  satisfactory 
profit.     The  cause  of  the  present  difficulties  is  internal 
litigation  among  the  directors.     The  present  condition 
of  affairs  is  such  that  unless  some  improvement  takes 
place  in   the  near  future  it  will  be  necessary  for  the 
Government,  in  the  interest  of  the  colony,  to  take  some 
steps  to  cause  the  mine  to  be  worked  in  a  satisfactory 
manner."  As  regards  the  \'aal  River  alluvial  diggings, 
respecting-  which  interested  experts  speak  highly  when 
there  appears  to  be  the  faintest  chance  of  a  boom,  his 
lordship  says  the  diggings  are  worked  by  individuals 
who,  unless  they  are  lucky,  earn  little  more  than  good 
wages.      It  is  not  surprising  to  learn  that  the  discovery 
of  the  Premier  Diamond  Mine  has  given  a  great  im- 
petus to  diamond  prospecting.      "  Unfortunately,"  he 
confesses,  "  the  direction  which  this  energy  has  taken 
has  not  been  a  healthy  one.     With  the  object  of  taking- 
advantage  of  the  boom  in  the  diamond  share  market 
a   great    number  of  old   workings    which    had    in    the 
past  been  thrown  up  as  unpayable  were  retaken  up  and 
syndicates  formed  tc-  work  them.     Tlie  result  is  that 
with  one  or  two  exceptions  none  of  them  have  proved 
to  be  of  greater  value  than  was  formcrlv  attached  to 


them.  In  addition  to  this,  however,  a  considerable 
quantity  of  new  ground  was  prospected  during-  the 
year,  but,  on  the  whole,  the  result  has  Iieen  disappoint- 
ing and  extremely  indefinite."  Still,  he  does  not 
abandon  the  hope  of  discovering  more  payable  diamond 
mines,  which  he  is  certain  is  only  a  matter  of  time. 
"  There  is,  however,  thi.s  question  to  face — whether 
the  discovery  of  a  few  more  very  rich  mines  will  not 
lower  the  market  value  of  diamonds,  so  that  little  profit 
will  be  left  to  those  that  produce  them."  Herein  are 
grave  risks  and  dangers.  If  diamonds  become  as 
cheap  as  potatoes,  how  shall  we  distinguish  by  mere 
appearances  a  duchess  from  Miss  Popkins,  the  green- 
grocer's daughter?  Cheap  diamonds  will  shatter  the 
foundations  of  our  social  edifice,  in  which  all  ranks  will 
intermingle  without  a  costly  distinguishing  ornament. 
.\nd  what  would  Ijecome  of  De  Beers?  Would  the 
mine  I>e  worked  at  a  loss  merely  for  the  benefit  of  Mary 
Ann  of  the  scullery,  and  Harriet  the  jam  maker?  It 
is  a  gravely  serious  problem  for  our  very  blue-bloods 
to  tackle.  But  in  spite  of  Lord  Milner's  hopes,  per- 
haps no  new  diamond'  mine  may  be  found.  Then  we 
shall  be  saved,  or  at  least  De  Beers  and  its  banks  and 
I.D.B.'s.  His  lordship  learns,  too,  that  some  prospect- 
ing for  gold  has  I>een  carried  on,  but  "  no  very  definite 
discoveries  have  been  made,  and  we  are  to-day  very 
little  further  advanced  in  the  discovery  and  opening 
up  of  payable  reefs  than  we  were  at  the  l>eginning  of 
the  year."  While  Lord  Milner  has  no  hesitation  in 
saying  it  is  only  a  matter  of  time  before  there  are  pay- 
able gold  mines  in  operation,  it  is  as  well  to  recognise 
the  fact,  he  adds,  that  the  reefs  will  probably  all  be 
deep  levels,  hence  their  discovery  and  development 
must  necessarily  be  very  slow.  So  we  need  not  yet 
trouble  our  heads  about  a  prospective  prosperous 
Orange  River  Colony  mining  industry  and  lx>om. 

The  Jovial  .^rt  of  Spending. 

Several  items  interesting  to  taxpayers  and   usurers 
dropped  out  during  the  discussion  of  the  Naval   Esti- 
mates in  the  Commons  on  Thursday.    The  Government 
has  not  given  up  Rosyth  as  a  naval  base,  or  place  upon 
which  millions  may  yet  be  squandered,  to  our  hurt  and 
the  money-lender's  joy.     It  would  seem  that  the  price 
paid  to  Lord  Linlithgow  for  the  land  stands  in  the  way 
of  decent  abandonment.      That  price,   as   Mr.    Gibson 
Bowles  was  careful  to  point  out,  was  two  and  a-half 
times    what    the    land    was    worth,    and    as    the    poor 
marquis  cannot  afford  to  take  his  land  back,  as  it  prob- 
ably could  not  be  sold  for  more  than  a  third  of  what 
a  generous   Government,    always   zealous    to  help   its 
friends,  paid  for  it,  what  can  a  helpless  Ministry  do 
but  go  on  spending  and  Iwrrowing?     It  knows  no  other 
form    of    industry.      "  .Scandalous?  "      Quite,    but    it 
serves  you  right,  dear  taxpayer.     Weihaiwei  is  another 
shining  example  of  how  to  make  the  money  fly.     \\  e 
are  dredging  a   channel  there,   for  the  benefit   of  the 
Chinese  presumably,  since  vi-e  have  no  use  at  all  for  the 
place,  since  it  ought  in  terms  of  the  lease  to  be  handed 
back  to  China,  and  since  by-and-by  Japan  will   proli- 
ably   say   to   us,    as   to   other   European   land   stealers 
and  indemnity  grablx-rs,  "  Clear  out."     But  it  is  only 
;£^7,ooo  or  so  a  year  we  thus  fling  away,  and  dredg- 
ing  a   sea  channel    for   a    "  sanatorium  "    is   a    most 
original  and  novel   mode  of  scattering  money,    which 
surely   deser\-es   to   be   encouraged.      And    then    there 
was  the  very  funny  story — funny  to  all  but  taxpayers 
— of  the  "  ammunition  store  "  begun  at  Gibraltar  in  a 
place  suitably  exposed  to  our  enemy's  fire,  and  damp 
criough  to  ensure  a  fine  "  repeat  order  "  business  to 
cartridge    makers,    called    upon    ever    and    again    to 
make  good  damaged  stuff.     When  the  War  Office — for 
it   was   that   mtxst  economical   and   ahvays-giving-fiill- 
value-for-your-money   department  that  originated  this 
lovely   enterprise — found   the   scheme  too   bad     to    be 
proceeded  with  in  its  original  form,  it  hit  on  the  idea 
of  converting  it  into  a  sort  of  wholesale  cold  storage 
place,  and  up  to  March  31   last  spent  ;£'-©, 750  on  it, 
with   an   indefinite   numljer   of    further    thousands    to 
follow,   all   in    its   Ix\'it   imperial   style.       But     perhaps 
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when  finished,  if  ever  finished,  the  "  authorities  "  may 
be  able  to  lease  the  premises  to  the  De  Beers  Meat 
Monopoly  Company  of  South  Africa,  taking,  say,  half 
rent  for  it.  Will  the  building  ever  be  completed? 
Really,  you  want  to  know  too  much.  It  has  been  in 
progress  for  seven  years  sucking  away  lx>rrowed  money 
all  the  time.  What  more  would  you  have?  To  bring 
the  outlay  up  to  the  estimate  there  is  still  ;^28,ooo 
required,  and  no  consistent  public  spending  depart- 
ment would  dream  of  rounding  off  the  job  for  less. 
Finally,  mention  was  made  of  a  ;^28,ooo  spent,  or  in 
course  of  sp>ending,  on  a  palace  for  the  Commander-in- 
Chief  at  Chatham.  Mr.  Whitely  had  the  audacity  to 
object  to  giving  that  great  personage  ;^i,50o  towards 
furnishing  the  place.  It  is  too  little.  Why  not  vote 
him  ;^5,ooo  per  annum — and  borrow  it — to  enable  him 
to  do  the  sumptuous  in  proper  style?  A  great  empire 
demands  it,  and  the  swarms  of  the  gaily  bedizened 
staff  and  show  bij>eds  also.  Pay  up,  tax  provider,  and 
never  mind  your  own  starvelings,  so  needlessly 
alluded  to  by  Mr.  Swift  McNeill. 


Passing   Events. 

In  answer  to  Mr.  Lough,  Mr.  Austen  Chamberlain 
produced  a  table  showing  that  the  indirect  taxation  of 
Ireland  much  exceeds  that  of  Great  Britain,  but 
particulars  not  to  be  found  in  the  Times  were  at  a  later 
date  furnished  by  the  Chancellor  of  the  Exchequer,  who 
sought  to  prove  that  Irishmen  must  not  be  taken  to  con- 
tribute more  per  head  to  indirect  taxation  than,  or  even 
as  much  as,  inhabitants  of  Great  Britain.  We  should 
like  to  know  what  on  earth  that  has  to  do  with  the  fact 
that  Ireland  is  clearly  overloaded.  Were  it  otherwise, 
were  the  country  flourishing  as  Great  Britain  is  alleged 
to  flourish,  then  the  product  of  direct  taxation  would 
have  been  greater  in  proportion  to  indirect  than  it  now 
is.  The  very  fact  that  the  direct  taxes  of  Ireland  yield 
so  little  demonstrates  the  truth  of  the  contention  of  Irish 
National  members  that  Ireland  is  bled  white,  ignorantly, 
carelessly,  and  one  might  add  stupidly,  by  its  overlord, 
but  none  the  less  surely  bled.  These  figures  are,  there- 
fore, significant. 


1902-3 

1903-4 

1904-5  (estimated) 


Great  Britain. 


Direct.  Indirect 


539 
50  6 
50-4 


46- 1 

494 
496 


Ireland. 


Direct.  Indirect. 


266 
278 
274 


73-4 
722 
726 


The  recent  steady  fall  in  the  value  of  Fine  Cotton 
Spinners'  shares  no  doubt  prepared  shareholders  for 
something  tragic  when  the  dividend  announcement 
came  to  be  made,  and  the  statement  sent  out  on 
Tuesday  was  truly  staggering.  Were  profits  alone 
relied  upon,  there  would  be  no  final  dividend  on  the 
ordinary  shares,  but  in  order  to  avert  such  a  catastrophe 
a  sum  of  £"40,000  is  transferred  from  reserve,  providing 
a  further  payment  of  2  per  cent.  That  makes  4  per 
cent,  for  the  complete  12  months,  against  8  per  cent,  paid 
for  the  preceding  year,  and  probably  enough  the  com- 
bine has  started  to  go  the  way  of  all  the  others.  To  be 
sure  last  year's  confusion  is  entirely  traceable  to  the 
cotton  corner,  and  if  the  business  breaks  up,  gross  over- 
capitalisation will  have  nothing  whatever  to  do  with  it. 

The  Herald,  a  Government  organ  in  Montreal,  declares 
that  Sir  Wilfrid  Laurier's  Ministry  is  going  to  spend 
$3,000,000,  or  ;^6oo,ooo,  in  fortifying  and  making 
impregnable  the  City  of  Quebec,  the  work  to  be  begun 
forthwith.  What  in  lunacy  or  otherwise  is  this  waste  of 
money  justified  by?  Does  the  Government  of  the 
Dominion  intend  to  provoke  the  United  States  to  make 
war  upon  it  ?  If  not,  why  fortify  Quebec  ?  Would  its 
impregnability  have  any  influence  whatever  upon  the 
fate  of  the  Dominion  if  the  United  States  did  choose  to 
burglariously  enter  the  country  and  endeavour  to  annex 
it  ?     Here   also   it   seems,   militarism    has   gone   mad, 


but  there  will  be  fine  opportunities  for  boodle  out  of 
such  a  sum. 

Russia  is  still  in  want  of  money,  and  short  term  bonds 
to  the  amount  of  ;^2o, 000,000  are  to  be  created,  of  which 
;^i 5,000,000  worth  have  already  been  placed.  Perhaps 
the  last  internal  loan  did  not  go  ofiT  well,  or  is  this  part 
of  it  ?  or  are  the  expenses  of  the  war  mounting  at  such 
a  pace  that  no  resources  within  the  empire,  whether  in 
taxation  or  credit,  can  keep  pace  with  them  ?  We  do 
not  know. 

It  is  to  be  hoped  that  the  British  Minister  in  Con- 
stantinople will  succeed  in  his  efforts  to  protect  the 
Smyrna-Aidin  railway  from  the  designs  of  its  enemies. 
This  line  has  been  of  immense  benefit  to  the  territory 
through  which  it  runs,  and  has  never  cost  the  Turkish 
Government  a  farthing,  so  far  as  we  know.  Carefully 
managed  and  worked  with  judgment,  it  secures  a  profit 
by  its  traffic,  and  now  wants  to  extend  its  line  104  kilo- 
metres to  Lake  Egirdir,  and  to  have  its  concession 
extended  by  15  years  to  1950.  Inspired  probably 
by  German  influences  or  other  hostile  interests,  the 
Turkish  Government  has  hitherto  refused  to  meet  the 
company  in  any  way,  and  it  is  therefore  pleasant  to  find 
the  British  Minister  at  last  bestirring  himself,  according 
to  the  Times  Constantinople  correspondent,  and  vigorously 
supporting  the  claims  of  the  company.  As  he  points 
out  the  Smyrna-Cassaba  line  was  built  really  in  oppo- 
sition to  the  Aidin  line,  and  for  a  long  time  seriously 
hurt  its  earning  power,  so  that  it  is  time  it  got  some- 
thmg  to  compensate  it  for  past  wrongs. 

Lord  Selborne's  invocation  of  the  shades  and  heroes 
seems  to  have  been  a  little  mixed.  No  sooner  had  he 
arrived  in  South  Africa,  and  accepted  the  invitation  from 
the  trustees  of  the  Rhodes  estate  to  visit  Groot  Schuur, 
than  he  made  a  speech  in  which  he  declared  that  "  I  will 
remember  the  example  of  far-seeing  imagination  afforded 
by  Van  Riebeeck  and  by  Mr.  Rhodes.  I  will  remember 
the  example  of  sagacious  statesmanship  offered  by 
President  Brand,  and  I  will  remember  the  indomitable 
courage  of  Lord  Milner,  and,  with  the  help  of  all  men 
who  truly  desire  the  peace,  prosperity,  and  progress  of 
South  Africa,  I  shall  not  shrink  from  my  share  of  our 
common  task,  which  our  Sovereign  has  entrusted  to 
me."  Well,  well  to  be  sure,  and  how  would  President 
Brand  have  viewed  Chinese  labour  ? 

By  the  tone,  substance,  and  temper  of  his  latest  utter- 
ance as  prophet  of  industrial  woe,  monopolist  in- 
humanity, we  are  more  than  ever  convinced  that  Mr. 
Joseph  Chamberlain  is  suffering  from  the  earlier 
developments  of  sottening  of  the  brain.  Poor  old  man  ! 
would  it  not  be  well  to  allow  him  to  drivel  and  divagate 
in  peace  and  alone  henceforth  ?  What  say  you,  oh, 
wise  newspaper  editors  ?  The  Times  must  print  his 
dreary,  illogical  and  inaccurate  stuff,  being  tied  to  his 
political  razzle-dazzle  or  wandering,  quack  nostrum 
caravan,  but  other  papers  might  surely  agree  to  leave 
him  in  peace. 

Mr.  \'ictor  Cavendish  was  good  enough  to  inform  the^ 
nation  from  his  place  in  the  House  of  Commons  one  day 
this  week  that  although  our  national  expenditure  is 
heavy  there  is  nothing  to  show  that  the  country  is  not 
able  to  bear  the  burden  placed  upon  it,  or  that  it  is- 
"  not  getting  full  value  for  its  money."  This  is,  indeed, 
boldness — with  the  memory  of  the  South  African  frauds 
and  malversations  in  the  public  mind ;  after  the  cata- 
logue of  stores  destroyed  to  the  value  of  ^300,000,  or 
thereby,  only  made  public  the  other  day  ;  in  face  of  that 
long  array  of  ships  of  war  thrown  upon  the  scrap  heap 
but  a  few  weeks  back  ;  but  probably  the  heir  to  a  duke- 
dom has  no  conception  of  what "  value  for  one's  money  " 
is,  and  we  may  therefore  smile  at  his  ignorance  and  pass 
on,  careful  to  economise  against  income-tax  day. 

Last  week's  revenue  figures  were  better,  amounting 
to  ^2,228,000  from  all  sources  of  taxation  and  from  the 
Post  Office  and  telegraph  services.  It  was  not  enough, 
however,  for  the  Government  necessities,  since  it  had 
elected  to  pay  ofr;^2,ooo,ooo  of  expired  Treasury  bills. 
Happily,  it  had  already  borrowed  over  ;^3,ooo,C)OOr 
proceeds  of  the  new  Exchequer  bonds,  so  the  Treasury 
bills  were  duly  paid  off,  and  all  the  current  outgoings  of 
the  week  met,  while  the  bank  balances  were  reduced  by 
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little  more  than  ;^i, 100,000.  We  must  not  omit,  though, 
to  mention  that  during  the  past  week  ^525,000  was 
borrowed  for  a  variety  of  purposes  not  within  the 
compass  of  the  budget,  including  ^191,592  for  that 
splendid  enterprise  the  Uganda  Railway,  and  ^160,408 
for  military  works.  The  new  Exchequer  bond  issue  also 
brought  in  ;^25,ooo,  and  had  it  not  been  for  these 
moneys  very  little  of  the  borrow  previously  collected 
would  have  been  left. 

On  Monday  next  the  Government  will  renew 
;^2,ooo,ooo  of  expired  Treasury  Bills,  and  for  a  year. 
Half  the  amount  expiring  was  in  three  months'  bills, 
but  the  Treasury  has  perhaps  learned  prudence,  and 
thinks  it  better  to  get  long  bills  out  while  money  remains 
cheap.  There  will  be  no  necessity  to  redeem  any  of 
these  new  kites  of  the  Exchequer  within  the  budget 
year,  which  is  something  to  be  thankful  for  in  these 
times  when  the  country  is  bearing  its  burdens  so  hand- 
somely, and  income-tax  payers  never  uttering  a  word  of 
complaint. 

The  Daily  Chronicle  has  brought  to  light  a  curious 
example  of  Colonial  Office  business  zeal.  The  walls  of 
the  waiting-room  of  the  Colonial  Office,  it  asserts,  are 
now  adorned  with  some  eight  or  nine  pictures,  time- 
tables, &c.,  indicating  the  great  activity  of  Sir  Alfred 
Jones  and  his  pet  Elder,  Dempster  and  Co.  They 
include  advertisements  cf  the  special  tours  in  Jamaica, 
a  timetable  of  Elder,  Dempster's  West  African  service, 
photographs  of  sundry  steamships  belonging  to  the 
company,  two  drawings  of  the  Lagos  office  of  the  Bank 
of  British  West  Africa,  of  which  Sir  Alfred  Jones  is 
chairman,  illustrations  of  the  buoys  used  by  the  ship- 
ping company,  and  a  large  advertisement  almanac  of  the 
African  Oil  Mills,  Limited,  of  which  Sir  Alfred  Jones 
is  also  chairman.  No  advertisements  of  any  other  firm 
appear  in  the  waiting-room,  and  the  Chronicle  infers  that 
either  other  advertisements  are  not  admissible  or  that 
commercial  houses  generally  are  not  aware  of  the  fact 
that  the  Colonial  Office  is  prepared  to  assist  British 
traders  by  giving  them  publicity  in  this  fashion.  What 
does  the  Colonial  Office  charge  for  exhibiting  these 
Elder,  Dempster  advertisements,  and  who  gets  the 
money  ?  Is  the  office  paid  by  commission  on  orders 
received  ? 

The  Agents-General  for  the  various  Australian  states 
have  been  meeting,  Reuter  says,  to  inquire  into,  with  a 
view  to  dealing  with  the  various  statements  which  have 
appeared  in  the  English  Press  reflecting  upon  Austral- 
ian credit.  It  should  be  as  easy  as  rolling  off  a  log  to 
arrange  the  reply.  Let  the  colonies  live  within  their 
real  income,  pay  off  their  foreign  debts,  and  in  future 
execute  public  improvements  out  of  their  native  re- 
sources, and  they  may  set  the  Press  of  the  whole  world 
at  defiance.  But  from  various  symptoms  of  a  familiar 
sort  we  fear  the  good  men  are  really  conferring  with  the 
hope  of  devising  some  method  whereby  the  London 
loans  stream  can  be  set  flowing  again. 

Another  brewery  company  which  seems  about  ready 
for  capital  reorganisation  is  Yates's  Castle  Brewery  of 
Manchester.  The  directors  have  just  announced  that 
the  earnings  of  the  current  financial  year  ending  Sep- 
tember 30  next  do  not  permit  of  any  interitn  payment 
on  the  preference  shares,  and  we  shall  be  a  good  deal 
surprised  if  anything  is  forthcoming  at  the  end  of  the 
12  months.  For  1903-4  the  profit  was  the  trifle  of 
^■300,  and  nothing  has  been  paid  on  the  preference 
shares  since  1903,  when  the  arrears  were  paid  up  to 
September,  1902,  so  that  now  12^  per  cent,  is  owing, 
the  shares  bearing  5  per  cent,  interest.  The  ordinary 
shares  have  not  had  a  penny  since  1900.  The  business 
is  loaded  down  with  debt,  and  the  reserves  reach 
just  ^7,043.     Decidedly  ripe  for  boiling  down. 

Early  this  week  rumours  were  current  that  all  was 
not  well  with  the  negotiations  between  the  Peruvian 
Corporation  and  the  Government  for  a  settlement  of  the 
many  outstanding  questions,  and  on  Thursday  came 
official  confirmation  of  yet  another  breakdown.  The 
Corporation  has  been  represented  in  these  pourparlers 
by  a  Mr.  Schatzmann,  but  the  terms  which  this  gentleman 
proposed  to   the    Government,    and  which    were  duly 


accepted,  met  with  the  entire  disapproval  of  the  board,  and 
there  seems  nothing  for  it  but  to  begin  all  over  again. 
Exception  is  chiefly  taken  to  certain  onerous  conditions 
laid  down  in  connection  with  taxation,  the  construction 
of  421  kilometres  of  new  railways,  on  terms  suggested 
in  previous  correspondence,  instead  of  160  kilometres 
as  stipulated  in  the  original  contract  and  the  cancellation 
of  all  credits  for  arrears  of  annuity  and  railway  services 
rendered  to  the  State  of  Peru.  The  board  very 
naturally  considers  that  the  position  of  the  Corporation 
under  the  existing  contract  is  preferable  to  an  arrange- 
ment on  this  basis,  and  as  the  mentioned  propositions  are 
not  in  accordance  with  che  instructions  given  to  Mr. 
Schatzmann,  he  has  been  relieved  of  his  duties  at  his 
own  request.  It  is  much  to  be  regretted  that  events 
have  taken  such  an  unpleasant  turn,  as  the  relations 
between  the  Corporation  and  the  Government  cannot  be 
improved  thereby,  but  such  is  the  fate  of  things 
Peruvian. 

Inhabitants  of  North  London  will  be  pleased  to  learn 
that  the  proposal  of  the  Highways  Committee  of  the 
London  County  Council  for  the  purchase  of  the  lease  of 
the  northern  tramways  was  duly  sanctioned  at  the 
Council's  meeting  on  Tuesday.  This  will  mean  an 
electric  service  four  years  earlier  than  would  have  been 
possible  with  the  company  in  possession  until  the 
expiration  of  the  lease,  and  although  the  profit  on 
working  is  not  expected  to  be  high,  the  boon  to  be  con- 
ferred on  the  dwellers  in  the  very  populous  districts 
served  by  the  present  horse  cars  is  simply  incalculable. 
Naturally  enough  the  proposal  met  with  the  opposition 
of  the  few  reactionaries  who  never  neglect  an  oppor- 
tunity of  endeavouring  to  retard  progress,  but  the 
majority  in  favour  was  substantial  enough  to  prove  that 
most  of  London's  representatives  put  its  true  interests 
before  selfish  consideration. 

As  we  anticipitated,  the  meeting  of  the  British  Tea 
Table  Company  on  Friday  of  last  week  was  overwhelm- 
ingly in  favour  of  Mr.  Pearce,  the  late  managing  director, 
and  was  in  the  mood  to  clear  out  the  whole  of  the  present 
board.  Every  resolution  which  the  directors  proposed, 
including  the  adoption  of  the  report  and  accounts,  to- 
gether with  the  recommendation  to  place  ;f  2,000  to 
reserve,  and  the  election  of  new  directors,  was  promptly 
defeated,  and  shareholders  gave  vent  to  their  feelings  by 
electing  Mr.  Pearce  to  the  board  by  an  overwhelming 
majority.  The  struggle,  however,  did  not  end  here, 
because  the  board  had  a  strong  backing  in  the  shape  of 
proxies  from  Lord  Iveagh  and  others,  and  polls  were 
demanded  on  all  the  rejected  motions,  the  meeting  being 
adjourned  until  to-day  (Friday). 

When  the  figures  were  announced,  it  was  found  that 
the  board  had  just  scraped  through  the  resolutions  for 
the  adoption  of  the  report  and  accounts,  and  the  election 
of  those  directors  nominated  by  Lord  Iveagh  and  others 
being  carried  by  bare  majorities  on  polls  totalling  some- 
thing like  140,000  votes.  Similarly  the  motion  to  put  Mr. 
Pearce  on  the  board  was  just  defeated,  and  for  the 
moment  the  present  directors  have  prevailed,  but  the 
pandemonium  which  reigned  after  the  results  were  known 
made  it  evident  that  matters  cannot  rest  at  this  point. 
All  kinds  of  resolutions  were  passed  condemnatory  of 
the  board's  action,  and  we  shall  be  surprised  if  a 
requisition  meeting  does  not  presently  follow.  The  olive- 
branch  seems  to  have  been  held  out  to  Mr.  Pearce,  the 
directors  having  expressed  their  willingness  to  h's  being 
elected,  but  in  view  of  the  chairman's  statement  that  ba 
could  not  work  with  the  late  managing  director,  Mr. 
Pearce  felt  himself  unable  to  respond.  The  next  move 
in  the  game  will  be  interesting. 


The  ARent-General  for  Victoria  has  received  a  cablegram  from 
his  Government  stating  that  they  have  purchased  two  estates  at  a. 
cost  of  ^200,000  cash.  This  land  will,  without  delay,  be  made 
available  for  closer  settlement.  It  is  good  agricultural  land,  and 
served  by  railway.  The  total  quantity  of  wool  exported  from 
Victoria  Irom  July  i,  1904,  to  March  31,  1905,  was  358.973  bales, 
being  an  increase  over  last  season  of  57.062  bales.  The  wheat 
yield  for  this  season  was  21,000,000  bushels  of  which,  after  pro- 
viding for  seed  and  home  consumption,  Victoria  will  have 
15,000.000  bushels  for  export.  The  railways,  after  paying  interest 
and  working  expenses,  showed  a  surplus  of  ;^I29,857. 
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Critical  Index  To  New  Investments. 

William  Gray  and  Co.,  Limitud. 
This  company  was  formed  in  December,  1888,  to 
take  over  the  business  of  shipbuilders,  ship  repairers 
and  marine  engineers  carried  on  by  the  late  Sir  ^yilliam 
Gray  at  West  Hartlepool,  and  has  a  share  capital  of 
;£:350,ooo,  of  which  three-fourths  is  held  by  the  pre- 
sent directors.  On  the  death  of  Sir  William,  Gray  in 
1S98  debentures  were  issued  to  his  executors,  and  in 
order  to  pay  off  the  balance  of  these,  amounting  to 
£ 20)0,000,  together  with  p£;52,5oo  held  privately,  as 
well  as  to  provide  funds  for  the  general  purposes  of 
the  company,  an  issue  of  /'350,ooo  4^  per  cent.  f:rst 
mortgage  debentures  was  offered  for  subscription  at 
par.  These  debentures  are  to  be  paid  off  by  January  i, 
1925,  at  the  rate  of  not  less  than  ^17,500  per  annum, 
to  be  applied  in  purchase  under  or  by  drawings  at 
102^  per  cent.,  and  as  security  the  directors  show  a 
surplus  of  assets  over  current  liabilities  of  £^1,120,422, 
including  land,  buildings,  plant,  Kc,  valued  on  May 
II  at  ;£^34i,8i3,  stocks  and  work  in  progress 
;^i76,oi5,  investments  ;^25,468,  and  debts,  bills  re- 
ceivable and  cash  p£:666,i57.  Profits  are  stated 
separately  for  the  ten  years  ended  December  31,  1904, 
and  although  these  have  fluctuated  somewhat 
violently,  the  annual  average  before  charging 
depreciation  or  interest  on  borrowed  money  was 
;/r98,o85,  and  even  in  the  worst  year  they  showed  a 
large  margin  over  the  amount  required  to  meet  the 
charges  on  the  present  issue. 

Wynberg  Municipal  Loan. 
The  Municipality  of  Wynberg  is  situated  eight  miles 
from  the  city  of  Cape  Town,  and  is  described  in  the 
pnxspectus  as  the  most  favoured  suburb  in  the  colony, 
while  a  further  attraction  to  investors  is  held  out  in  a 
statement  that  it  is  garrisoned  with  3,000  Imperial 
troops.  Its  total  borrowing  powers  amount  to 
^£'371, 294,  of  which  j^i99,200  has  already  l)een  issued, 
and  as  ^^6i,6oo  of  this  amount  falls  due  for  repayment 
next  month,  while  an  additional  ;^58,400  is  required  for 
road  making,  drainage  and  other  objects,  the  Standard 
Bank  of  South  Africa  was  authorised  to  receive 
subscriptions  for  ;^  120,000  4  per  cent,  stock  at  the 
price  of  96  per  cent.  The  principal  assets  consist  of 
drainage  works  ;^55,oi9,  waterworks  ;£^i03,982,  and 
municipal  buildings,  &c.,  ;^20,oo2,  or  a  total  of 
;^i 79,003,  while  the  rateable  value  of  properties  within 
the  municipal  area  in  1904  was  ;^2, 373,870,  and  the 
revenue  from  all  sources  for  1903-4,  including  a 
tenants'  rate  of  8d.  and  an  owners'  rate  of  2d.  in  the 
^,,  was  ;^3i,i29.  So  favourably  was  the  issue  received 
that  the  lists  were  closed  on  Wednesday. 

North  Egypt  Land  Co.,  Limited. 
Subscriptions  are  invited  here  and  in  Egypt  for 
100,000  £1  shares  in  this  company,  which  has  been 
formed  with  a  capital  of  ;^23o,ooo  to  acquire  and  culti- 
vate a  freehold  estate  of  about  14,500  feddans,  or 
15,000  acres,  at  Hammam,  in  the  District  of  Mariout, 
Egypt.  The  land  is  a  jxirtion  of  the  estate  of  H.H. 
the  Khedive,  and  the  vendors  having  paid  320  piastres 
per  feddan,  sell  the  property  to  the  company  for 
;^g5,ooo,  or  nearly  double  the  amount,  payable 
;^50,ooo  in  cash,  ;^25,ooo  in  shares,  and  ;^20,ooo  in 
cash  or  shares.  It  is  stated  in  the  prospectus  that  the 
Government  is  desirous  of  bringmg  into  cultivation  all 
the  available  land  in  Egypt,  and  with  this  object  is 
about  to  spend  ;£r24,ooo,ooo  to  increase  and  complete 
the  irrigation,  and  one  of  the  first  duties  of  the  com- 
pany wii)  be  to  make  an  official  demand  for  the  exten- 
sion of  the  Nubarieh  Canal,  which  nms  from  the  Nile 
to  within  50  kilometres  of  the  estate,  so  as  to  obtain 
Nile  water.  Messrs.  Sir  Douglas  Fox  and  Partners 
have  examined  the  property,  and  spoak  very  favourably 
of  the  prospects,  while  it  is  estimated  that  when  the 
whole  of  the  area  is  under  cultivation  the  crops  should 
produce  a  minimum  net  profit  of  ;£r72,ooo  per  annum. 
A  considerable  time  must  elac-c  before  this  result  can 
be    obtained,    and    the    price    asked    seems    therefore 


excessive  even  allowing  for  the  present  prosperity  of 
Egypt.  The  shares  now  offered  have  been  under- 
written by  the  vendors  for  a  commission  of  is.  per 
share,  and  in  addition  the  Anglo-Egyptian  Syndicate 
has  the  right  at  any  time  within  two  years  to  the  allot- 
ment of  the  100,000  shares  held  in  reserve  at  par  or 
their  market  value,  whichever  at  the  time  of  the  exer- 
cise of  the  right  be  the  greater,  and  has  also  first  claim 
on  the  same  terms  to  any  new  shares  created. 
ISSUES  BY  TENDER. 

Anglo-Russian  Petroleum.  — 15,000  shares,  being  the  balance 
of  the  20,000  priority  shares  of  £1  each,  recently  oftered  to  the 
shareholders,  are  offered  for  public  subscription  at  par.  The 
shares  are  entitled  to  all  monies  available  for  dividend  until  they 
have  received  £  i  per  share,  after  which  they  will  rank  fart  passu 
with  the  ordinary  shares. 

Bristol  Gas — /2o,ooo  5  per  cent,  maximum  general  capital 
stock  and  /lo.ooo  4  per  cent,  new  debenture  stock  will  be  sold  by 
auction  at  Bristol  on  lune  8. 

British  Assets  Trust.— Shareholders  are  offered  15,000 
ordinary  shares  of  £1  each  at  25s.  per  share. 

Charlotte  Plains  Consolidated  Gold  Mines — The  260,000 
"  B"  shares  of  3s.  4d.  each,  recently  created,  are  offered  to  share- 
holders in  the  proportion  of  one  for  every  share  held.  These  new 
shares  are  entitled  to  one-third  of  the  sum  available  lor  distribution 
each  year. 

Derby  Gas  Light  and  Coke. — ;f8,ooo  consolidated  ordinary 
stock  will  be  sold  by  auction  on  June  14. 

Hampton  Court  Gas. — ^5,000  consolidated  ordinary  stock  and 
like  amount  of  4  per  cent,  perpetual  debentures  of  /50  each  will 
be  sold  by  auction  on  May  26. 

Kingston-ci'On-Thames  Gas. — ;fio,ooo  consolidated  ordinary 
stock  will  be  sold  on  June  15. 

Maidstone  Gas.— Tenders  are  invited  for  the  purchase  of  /■2,ooo 
5  per  cent,  capital  stock  and  ^3,000  3  per  cent,  debenture  stock 

Meldrum  Bros. — A  portion  of  the  unissued  ordinary  shares  of 
£1  each  are  offered  to  preference  shareholders  and  their  friends  at 
5s  per  share  premium. 

Worksoi'  Gas.— 300  5  per  cent,  preference  shares  of  £10  each 
will  be  sold  by  auction  on  May  31. 


Answers  to  Coprespondents. 

Aldus. — (i)  This  is  not  a  very  strong  company,  being  a  good 
deal  over  capitalised,  but  the  preference  dividend  ought  to  be 
secure,  and  policies  have  been  taken  out  for  the  ultimate  redemp- 
tion ol  the  preference  shares.  (2)  This,  however,  is  the  better 
company  of  the  two,  the  business  being  larger  and  the  6nancial 
position  pretty  sound. 

••  Staffs."— We  are  very  doubtful  about  the  stock.  The  present 
price,  it  is  true,  is  well  below  what  it  siood  at,  but  if  it' be  true 
that  the  company  has  lost  the  business  of  a  big  line  the  stock  is 
still  over  valued. 

J.  T.  W. — We  have  reconsidered  your  question  as  requested, 
but  the  ratio  of  gross  earnings  to  market  value  of  the  capital  is 
hardly  a  safe  guide  as  to  the  desirability  of  an  inve>tment.  The 
expre.ssion  "rubbish"  in  thiN  case  may  have  been  a  little  too 
strong,  but  the  company's  record  is  very  tar  from  good,  and  it  has 
a  good  deal  of  leeway  to  make  up  beft.re  any  prospect  of  a  divi- 
dend for  your  shares  teccmes  possible. 

Mary  S— There  is  no  need  to  sell.  Should  such  an  event  as  you 
mention  happen  the  bonds  would  only  be  affecied  sympathetically, 
and  we  hardly  think  there  would  be  any  serious  decline  in  them. 
Certainly,  your  money  is  as  safe  there  as  it  would  be  anywhere. 

S.  J  —It  never  does  any  harm  to  secure  a  good  profit,  so  we 
should  sell,  e'-pecially  as  there  is  every  prospect  of  your  being  able 
to  get  in  again  at  a  lower  figure. 

Dublin.- The  shares  are  no  better  then  waste  paper,  a-;  the 
company  was  dissolved  in  November  last  under  the  Companies 
Act,  1880. 

H.  H.  (Nottingham).-  (i)  There  is  no  share  in  this  group  we  can 
recommend  either  as  an  investment  or  speculation.  (2)  We  think 
very  poorly  of  each  concern  as  a  "  spec." 

\V.  W  L. — Nopreci^ie  information  is  available  as  to  the  standing 
of  this  thing,  but  we  think  it  would  be  well  not  to  trust  it. 

J  E.  s. — The  debenture  stock  of  this  company  ought  to  be  safe 
enough,  although  it  is  not  in  the  first  rank.  We  believe  the 
management  of  the  busine.ss  is  good  enough. 

Mithra. — (i)  This  company's  business  seems  to  be  improving, 
but  we  fear  dividends  are  out  of  the  question  uniil  reserves  have 
been  materially  strengthened.  If  you  bi'.y  with  this  in  mind,  the 
purchase  may  one  day  turn  out  all  right,  bar  accidents.  (2)  A 
gond  and  improving  business,  but  the  capital  commitments  are 
enormous,  and  the  shares  do  not  loc  k  cheap.  (3)  A  rather  poor 
company,  clearly  capitalised  above  its  earning  capacity.  You 
might  find  many  better  channels  for  investment.  Best  left  alone. 
(4)  Too  late  to  buy  now,  the  shares  being  very  fully  valued  at 
present  prices.  (5)  Even  at  the  present  much  reduced  prices  we 
cannot  see  much  attraction  in  this  stock.  Recent  events  have 
wrought  a  material  change  for  the  worse  in  the  company's  position 
which  not  even  a  '■  fixed  exchange  "  can  hope  to  rectify.  Besides, 
traffics  are  not  at  all  encouraging.  We  look  (or  lower  rather  than 
higher  prices.  

Mr.  Edgar  Speyer  will  read  a  paper  l>efore  the  Institute  of 
Bankers  at  the  London  Institution  on  Wednesday,  June  7,  at 
5.30  p.m.    on  "  Some  Aspects  of  National  Finance." 


I 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  week  ended 
May  14.  82,582. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
April  14.  $17,548,  increase  82,235;  aggregate  from  January  i, 
$268,300,  increase  $71,941. 

Assam  Bengal. —  Traffic  receipts  for  week  ended  April  8, 
Rs.  57,187,  increase  Ks.  12,840;  aggregate  from  January  i, 
Ks.  8,47,194,  increase  Rs.  65,279. 

Bengal  Central. —  Traffic  receipts  for  week  ended  April  22, 
Rs  20,103;  decrease,  Rs.  1,954;  ^iggregate  from  January  i,  Rs. 
3.97.600.  decrease  Rs.  7.263. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
May  14,  $80,400,  increase  $23,100  ;  total  from  July  i, 
$3,286,100,  increase  $617,400. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
Aprii  15.  Rs.  23,775.  decrease  Rs.  4,191  ;  aggregate  from  January  i, 
Rs.  4,44,601,  decrease  Rs.  25,679. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for 
week  ended  April  29,  /401,  decrease  ;f  13. 

Queliec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
May,  $11,780,  decrease  $406;  aggregate  from  January  i, 
$241,731,  decrease  $2,03i. 

Rohilkund  and  Kumaon  Railway.  Tr.affic  receipts  for  week 
ended  April  15,  Rs.  14,628,  increase  Rs.  2,128;  aggregate  from 
January  i.  Rs.  i. 51. 563,  increase  Rs.  5.495. 

White  Pass  and  Yukon  Railway. — Tiaffic  receipts  for  the  week 
ended  May  7  amounted  to  814,500. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
May  13,  ;fi,i98,  increase  ;( S  ;  aggregate  from  January  i, 
/22,23s,  increase  ;f  3. 095. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
May   t3,  /786  ;  aggregate  from  January  i,  ;^i3,84i,  decrease  /'750. 

East  London  Railway. — Traffic  receipts  for  January,  ;^4,530, 
decrease  £166. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  May  6,  /381,  increase  ^44;  aggregate  from 
January  i,  ^^7,452,  decrease  /395. 

Liverpool  Overhead. — Traffic  receipts  for  week  ending  May  14, 
£1,5^1,  decrease  ;f  105  ;  aggregate  from  January  i,  /'29,902,  decrease 

/l,26l. 


TRAM^A/•AY  AND    OMNIBUS  RECEIPTS. 

Home. 

liimingli.-ini  and  Midland. — Traffic  receipts  for  week  ending 
May  12,  /1.250,  increase  ;f  404 ;  aggregate  from  January  i, 
^^22,404,  increase  £6,^22. 

L'ef.--irgttn  and  Iciilaj  hcvca. — Traffic  receipts  for  week  ending 
May  14,  £i'2,  decrease  £1  ;  aggregate  from  January  i,  ^^164,  in- 
crease £1. 

Biistol  Tr!n".ways  ard  Carriage. ^Traffic  receipts  for  week 
ending  May  12,  ^4.992,  increase  /204  ;  aggregate  from 
January  i,  £Sj,2i!,i,  decrease /506. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  12,  ;f  26,108,  increase  ^^3,559  ; 
aggrej;ate  from  January  i,  1905,  ^450,244,  increase /40.057  ;  424;! 
miles,  against  414J. 

I'lunley  Corporation. — Traffic  receipts  for  weekending  May  13. 
/t.iiS,  increase  /143  ;  aggregate  from  January  i,  ^19,608, 
increase  £2,iC->^. 

luiMin  nnd  Blessingtrn. — Traffic  receipts  for  week  ending 
May  14,   /137,   decrease  £i:   aggregate  from  January    i.  /2.055. 

L>iil)lin  and  Lucan. — Traffic  receipts  for  weekending  May  12, 
/117.  decrease  £i;  aggregate  from  January  i,  ;£i,952,  in- 
creia.se  ^43, 

Dublin  United. —  Traffic  receipts  for  week  ending  May  12, 
/5,ooi,  increase  /209;  aggregate  from  January  i,  ;f 86,145,  •"' 
crease  ^1,112. 

Edinburgh  and  District  —Traffic  receipts  for  week  ending 
f^'^y  13.  /4.947.  increase  ^785;  aggregate  from  January  i, 
'9°5'  ;f^5i665,  increase  £7,161. 

Harrow  Road  and  I'addington. — Traffic  receipts  for  week  ending 
May  12,  ^284,  increase  ;^27 ;  aggregate  from  January  i,  ^4,496, 
decrease  ^224. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  May  13, 
/47S.  increase  jf 46;  aggregate  from  October  i,  /10.102.  increase 
£70- 

London  County  Council.— Traffic  receipts  for  week  ending 
May  6.  ;fi3,768,  increase  ;f 3,040 ;  aggregate  from  April  i, 
\f7i,oi6,  increase  /i4,597.     Miles  47  against  39. 

I  (  rdcn  Ceneral  Cn  nilus. — Traffic  receipts  for  week  ending 
May  13,  £26.550,  increase  £1,435;  aggregate  from  January  i, 
£425,748,  increase  £5.239. 

London  Road  Car  — Traffic  receipts  for  week  ending  May  13, 
£8,913,  increase  £576;  aggregate  from  January  i,  ;f  142, 671, 
increase  £2,553. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  May  12, 
/193.  increase  £3  :  aggregate  from  January  i,  £3,533,  increase 
"£32i'. 


FOREIGK. 

Anglo-Argentine.—  Traffic  receipts  for  week  ending  May  13, 
/i3,909,  increase  £814  ;  aggregate  from  January  i,  ;f  256,672, 
increase  £20,148. 

Barcelona.  —  Traffic  receipts  for  week  ending  May  13. 
^2,067,  increase  £105  ;  aggregate  from  January  i,  /38.133.  mcrease 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
May  13,  £^301,  increase  ^26;  aggregate  from  January  i, 
/5.517.  increase  £793 

Brazilian  Street —Traffic  receipts  for  the  month  of  January, 
rs.  42.391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increase  rs.  3,737. 

Brisbane.— Traffic  receipts  for  month  of  March.  £9,942  "e- 
crea.se  £580. 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
March  28.  $688,173.  increa.se  $69,173.  Net  earnings  from 
July  I  to  March  31.  $254,362.  increase  $29,991. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  month  of 
March,  £14,841,  increase  £613. 

Buenos  Ayres  Grand  National —Traffic  receipts  for  week  ending 
April  15,  $49,958,  increase  8347  ;  aggregate  increase  from  April  i, 
1904,  82,440. 

Calcutta.  —  Traffic  receipts  for  week  ending  May  13, 
Rs.  36,684,  increase  Rs.  3,851;  aggregate  from  January  i,  Ro. 
7,52,711,  increase  Rs.  84,093. 

Cape  Electric  Tramway— Total  receipts  for  January:  Cape 
Town,  £14,964:  Port  Elizabeth,  £4.489. 

Carthagena  and  Herrerias.  Traffic  receipts  for  the  month  of 
April.  £;33.732.  decrease  ;fi.358-  Total  to  January  31,  ;f  15.102. 
increase  £737. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July,  £i.35", 
increase  £16;  aggregate  from  January  i,  £8,795,  increase  £144. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  March. 
$361,731  ;  aggregate  from  January  i,  $1,034,303.  Net  traffic 
receipts,  $188,966  ;  aggregate  from  January  i,  $1,515,942. 


ENGLISH  RAILWAYS. 


. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

N'AMii. 

Amt. 

In.  or    'Z2e 

dec.  on    0  g 

1904.      Z^ 

Amt. 

In.  or 

dec.  OB 

1904. 

Brecon  and  Merthyr 

May  14 

r 

i';978 

+        65 

19 

£ 
36,250 

+ 

i,i8a 

Cambrian         

Central  l.oniJon 

City  and  South  London 

,,      r4 
..       13 
..       14 

6,022 
6,759 
2,55j 

-  495 
+         51 

-  277 

t 

19 
20 

102,088 
133.671 
57,803 

+ 

3.385 
1.824 
2.97« 

Furness            

>,      14 

9.345 

+       740 

+ 

162,823 

4- 

3.472 

Gt.Central(lateiM.,S.,&L.) 

Great  Eastern 

Great  Nortliern 
Great  Western 

;;  :: 
.,  13 
„  14 

67,278 
92,400 
108,500 
237,200 

-f-   4.984 
—    1,300 
-1    2.157 
+   8.200 

«9 
•9 
t 
19 

«.237.566 
1.767.300 
1,962,100 
4,081,200 

+ 
+ 

68.317 

37,200 

61.067 

6,100 

Hull  and  Barnsley    . . 

..  14 

10,176 

+      403 

■9 

163.484 

-1- 

5.591 

Lancasliirc  and  Yorksliire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  Sonth  Western  . . 
l.on..  Tilbury  &  Southend. . 

.,  14 
„  13 
..  14 
„  14 
„  14 

101,234 
54.733 

271,000 

91,800 

8,065 

+    4.026 
+       736 
-1-    4,000 
+    4.800 
+       19: 

19 
•9 
t 
«9 
»9 

1.878,255 
1,046,636 
4,843,000 
1.559.400 
148,675 

+ 

+ 
+ 

48,281 
5.234 
59.000 
32.000 
2.48s 

Metropolitan 

Metropolitan  District 
Midlantl            

„  14 
„  14 
..  13 

17,615 

7,273 

213,616 

8l 
-       247 
f    4.723 

t 
19 
«9 

327.060 

■  41,772 

4,001,562 

+ 
+ 

4.096 
8.790 

North  Eastern 
Noilh  London 
North  Staflordsliirc  . . 

,.       «3 
,.       <4 
..       »4 

170,040 
8,758 
«7,075 

+       389 
-       495 
+       479 

+ 
t 
t 

3.093.799 
I7>.027 
321.637 

- 

29,120 
l2,laS 
9.016 

Rhymney         

„       14 

6,197 

+         87 

"9 

lU.TM 

■^ 

154 

South    Eastern    &   London, 
Chatham  *:  Dover. . 

„       13 

85,916 

+    5.070 

t 

I.539.97' 

- 

I«»J 

TaSfVale         

„       14 

18,636 

-       940 

'9 

347.4«3 

— 

7,i5« 

+  From  Jan.  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Westem 
Great  North  of  Scotland    . . 

Highland  

North  British 


May  14 


81,706 

31,189 
9,076 

8,4C5 

85.073 


-  178 

-  383 

-  472 

-  973 


1,213,259  !4-  n;tn 

466.369-  5,iji 

127.040  -  4,34* 

124.983 !-  4.917 

1,268.999, 4-  3.79S 


IRISH  RAILWAYS. 

Belfast  and  County  Down  . . 

May   13 

2.947 

+ 

409 

t 

46,858 

4-         5M 

Cork,  Bandon,  &  S.  Coast . . 

„        13 

1.735 

- 

9« 

t 

•8.J88 

590 

Great  Northern 

,,        13 

18,413 

4- 

893 

>9 

H«,J<a 

-     i.3«« 

Midland  Great  Western     . . 

,.        >2 

10,4J6 

- 

816 

♦ 

197,638 

-     J.3I7 

t  From  Jan.  i  to  data. 
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Established  1824. 

GLERIGAir  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  i  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

J.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 
THE  SURPLUS  DIVIDED  WAS  £597,415. 

Chief  Office : 
15,  ST.  JAMES'5  SQUARE,         W.  J.  H.  WHITTALL. 

LONDON,  S.W.  Actuary  and  Secretary, 


SGOniSH  UNION  &  NATIONAL 

IHSL'RAHCE  COMPAHV. 

ESTABLISHED  1824. 

TOTAL     FUNDS     EXCEED    £5,500,000 

FIRE   AND     LIFE    ASSURANCES     EFFECTED    ON 
MOST    FAVOURABLE    TERMS. 

Please  apply  for  partieutars  to 

Edinburgh :  35,  St.  Andrew  Square. 
London :  3,  King  William  Street,  E.G. 


THE 


TLhc  Jnvestors'  IReview. 

The    Week's    Money     Market. 


Bank  Rate  aj  per  cent.    (Reduced  from  3  per  cent 
on  March  g.) 


Norfolk  House,  Friday  Evening. 

A  rather  more  comfortable  state  of  affairs  has  pre- 
vailed in  the  Money  market  during  the  week.  Balances 
have  been  released  from  various  quarters,  the  Govern- 
ment having-  paid  out  ;^2,ooo,ooo  on  expired  Treasury 
bills,  and  the  agents  of  the  Japanese  Government 
having  also  diligently  invested  the  proceeds  of  their 
last  loan  in  other  Treasury  bills.  It  follows  that  money 
since  the  Stock  Exchange  settlement  has  been  round 
about  2 J  to  2|  per  cent.,  and  the  market  has  been  able 
to  redeem  all  the  advances  it  had  obtained  at  the  Bank 
as  they  fell  due.  Besides  this,  gold  has  been  secured,  so 
that  the  stock  at  the  Bank  of  England  was  augmented 
during  the  week  by  ;^330,ooo  from  imports,  while  cur- 
rency and  notes  also  came  back  from  the  internal  cir- 
culation, making  the  total  increase  in  the  reserve 
^^632, 000.  Because  of  this  and  of  the  Treasury  dis- 
bursements other  def>osits  have  risen  to  ;^4i,622,ooo, 
and  the  market  has  thus  a  little  between  it  and  scarcity. 
How  long  this  will  last  we  cannot  tell,  but  on  the 
whole  the  indications  are  favourable  to  continued  ease, 
if  not  always  to  abundance.  The  multitude  of  calls  on 
new  issues  falling  due,  and  successive  Stock  Exchange 
settlement  payments  will  probably  prevent  anything 
like  unruffled  peace  in  a  market  always  inclined  to 
stake  its  last  shilling  somewhere.  To-day  though 
.bankers  could  get  no  more  than  2  per  cent,  for  seven 
4ay  advances.  When  lending  the  India  Council  has 
g^ot  2J  per  cent,  for  a  month. 

Discount  rates  have  generally  been  weak  at  rather 
less  than  2^  per  cent,  on  remitted  bills  of  all  dates. 
Some  holders  struggled  to  get  their  two  and  three 
months'  paper  done  at  less  than  2.^  per  cent.,  but  the 
joint-stock  banks,  which  have  been  buying  only  in  a 
small  way,  would  not  take  paper  under  2-J  per  cent., 
and  that  helped  to  keep  the  market  up.  French  banks, 
moreover,  have  not  been  renewing  Treasury  and  other 
London  bills  held  by  them,  but,  on  the  contrary,  taking 
their  money  home,  and  that  also  has  helf>ed  to  check 
any  further  decrease  in  our  discount  rates  here.  Some 
houses,  however,  did  quote  2|-^  to-day,  but  the  lead- 


ing bill  brokers  still  hold  to  2^-J  per  cent,  for  all 
bank  paf>er  short  of  six  months'  usance,  and  we  do  not 
think  business  has  been  done  under  2^  per  cent. 

Thanks  to  the  recovery  in  the  French  exchange  gold 
has  no  longer  been  going  to  Paris,  and  the  price  of 
bars  in  the  open  market  has  been  all  week  77s.  gd. 
per  oz.,  which  is  the  Bank's  statutory  minimum 
buying  figure.  It,  therefore,  has  secured  most  of  the 
raw  metal  coming  in,  and  will  probably  get  next  week's 
supply  of  between  ;^3oo,ooo  and  ;^35o,ooo.  The  more 
of  this  kind  of  strength  the  Bank  can  pile  up,  the 
greater  the  probability  that  low  rates  for  banking 
credits  will  endure. 

We  allude  elsewhere  to  the  renewal  of  Treasury 
bills,  ;^2, 000,000  of  which  fall  due  in  the  end  of  next 
week,  and  only  mention  the  fact  here  as  offering 
an  explanation  of  the  comparative  rigidity  of  our  dis- 
count rates.  Tlie  market  means  to  get  the  best  price 
it  can  for  these  bills,  say,  2^-2 J  per  cent.,  and 
will  therefore  do  its  utmost  to  keep  the  rate  for  long- 
dated paper  at  least  as  high  as  it  can  until  the  tenders 
have  been  sent  in  on  Monday.  Foreign  and  Japanese 
competition  for  yearling  bills  is  hardly  to  be  looked 
for. 

Silver. 
In  the  early  part  of  the  week  the  only  support  in 
the  market  for  bars  came  from  a  little  bear  covering, 
but  supplies  were  small  and  prices  fluctuated  within 
narrow  limits.  The  Chinese  inquiry,  however,  again 
became  pronounced,  especially  for  metal  for  prompt 
shipment,  and  a  sharp  improvement  to  26|d.  per  oz. 
for  cash  and  26}^d.  per  oz.  for  delivery  two  months 
forward  followed.  For  the  Rs.  30,00,000  India 
Council  drafts  offered  this  week  applications  amounted 
to  Rs.  1,94,80,000  in  bills  and  Rs.  40,00,000  in 
telegraphic  transfers.  Allotments  were  made  of 
Rs.  24,40,000  in  bills  and  Rs.  3,60,000  in  transfer, 
tenders  at  is.  3  3i-32d.  and  is.  4d.  per  rupee  receiving 
about  14  per  cent.  Next  week  another  Rs.  30,00,000 
will  be  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  May  17,  1905. 
ISSUE   DEPARTMENT. 
£ 


Notes  Issued 


53,024,230 


£53,034.230 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7.434,900 

34.574-230 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioner^ 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT 
£ 


14,553.000 
3,186,742 


10,946,060 

4i,<n2,355 

114,900 


Dated  May  i8,  1905, 


£70,423,057 


Government  Securities 
Other  Securities     .. 
Notes  . . 
Gold  and  Silver  Coin 


£53.oi4.a30 


£ 
15.749,522 
28,439,333 
24,228,440 
2,005.362 


£70,413,057 
T.  G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Year. 
May  18. 

May  10, 
1905. 

May  18, 
1905. 

Increase. 

Decrease. 

£ 

3.185,552 

7,722,430 

40,001,980 

150,984 

17,229.978 
25,356,519 
23,027,049 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,170.789 

12,147,711 

38,742,762 

98,016 

15,749,522 
27,360,801 
25,601,955 

28,883,475 

36,035,430 

soip.c. 

4  ,. 

£ 

3,186,742 

I0,9«6,o6o 

41,622,355 

114,900 

15.749,522 
28,439,533 
26,234,002 

£ 
28,795,790 
36,579,792 

49}  p.c. 

2i   ., 

£ 
15,953 

2,879,593 
16,884 

Decrease. 

£ 
1,201,651 

Increase. 

1,078,73a 
632,047 

2,912,430 

2,912,430 

Increase. 

Decrease. 

28,395,425 

32,972  474 

484  p.c. 

3    >> 

£ 
544.362 

87,685 
i  P-c. 

Foreign  Bullion  movement  for  week,  £330,000  in. 


May  20,  1905. 
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PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  May  13.)  _ 


LONDON   RANKERS'  CLEARING. 


Revemuk. 


£ 

Customs          715,000 

Excise 512.000 

Estate,  &c.,  Duties  . .        . .  330,000 

Stamps 174.000 

Land  Tax  and  House  Duty.  20,000 

Property  and  Income  Tax. .  127,000 

Post  Office 230,000 

Telegraphs 120,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous — 

Bullion  advances  repaid     . .  — 
Uganda  Railway        . .         . .  191,592 
Unclaimed    Dividends    Ac- 
count    — 

Telegraph  Acts          . ,        . .  100,000 
Naval  Works  Acts    . .        . .  — 
Military  Works  Acts            . .  160,408 
Land  Registry  Acts  . .         . .  13,000 
Public  Bldgs.  Expenses  Act  35,000 
Public  Offices  Site  (Dublin).  — 
Ways  and  Means      . .        . .  — 
Deficiency       . .         . .         , ,  — 
Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  25,000 
Transvaal  and  Orange  River 
Colony.       Repayment     of 
Temporary  Advance       . .  — 
Adjustment  of  Local  Taxa- 
tion payments        . .         . .  — 
Decrease      in      Exchequer 
balances       1,001,493 

;f3.754.493 


Expenditure. 


£ 

National  Debt  Services     . .  256,059 
Other    Consolidated    Fund 

Charges — 

Payments  to  Local  Taxa- 
tion      — 

Supply  Services      ..         ..  1,498,434 

Bullion  Advances    . .         . .  — 

Treasury  Hills  (net  amount)  2,000,000 
Advances    for    Interest    on 

Exchequer  Bonds           ..  — 

Exchequer  Bonds   ..        ..  — 

tJganda  Railway       . .         . .  — 

Military  Works         ..         ..  — 

Naval  Works — 

Telegraph  Acts        ..         ..  — 
Land  Registry  (New  Build- 
ings)    — 

Public  Buildings  Expenses 

Public  Offices  Site  (Dublin) 

Act — 

Suez  Canal   drawn  Shares 

in  reduction  of  debt         . .  — 

Cunard  Agreement  . .         . .  — 

Dehciency  Advances  re- 
paid . .         . .         .  -         . .  — 

Ways  and  Means  Advances 

repaid          — 

Increase      in       Exchequer 

balances — 


£3,754,493 


♦  Exclusive   of  £'92,068  last  week   paid    over    in  aid  of    local    expenditure 
waking  ihe  total  01  such  payments  10  date  £"656,234. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

£ 

£ 

Sa  urday,  Australia  . . 

13,000 

Thursday,  Glbralier 

25,000 

Monday,      Bars 

10,000 

,,          S.  America 

10,000 

Tuesday 

125.000 

U.S.  Coin.. 

6,oco 

Net  Influx 

618,000 

Wf  dnesday,  Bars     . . 

216,000 

Thursday,          „ 

iM.ooo 

Friday              ,, 

115,000 

TOTAI 

Total    . . 

■     £653,000 

£653,000 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York   . . . 

Lisbon 

Madrid 


6 

a 

Last 
weeli's. 

Latest. 

s 

chqs.' 

25-17 

25-18 

chqs. 

25-21 

25-22 

sight 

12-09 
20-48 

I2-08J 

chqs. 

2048 

3inths 

20-35 

20-35 

chqs. 

2047 

20-47 

short 

20-47 

20-465 

sight 

24-04i 

24-034 

3  inths 

94-25 

94-25 

6odys 

4-S4i 

4-84I 

sight 

48i 

48A 

sight 

33-15 

33-16 

Place. 


Antwerp 
Italy 

Constantinople 
B.  Ayresgd  pm 
Rio  de  Janeiro. 
Valparaiso .... 
Calcutta  . . . 
Bombay  . .. 
Hong  Kong 
Shanghai    . 
Singapore  . 
Yokohama  . 


0 

s 

Last 

s 

week's. 

D 

short 

25-22i 

sight 

25-17 

3mths 

110-05 

— 

::2-27i 

godys 

i6Zd. 

9odys 
T.-T. 

iskd. 

1/3I 

T.T. 

l/3§i 
I/ICI 

T.T. 

T.T. 

2/7i 

4  mths 

I/II» 

4  mths 

2/oJ!, 

Latest. 


25-23 
25-18 
1 10  05 
127-27* 
l6Jd. 

l/ioj 
2/78 
i/>i« 
2/0& 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  bills  to  the  amount  of  ;f  2,000,000  will  be 
received  at  the  Bank  of  England  on  the  22nd  inst.  The  bills, 
which  will  replace  bills  falling  due  on  the  27th  and  2Sth  inst.,  will 
be  dated  May  27,  and  will  be  payable  at  twelve  months  after  date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1905- 

1,000,000 

3  months 

May  27 

246 

1,000,000 

12  months 

May  28 

2  II  II 

2^13,000 

12  months 

June  24 

2     8    7 

1,500/100 

12  months 

hilya 
July  30 

294 

2,000,000 

6  months 

2    9    C 

1,800,000 

6  months 

Aug.  13 

2    6     I 

2,000.000 

6  months 

Aug.  27 

2      2   10 

2,000.000 

6  months 

Sept.  17 

I    19    10 

a, 220,000 

6  months 

Sept.  28 

2     0    4i 

2,000,000 

12  months 

Oct.  5 

2  17     4 

1700,000 

18,633,000 

+  Issued  privately ;  no  particulars  known. 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  Reserve .. 

■Silver  reserve. . 
Foreign  bills   . . 
Advances 
Note  I  irculation 
Bills  discounted 


May  15,  1905. 


£ 

47,923,083 

13,103,208 

2,500,000 

1,707,916 
64,039,166 
11,128,208 


May  6,  1905. 


£ 

47,743.625 

13,011,666 

2,500,000 

1. 732.791 
66,205,375 

I3..y8i^'3 


Apr.  29,  1905. 


— I — 

47,607,625 

13,008.583 

2,500,000 

1,757,583 

67,581.458 

I3,S"i4.4lfi 


May  14,  1904. 


I 

47,199,500 
12,885,541 
2,500,000 
1,682,000 
67.447,958 
10.844.8-5 


Month. 

1905. 

1904.           1 

Increase. 

Decrease. 

January 

932,886,000 

803,068,000     I 

129,818,000 

__ 

February 

966,517,000 

811,478,000 

5,039,000 

— 

Week  ending 

March     i 

301,252,000 

235,775.000 

65,477.000 

— 

8 

215,866,000 

165,576,000 

50,290/xx) 

— 

..      15 

268,082,000 

193,180,000 

72,902,000 

— 

t,      22 

211,042,000 

173,016,000 

38,026,000 

— 

.    .•;     ^9 

205,714,000 

217,019,000 

— 

11.305,000 

April        5 

345,370,000 

166,693,000 

178,677,000 

— 

,,      12 

210,891,000 

202,233,000 

8,658,000 

— 

"    'S 

300,087,000 

221,780,000 

78,307,000 

— 

„    26 

139.973,000 

164,177,000 

— 

24,204,000 

May        3 

263,265,000 

246,483,000 

16,782,000 

— 

,,      10 

210,041,000 

194,626,000 

15,415,000 

— 

.,      17 

269,214,000 

230,772,000     1 

38,442,000 

— 

4,840,200,000 

4,027,876,000     ' 

812,324,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris         

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brtissels 

Vienna 

Rome        

St.  Petersburg   . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay    . , 

New  York  call  money  . . 


Bank 
Rate. 


3 

3 

3 

3 

2i 

3 

3i 

5 

5h 

49 

si 

44 

4 

4 

5 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
February  25,  1905 

March,  1905 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

February,  1905 

January,  1905 

April  27,  1905 

April  14,  1905 


Open  Market. 


Last 
Week. 


Latest. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


May.  15,  1905. 


£ 

53,716,600 

41.342.450 

3,719,400 

63,350,600 
33>293,750 


May  6,  1905. 


— I — 
52,035,650 
43,532,850 
3,069,800 
66,118,050 
30,427,400 


Apr.  29,  1905. 


£ 
52.693,100 
45.408,850 
4.171,950 
67,454.250 
35,061,400 


May  14,  1904. 


? 
46,619,400 
41,003,640 
3,006,800 
61.750,830 
24,830,050 


BANK  OF  FRANCE   (25  francs  to  the  £). 


May  i8,  1905. 

May  It,  1905. 

May  4,  190J. 

May  19,  1904. 

£ 

£ 

£ 

£ 

Gold  in  hand  . . 

114,711,560 

114,123,800 

111,961,480 

103,656,800 

Silver  in  hand 

44,273,480 

44.126,880 

44.121.960 

44,930,960 

Bills  discounted 

21,318,880 

22,016,400 

30,662,880 

28,501,160 

Advances 

18,733,160 

18,814,560 

19,489,560 

20,119.320 

Note  circulation 

■73.933,720 

174,977.280 

180.322,600 

170,021,760 

Public  deposits 

9,100,960 

7,439.080 

6,306,880 

8,662,640 

Private  tieposits 

21,487,160 

22,289,480 

22.153.320 

24,494.320 

Proportion    between 
cent,  a  week  ago. 


bullion    and  circulation  91}  per  cent.,  against  9o|  per 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.) 


Specie       

Legal  tenders 
Loans  and  discounts    . . 
Circulation  ..         .. 

Net  deposits 


May  13,1905.  May  6,1905.  Apr.  29,1905.  Mayi4, 1904* 


£ 

43,978,000 

16,875,800 

219.940,000 

8,939,800 

230,040,000 


£ 
44,060,000 
16,880,000 

21:), 420,000 
8,907,600 

228.780,000 


£ 

43.544.000 

17,116,400 

219,580,000 

8,829,800 

229,300,000 


£ 

43,626,000 

15.419.400 

215,780,000 

7,200,800 

225,960,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;    but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by   £3,343,800  against  an  excess  last  week  cf 

£3.745.000. 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  anil  bullion 
Other  securities. . 
Note  circulation. . 
Deposits   . . 


May  13,1905. 


i 

4,746,120 
22.4^0,240 
26,688,800 

2,467,280 


May  5,  1905, 


4.903,160 
•23,292,240 
26,356,360 

3,756.120 


Apr.  27,1905. 


— z — 

4,681,040 
22,938,640 
26,634,360 

2,894,360 


May  11,1904. 


£ 

4.524,800 
21,243.960 
25,551,760 

2.258,640 


BANK  OF   RUSSIA  (10  roubles  to  the  £). 


Apr.  23/May  6, 

Apr.  16/29 

April  8/21, 

Apr.  2j/M«y6 

1905. 

1905. 

1905. 

1904. 

£ 

£ 

i 

£ 

Gold 

83.834.313 

88,911,387 

90.729.743 

79.7»«.553 

Silver  and  subsidiary 

coin 

6,226,626 

6,018,985 

6,622,336 

8.249.34" 

Advances     and    bills 

discounted  . . 

36.37..330 

37.13M" 

37.027.3SO 

4a.442.9a6 

Securities     belonging 

to  the  Bank  . . 

5,661,102 

5.607,576 

5,235.2»« 

4.195.774 

Notes  in  circulation  . . 

90,239,495 

91,556,821 

87.77S.498 

64.463.784 

Deposits  and  current 

account 

42,146,433 

42,882,937 

44.195.33S 

4S.79».»S« 

Treasury  account      . . 

17.658.713 

•9.'79.378 

20,231.819 

27.994  r4*7 

6i8 
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BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Mayi3>  "QOS-  May  6, 1905 


Gold         

Silver        

Foreign  Bills      ..        .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits      . 
Dividends  Interests     .. 
Government  Securities 


£ 

14,781,469 

21,557,301 

1,692,324 

47,078,908 

21,055,043 

63,459.877 

21,055,043 

3,095,585 

3,469,368 


Apr.29,1905.  May  14,1904 


£ 
14,773, 
21,362, 
J, 674, 
46,968, 
21,077, 
63,694, 

22,822, 
2,776. 
3,420. 


£ 

14,780,186 

21,221,823 

1,673,241 

50,198,599 

21,083,365 

63,554,217 

25,654,380 

3,081,993 

4.579,023 


£ 
14,708,116 
19,836.170 
1,649,914 
38.572,175 
22,006.936 
64,905,335 

27,066, f,65 
2.l54.y<>3 
2,695,144 


BANK   OF   ITALY   (25  lire  to  the  £). 


Reserve ■ 

State  notes  and  small  change.. 

Discount  and  loans 

Public  stock  and  Stale  loans. . 

Credits 

Note  Circulation 
Current  account 
Deposits 


April  10, 
1905. 


£ 

26,260,720 

536,600 

9,790,760 

9,290,840 

6,084,200 

35,263,800 

3,825,000 

3,216,240 


Mar.  31, 
1904. 


£ 
26,411,720 
544,080 
10,024,760 
9,280,720 
6,580,200 
35,419,040 
3,941,720 
3,087,880 


Mar.  10, 
1905. 


£ 

25.9'3,440 
555,800 
9,255,800 
9,290,880 
6,950,480 

34,534.560 
3,552,280 
3,474,800 


April  10, 
1904. 


£ 

25,880,440 

876,400 

'0,215,320 

8,382,760 

4,683,280 

33.948,640 

3,646,680 

3,267,680 


LONDON   COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Urusseis 
Hanjburj; 
Berlin  &  Gcniian  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow 

Ita.ian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto 

Copenhagen  

Christiania 

Stockholm 


Usance. 

May  9. 

May  II. 

May  16. 

short 

I2l3 

I2I| 

IJ-I2 

3  months 

■2'3i 

<2-3a 

i2-3i. 

3  months 

25'37l 

25-38J 

2538! 

3  months 

20-63 

20-64 

20-64 

3  months 

2063 

20-64 

20-64 

cheques 

25-181 

25-lS 

25-21 

3  months 

25-3Ji 
25'32j 

25-321 
2532 

2532 

3  months 

2533 

3  months 

25-424 

25-424 

23-43 

3  months 

24-25 

2426 

24-26 

3  months 

24« 

^1 

243    , 

3  montlis 

24 1* 

^i  , 

3  months 

2545 

25-43? 

25-433 

60  days 

48J 
35H 

48i 

48I 
35B 

3  months 

354 

3  months 

48ft 

48 

41^ 

3  months 

48^5, 

48 

48A 

suionihs 

18-40 

18-40 

18-40 

3  months 

18-40 

18-40 

18-40 

3  months 

1B-4C 

18-40 

18-40 

May  18. 


12-2 
12-33, 

25-383 

20-61 
20-64 
25-20 
25-324 

25-32J 

25-433 

24-26 

Hi 

25-42! 

48* 

35?* 

48i 

48fi, 

18-40 

18-40 

18-40 


OPEN   MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  montlis  ,. 

Thrt-e  months  fine  inland  bills 
Four  months  „ 

Six  months  „ 


Per  cent. 

2A-2i 
2fll-2l 


r. 


BANK  AND   DEPOSIT   RATES. 


Bank  of  England  ininimuni  discount  rate 
,,  ,,         short  loan  rates 

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call) 

„  7  and  14  days'  notict- 

Current  rates  for  7  day  loans 

,,  for  call  loans... 


Per  cent. 

3 
f 

■4 


because  of  the  apparent  defeat  of  the  Standard  Oil, 
Equitable  Life,  and  Harriman  party  in  the  fight  for  thxi 
control  of  the  Northern  facific  Railway.  All  the  direc- 
tors representing-  these  interests  have  been  kicked  out, 
and  the  Hill-Morgan  contingent  is  now  in  complete 
control.  When  this  news  came  out  down  went  the 
shares  on  Wall  Street,  and  wc  do  not  know 
what  is  going  to  happen  next.  Nor  can  we  tell  any- 
thing about  the  probabilities  of  the  Kaffir  market,  or 
in  Home  Railways,  so  that  it  is  best  to  leave  the 
players  still  to  their  own  devices.  They  should  be 
thus  left  until  they  have  learned  to  treat  outsiders,  the 
mere  indefinite  public,  with  some  faint  approach  to 
common  fairness,  not  as  ants  treat  lar\-a  kept  for 
milking.  ^ 

The    Week's    Stock    Markets. 

This  has  been  a  calmer  week  on  the  Stock  Exchange, 
with,  however,  precious  little  business  going  on,  and 
practically  none  at  all  of  the  genuine  stimulating  kind. 
Two  more  defaults  arising  out  of  last  week's  upset 
were  made  known  on  Monday,  and  there  was  also  a 
good  deal  of  scattered  liquidation  in  connection  with 
some  of  the  weak  accounts  patched  up,  so  that  any 
revival  of  speculative  activity  was  not  to  be  thought  of. 
Some  rather  heavy  realisations  from  Paris  owing  to  the 
death  of  a  large  speculator  provided  another  unsettling 
influence,  and  there  is,  of  course,  the  long-drawn-out 
agony  in  the  Far  East  to  keep  dealers  in  a  state  of 
nervous  suspense.  They  will  be  glad  when  this  19-day 
account  has  run  its  course,  and  welcome  the  slight 
relief  from  business  worries  which  will  be  afforded 
by  to-morrow's  Stock  Exchange  holiday.  Consols 
finished  better  than  they  started,  leaving  off,  indeed, 
quite  firm-looking  after  a  very  meagre  business.  The 
cash  price  is  again  some  fractions  over  90,  and  should 
gold  continue  to  flow  steadily  into  the  Bank,  bringing 
some  case  to  the  money  market,  the  forward  movC' 
ment  may  be  carried  a  bit  further,  provided  no  break- 
down occurs  elsewhere.  Other  liritish  P'unds  also  kept 
stcadv,  Annuities,  War  Loan,  Transvaal  3  i>er  cent., 
and  India  3^  per  cent,  all  being  a  trifle  harder,  while 
Bank  of  Ireland  stock  recovered  2.  Practically  no 
business  went  on  in  Home  County  and  Corporatioa 
stocks,  the  only  important  movement  being  a  loss  of 
ih  in  Hull  2i  P^""  cent.,  and  the  Colonial  inscribed 
division  was  nearly  as  lifeless. 


Stock  Market   Notes  and   Comments. 

Had  we  been  dealing  with  old-fashioned  markets  we 
should  have  pronounced  the  present  to  be  "  a  buying 
time  "  for  those  who  speculate  on  what  is  called  the 
"short    view."     After     the     depression     which     was 
wrestled  with  at  the  middle  of  the  month  settlement 
almost  complete  apathy  has  come  over  every  depart- 
ment of  the  Stock  Exchange,  and  we  have  nothing  to 
write  about.     Prices  lie  neglected,  or  if  they  flutter  up 
a  little    fall   back    again,    the    inside    operators    being 
apparently  quite  unable  to  stir  up  the  gamble,  but  it  is 
just  that   kind  of  dead,   sulky  market  which   is  good 
usually  for  the  astute  man  to  come  into  as  a  buyer, 
and  if  we  could  be  sure  that  the  Japanese  fleet  will 
master  the  Russian  one,  as  seems  most  probable,  the 
next  active  movement  on  markets  is  almost  certain  to 
be   an   upward  one.      Unhappily,    however,    the   Stock 
Exchange  is  now  so  largely  in  the  grasp  of  the  ma.ster 
players  that  it  is  really  unsafe  for  mere  outsiders  to 
venture  near  thern   with  confidence.      We  cannot   tell 
from  hour  to  hour  what  is  going  to  happen,  and  just 
when  the  public  might  be,  according  to  its  lights  and 
reasonings,  inclined  to  come  in  and  purchase,  it  might 
suit  some  of  these  magnates  to  create  a  new  depres- 
sion.    They  may  not  have  loaded  up  sufficiently  with 
shares  at  the  comparatively  low  prices  already  reached, 
and  are  sure  not  to  allow  markets   to  advance  until 
the  movement  suits  them.     Look,  for  example,  at  the 
upset  with  which  the  week  ends  in  Yankee  railroads, 


Hifthest  and 

I.owest 

this  Year. 


Last 
Carrying 
over  Price 


BRITISH  FfNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week 


Prire 
this  week. 


89J 

■»* 

99 
99 

106 
97i 
82I 
653 


Consols  12}  p.c.  Money)  . . ' 

Do.  Account  Ijune  I) 
2*  p.c.  Stock  red.  1905  . . 
Excheqr.  Bonds,  3  p.c,  1905  ..' 

Irish  Land  125) ! 

Local  Loans  (3) 1 

National  War  Loan  (25  p.c.)   ..j 
Do.      Account  (June  I)       ..: 
Transvaal  Loan  (3  )>.c.). . 
Bk.  of  Kngland  Stck.  (9  p.c.)  .. 
India  :J  p.c.  Stck.  red.  1931    . . 

Do.  3    p.c.  Stck.  red.  1948    . . 

Do.   2j  p.c.  Stck.  red.  1926    . . 

Do.  3i  p.c.  Rui*e  Paper 


89I 
90 

lobj 
92J 

981 

r83  t 
298J  I 
'053  1 

Si 


90  tS 
9"l 

1003 

93 

39i 

99 

99 

99i 
298} 
106 

97 


The  Foreign  bond  market  commenced  in  rather 
hesitating  fashion,  opening  prices  being  usually  some- 
what lower,  largely  in  consequence  of  the  realisations 
from  Paris  mentioned  alwve.  Nothing,  however,  gave 
way  much,  and  later  in  the  week  the  mood  became  dis- 
tinctly more  cheerful.  Interbourse  things  were  sup- 
ported from  the  Continent,  causing  improvement  in 
Spanish,  Turkish,  Russians,  Portuguese  and  Greeks, 
the  last  being  notably  strong  on  talk  of  conversion. 
Similar  rumours  had  a  favourable  influence  on  Argen- 
tines, which  were  also  bought  from  across  the  Channel, 
and  other  leading  South  Americans  sympathised. 
Perus  were  affected  by  statements,  subsequently  con- 
firmed, that  negotiations  with  the  Government  had 
once  more  broken  down,  but  the  fall  in  prices  did  not 
reach  large  dimensions,  chiefly  because  the  business  of 
the  corporation  continues  to  steadily  improve,  the 
railway  earnings  for  the  current  year  showing  an  imc 
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portant  increase.  Central  American  loans  were  dis- 
tinctly firm.  Japanese  lost  yround  at  first  in  con- 
sequence of  stale  "  bull  "  realisations,  the  new  scrip 
falling  to  j  discount,  but  it  rose  almost  to  "  par  " 
apain  with  the  general  market  advance,  and  other 
bonds  of  the  country  went  up  as  well.  Chinese  things 
were  all  firm,  and  some  buying  was  noticeable  of  the 
latest  5  per  cent,  issue. 

The  aftermath  of  liquidation  which  followed  on  last 
week's  failure,  although  it  did  not  reach  large  propor- 
tions, was  sulhcient  to  keep  Home  Railway  stocks  dull 
for  a  day  or  two,  and  prices  just  drifted  downwards. 
As  soon,  however,  as  this  selling  had  come  to  an  end 
the  market  responded  readily  to  the  influences  of  the 
fine  weather  and  the  satisfactory  traffic  returns,  and 
when  a  little  investment  inquiry  was  reported,  an  all- 
round  recovery  took  place.  Business  throughout  the 
week  has  been  on  a  very  moderate  scale,  but  there  is 
not  much  stock  about  at  present,  so  that  it  did  not 
require  much  pressure  to  bring  about  an  improvement. 
North  ^Veste^n  in  particular  was  sought  after  with 
some  persistence  and  finished  substantially  higher,  and 
South-Western  ordinary  and  South-Eastern  deferred 
both  showed  fair  advances,  but  the  majority  of  the 
other  movements  consisted  of  fractions  only.  City  and 
South  London  was  offered  early  in  the  week  and  fell 
pretty  sharply,  but  it,  too,  shared  in  the  more  hopeful 
feeling  which  developed  later,  and  recovered  all  but 
I  of  the  loss.  Metropolitan  and  Great  Eastern  were 
also  lower,  but  with  these  exceptions  the  changes  were 
favourable. 


Highest  and         Last 

Lowest         Carrying 
this  Year,      overprice. 


FOREIGN   BONDS. 


Price 
last  week. 


Price 
this  week. 


I04i 
lOI 

io6i 
103} 
893 

sgj 

88:j 
104 

S9i 


105 

88 

99* 
95  » 

looj 

97i 
lofi 
105ft 

9H 

50 

4"3 
108^ 
107 
103J 
106^ 

u 

52 
40J 

49i 
100 

105J 

icii 
loji 

loci 

">ri 
roi 
9'i 
>a4 
93 

'03 

105 

894 
73 

94, 
47i 


1 00  J 
9-1 

103 
983 

S56 
85I 
99i 

82J 
94 

loij 
8j 

87I 
89I 
KU 
96" 
(jlj 
103} 
loog 
92! 
978 
zSi 

24 
26S 
I04g 

jo4i; 

998 

I02j 

88,J 
47 
484 
381 
47 
98^ 
102^ 
Hbi 
88* 
76i 
97 

''4s 
8(>)j 
76 
894 
lotj 
102i 

031 
but 
43 


1033 
J008 
io4i 
■C3i 

59 

86! 


961 

1 03  J 


99 

95 
93 
100 
94 
106 
loai 

loig 
44 
39I 
39i 
106 
■048 
!03S 

■05 

50 
5'i 

39i 
998 

1054 
9>>i 

95^ 
»ii 

101 

1025 
iki 
87i 
794 
904 

looj{ 

102^ 
87« 
68i 
92 
43l 


Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.   Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c. 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas  Rail 
5  p.c 

Do.  5  p.c.  Fnnding     .. 

Do.  4  p.c.  Rly.    Guarantees 

igo2 

Bulgarian  6  p.c.  Boniis  1892 
Chilian  4A  p.c.  1885 

Do.     4*  p.c.  1S86 

Do.     44  p.c.  189s 

Do.     5    p  c.  1896 
Chinese  7  p.c.  1H94,  Silver 

Do.      6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  (iold 

Do.     44  p.c.  1898,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B 

Colombian  E.xternal 
Cuba  5  p.c.  1904  . . 
Egypt  Unified  4  p.c. 

iJo.   34  i).c.  pref. 

Do.  4j  p.c.  State  Domain 

German  3  p.c 

Greek,  18S4 

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.    I'undiiig  . . 
Hutigarian  4  p.c.  1881    .. 
Italian  5  p.c. 
Japan  5  p.c. 

Do.  New 

Do.  4  p.c.  sterling 

Do.  0  p.c. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
lurks  34  p.c.  Tribute    . . 

Do.  4  p.c.  Delence 

Do.  4  p.c.  Unihed 
Uruguay  34  p.c 

Do.        5  p.c 

Venezuelan,  1881.. 


Indifference  having  been  the  chief  characteristic  of 
the  Wall  Street  market,  it  was  not  to  be  expected  that 
Yankee  Railroad  shares  on  this  side  would  show  any 
large  amount  of  vitality.  Two  small  brokers  were 
"  hammered  "  on  Monday,  owing,  it  was  believed,  to 
difficulties  arising  in  this  market,  and  there  was  also 
some  selling  reported  in  connection  with  a  provincial 
failure.  New  York  made  .spasmodic  attempts  to  put 
a  l>etter  appearance  on  things  by  bidding  for  special 
stocks,  but  business  there  is  still  left  to  tlie  profes- 
sionals, and  with  many  of  the  large  operators  absent 


dealings  have  been  unimportant.  To  such  a  low  ebb, 
indeed,  had  business  dwindled  that  Monday  was 
described  as  the  dullest  day  experienced  since  before 
Christmas.  Milwaukees  have  stood  out  prominently 
owing  to  buying,  which  some  asserted  to  be  due  to 
the  reinvestment  of  the  proceeds  of  sales  of  Northern 
.Securities  by  the  Union  Pacific,  and  others  ascribed  to 
manipulation  by  the  Standard  Oil  group,  while  there 
were  also  rumours  that  the  Northern  Pacific  intended 
to  absorb  the  Milwaukee  company  or  vice-versd,   the 


Hif;hest  and 

Last 

Lowest 

Carrving 

this  Year. 

over  Price. 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com-  |     Price 
pleted  year  are  given  in         last  week, 
parentheses.) 


Price 
this  wft-'k. 


145 

137 

■65 

152: 

■3.1 

"94 

120 

111 

8l4 

774 

38,^ 

33^ 

94: 

9' 

86, 

81 

■7-!, 

'5 

47 

42 

62 

524 

341 

:8i 

15 

93;!! 

87 

108 

100 

42 

36; 

•45? 

«39i 

55 

52 

4^ 

41 

112, 

1064 
92J 

100 

421J 

371 

71 

65i 

70 

63 

8l4 

4<)S 

'444 

1364 

i(mS 

149 

941 

87 

Ij4 

123 

581 

48i 

■71 

J56 

III 

105 

6oi 

524 

Brighton  Ordy.  ($^  p  c.) 
Do.      Pref.  (6  p.c.)    . , 
Do.      Dpf.  (5i  p.c.)  . . 
Caledonian  Ordy.  (3J5  p.c.) 

Do.         Pref.  d  p.c.) 

Do  Def.  (Jp.c.).. 

Central  London  (4  p.c,).. 

Do,  Def.  (4  p.c. 

Chatham  Ordinary 
City  and  Somh  London  (2|  p. 
Fumess  f|  p.c.)    . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do.         Def.  (r)      .. 
Great  Western  (5J  p.c). . 
Highland  (i^  p.c.) 
Hull  and  Harn-^ley  (1}  p.c.) 
Lane,  and  Yorks.  (3)}  p.c) 
Metropoliian  (3  p.c.) 
Metropolitan  District     .. 
Midland  Pref.  (2^  p.c.)  .. 
Do.     Def.  (7A  p.c.)     .. 
North  British  Pref.  (3  p.c.) 

Do.         Dei.  ill  p.c.) 
North-Easiern  (5^  p  c.) . . 
North-Wesierii  15^  p  c.) 
Soutfa-Eastern  Ura.  (2^  p.c.) 

Do.  Prei.  t4j  p,c.) 

Do.  Dei. 

bouth- Western  Ocii.  (6  p.c,) 

Do.      Piei.  (4  p.c, 

Do.      Dei.  \2 


,c.) 


139 
158 
122 
112 
79 
34i 
92 

r4 
424 

Ik 

'4 

102 

374 

141 

534 

454 

109 

94 

37i 
674 
65J 
78* 
444 

■374 

152 
89 

125 
551 

I(>31 

109 
564 


•39 
158 
1224 
112 

3tJ 
92 
8l4 
16^ 
41 
52 
32 
17 
87i 
102 

373 
141, 

55 

45 
109 

93, 

38 

6S 


44i 
•38 
»54 

90 
■25 

5^ 

«6;j 

I.J9 

5; 


market  did  not  seem  to  know  which.  Towards  the 
end  of  the  week  the  announcement  that  the  Govern- 
ment intended  to  buy  the  steel  required  for  the  Panama 
Canal  abroad,  unless  the  home  producers  would  sell 
at  export  prices,  had  a  depressing  effect  on  Steel  Trust 
things,  and  the  weakness  naturally  spread  to  railroad 
issues.  Wall  Street,  however,  again  came  to  the 
rescue  with  so  much  effect  that  final  quotations  were  as 
a  rule  slightly  above  those  of  a  week  ago.  Milwaukee 
having  lx;en  the  chief  counter  naturally  came  out  well 
ahead  of  the  rest,  but  Union  Pacific,  Illinois  Central, 
and  Baltimore  ordinary  all  showed  fair  gains. 


Highest  and  Last 

Lowest  Carrying 

this  Year,     [over  Price. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
this  week. 


155 
114I 
125 
83 
I48« 
i3oi 
1274 
"7 
I09i 
1118 
loS 
1684 
jayh 

1354 

90 
106 

93 

7°, 

41 


I07| 
90, 


6A 
934 
lioj 
108 

294 
121J 
57 
094 
Ml 
'9i 
198 

'4i 


128 

■494 

105 

112 

1 134 

121 

77 

824 

nvl 

139 

127 

1284 

117 

121 

loSl 

lie 

991 

1054 

1014 

I02i 
954 

96} 

I  (11 

163 

I03j 

12ti! 

I  28  J 

=">, 

844 

1024 

1044 

88 

9'4 

63 

1 

It 

loi^ 

II 

1044 

— 

72 

85 

58 

— 

■iVa 

6 

86| 

924 

1084 

1033 



.n 

404 

444 

I  oft 

164 
178 


>3S 

184 

189 


Antofagasta  (6) 

Argentine  Gi.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2) . . 
B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (-) 
Do.  do.       I  St  Pref.  (5)  .. 

Do.  do.      2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  161     . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  ul 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  u)       

Cuban  Central     . . 

Do.    Prel.  (5.J) 

Do.    Deb.  (44) 

East  Argentine  (4l) 
Intcroceanic  of  Mexico  Pref.  .. 

l.eopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonos  "  A  "  (6) . . 
Do.  -a"  {6).. 

Mexican  Ord.  Stk. 
L)o.      1st  Prel.  (54) 

Do.    2nd  Pref. 

Mexican  Soutliern  (24)  . . 

Nitrate  Ord.  (54) 

Ottoman  (Smyrna  to  Aidtn)(4). 
Suu  PaUiO  Uraxltian  (12) 
V\  eslern  ot  t  lavana  (9) . . 


150 
112 
121 
824 
140 
I2f^ 
123 
116 

looxd 
io34xd 

gojxd 
i64xd 
107 
129 

«3 
105 

92 
66 

28 

itxd 
iq6 

^\ 
s8 

6* 

93 
110 
108 

21 

I054xd 
41 

57 

'jA 

•3t 

'3l 


155 
•  14 
122 

8j 
140* 
128} 
1234 
116 
106 
105 

97 
165 
I07i 
129* 

86" 
lojxd 

9». 


106 

87 

Si 

6* 

93 
zio 
108 

aoi 
io6ia 

401 

57 


Business  in  Canadian  Railway  issues  has  been  in- 
significant, and  the  narrow  fluctuations  recorded  from 
day    to   day    in    Canadian    Pacific    shares    resulted    in 


620 


Zhc  Jnvestors*  TRevlew. 


May  20,  1905. 


leaving  the  price  unaltered.  Grand  Trunk  stocks  at 
first  dropped  sharply,  owing  to  sales  in  connection 
with  the  failure  in  Amsterdam,  but  they  picked  up 
later  on  the  increase  of  ;£vS.ooo  in  the  traffic  return,  and 
the  guaranteed  finished  substantially  higher,  while  the 
preference  stocks  were  all  unchanged,  and  the  ordinary 
showed  only  a  trifling  loss. 

Amongst  Foreign  Railways,  Antofagasta  issues  have 
come  very  prominently  into  favour,  and  quotations  for 
the  ordinary  and  deferred  ordinary  in  particular  were 
lifted  sharply.  Argentine  Railways  have  been  less 
dealt  in  than  usual,  but  most  of  the  important  lines 
show  fractional  improvements,  and  one  or  two  of  the 
minor  issues  added  a  pound  or  two  to  their  prices. 
Uruguay  stocks,  too,  were  firm  as  a  rule,  and 
Brazilian  tilings  were  steady  without  much  going 
on  in  any  of  them.  The  stocks  of  the  old  Mexican 
Ck)mpany,  with  the  exception  of  the  first  preference, 
were  very  little  dealt  in,  and  closed  a  trifle  lower,  but 
the  first  preference  gained  ^  or  thereabouts.  Nitrate 
Railways  shares  hardened  in  the  early  part  of  the  week, 
but  the  statements  at  the  meeting  regarding  the  new 
traffic  arrangements  had  no  appreciable  effect,  and 
prices  slipped  back  gradually  until  they  ended  with 
gains  of  a  mere  trifle  only. 


Highest  and 

Low»-st 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS.  I     Price  Price 

(Last  Dividends  paid  are  Ktven  ilast  week,  this  week, 
in  parentheses). 


S3h 


')7k 

99 

48|i 

49i 

I7^i 

176 

28^ 

29J 

86A 

^^1 

A 

80 
68 

l-ib 

J62 

140J 

148J 

2bJ 

27 

141 

J46 

77« 

78i 

94 

95 

4l| 

49 

^96 

/Oj 

404 

47 

46 

fi 

43* 

596 

b.j 

29j» 

3« 

97i 
Il6ft 

122I 

9« 

18 

100 

n 

42 

t«rt 

77 

'33 

ISIJ 

102J 

loiig 

no 

20 

99, 

994 

lO/i 

lo» 

<)7i 

98 

i^n 

48J 

107 

lotii 

Atchison  Shares  (4) 
Do.        Pref  (5). . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  {4)    . . 
Do.  2rd  Pref.     ., 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  ap  a  Western  (3) 
o.        I'refd.  (4) 
Ontario  Shares     . . 
Pennsylvania  (6)  . . 
Reading  Shares    .. 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacitic  . . 

Southern 

Do.  Prefd.  (5)  .. 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)   .. 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacitic  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    .. 

Do.  1st  Prel.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Fret. 

Do.  Deb.  (4  p.c. 


85| 
104J 
109 

98} 

49} 
175J 

291 

88 

43 

8oi 

68 
i62i 
148 

26} 
146 

7^ 

95, 

48J 

7<4 
47i 
♦7    . 
44xd 

63i 
ioi 
98J 

I22j 
lOI 

X9i 

4li 

76 
»5lil 
108 
110^ 

203 

99ixd 
icKixd 

971xd 

48i 
108^ 


83ixd 

"'. 
no 

981 

50 

182 

88 

*4 

68 
i64i 

Mr; 
263 
1461 

79i 

95 

5oi 

69iid 

473 

*y  , 

44xd 

*i| 

30J 

984 
1258 
lOI 

20 

4i 

77 
I5iJ 
108 
111 

20} 
loo^ 
108 

97i 

4»« 
109 


There  is  again  little  to  say  about  Miscellaneous 
markets,  business  being  small  and  movements 
irregular,  and  for  the  most  part  unimportant. 
Huclson's  Bay  shares  after  a  small  decline  picked  up 
again,  and  Chinese  land  things  recovered  part  of  an 
early  loss,  but  in  all  cases  prices  tended  to  fall  away 
again  before  the  close.  Textile  shares  were  heavy, 
particularly  British  Cotton  and  Wool  Dyers  and  Fine 
Spinners  on  the  disastrous  annual  statements,  the  last 
falling  to  2 IS.  3d.  Catering  issues  were  likewise 
heavy,  Aerateds  and  Gordon  Hotels  being  prominently 
flat,  and  Sweetmeats  were  sold  down  to  7s.  B.  T.  T. 
shares,  however,  recovered  another  fraction,  Nitrates 
continue  firm  on  the  promising  outlook  for  the  in- 
dustry, and  United  Alkali  preference  had  a  small  rise, 
the  strength  being  derived  from  the  magnificent  dis- 
play rnade  by  Brunner  Mond.  Leading  Telegraph 
securities  moved  narrowly  either  way,  but  all  West 
India  and  Panama  issues  went  down  on  the  disappoint- 
ing report,  while  amongst  Trajtion  issues  London 
General  Omnibus  and  Road  Cars  each  moved  up. 
B.  E.  T.  shares  were  a  fraction  easier.  Watney, 
Combe  issues  were  somewhat  better  amongst 
Breweries,  but  most  other  changes  in  this  division  were 
adverse,  with  Allsopps  specially  flat. 


Highest  and         Last 
Lowest  Carrying 

this  Year,     over  Price. 


6 


MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Price 
last  week. 


10/4J 
iit 

% 

22/- 

3« 
26;  6 
109I 

6i; 
23/6 

J 

12/- 

■7/9 
104 

72i 

S91 


"i 


3i 

9i 

32 


lo6i 

154 

i4oi 
Hi 
102  ji 

■3i 

94 


Allsopp  Ordinary . . 

City  ot  London  Ord. 

Guinness  Ord.  Slock  {20) 

Ohlspon's  Cape  (40) 

S.  African  Brew.  Ord.  Sh.  (30) 

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.     Def.  Ord.  Stock     (2) 

London  &  Ind.  Docks  Pf.  St.  (4) 
Do.  Def.  Stk.  (3l) 

Aerated  Bre^id  (30) 

Apolliiiaris  Ord.  (5) 

Assd.  Portland  Cement  Pf.  (5J) 

Bradford  Dyers  Ord.  (7) 

B  itish  Westlnghouse  Pref.    . 

Brunner  Mond  (35) 

Callender's  Cable  Ord.   12})   . 

Calico  Printers  Ordinary  (2)) . 

Coats  Ordinary  (20) 
Do.    Preference  {20      . . 

Eng.  Sewing  Colton  Ord.  (nil) 

Fine  Cotton  Spinners  Ord.  (8) 

Gordon  Hotels  Ordinary  (8)    . 

Henley's  Telegraph  (15) 

Harrod's  Stores  Ord.  (20) 

Imp.   Tobacco  Preference  (5*) 
Do.  Delwntures  (4JI 

LIpton  Ordinary  (7) 

Lyons,  J.  &  Co.  (30) 

Nelson  James  Ordinary  (10)    .. 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (to) 

Welsbach  Ordinary  Stock 
Do.  Pref.  Stock  (6) 

Egyptian    Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4  p.c. Cum. Pf.  (i  J) 

Do.        Debentures  (6) 
National  L>iscount  (10)  .. 
L'nion  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (61 
Gas  Liitht  &  Coke  Ord.  Stk.  l4J() 
South  Metro.  Gas  Ord.  (5J)     . 
Armstrong,  Whitworth  (15)     . 
Uabcock  &  WilcMX  Ord.  (2oj    . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howaia  61  BuUouuh  Ord.  (7) 
Pease  &  Partners  Ordinary(3). . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam     . . 
PeninsLlar  i<  Oriental  Def.  (13) 

Koyal  M.iit 

Union-Casile    Mail    Steamship 

Ordinary  15) 
Anglo-American  Telegraph — 
Pret.  Ord.(2i) 
Do.  Dei.  Ord. 

Commercial  Cable  (81  . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  17)  . . 
National  Telephone  Def.  (5) 
Western  Telegraph  (7)  . . 
Uriiish  Elect.  I'taction  Ord.  (6) 
Auglo-Argentii;e  '1  rams  Ord.tS) 
Lunuon  General  Omnibus  {bt 
London  Uuiteu  Trams  Prei.  (3) 


Prke 
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Stock  Exchange  gossips  will  have  it  that  the  flat- 
ness of  the  last  two  or  three  days  has  been  due  in  part 
to  the  closing  of  Ix)rd  Dalmeny's  account,  which  is. 
alleged  to  be  large,  especially  in  Yankees.  Even  if 
true,  however,  this  operation  could  not  possibly 
account  for  the  miserable  state  in  which  the  markets 
close  prior  to  the  Saturday  holiday,  and  the  true  cause 
of  the  weakness  seems  to  lie  in  Wall  Street  itself. 
Lawson  of  Boston  is  to  the  fore  with  another  flam- 
ing advertisement  wherein  he  consigns  the  Standard 
Oilers  and  all  other  members  of  the  "  System  "  to 
Kingdom  Come,  and  promises  to  introduce  his  cure- 
all  pill,  good  for  the  millennium,  next  month  at  a 
public  meeting  he  is  to  address  in  Texas,  meantime 
ijidding  everybody  sell  Yankee  securities.  Tliis 
"  bear  "  raid,  together  with  the  strife  raging  between 
the  finance  potentates  of  the  market,  caused  Paris 
to-day  to  throw  out  not  only  Yankee  but  Kaffir  shares 
in  heaps.  The  Germans  were  also  selling,  and  a 
failure  is  said  to  have  been  brought  about  in  Frank- 
fort, and  a  mess  to  be  threatening  to  boil  over  in 
Amsterdam,  so  that  altogether  the  week  ends  in  a 
pretty  state  of  collapse,  which  would  have  been  good, 
as  we  say  elsewhere,  to  buy  upon  had  there  been  any 
fair-play  sort  of  market  in  existence.  Good  securities 
have  not  flinched  much,  Consols  are  hardly  weaker 
to-night  than  yesterday,  and  most  classes  of  invest- 
ment securities  hold  up  wonderfully  well.  Argentine 
bonds,   too,  have   remained  |>erfectiy  uninfluenced  by 
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the  upset  in  Yankees  and  Kaffirs.     The  French,   by 
the  way,  seem  to  beHeve  the  story  that  the  bosses  are 


tired  of  John  Chinaman. 


MINING  NOTES  AND    NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  t 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  Jirst  consulting 
the  Investors'  Review, 

The  KaflSr  Circus  has  continued  in  a  state  of  distress  and 
despondency,  and  prices  of  all  kinds  of  shares  have  again 
tumbled  heavily.  Realisations  and  sales  to  close  weak  accounts 
have  been  the  daily  characteristic,  and  large  blocks  of  the  specu- 
lative  favourites  are  reported  to  have  changed  hands.  It  is 
declared  that  some  "  shop "  support  has  been  given  to  the 
market,  which  has  helped  to  arrest  a  very  serious  slump.  As  a 
matter  of  fact,  it  helped  prices  here  and  there  to  rally  from  the 
lowest.  For  some  time  past  West  Koodepoort  Deeps  have 
been  conspicuously  weak,  and  the  fall  is  now  explained  by  the 
issue  of  a  circular  stating  that  it  has  been  decided  to  suspend 
operations  temporarily,  as  the  cash  at  the  disposal  of  the  direc- 
tors has  all  been  expended,  and  they  do  not  consider  the  present 
time  favourable  to  carry  into  effect  any  scheme  for  the  provision 
of  further  funds.  The  directors  of  Knight's  (Jold  Mining  Com- 
pany evidently  do  not  think  cash  is  so  hard  to  get,  for  they 
announce  they  have  disposed  of  12,500  reserve  shares  at  ;,^5 
per  share.  Later  in  the  week  there  has  been  what  is  called  a 
more  cheerful  sentiment  in  the  market,  there  being  a  kind  of 
faint  hope  cherished  that  the  arrivals  of  gold  into  the  Dank  of 
England  will  help  such  a  market  as  the  South  African.  Never- 
theless, prices  droop. 

In  the  Rhodesian  section  Bankets  have  been  easier,  despite 
the  publication  of  a  lengthy  report  by  a  Mr.  Griffiths.  Insiders 
seem  extremely  anxious  to  get  rid  of  their  shares,  and  eagerly 
seize  any  opportunity  to  sell  them.  Unfortunate  outsiders  who 
happen  to  be  possessed  of  any  would  do  well  to  follow  such  an 
example.  Elsewhere  we  give  particulars  of  share  selling  on 
the  part  of  the  "  shop  "  during  the  past  two  months.  The  out- 
put for  April  showed  an  appreciable  decrease  compared  with 
the  return  for  March. 

Following  almost  immediately  on  Mr.  Creswell's  depreciatory 
report  on  the  Bibiani  mine  is  the  report  of  the  new  manager, 
Mr.  Hodge,  on  the  Ashanti  Sansu  property,  of  which  we  give  a 
summary  in  a  separate  note.  It  has  been  another  reeling  blow 
to  the  Jungle  section,  and  will  act  as  a  further  warning  to  the 
public  to  stand  aside  from  this  dangerous  place. 

Egyptians  and  West  Australians  have  also  been  neglected,  and 
are  generally  lower.  Amongst  coppers  Rio  Tintos  have  failed  to 
maintain  their  early  improvement.  Indian  shares  have  been 
firm. 

Feereiha  Gold  Mining  Companv. — This  company  was  able 
to  run  its  full  battery  of  120  stamps  throughout  1904.  with  the 
result  that  220,804  to"s  were  crushed,  an  increase  of  68,973  tons 
on  the  amount  milled  in  the  previous  year.  The  policy  adopted 
by  the  management  was  to  mine  a  smaller  proportion  of  the  rich 
.South  Reef  and  a  correspondingly  larger  percentage  of  the  Main 
Reef  and  Main  Reef  Leader,  owing  to  which  the  grade  of  the 
ore  was  reduced  by  .868  dwt.  per  ton,  partly  offset  by  a  reduction 
of  5.063d.  per  ton  in  the  working  costs.  The  yield  of  gold  from 
the  mill  was  88,650  fine  ozs.,  from  concentrates  7,415  ozs.,  from 
sands  .■?i,oo3  ozs.,  and  from  slimes  6,568  ozs.,  making  a  total 
of  133,636  fine  ozs.,  at  the  rate  of  12.10  dwts.  per  ton.  In  addi- 
tion, 1,661  ozs.  were  got  from  the  treatment  of  accumulated 
slimes,  raising  the  aggregate  to  135,297  ozs.  From  the  whole 
the  revenue  amounted  to  /57o,i84.  equal  to  nearly  £2  iis.  £d. 
per  ton,  and  though  this  .showed  a  decrease  of  over  3s.  5d.  per 
ton  milled,  there  was  an  increased  revenue  of  ;^'i5i,88o.  Vtoik- 
iug  expenditure  absorbed  ^'292, 048,  equal  to  more  tl  an 
£1  6s.  5d.  per  ton,  an  increase  of  ;/^66,224  over  the  costs  of 
1903,  but  a  decrease  of  2s.  4.75d.  per  ton  milled  if  the  sum 
spent  on  new  plant  is  excluded.  Inclusive  of  the  latter,  the 
reduction  was,  as  already  stated,  a  little  over  5d.  per  ton.  This 
left  a  working  profit  of  ;^278,i36,  or  £1  5s.  2d.  per  ton,  an 
advance  of  ^^63.855  in  the  aggregate,  but  a  decrease  of  over 
3s.  per  ton  milled  compared  with  the  results  of  the  preceding 
year.  In  addition,  ^10,649  ^^'^^  received  from  interest^  etc., 
making  a  total  revenue  of  .^580,833.  compared  with  ;^425,6i3  in 
1903.  Two  dividends  were  declared,  of  ii2;4  per  cent,  and 
«J7^3  per  cent.,  or  250  per  cent,  in  all,  absorbing  the  sum  of 
;^J37,5oo.  After  allowing  for  depreciation,  rates  and  taxes,  and 
the  balance  brought  in,  the  credit  carried  to  the  current  year  is 
£i<,y,83y.  Cash  shows  a  considerable  surplus  over  liabilities, 
even  after  allowing  for  the  payment  of  the  final  dividend.  It  may 
be  mentioned  that  the  working  costs  are  the  lowest  in  the  historj- 
of  the  company,  and  have  been  further  reduced  this  year.  The 
life  of  the  mine  is  about  nine  years,  on  the  present  rate  of 
crushing,  but  profits  will  increase  in  all  probability  during  the 
remainder  of  its  existence. 

New  Steyn  Estate  Gold  Mines. — The  revenue  for  the  finan- 
cial year  to  the  end  of  December  amounted  to  ;£^i3,256,  whilst 
the  expenditure  came  to  j^6,7i7,  leaving  a  net  profit  of  ;f6,539. 
Adding  this  to  the  balance  brought  forward  of  ;^9i,327,  the 
surplus  carried  to  the  new  account  is  ;^97,867.  There  appear  to 
be  no  liabilities,  whilst  cash  amounts  to  the  considerable  sum 
of  ;£i8i,468.  The  reserve  fund  of  ;f 54,473  is  unchanged,  and 
consists  of  premiums  received  from  the  sales  of  shares.    "There 


are  a  number  of  shares  held  in  various  mining  companies  of 
a  book  value  of  ;^i38,76o,  the  report  stating  that  at  the  making- 
up  prices  at  the  date  of  the  balance-sheet  they  showed  a  value 
considerably  in  excess  of  the  above.  A  plan  for  the  exploitatioa 
of  the  company's  Roodepoort  deep-level  claims  is  now  under 
discussion,  and  it  is  anticipated  that  within  the  next  few  months 
diamond  drilling  to  locate  the  exact  horizon  of  the  main  reef 
series  will  be  commenced. 

Ashanti  Sansu  Mine.— A  report  has  been  issued  upon  this 
company's  mine  by  the  new  manager,  and  shareholders  will 
read  it  with  pain  and  perplexity,  whilst  it  comes  as  another 
blow  to  the  West  African  market,  after  the  report  on  the  Bibiani 
by  Mr.  Creswell.  Mr.  Hodge,  of  the  Sansu,  says  there  is  not  a 
ton  of  payable  ore  to  be  extracted  above  the  No.  3  level,  in  the 
shape  of  pillars  or  virgin  rock,  from  one  end  of  the  mine  to  the 
other,  although  there  are  thousands  of  tons  of  low  grade  ore 
which  he  considers  will  not  pay  to  extract.  Again,  the  whole 
of  the  reserves  between  the  No.  3  and  No.  4  levels  from  one  end 
of  the  mine  to  the  other  are  non-payable,  and  should  not  be 
further  treated.  Nevertheless,  he  has  a  hopeful  theory  that  the 
lode  will  improve  in  depth,  therefore  he  thinks  "  it  would  be  a 
shame"  not  to  sink  and  open  it  up  further.  He  feels  confident 
that  the  No.  5  level  will  open  up  a  much  higher  grade  body  of 
ore,  and  enable  him  to  make  satisfactory  returns.  In  fact,  after 
such  a  report,  he  winds  up  by  expressing  his  confident  opinion 
that  the  property  is  a  promising  one,  and  one  which,  when 
thoroughly  developed,  has  in  it  the  elements  of  success.  Mr. 
Hodge,  of  course,  is  entitled  to  his  theories  and  opinions,  and 
those  shareholders  who  are  prepared  to  back  him  up  with  their 
money  have  a  right  to  be  so  enterprising.  For  ourselves,  we 
could  not  conscientiously  advise  anyone  to  put  another  penny 
into  it.     We  foresee  reconstruction  before  long. 

Mount  Lyell  Mining  and  Railway  Co.mpany. — Cabled  advice 
from  the  head  office  in  Melbourne  states  that  notwithstanding 
the  lower  grade  of  ore  treated  (being  2s.  9d.  per  ton  below  the 
value  of  the  ore  dealt  with  in  the  previous  half  year),  the  opera- 
tions for  the  six  months  to  the  end  of  March  resulted  in  a  net 
profit  of  .^145,778,  after  allowing  ^^13,030  for  mining  explora- 
tion, ;^3,75o  for  dividend  tax,  and  ;f8,764  for  depreciation,  or 
;^2o,743  in  excess  of  the  net  profit  earned  in  the  preceding  six 
months.  There  is  a  balance  to  the  credit  of  profit  and  loss 
account  of  ;£23i,762.  A  reduction  of  is.  7d.  per  ton  was  effected 
in  mining,  smelting,  and  converting  costs,  the  total  cost  per 
ton  being  13s.  o.3gd.  Liquid  assets  in  excess  of  liabilities  are 
slated  to  be  ;^3o6,979,  including  stock  in  hand,  but  excluding 
outstanding  debentures  of  ;^Sg,76o.  The  directors  propose  to 
place  ,,^25,000  to  the  reserve  fund,  and  they  have  declared  a  divi- 
dend of  is.  6d.  a  share.  The  general  manager  reports  that 
although  at  the  date  of  his  half-yearly  report  development  had 
not  proceeded  far  enough  to  permit  of  an  estimate  being  formed 
of  the  new  ore  bodies  disclosed  during  the  past  six  months,  in 
the  500  ft.  and  600  ft.  levels  developments  indicate  that  a 
considerable  addition  to  the  known  reserves  of  ore  may  be 
looked  for. 

Cosmopolitan  Proprietary. — The  amount  realised  by  sales 
of  gold  last  year,  including  royalties,  was  ^185,146.  After  writ- 
ing off  depreciation,  renewals,  &c.,  the  net  profit  was  ;f 44,201, 
to  be  added  to  the  1903  balance  of  ;^7o,635,  making  an  available 
total  of  ;f  114,836.  An  interim  dividend  of  is.  per  share  was  paid 
in  April,  and  a  final  distribution  of  a  like  amount  is  now  recom- 
mended, making  2s.  per  share  for  the  \'ear.  The  ore  reserves 
at  the  end  of  December  were  estimated  at  39,272  tons,  with  a 
content  of  16,030  ozs.  of  fine  gold,  thus  showing  rather  poor 
quality.  It  is  said  that  the  poor  zone  through  which  the  lower 
workings  appear  to  have  been  passing  has  necessitated  a  large 
amount  of  development  work  of  an  unproductive  nature,  and  it 
has  consequently  been  necessary  to  draw  upon  the  ore  reserves. 
The  directors  state  that  during  the  past  month  there  was  a 
favourable  change  in  the  prospects  of  the  mine,  and  under  date 
April  27  the  managers  cabled  "  the  mine  looks  well."  A  ver}- 
strong  balance-sheet  is  issued. 

Great  Boulder  No.  i. — In  their  report  for  the  year  to  the 
end  of  December  last  the  directors  say  there  was  again  a  scarcity 
of  outside  ore  for  crushing,  consequently  the  proceeds  of  crush- 
ing amounted  only  to  /706,  and  as  interest  gave  £231,  and 
transfer  fees  ^59,  the  total  revenue  was  £g<i(>-  As  the  expendi^ 
ture  totalled  ^^1,502,  there  was  a  loss  of  ;fso6,  which  reduces 
the  balance-sheet  credit  to  /2,2i9.  Cash  amounts  to  ;f6,o64 
and  debtors  owe  ;f737,  against  liabilities  of  ^^586.  Shareholders 
must  continue  to  exercise  patience  for  an  indefinite  period  of 
time,  for  the  directors  are  awaiting  the  sinking  of  the  Hamilton 
shaft  in  the  adjoining  lease  to  a  depth  sufficient  to  drive  north 
and  provide  a  means  of  testing  whether  or  not  the  Ivanhoe  East 
lode  continues  into  the  property  of  the  Great  Boulder  No._  t. 
It  is  expected  that  the  1,400  feet  will  be  reached  by  the  beginning 
of  next  August.  A  large  number  of  new  properties  were 
examined  bv  the  manager  with  a  view  to  finding  one  sufficiently 
favourable  "for  the  investment  of  the  company's  capital,  but 
without  success. 

Lake  View  Consol."!. — It  is  officially  announced  that  the  direc- 
tors of  this  company  have  agreed  to  take  an  interest  of  £$,ocn. 
in  the  Inca  Gold  Development  Corporation  of  Peru,  Limited, 
which  holds  a  concession  from  the  Peruvian  Government  on 
the  Inambari  River  and  its  tributaries.  The  first  dredge  is 
nearly  ready  to  be  despatched  for  erection  on  a  section  of  the- 
river  which  has  already  been  explored,  and  upon  which  a  favour- 
able report  has  been'written  by  Mr.  Hugh  Steel,  C.E..  M.E. 
The  directors  have  further  agreed  to  send  a  prospecting  partjr 
to  prove  certain  other  sections  of  the  river. 
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Kkllv's  Queen  Block  Gold  Mining  Company.— During  the 
half-year  to  January  31  the  company  crushed  416  tons  of  ore  for 
a  yield  of  340  ozs.  of  gold,  of  a  value  of  ;^i,2oo,  whilst  residues 
realised  a  further  £2^8.  Various  tribute  parties  crushed  278  tons 
of  stone,  producing  364  ozs.  of  gold,  the  value  of  which,  in- 
cluding residues,  totalled  /i,4"5.  the  percentage  benefiting  the 
company  to  the  extent  of  £273. 

London-Paris  Securities  Corporation. — Readers  will  not 
find  this  name  familiar,  yet  it  has  been  in  existence  ten  years,  for 
it  is  one  of  the  products  of  the  boom  year  1895,  when  it  dreamt 
of  making  huge  profits  out  of  the  inflation  at  that  period.  It  has 
onlv  been  a  dream,  not  a  reality.  Originally  the  title  was 
the'l.ondon-Paris  Financial  and  Mining  Corporation.  It  was  re- 
organised in  1899,  when  the  capital  was  written  down  by  25 
per  cent.,  but  owing  to  the  stagnation  of  the  mining  market 
since,  this  has  proved  to  be  insufficient.  Accordingly,  the  direc- 
tors now  propose  a  further  reduction  in  order  to  provide  for  the 
depreciation  in  assets  during  the  intervening  years.  A  new 
company,  called  the  Trust  Union,  has  been  formed  with  a  capital 
of  /6o°'0°°-  -^  valuation  of  the  assets  of  the  London-Paris 
Corporation  at  the  end  of  .March  last  was  made  by  a  couple 
of  stock-broking  firms,  the  result  of  which  was  as  follows:  — 
Value  of  quoted  securities,  ;f296,3Si  ;  unquoted  securities  and 
loans,  ^£130, 724;  cash  and  other  sundry  assets,  ;Cio,57i  ;  total, 
^437,646.  Deducting  liabilities,  £30,2^8,  there  remains  net 
value  of  assets,  ;^407,388,  showing  a  depreciation  of  /42,6i2. 
The  directors  consider  that  the  chief  burden  of  the  depreciation 
should  fall  on  the  deferred  ordinary  shareholders,  so  the  holders 
of  ordinary  stock  are  to  receive  in  respect  of  each  ;Jioo : — in 
Trust  Union  Preference  .shares,  ;£6o ;  Trust  Union  Ordinary 
shares,  £30 ;  cash,  ^^5  ;  contribution  to  depreciation,  £$.  The 
holders  of  the  deferred  stock  will  receive  only  ;^65  in  Trust 
Union  Ordinary  shares,  so  will  contribute  as  much  as  ^^35  to 
the  depreciation.  The  latter  are  not  likely  to  consider  the 
scheme  an  equitable  one,  but  doubtless  it  will  be  carried,  despite 
their  opposition.  It  is  questionable  even  now  if  the  reduction 
in  capital  is  sufficient,  looking  to  the  condition  of  the  market. 
In  1899  the  reconstruction  committee  advised  a  reduction  of  8s. 
per  £1  share,  or  ^£200,000,  but  only  5s.  per  share  was  written 
off,  liivolving  ;^i25,ooo,  of  which  /i2i,875  was  in  respect  of  the 
company's  holding  in  one  South  African  enterprise.  Small 
dividends  have  been  distributed  since  1899,  at  the  rate  of  5  per 
cent,  per  annum,  and  it  is  possible  that  these  may  be  maintained, 
with  the  help  of  good  luck. 

Queensland  Gold  Returns. — The  Queensland  gold  returns 
for  the  month  of  Apiil  were: — Charters  Towers,  19,400  ozs.; 
Croydon,  3,300  ozs.  ;  Gympie,  9,300  ozs.  ;  Mount  Morgan,  12,100 
ozs.  ;  Ravenswood,  3,300  ozs. ;  other  fields,  4,000  ozs.  ;  alluvial, 
400  ozs.    Total,  51,800  ozs. 

New  South  Wales  Gold  Yield. — The  gold  yield  of  New 
South  Wales  for  the  month  of  April  was  7,788  ozs.,  valued  at 
/29,23i,  compared  with  ib,8i8  ozs.,  of  a  value  of  ^^60,560  in 
the  corresponding  month  of  last  year.  For  the  first  four  months 
of  the  current  year  the  yield  totals  92.164  ozs.,  worth  ;f326,i76, 
against   120,264  ozs.   and  ;rf43o,3i5  in  the  same  period  of  1904. 

New  Zealand  Gold  Output. — The  gold  produced  by  New 
Zealand  last  month  was  39,084  ozs.,  of  a  value  of  ;f  157.769, 
against  24,959  ozs.,  valued  at  ;^92,684  in  April,  1904. 


Company  Reports  and  Balance  Sheets 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  0'  Hepoits  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Royal  Mail  Steam  Packet  Company. 
The  annual  report  of  this  undertaking  makes  an  opportune 
appearance,  the  company's  affairs  having  assumed  unusual 
prominence  lately,  thanks  to  the  necessarily  heated  controversy 
over  the  West  Indian  Mail  contract.  Moreover,  it  is  useful  to 
have  the  latest  financial  results  available,  as  one  of  the  grounds 
on  which  the  company  appealed  for  fair  treatment  at  the  hands 
of  the  Hritish  Government  was  that  the  existing  contract  had 
been  carried  out  at  a  loss.  Beyond  sajdng  this  we  have  no 
intention  of  further  discussing  the  subsidy  business  just  at 
present,  although  the  directors  naturally  refer  to  it  in  their  report, 
and  will  straightway  turn  to  the  year's  working  and  results. 
Trade  on  the  South  American  routes  during  the  twelve  months  to 
December  31  has  shown  considerable  development,  due  in  large 
part,  no  doubt,  to  the  flourishing  condition  of  Argentina,  and 
the  enterprise  of  the  directors  in  providing  fresh  tonnage  at  a 
time  when  the  company's  affairs  were  in  very  low  water  has 
enabled  it  to  take  advantage  of  the  improved  business  offering. 
Three  new  steamers  were  provided  for  the  London  and  River 
Plate  cargo  trade,  and  these  vessels  have  in  every  way  proved 
valuable  additions  to  the  fleet.  Cargo  traffic  with  Brazil  out- 
wards has  not  until  recently  been  greatly  augmented  by  the 
contract  made  for  the  conveyance  of  the  new  harbour  materials, 
chiefly  because  of  unavoidable  delay  in  commencing  the  work, 
but  shipments  are  now  being  made  in  large  quantities,  and  the 
company's  revenues  in  this  direction  ar,,  improving.  Nor  were 
the  homeward  earnings  all  that  might  have  been  expected,  a  large 
part  of  the  Brazilian  coffee  crop  having  been  sent  to  the  United 
States  ;  but  recently,  by  agreement  with  other  lines,  better  work- 
ing arrangements  were  made,  so  that  improved  results  may  be 
looked  for  in  future.  Every  effort  indeed  is  apparently  being 
made  10  strengthen  the  company's  position,  and  besides  the  new 


twin-screw  mail  steamer  to  be  delivered  at  the  end  of  June, 
contracts  have  been  placed  for  two  more  of  the  same  class.  We 
are  disposed  to  agree  with  the  directors  that  the  shareholders 
will  have  no  cause  to  regret  the  steps  which  are  being  taken  to 
maintain  and  develop  the  company's  undoubtedly  valuable  con- 
nections, and  it  is  comforting  to  hear  that  trade  in  the  West 
Indies  is  slowly  improving,  after  many  years  of  acute  depres- 
sion. Already  the  company's  revenues  are  feeling  t^e  benefit, 
thanks  to  the  reorganisation  of  the  cargo  service  and  the  placing 
on  the  route  of  three  new  cargo  steamers.  That  the  directors  are 
not  speaking  idly  is  proved  by  the  fact  that  the  passage  money, 
freights.  Government  contracts,  postages,  and  armed  cruisers 
subvention  reached  ^1,196,236  in  the  past  year,  being  an  increase 
over  1903  of  ;f  161,916.  Add  £i,2'j&  brought  forward  and  ;^3,59g 
for  interest  and  discount  and  the  total  income  is  ^^1,205,113 
compared  with  ;^i,044,o64,  but  naturally  there  was  a  big  rise  in 
outlay,  the  expenses  of  navigating  the  larger  fleet  being  alone 
;fio7,543  higher.  General  administration  at  home  and  abroad 
cost  /.i3,i5i  more  and  miscellaneous  expenses  were  up  ^'3,472, 
but  the  provisioning  of  passengers,  oflicers,  and  crews  was  only 
;^i,i7i  larger.  On  repairs  and  general  maintenance  the  ex- 
penditure was  ;^2,ooo  smaller,  but  a  matter  to  be  specially  noted 
is  the  much  larger  allowance  for  depreciation.  Against  ships  . 
alone  the  amount  set  aside  is  ;^84,ooo,  by  far  the  biggest  sum 
applied  for  many  years,  and  /32;ooo  in  excess  of  the  amount  put 
by  a  year  ago.  Plant  and  premises  too  were  written  down  by  an 
increased  sum,  and  £n,^2t,  or  ^^2,482  more  was  added  to  the 
depreciation  fund.  All  these  charges  met,  as  also  the  interest 
on  the  debentures,  the  balance  over  is  only  ;^8,274,  and  will,  of 
course,  be  carried  forward.  Therefore,  for  the  third  year  in 
succession  shareholders  must  go  without  a  dividend,  but  they 
never  expected  one,  so  there  is  some  advantage  in  knowing  the 
worst. 

The  balance-sheet  presents  some  points  of  interest,  because  the 
company  has  been  raising  and  spending  much  money  during  the 
year.  Vvhen  the  proposal  to  convert  the  uncalled  capital, 
amounting  to  ^40  per  share,  fell  through  for  want  of  sufficient 
support,  there  was  nothing  for  it  but  to  request  the  shareholders 
to  meet  the  liability  in  the  ordinary  waj-,  and  this  the  directors 
proceeded  to  do,  further  funds  being  an  urgent  necessity.  Up  to 
the  end  of  the  year  the  additional  amount  paid  up  was  ;f  152,651, 
but  that  was  not  sufficient  to  meet  all  the  outlay  and  we  find 
that  ^177,889  or  ;t'5°>3'<)  more  is  owing  on  bills  payable,  and 
an  additional  ^^36,499  at  / 147,894  is  due  to  sundry  creditors,  . 
while  the  receipts  per  current  voyages  amount  to  ;f8o,543  against 
^'63,288.  Against  all  this  the  book  value  of  the  fleet  is  now 
^^1^669,613  for  129,662  tons,  as  against  /Ti, 399, 131  for  108,446 
tons,  in  each  case  including  payments  on  account  of  new  con- 
struction, the  valuation  at  the  end  of  last  year  being  slightly 
lower  at,  say,  £12  16s.  per  ton,  which  is  satisfactory  consider- 
ing the  important  fresh  additions  made  during  the  twelve 
months.  Disbursements  on  current  voyages  accounts  are  a  good 
deal  larger  at  £io3,^c,j,  and  freights,  mail  money,  S:c.,  under 
collection  also  show  a  sharp  rise  to  ^^5.1.607,  while  bills  receiv- 
able, cash  balances,  &c.,  stand  at  /90,7i8  compared  with 
/'34,704.  More  money  has  come  in  oaring  the  current  year,  and 
there  are  still  many  calls  to  be  made,  .so  that  the  company  is 
not  likely  to  lack  resources,  the  question  being  whether  an 
adequate  return  can  be  earned  on  the  heavv  sums  laid  out.  In 
time  we  think  it  may,  but  shareholders  will  be  called  upon  to 
exercise  much  patience. 

Cali.ender's  Cable  and  Cosstecction  Company. 
Another  grumble  is  indulged  in  by  the  board  of  this  vigorous 
company  over  the  business  of  the  past  year.  They  dwell  upon 
the  stringent  state  of  the  Money  market,  which  forbade  local 
authorities  and  others  to  obtain  capital  for  new  works,  the 
strenuous  nature  of  the  competition,  and  the  resulting  reduction 
in  prices.  Nevertheless,  they  claim  to  have  been  able  to  earn 
;^4,ooo  in  excess  of  the  profits  of  1903,  which  amounted  to 
y;52,647.  In  the  year  just  closed  the  total  was  /57,o66.  Adding 
Hi'  the  balance  of  ;^24,58i  brought  forward  there  was  thus 
^81,647  available  for  distribution,  out  of  which  jfi2,i67  was 
applied  to  depreciation  of  plant  and  machinery  and  £1^1  to 
to  depreciation  of  office  furniture.  Debenture  interest  took 
;fn,25o  or  ^2,250  more,  the  company  having  issued  an  addi- 
tional /ioo,ooo  of  its  debenture  stock  in  the  past  year,  involving 
it  in  /5.000  per  annum  more  for  interest,  and  the  preference  divi- 
dend as  usual  took  ;f  10,000.  All  these  deductions  made  and 
^^2,778  taken  off  profits  to  pay  for  the  issue  of  debenture  stock, 
there  was  left  ;^45,282,  out  of  which  the  usual  10  per  cent,  divi- 
dend is  paid  on  the  ordinary  .shares,  together  with  a  bonus  of  2]4 
per  cent,  or  2s.  6d.  per  share..  There  will  then  be  ;/;23,4o7  left 
to  be  carried  forward,  or  /i,i74  less  than  was  brought  in. 
F.xcept  that  the  allowance  for  depreciation  does  not  seem  to  us 
on  the  side  of  generosity,  there  is  nothing  to  complain  about  in 
these  figures.  The  business  of  the  company  is  obviously  managed 
with  great  vigour,  and  it  is  carrying  out  works  in  all  parts  of  the 
world— at  various  places  in  India,  New  Zealand,  Mexico,  and 
Argentina,  as  well  as  at  home,  and  in  order  to  strengthen  its 
position  the  directors  continue  to  take  a  judicious  interest  in 
other  companies  likely  to  bring  business  to  it.  Along  with  other 
well-known  firms  in-  the  engineering  trade  it  has  thus  helped  to 
found  the  British  Engineering  Company  of  Egypt,  and  to  this 
and  other  causes  we  must  doubtless  ascribe  the  increase  of  over 
;f20,ooo  in  the  value  of  shares  and  investments  in  other  com- 
panies held,  which  now  amounts  to  £$j,()n.  Also  the  Anchor 
Cable  Company,  which  was  bought  in  1903,  has  involved 
continuous  supplies  of  fresh  capital,  while  not  yet  giving 
more  than  an  indirect  benefit  to  Callender's  Cable  Company. 
The  total  amount  now  involved  in  this    Anchor    Company    is 
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^86,137,  additional  advances  of  £13,^^1  having  been  made  dur- 
ing 1904.  Apparently  the  board  considers  this  iiioney  well 
applied,  for  it  states  that  although  the  policy  of  the  Anchor 
Company  has  been  a  waiting  one,  jjartly  owing  to  the  unsatis- 
factory position  of  the  rubber  trade,  the  trade  connection  has 
been  considerably  increased,  and  the  control  of  the  company 
has  been  a  great  advantage  to  the  Callender  Company's  busi- 
ness. Heavy  expenditure,  however,  was  incurred  as  antici- 
pated, in  clearing  up  the  contracts  of  the  Anchor  Company, 
and  a  sum  has  been  set  aside  out  of  the  Callender  Cable 
Company's  profits  to  meet  the  loss  thus  caused.  This 
advance  will  be  dealt  with  when  the  Anchor  Company  is 
finally  incorporated  in  the  Callender  Company.  No  special 
reference  is  made  to  this  charge  in  the  balance-sheet,  unless 
a  transfer  of  /909  to  Leigh  is  what  the  board  refers  to.  With 
the  /.'ioo,ooo  of  new  debenture  stock  issued  last  year  the 
total  debt  of  the  company  is  now  ^300,000,  and  its  share  capital 
paid  up  is  ;^375,ooo.  The  reserve  remains  at  ;^ioo,ooo,  and  the 
machinery  renewal  account  at  £is„ii2.  liills  payable  and  trade 
creditors  together  represent  a  floating  indebtedness  on  the  part 
of  the  company  of  ^161,537,  which  is  very  little  more  than  the 
total  of  a  year  ago.  Contracts  in  hand  are  identical  at  ;^98,25i, 
and  stock  in  hand  of  raw  materials  and  manufactured  goods  is 
valued  at  /i  15,480,  which  is  over  ^14,000  up.  Money  retained 
by  corporations  for  due  fulfilment  of  contracts  comes  to  ;^94>3S7, 
and  cash  in  hand  and  bills  receivable  to  ^f  19,342.  Thus  the 
position  is  distinctly  a  strong  one,  and  we  see  no  reason  to 
doubt  that  the  current  year  and  future  years  will  do  at  least  as 
well  as  the  past.  Complaint  is  made  by  the  directors  qbout  the 
heavy  burden  of  local  rates  and  taxes  upon  the  company,  and 
they  mention  that  at  Krith  alone  the  charges  on  these  heads  are 
;f3,74i,  equal  to  a  dividend  of  2%  per  cent,  on  the  ordinary  share 
capital  of  the  company.  It  is  easy,  however,  to  complain,  but 
difKcult  enough  to  find  a  remedy.  Last  year  the  board  lost  by 
death  Lieut. -Colonel  Elliot,  and  have  elected  to  fill  his  place 
Sir  J.  Fortescue  Flannery,  Bart,  M.P. 

La  Guaira  and  Caracas  Railway  Co.,  Limited. 
The  year  1904  marked  a  further  recovery  from  the  disorganisa- 
tion and  loss  of  business  occasioned  by  the  last  Venezuelan 
revolution,  and  this  undertaking  gathered  a  gross  revenue  of 
^80,250,  being  an  increase  over  1903  of  ^18,796,  not  ^8,796  as 
stated  in  the  report.  Most  of  this  came  from  goods  traffic,  but 
passengers  and  sundries  made  good  contributions.  Working  ex- 
penses went  up  .,^'4,599  to  ^42,774,  all  items  with  the  exception 
of  telegraph  expenses  and  general  charges  showing  an  advance, 
and  the  net  revenue  is  better  by  ;^i4,i97  at  ^^37,456.  To 
that  falls  to  be  added  ^18  brought  forward  and  ^^979  received 
from  interest,  transfer  fees,  and  income-tax  returned,  n\aking  a 
total  of  ;^38,453,  against  which  various  charges,  including 
^18,500  for  debenture  interest,  take  ;^2o,509,  leaving  ^^'i 7,944. 
Already  an  interim  dividend  at  4  per  cent,  per  annum  has  been 
paid,  and  the  directors  now  propose  a  further  payment  at  5 
per  cent,  per  annum,  adding  /,  1,000  to  reserve,  and  carrving 
forward  ^1,194.  For  the  previous  year  only  i  per  cent,  was 
paid,  and  provided  no  further  troubles  occur — there  is  still  a 
disposition  on  the  part  of  some  of  the  Powers  to  coerce  Presi- 
dent Castro — the  company  should  now  do  pretty  well.  A  poor 
coffee  crop  is  having  an  adverse  influence  on  traffics  just  now, 
but  business  may  improve  as  the  year  wears  on.  The  instal- 
ments due  under  the  award  of  the  Anglo-Venezuelan  Mixed  Com- 
mission have  been  regularly  paid,  pointing  to  good  faith  on  the 
l)art  of  the  Venezuelan  Government. 

PtERTO  CaBELI.O  and  VALENCIA  RAILWAY   Co.,    LIMITED. 

This  other  Venezuelan  railwaj'  also  reports  an  improved  state 
of  affairs  for  1904,  although  the  recovery  was  not  so  pronounced 
as  in  the  case  of  the  La  Guaira  company.  Traffic  receipts  from 
all  sources  amounted  to  £^o',(>^i,  a  gain  of  ^5,811  compared  with 
the  previous  12  months,  against  which  the  working  expenses 
rose  /.'2,684  to  ;^24,8o6,  leaving  the  net  balance  £3,i2y  larger  at 
/.I5,S34.  Revenue  from  passengers  was  rather  more  than  ^^1,000 
larger,  goods,  cattle,  &c.,  increased  £.4,()C)S,  and  sundries  a  few 
pounds  only.  On  the  expenditure  side  maintenance  of  way  cost 
/^i,o72  more,  outlay  in  the  locomotive  department  increased 
;^,'i,i83,  traffic  expenses  ^^374,  and  London  charges  ;ri2i9,  but  the 
expenses  in  Valencia  were  somewhat  reduced.  Including  ;^488 
from  interest  and  transfer  fees  the  total  credit  is  _^i6,323,  but  de- 
benture interest  alone  absorbed  ^23,800  and  ^^670  was  spent 
on  improvements  to  Valencia  station  and  new  machinery,  so 
that  the  big  debit  of  ^.f 76, 41 7  brought  forward  was  raised  to 
;f84,564.  Hut  the  instalments  due  to  December  31  last  on  account 
of  the  award  of  the  Anglo-Venezuelan  Mixed  Commission  were 
duly  paid,  the  net  amount  received  up  to  that  date  after  deducting 
expenses  being  ^^108, 269,  so  that  this  deficiency  can  be  made 
good  with  a  credit  balance  over  of  ;f  23,705.  Therefore  the  direc- 
tors were  placed  in  a  position  to  pay  up  all  overdue  debenture 
coupons,  amounting  to  ,/,"io7,ioo,  the  last  three,  bringing  the 
payments  right  up  to  date,  being  met  on  January  2  last.  Further 
claims  against  the  Venezuelan  Government  amount  to  ;/^'47,io6, 
and  have  been  framed  on  the  basis  laid  down  by  the  umpire  of 
the  Anglo-Venezuelan  Mixed  Commission  for  presentation  to  the 
authorities.  Approval  has  been  given  by  the  debenture-holders 
to  the  reconstitution  of  the  debenture  debt  which  is  now  being 
carried  out.  For  every  ;tioo  7  per  cent,  first  mortgage  deben- 
ture will  be  given  £$0  in  first  charge  5  per  cent,  coupon  bonds, 
principal  due  in  50  j'ears,  with  right  to  redeem  at  par  at  12 
months'  notice,  principal  and  interest  to  be  secured  in  the  same 
way  as  the  present  7  per  cent,  bonds  and  /'50  in  5  per  cent, 
debenture  stock,  intere.st  to  be  conditional  upon  earnings  plus 


any  monies  received  from  the  Government  during  the  particular 
year  on  account  of  its  guarantees.  Provision  is  also  made  for  the 
division  of  any  monies  received  in  commutation  of  the  guarantee, 
should  that  be  decided  upon,  and  debenture-holders  will  be  com- 
pensated for  the  difference  between  7  per  cent,  and  5  per  cent, 
interest  for  the  remaining  years  which  the  present  issue  has  to 
run. 

Crystal  Palace  Company. 

This  place  of  entertainment  attracted  much  the  same  amount 
of  patronage  during  the  past  year  as  in  1903,  making  allowance 
for  the  Handel  Festival  held  during  the  latter  period.  Revenue 
from  season  tickets  was  down  a  little  but  receipts  from  admi*- 
shion  improved  .^955,  while  rent  for  space  in  buildings  and 
grounds  returned  no  less  than  ^^3,000  more.  Increases  also 
came  from  the  schools  of  art,  science,  and  engineering  and 
miscellaneous  and  exhibition  receipts,  but  the  poverty  of  the 
public  is  reflected  in  a  decline  in  the  revenue  from  reserved 
seats,  &c.,  and  the  refreshment  contract.  From  all  sources  the 
income  was  ^^119,071  compared  with  ;^i28,o3o,  the  Handel 
Festival  contributing  ^12,712  to  the  last-named  total,  so  that 
actually  the  1904  receipts  were  higher.  The  expenditure  items 
show  a  good  deal  of  fluctuation,  the  largest  movement  being  a 
sharp  rise  in  the  outlay  on  special  attractions,  concerts,  Src. 
Advertising,  bill  posting,  &c.,  schools  of  art,  science,  engineer- 
ing, &c.,  and  the  Crystal  Palace  clubs  also  cost  more  but,  on 
the  other  hand,  there  were  savings  under  the  heads  of  general 
management,  police,  office  expenses,  &c.,  maintenance  and  re- 
pairs, sundries  and  law  charges,  the  net  result  being  an  ex- 
penditure of  ;^io2,674  compared  with  .^109,435,  meaning  a  con- 
siderable advance  if  we  deduct  the  sum  of  ;^io,24i  spent  on  the 
Festival  in  1903.  Net  income  is  ^16,397  compared  with  ;f  18,595 
and  just  provides  the  interest  on  the  three  debenture  stocks, 
loans,  &c.,  with  a  minute  balance  of  £32  left,  which  serves  to 
reduce  the  debit  brought  forward  from  ^^21,859  to  ;£2i,827. 
Actual  number  of  admissions  to  the  Palace  was  2,505,590  com- 
pared with  2,571,048,  but  there  was  an  increase  in  the  paying 
patrons  of  21,953,  and  if  the  present  weather  continues  we  shall 
expect  a  still  greater  improvement  in  the  current  year.  Without 
in  any  way  indulging  in  the  sensational  the  directors  seem  to 
be  doing  their  utmost  to  make  the  Palace  attractive,  and  the 
Colonial  and  Indian  Exhibition  to  be  open  until  September 
ought  to  mean  a  good  flow  of  visitors.  A  five  years'  agreement 
has  been  entered  into  with  the  Football  Association  to  play  the 
Final  Tie  for  the  Association  Challenge  Cup  at  the  Crystal 
Palace,  the  directors  agreeing  to  effect  considerable  alterations 
and  improvements  to  the  ground.  The  balance-sheet  does  not 
disclose  a  very  happy  position,  considerable  debits  to  capital  and 
revenue  accounts  having  necessitated  some  heavy  loans.  Alto- 
gether sundry  creditors  reach  the  large  sum  of  ;{.79,357,  and  in 
present  circumstances  there  seems  small  chance  of  liquidating 
the  indebtedness. 

Nobel  Dynamite  Trust  Co.,  Limited. 

The  various  subsidiary  undertakings  forming  this  powerful 
"  combine "  found  business  very  profitable  during  the  twelve 
months  ended  April  30,  despite  keen  competition  and  a  further 
rise  in  the  cost  of  raw  materials.  An  active  demand  for  war 
material  was  chiefly  responsible  for  the  good  results,  although 
Chinkees  in  South  Africa  probably  played  a  part.  Dividends 
on  shares  held  by  the  parent  concern  in  the  several  dynamite 
and  explosive  companies  amounted  to  the  big  sum  of  ;^275,o8i, 
or  ;,J83,oo2  more  than  in  the  preceding  year,  interest  came  to 
;^35,462  against  ;^34,S72,  and  sundry  other  items  aggregated 
^1,246.  From  all  sources,  therefore,  the  income  was  ;f 31 1,807 
or  an  improvement  of  ;^'83,43o,  against  which  the  general  ex- 
penses were  /.■6,264,  directors'  remuneration  came  to  /.6,ooo,  and 
income-tax,  audit  fee,  and  legal  expenses  absorbed  ;f2,524,  leav- 
ing the  actual  net  balance  at  £2gy,oi^,  a  gain  of  ;f84,328.  With 
/'n,i99  brought  forward,  the  sum  for  disposal  is  raised  to 
/^3o8,2i8,  and  we  are  very  glad  to  note  that  the  sum  of  ;^5o,ooo 
is  put  by  to  form  the  nucleus  of  a  reserve  fund.  The  directors 
think  the  time  has  arrived  when  the  concern  .should  possess  a 
separate  savings  account,  apart  from  the  accumulations  of  the 
subsidiary  undertakings,  and  the  decision  is  a  wise  one, 
especially  as  a  2  per  cent,  bonus  can  still  be  added  to  the  8  per 
cent,  dividend  paid  last  year,  making  10  per  cant,  in  all.  The 
balance  forward,  however,  has  to  be  reduced  to  £4,(>-;8.  Being 
a  holding  company,  the  accounts  do  not  give  very  much  to 
say.  Shares  and  other  interests  in  the  subsidiarj-  businesses 
were  increased  during  the  year  by  the  trifle  of  £g-.  raising  the 
total  to  ;,f2,2g5,3i2,  but  the  loan's  granted  are  less  by  ;f 20,000 
at  ;^68o,ooo.  Cash  at  bankers  and  in  hand  and  dividends,  etc., 
due  amount  to  /■3i2,64i  compared  with  ^£222, 508,  reflecting  the 
increased  profits,  this  sum  being  slightly  in  excess  of  the  un- 
divided balance.  Share  capital  issued  is  ^'2, 785,400,  and  pre- 
miums on  shares,  in  reality  another  reserve,  although  consist* 
ing  of  capital,  stand  at  ;£i95.736. 

Elmore's  German  and  ArsTEO-HusCAiiAN  Metal  Co., 
Limited. 
This  undertaking  did  rather  better  last  year,  showing  a  small 
profit  instead  of  the  usual  loss,  and  there  seems  a  prospect 
that  the  last  of  the  debit  balances  have  been  seen  (or  a  time. 
The  English  concern  depends  for  its  revenues  upon  the  German 
Metall  Company,  which  in  1904  increased  its  gross  profit  by 
76,656  marks,  arid  the  net  by  45.679  marks,  a  result  which  would 
have  been  still  better  except  that  business  was  interrupted  by 
the  erection  of  new  plant.  This,  however,  is  now  giving  satis- 
faction, and  the  directors  are  agreed  that  its  introduction  will 
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bring  considerable  benefits  to  the  company,  the  cost  of  pro- 
duction being  considerably  lessened  by  its  use.  The  tubes  pro- 
duced by  the  new  process  are  giving  excellent  results  as  to 
quality,  and  trade  seems  so  good  that  apparently  the  position  of 
the  business  could  be  much  improved  were  the  necessary  plant 
and  working  capital  available.  The  dividend  to  be  received  by 
the  English  company  from  the  German  this  time  amounts  to 
;^5,366  or  £2,446  more  than  for  1903,  in  addition  to  which  in- 
terest on  advances  came  to  .£3,064  and  other  revenue  to  ;£i9, 
making  a  total  of  ^£8,448.  From  that  the  total  deductions  are 
;£8,267,  including  ;f6,6i6  for  debenture  interest,  so  that  the  net 
balance  is  the  trifling  sum  of  ;{,"i8i.  It  is  deducted  from  the 
debit  brought  forward,  leaving  it  at  ;£n,o52.  Thus  there 
is  a  lot  of  leeway  to  be  made  good  before  even  the  preference 
shares  can  receive  a  return,  and  we  must  also  remember  that 
when  revenues  are  available  the  patent  account  standing  at 
j£84,252  must  be  taken  into  consideration,  because  reserves  are 
so  small  as  to  be  hardly  worth  mention.  The  general  finan- 
cial position  too  is  anything  but  encouraging,  as  ^^11,822  is 
due  to  sundry  creditors,  including  loans  from  bankers  and  others 
to  the  amount  of  ^f 8,000,  against  debtors  £122,  cash  £-;8,  and 
£5,366  to  come  in  as  the  dividend  from  the  German  Metal  Com- 
pany. The  share-holding  in  that  concern  is  entered  at  ;£49,579, 
and  the  loans  to  it  come  to  ;£65,466. 

West  India  and  Panama  Telegraph  Co.,  Limited. 

In  their  report  for  the  six  months  ended  December  31  the 
directors  express  regret  that,  instead  of  the  expected  improve- 
ment in  traffic  receipts  there  was  a  decrease,  and  that  the  figures 
for  the  current  half-year  also  show  a  decline,  but  they  offer  no 
explanations.  The  income  from  messages,  subsidies,  etc.,  fell 
oft  by  ;f2,283  to  ;^27,ii3,  and  as  this  time  there  were  no  wind- 
falls such  as  were  enjoyed  last  year  when  £1,500  was  written 
back  from  accumulations  in  respect  of  income  tax  not  required 
and  ;£i,486  was  received  from  the  underwriters  in  respect  of  the 
ss.  "  Grappler,"  the  total  income,  including  £23  from  transfer 
fees,  was  ^£5,263  smaller  at  £2^,136.  Working  expenses  at 
stations  were  slightly  higher,  but  repairs  to  cables,  after  de- 
ducting ^4,050  received  for  charter  of  the  repairing  ship,  took 
;£3,877  less  at  £6,3^8,  and  after  meeting  all  other  charges  and 
debenture  interest,  the  net  balance  was  £$.Ti4  compared  with 
;£7,i56.  Including  £1,838  from  investments  and  ;£i,s83  from  the 
previous  account,  the  amount  available  showed  a  decrease  of 
j£i,944  only  at  £9.135,  so  5s.,  or  is.  less,  is  paid  on  account  of 
arrears  of  dividend  on  the  first  preference  shares,  and  £4^4  is 
carried  forward.  This  payment  leaves  arrears  of  ;£3,456  on  the 
first  preference  and  _£i2,6o6  on  the  second  preference  still  to  be 
paid.  In  addition  to  the  amount  spent  out  of  revenue  on  cable 
repairs,  ;£3,446  was  charged  against  the  reserve  for  cable  used 
in  the  repair  and  partial  renewal  of  the  two  cables  between 
Jamaica  and  Porto  Rico  reducing  this  fund  to  ;£i  12,952,  of  which 
;£ioi,762  is  invested  in  miscellaneous  securities.  A  sura  of 
j£i,5i2  was  added  to  the  reserve  for  depreciation  of  the  cable- 
ship,  making  it  ;£5,o62  against  a  valuation  of  ;£36,589.  In 
other  respects  the  company  is  very  well  off,  as  it  owes  no 
more  than  ^£5,348  to  sundry  creditors  and  has  ;£3,97o  to  come  in 
from  sundry  debtors,  ;£7,9i5  in  bills  receivable  and  remittances 
in  transit,  and  ;£i5,264  in  cash. 

Nitrate  Producers'  STEAiisHip  Co.,  Limited. 

Net  freights  in  the  year  ended  April  30  produced  ;£i35,879 
compared  with  £190,626  in  the  previous  twelve  months.  Work- 
ing expenses,  however,  were  kept  down  and  the  profits  were 
only  ^835  less  at  ^^26,694.  General  charges,  interest,  fees  and 
income-tax  reduced  this  to  £18,725,  which  vrith  the  ;£i,338 
brought  forward  gave  ^£20,063  for  distribution.  From  this  a 
dividend  of  7^-2  per  cent,  for  the  year  was  paid  and  /i  1,500 
placed  to  reserve  for  depreciation,  leaving  a  balance  of  ;£i,o63 
to  be  carried  forward.  A  new  vessel  is  being  built  for  the  com- 
pany which  will  be  ready  some  time  ii>  September  next  and 
should,  the  directors  think,  prove  a  valuable  addition  to  the 
earning  power  of  the  fleet.  The  board  would  have  preferred  to 
■wait  until  freights  were  better  before  giving  out  this  contract, 
but  at  the  same  time,  as  no  new  tonnage  had  been  added  since 
1901,  they  thought  it  would  impair  the  efficiency  of  the  fleet  if 
they  delayed  longer.  Current  liabilities  are  again  much  heavier 
than  assets,  sundry  creditors  including  cash  advances  aggre- 
gating £38,440  and  in  addition  ^^2,000  is  due  to  the  shipbuilders 
and  .£1,576  on  trade  bills.  Against  this  debtors  and  agents  owe 
;£i9,8o5  and  cash  amounted  to  ;£5,292. 

Ross,  Limited. 

Grumbling  still  about  the  depression  of  trade,  the  directors  of 
this,  the  leading  manufacturing  opticians'  business  in  the  United 
Kingdom  were  none  the  less  able  last  year  to  earn  enough  to 
meet  the  preference  share  dividend,  to  pay  6  per  cent,  on  the 
ordinary  capital  and  to  write  off  the  balance  of  the  ascertained 
defalcations  of  the  company's  former  cashier,  the  total  of  which 
■were  ;£7,285,  and  still  have  ;£i,i98  left  to  carry  forward.  De- 
pression was  felt  in  the  retail  branches  of  the  business  but  not 
in  the  manufacturing  and  contract  departments  where  the  turn- 
over has  evidently  been  good,  and  a1'  the  company  now  has 
to  do  is  to  go  steadily  forward,  paying  moderate  dividends  and 
beginning  to  pile  up  a  reserve  fund.  The  gross  profit  on  the 
year  was  in  round  figures  ;£22,9oo  and  the  net  £'7,849.  Adding 
J"  ^^2,278  brought  forward  the  available  balance  was  ;£io,i27. 
After  meeting  the  dividends,  therefore,  rather  more  than  ;£i,ooo 
of  the  amount  brought  in  was  utilised  in  wiping  off  the  balance 
of  the  moneys  stolen,  which  appears  to  have  been  ;£2,454.  Men- 
tion is  made  of  the  purchase  of  a  freehold  property  adjoining 


the  company's  works  on  Clapham  Common,  so  that  further  ex- 
tensions in  the  business,  and  perhaps  an  additional  capital  issii.y, 
appear  to  be  in  prospect.  Last  year  ;£3,om  was  spent  in  the 
purchase  of  this  property  and  on  new  plant,  machinery,  &c., 
but  ,£3,047  was  written  off  for  depreciation,  which  was  wise 
husbandry. 

J.  Marston,  Thompson  and  Son,  Limited. 

The  absorption  of  fresh  properties  seems  to  be  something  of  a 
mania  with  the  directors  of  this  concern,  and  large  additions  are 
made  year  by  year  to  the  freehold  and  leasehold  properties 
owned,  on  which  no  adequate  return  seems  to  be  earned.  During 
the  twelve  months  ended  March  31  this  item,  after  deducting 
the  trifling  sinking  fund  of  ;£4,488  for  depreciation  of  leases, 
was  increased  by  about  ;£63,ooo  to  ;£ 768,976,  and  the  only  result 
was  the  addition  of  a  mere  /2,o36  to  "the  trading  profits,  making 
them  ^'44,044.  With  a  slightly  larger  balance  brought  forward, 
the  total  revenue  was  ;£2,i73  higher  at  ;£48,320,  out  of  which 
debenture  interest  and  preference  dividend  took  ;£2o,8oo,  and 
directors'  fees  ^£1,250.  Then  the  ordinary  shares  again  receive 
II  per  cent.,  a  dividend  which  may  account  for  the  apathy  of 
the  proprietors  towards  the  reckless  expansion  of  the  business, 
and  after  transferring  ;£6,ooo  or  ;£i,ooo  more  to  the  special 
reserve  for  contingencies  ;£4,627  is  carried  to  the  new  account. 
The  balance-sheet  is  still  drawn  up  in  such  a  way  as  to  provoke 
suspicion  that  concealment  of  the  true  position  is  the  object 
aimed  at,  and  is  as  unsatisfactory  a  document  as  it  can  well 
be.  Trade  creditors,  mortgages,  loans,  etc.,  are  all  lumped  to- 
gether in  one  item,  and  show  an  increase  of  ;£44'552  at  the 
appalling  total  of  ;£26o,995,  while,  on  the  other  hand,  another 
omnibus  item  of  mortgages,  loans,  inve.stments,  and  cash  is 
^£19,215  smaller  at  ;£65,i47.  Hook  debts  are  up  a  trifle  of  £i,-:42 
at  ^49,471,  stocks  are  much  about  the  same  at  ;{;6i,647,  and 
plant  and  fixtures,  etc.,  notwithstanding  the  statement  that 
proper  allowance  for  depreciation  has  been  made,  have  only 
been  reduced  by  ;£283  to  ;£2i,S45. 

Equitable  Life  Assurance  Society. 

This  venerable  life  office  during  1904  issued  258  new  policies 
insuring  ;£256,85o  net  and  deferred  annuities  for  ^£650,  on  which 
it  received  ^11,409  in  net  premiums.  Claims,  including  bonus, 
amounted  to  £131,204,  the  average  amount  per  £1,000  paid  last 
year  being  ;£2,o94.  Management  expenses  and  commissions 
together  came  to  ;£i 5,038  or  7.9  per  cent,  of  the  total  premium 
income,  which  was  ^£190,094,  yet  owing  to  the  strict  valuation 
made  at  the  end  of  the  quinquennium,  the  funds  were  but  ;£4,532 
higher  at  ^4, 914,452,  the  amount  written  off  for  depreciation 
being  _£94,225. 

London  and  Provincial  Trust,  Limited. 

Prices  of  some  of  the  securities  held  by  this  small  trust  com- 
pany  bucked  up  considerably  during  the  year  ended  March  31, 
and  the  directors  tell  us  that  the  customary  valuation  made  at 
the  date  of  the  balance-sheet  shows  a  depreciation  exceeding  the 
company's  reserve  by  about  i^i  per  cent,  on  the  cost  price  of 
the  investments,  compared  with  6  per  cent,  at  the  end  of  the 
previous  financial  year.  That  is  satisfactory,  and  we  hope  none 
of  the  improvement  has  been  rubbed  off  since.  Income  from  all 
sources  was  /9,5o8,  compared  with  ;£9,466  in  1903-4,  from  which 
administrative  expenses  absorbed  ^£1,452,  leaving  ;£8,o56.  That 
provides  debenture  and  preference  interest  and  4  per  cent,  on 
the  ordinary  stock,  carrying  forward  £i,o\^  against  ;£893 
brought  in.  We  are  not  favoured  with  a  list  of  the  company's 
investments  but  it  seems  to  have  ;£i9i,224  invested  and  ;£3,9ii 
lent  against  security. 

San  Sebastian  Nitrate  Co.,  Limited. 
This  company  made  a  profit  of  ;Ci  1,105  during  the  year 
to  December  31  last,  being  ;£3,i57  more  than  in  the  previous 
twelve  months,  and  with  £156  from  interest,  discount,  and 
transfer  fees  the  total  income  is  brought  up  to  ^11,261.  London 
expenses  took  ;£i,o23,  the  directors  again  foregoing  two-thirds 
of  their  fees.  ;£i,ooo  was  allowed  for  depreciation,  and  ^259  re- 
served for  income  tax.  leaving  £8,978  as  net  profit.  It  is  raised 
to  ^£11,071  by  the  sum  of  ;£2,o93  brought  forward,  and  after  in- 
creasing the  dividend  by  is.  to  3s.  6d.  per  share,  the  directors 
add  ;£i,ooo  more  to  reserve  at  ;£4,ooo,  carrying  forward  the 
slightly  reduced  balance  of  ;£2,o4o.  Depreciation  seems  a  little 
slender  on  properties  valued  at  £135,487,  including  ;£i,o23  added 
during  the  year,  and  the  board  does  well  to  pay  close  attention 
to  the  reserve  question.  Trading  accounts  are  heavily  adverse, 
bills  payable  being  ;£28,oi5,  and  sundry  creditors  £4u3^< 
against  debtors  of  £400  only,  but  this  is  largely  due  to  the  size 
of  the  stocks,  which  are  valued  at  ;£45,597.  Cash  in  hand, 
^£4,434,  is  hardly  sufficient  to  provide  the  dividend. 

Agua  Santa  Nitrate  and  Railway  Company. 
During  the  six  months  ended  December  31  the  manufacture  of 
nitrate  was  reduced  by  201,270  quintals  to  640,116  quintals,  and 
the  sales  fell  160,248  quintals  to  660,000  quintals.  At  the  same 
time,  the  quantity  carried  by  the  railway  was  510,991  quintals 
less  at  3,508,116  quintals,  making  the  total  decrease  for  the  year 
976,637  quintals,  but  the  company,  nevertheless,  managed  to 
earn  8226,033  more  at  81,414,741.  Of  this  897,783  was  written 
off  for  depreciation,  compared  with  894,408  a  year  ago,  leaving 
the  net  profits  8222,659  up  at  81,316,958,  or,  converted  into 
sterling  at  an  exchange  of  is.  6d.  in  the  8,  the  increase  was 
^£16,685  at  £()8,-jT2.  Interest  and  commissions  and  expenses  in 
Valparaiso  having  been  met,  the  amount  available  for  distri- 
bution was  ;£i8,9i4  up  at  ;£85,7i8,  so  the  quarterly  dividends 
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have  been  increased  from  3  per  cent,  to  4,  as  foreshadowed  a 
year  ago,  and  the  amount  carried  to  the  fund  for  amortisation, 
etc.,  is  raised  to  /^37,7i8  compared  with  ;^28,25o  transferred  and 
_,f  2,554  carried  forward  in  the  second  half  of  1903.  The  directors 
state  that  the  restrictions  of  the  combine  have  reduced  the  earn- 
ings of  the  railway,  but  they  point  out  that  the  company  has 
benefited  in  its  other  branch.  In  addition  to  this,  thejr  have 
succeeded  in  arranging  with  those  producers  who  use  the  line  for 
an  increase  of  10  per  cent,  in  the  rates  charged  from  the  com- 
mencement of  the  current  year,  a  change  which  will  give  a  more 
direct  compensation  for  the  smaller  traffic.  The  amount  due  to 
sundry  creditors  has  been  reduced  by  ^f  16,146  to  ^^80,186,  and 
at  the  same  time  the  loans  from  Messrs.  Williamson,  Balfour 
and  Co.,  and  the  13ank  of  Chili  are  down  by  ;<l4.747  and  ^27,094 
respectively  to  ^£'45,615  and  ;f3o,oi6. 

Investment  Trust  Corporation,  Limited. 
Out  of  investments  valued  at  ;^2, 796,860  this  company  had 
no  less  than  ^1,606,133  in  bonds  of  railway  and  other  com- 
panies in  the  United  States,  the  balance  being  spread  over  other 
securities  in  amounts  ranging  from  ;^54i,52o  in  bonds,  deben- 
ture stock,  and  preference  shares  of  railways  elsewhere  down  to 
y,'7g,oio  in  ordinary  shares  of  such  other  companies.  On  these 
some  slight  recovery  took  place  in  the  twelve  months  ended 
May  I,  so  that  the  value  of  the  assets,  taking  the  quoted  securities 
at  middle  prices  and  the  unquoted  at  a  conservative  figure,  ex- 
ceeded the  capital  and  reserve  by  over  ^250,000,  or  an  increase 
of  ;^io,ooo  over  1903.  The  revenue  from  all  sources  rose  by 
;^5,o8o  to  ^^142,903,  and  after  meeting  debenture  interest,  ad- 
ministration^, and  other  charges,  the  net  profits  came  to  £82,726 
or  ^^5,260  more.  A  much  smaller  balance  of  £8,367,  however, 
was  brought  from  the  previous  account,  so  that  the  sum  avail- 
able was  only  £2,020  higher  at  £91,094,  but  by  reducing  the 
amount  transferred  to  reserve  from  £13,724  to  £11,156  J4  per 
cent,  is  added  to  the  dividend  on  the  deferred  stock,  making 
8  per  cent,  for  the  year,  and  £10,778  or  £2,411  more  is  carried 
forward.  Changes  of  investments  during  the  year  resulted  in 
a  profit  of  £16,399,  and  of  this  £7,S.';5  was  used  to  write  down 
certain  of  the  investments  and  £8,844  was  placed  to  reserve, 
raising  it  to  £190,000.  In  addition  to  the  securities  above 
mentioned,  the  company  had  £53,200  in  sundry  outstanding 
accounts  and  loans  against  securities  and  £11,077  in  cash,  but, 
on  the  other  liand,  £6,948  was  due  to  sundry  creditors,  accrued 
debenture  interest  required  £16,467.  and  the  dividends  just  de- 
clared on  the  preferred  and  deferred  stocks  will  take  £37,050. 

The  Fuller's  Earth  Union,  Limited. 
Though  the  sales  in  the  first  six  months  of  the  year  ended 
March  31  were  very  much  less  than  those  of  the  corresponding 
period  of  the  previous  year,  the  second  half  witnessed  a  revival 
of  trade,  and  enabled  the  company  to  show  a  balance  of  profits 
of  £7,806,  an  increase  of  £927.  Adding  to  this  £858  brought  in 
the  total  available  for  distribution  was  £8,664  out  of  which  the 
preference  dividend  and  one  on  the  ordinary  shares  of  7  per 
cent.,  or  2  per  cent,  more,  were  paid.  To  do  this  required 
£4,281,  and  from  the  £3.298  remaining;  £2,000  was  added  to 
reserve  and  £498  carried  forward,  the  difference  being  absorbed 
by  directors'  fees.  An  amount  of  £3,000  representing  expendi- 
ture on  plant  and  development  during  the  year,  which  on  the 
system  of  accounts  hitherto  adopted  would  have  appeared  as 
an  asset,  was  charged  to  reserve,  reducing  that  fund  to  £1,000, 
and  it  was  to  replace  a  portion  of  this  that  the  above-mentioned 
£2,000  was  taken  from  profits.  The  expenditure,  however,  has 
been  justified  by  a  substantial  reduction  in  the  cost  of  produc- 
tion, and  further  improvements  with  the  same  object  are  to  be 
undertaken  during  the  current  year,  for  which  the  £3,000  reserve 
will,  it  is  considered,  suffice.  Trading  accounts  were  well  in  the 
company's  favour,  as  it  only  owed  £1,735  against  £4,592  due 
from  sundry  debtors,  and  had  also  £4,105  cash. 

Globe  Telegraph  and  Trust  Co.,  Limited. 

In  the  year  ended  April  30  this  company  received  in  interest 
and  dividends  on  its  investments  £203,412,  or  £3,706  less  than 
in  the  preceding  twelve  months.  Sundry  other  small  receipts 
increased  the  total  gross  revenue  to  £204,260,  of  which  £5,137 
went  in  administration  charges,  leaving  a  balance  of  £199,123. 
Adding  to  this  £3,057  brought  in  the  sum  available  for  distribu- 
tion was  £202,181,  and  the  preference  dividend  having  been  paid 
the  ordinary  shares  received  53^  per  cent,  for  the  year,  or  }i  per 
cent,  less  than  a  year  ago,  the  balance  forward  being  reduced 
to  £1,643.  During  the  period  under  review  250  preference  and 
a  like  number  of  ordinary  shares  were  issued  at  a  premium,  being 
part  of  the  is.sue  authorised  in  1875,  and  the  proceeds  invested  in 
suitable  telegraph  securities.  The  balance-sheet  calls  for  little 
comment.  Creditors  were  owed  only  £274,  while  dividends 
declared,  but  not  received,  amounted  to  £22,508,  and  cash  to 
£48.318. 

Submarine  Cables  Trust. 

From  its  various  investments  this  company  in  the  year  ended 
April  15  received  £24,188  which  interest  on  deposit  raised  to 
£24,288,  or  a  little  less  than  the  gross  revenue  of  the  preceeding 
year.  Expenses  were  slightly  lower  at  £1,161,  but  the  decrease 
was  not  sufficient  to  materially  affect  the  balance  which  at 
£23,127  was  £286  smaller.  Adding  £61  brought  in  there  was 
£23,188  available,  of  which  £19,119  was  required  to  meet  the 
interest  on  coupons  due  October  15  and  April  15,  and  £3,976 
was  set  aside  for  redemption,  the  carry  forward  being  a  trifle 
better  at  £03.  During  the  year  34  certificites  were  redeemed, 
costing  in  the  open  market  the  £3,976  mentioned  above. 


India  General  Navigation  and  Railway  Company,  Limited. 
Keen  railway  competition  and  consequent  low  rates  of  freight 
and  passage  are  put  forward  as  the  reason  for  this  company's 
failure  to  make  any  material  progress  in  spite  of  the  fair  amoiint 
of  traffic  obtained.  General  freight  accounts  showed  a  small  in- 
crease of  Rs.1,582  at  Ks. 16, 16,912,  unappropriated  commissions 
yielded  Rs.3,350  more  at  Ks. 36,782,  rents  were  Ks. 2,649  higher 
at  Ks.5,513,  and  Indian  interest  gave  Rs. 6,780.  Against  these 
the  net  earnings  of  the  Mymensingh-Jagannathganj  Railway 
were  a  trifle  lower  at  Rs.  1,1 7, 870,  so  that  the  increase  in  the  total 
revenue  came  to  Rs. 12,645  *'  Rs. 17,83,858.  Debenture  interest 
absorbed  Rs. 1,70,800  and  contribution  to  provident  fund 
Rs. 15,000,  but  nothing  is  put  to  repairs  reserve  against 
Rs.  1,1 2, 500  transferred  a  year  ago,  and  after  meeting  managing 
agents'  commission,  Indian  income-tax,  and  compensation 
claims  the  net  revenue  was  Rs. 1,24,710  larger  at  Rs. 15,31,432. 
Converted  into  sterling  at  is.  4d.  per  rupee  this  yielded  £102,095, 
and  with  £69  from  exchange  adjustment,  &c.,  the  amount  avail- 
able came  to  £102,165  compared  with  £94,056.  Home  charges 
having  been  paid  £57,238  or  £1,106  more  is  written  off  for 
depreciation  leaving  £39,096,  to  which  is  added  £7,398  brought 
forward,  making  a  total  of  £46,494,  or  an  improvement  of 
£12,144,  so  the  directors  are  not  only  able  to  increase  the  divi- 
dend by  1  per  cent,  to  4  per  cent.,  but  place  £5,000  to  insurance 
reserve  and  still  have  a  larger  balance  of  £9,626  to  carry  to  the 
new  year.  Depreciation  allowance  was  rather  under  7  per  cent. 
on  the  capital  outlay,  and  seems  none  too  liberal,  as  reserves, 
including  the  present  addition,  stand  at  no  more  than  £15,000. 
Liabilities,  too,  are  heavy,  £69,520  being  due  on  bills  payable 
and  current  accounts,  £4,113  to  contractors,  and  £8,781  on  loans 
and  overdraft  in  London,  while  sundry  debit  balances  total  up 
to  no  more  than  £38,381  and  cash  is  trifling  at  £8,510.  In  addi- 
tion, however,  the  company  has  lent  £10,000  to  the  Sylhet  Lime 
Company,  a  concern  in  which  it  has  £1,279  invested,  and  has 
also  spent  £157,696  on  the  Mymensingh-Jagannathganj  Railway. 

San  Donato  Nitrate  Co.,  Limited. 

Working  profits  for  the  year  ended  December  31,  including 
£333  from  interest,  etc.,  increased  by  £4.500  to  £13,251,  but 
the  balance  brought  in  was  considerably  smaller  at  £4,426 
and  the  amount  available  was  therefore  only  £322  up  at 
£17,677.  Of  this  £3,000  or  £1,528  less  was  written  off  for  de- 
preciation, and  after  transferring  another  £2,000  to  reserve  the 
dividend  is  raised  from  4  per  cent,  to  5  per  cent.,  and  £4,677 
or  £251  more  is  carried  forward.  The  financial  position  has 
been  further  improved,  as  decreases  of  £2,541  to  £352  in  sundry 
creditors  and  £5,353  to  £961  in  bills  payable  have  been  brought 
about  at  the  cost  of  a  reduction  of  £5,407  in  stocks  o,f  nitrate 
and  iodine,  and  increases  of  £7,556  and  £64  respectively  to 
£26,123  '■*  cash  and  £1,585  in  bills  receivable. 


NEXT   WEEK'S    MEETINGS. 

Monday,  May  22. 
Ashanti  Goldfields — Holborn  Restaurant,  2.30  p.m. 
Electric  Lighting  and  Traction  Company  of  Australia —  Winchester 

House,  n  a.m. 
Great  Southern  and  Western  Railway. — Dublin,  noon. 
J.  Marston,  Thompson  and  Son. — Burton-on-Trent,  3  p.m. 
J.  C.  and  J.  Field.-  Winchester  House,  noon. 
London-Paris  Securities. — Winchester  House,  noon. 
Mexican  Southern  Railway. — Winchester  House.  12.30  p.m. 
Oceana  Minerals. — Winchester  House,  12.30  p.m. 
South  Staffordshire  Tramways. — Donington  House,  12.30  p.m. 

Tuesday,  May  23. 
Cape  Electric  Tramways. — i,  London  Wall  Buildings,  3  p.m. 
John  I.  Thornycroft. — Winchester  House,  3  p.m. 
Meters. — Manchester,  noon. 

Wednesday,  May  24. 
British  Cotton  and  Wool  Dyers. — Manchester,  11  a.m. 
Crystal  Palace. — Cannon  Street  Holtel,  noon. 
Callard,  Stewart,  and  Watt.— Cannon  Street  Hotel,  2.30  p.m. 
Royal  Mail  Steam  Packet.— Cannon  Street  Hotel,  noon. 
West  India  and  Panama  Telegraph. — Winchester  House,  noon. 

Thursday,  May  25. 
Estate,  Finance  and  Mines  Corporation.— Salisbury  House,  noon. 
La  Guaira  and   Caracas   Railway. — Finsbury   Pavement  House, 

2  p  m. 
Land  Corporation  of  Canada.— Winchester  House,  2.30  p.m. 
Montevideo  Gas. — Winchester  House.  2  pm. 

Nalder  and  CoUyers  Brewery.- Cannon  Street  Hotel,  12.30  p.m.    • 
Puerto    Cabello    and     'Valencia   Railway.— Finsbury    Pavement 

House,  2.30  p.m. 
'Vogelstruis  Estates  and  Gold  Mines.— Winchester  House.  2  p.m. 
Trust  and  Loan  of  Canada.— 7.  Great  Winchester  Street,  2  p.m. 

Friday,  May  26. 
Central  Insurance. — Cannon  Street  Hotel,  noon. 
Fine   Cotton    Spinners'  and  Doublers'  Association.— Maijchester, 

II  a.m. 
India  General  Navigation  and  Railway.— Winchester  House,  noon. 
Kent  Collieries. — Winchester  House.  3  p.m. 
San  Jorge  Nitrate. — Winchester  House,  noon. 
Scottish  Australian  Investment  Trust —Winchester  House,  noon. 
Tronah  Mines.-  Cannon  Street  Hotel,  noon. 
Wickens  Pease.— Winchester  House,  12.30  p.m. 
Welsbach  Light  of  .\ustralasiaj— Winchester  House.  4.30  p.m. 
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'^be  Jnvestors*  IRevfew. 


May  20,  1905. 


Xetters   to  tbe  £Mtor9. 


THK  XKW  YORK  LIFK  INSURANCK   COMPANY. 

Sirs, — An  ounce  of  fact  is  worth  a  pound  of  theory.  A  few 
months  ago  I  wrote  to  the  New  York  Life  Insurance  Company 
offering  to  insure  my  life  for  a  pretty  good  amount,  and  men- 
tioning a  circumstance  of,  I  believe,  only  trifling  importance, 
but  which  1  considered  might  possibly  influence  the  company's 
decision.  They  declined  to  insure  me.  I  mentioned  the  matter 
a  short  time  afterwards  to  representatives  of  two  first-class 
British  offices,  when  they  at  once  said  they  believed  their  offices 
would  accept  me.  I  divided  the  amount  between  them,  and  was 
in  due  course  accepted  by  each  as  a  first-class  life  at  tabular 
lates,  and  received  policies  without  any  conditions  other  than 
those  included  in  the  case  of  first-class  livab  Now  if,  according 
to  Mr.  Lawson  and  you,  the  New  York  office  acts  recklessly  in 
"  scraping  in  '"  premiums,  why  did  it  refuse  mine?  Has  it  not,  in 
this  case  at  least,  acted  less  "recklessly"  than  the  offices  that 
accepted  me?  I  enclose  my  card,  on  the  back  of  which  you  will 
find  the  names  of  those  offices — two  leading  Scotch  ones.  You 
can  therefore  investigate  the  matter  if  you  think  well. 

I  expect  that,  in  common  fairness,  you  will  insert  this  letter. 

Yours,  &c., 

Faib  Play. 


THE     PERUVIAN     CORPORATION. 

Sirs, — I  am  instructed  by  the  board  of  directors  of  this  cor- 
poration to  inform  you  that  they  have  received  from  Mr.  Schatz- 
mann,  their  representative  in  Peru,  cable  information  to  the 
effect  that  he  has  proposed  to  the  Government  of  Peru  certain 
terms  which  the  Government  are  prepared  to  accept  by  way 
of  settlement  with  the  corporation. 

The  following  are  the  proposals  as  cabled  :  — 
Cancel  all  outstanding  credits,  cancellation  of  annuity  of 
;£8o,ooo,  cancellation  contruction  of  160  kilometres  railways  in 
perpetuity  and  also  railroad  extensions  we  make.  We  are  to 
construct  extension  Oroya  to  Huancayo,  extension  from  Sicuani 
to  Cusco,  Ylo  to  Moquegua,  extension  to  La  Vina.  For 
this  purpose  they  will  pay  twenty  anuities  of  ;^6o,ooo 
out  of  the  tobacco  tax.  Collection  of  tobacco  tax  in 
our  hands.  We  are  to  survey  extension  Oroya  to  navi- 
gable rivers.  They  will  pay  cost  of  survey  when  report 
of  survey  is  satisfactory  and  route  fixed.  We  are  to  act  as 
contractors  for  the  construction  of  the  extensions,  cost  price, 
for  their  account;  but  we  get  1,500,000  hectares  suitable  lands 
for  colonisation. 

Mollendo  Mole,  Pisco  Mole,  Ancon  Mole,  Chimbote  Mole, 
Pacasmayo  Mole,  Salaverry  Mole,  Payta  Mole,  Ylo  Mole  must 
be  delivered  to  us  for  our  administration.  We  agree  to  pay 
40  per  cent,  out  of  the  gross  returns,  with  the  present  tariffs, 
for  twenty  years ;  50  per  cent,  afterwards.  We  are  guaranteed 
in  the  possession  of  the  Perene  Colony.  We  will  pay  only  one 
tax,  which  includes  all ;  ;f  10,000  first  year,  increasing  ;^5oo  per 
annum  up  to  twenty  years ;  afterwards  ^^25,000  fixed ;  under 
no  circumstances  increased. 

Cerro  de  I'asco  business  to  be  excluded.  The  matter  to  be 
settled  by  arbitration. 

Having  regard  to  the  onerous  conditions  above  stipulated, 
especially  in  respect  of  (i)  taxation,  (2)  the  construction  of  421 
kilometres  of  new  railways,  on  terms  suggested  in  previous 
correspondence,  instead  of  160  kilometres  as  stipulated  in  the 
original  contract,  and  (3)  the  cancellation  of  all  credits  for 
arrears  of  annuity  and  railway  services  rendered  to  the  State  of 
Peru,  the  board  consider  that  the  position  of  the  corporation 
under  the  existing  contract  is  preferable  to  an  arrangeirient  on 
the  basis  thus  proposed,  and  they  have,  therefore,  declined  to 
sanction  it. 

The  above  propositions  are  not  in  accordance  with  the  in- 
structions given  to  Mr.  Schatzmann,  and,  as  the  board  are  not 
prepared  to  ratify  them,  Mr.  Schatzmann  has  asked  to  be  re- 
lieved of  his  duties. 

Negotiations  for  an  arrangement  are  thus  for  the  present  de- 
layed, and  can  only  be  renewed  when  there  appears  to  be  some 
prospect  of  obtaining  from  the  Government  better  terras  of 
settlement. 

I  am,  &c., 

Thomas  E.  Webb,  Secretary, 
Peruvian  Corporation,  Limited. 
2,  Bishopsgate  Street  Without,  E.C.,  May  18. 


TRADE     AND     PRODUCE. 

Wheat. — There  was  a  little  more  life  in  the  London  cargo 
market  in  the  early  part  of  the  week  and  buyers  were  disposed 
to  operate  more  freely.  Prices  naturally  hardened  to  some  ex- 
tent and,  though  matters  became  quieter  later  in  the  week,  were 
always  in  holders'  favour.  Dornbusch's  estimate  of  the  wheat 
and  flour  on  passage  this  week  was  3,300,000  qrs.,  or  the  same 
qaunty  as  last.  In  the  States  rumours  that  the  crops  had  been 
attacked  by  rust  in  some  parts  of  the  wheat  belt  gave  a  stronger 
tone  to'  the  markets  which  smaller  Argentine  and  Indian  ship- 
ments and  the  expectation  of  buUisJi  statistics  from  Europe 
materially  assisted.  Following  this  further  bad  news  of  the 
weather  and  a  decrease  in  Bradstreet's  figures  advanced  values 
still  higher,  until  sales  to  realise  profits  and  improved  conditions 
in  the  wheat  area  caused  a  weaker  tone  to  develop,  prices  towards 
the  latter  end  of  the  week  having  a  decided  tendency  to  drop. 
Bradstreet's  estimate  of  the  wheat  in  sight  east  of  the  Rockies 


was  34,582,000  bushels  compared  with  37,641,000  bushels  last 
week  and  38,790,000  bushels  last  year.  On  Thursday  another 
shift  took  place,  prices  advancing  under  the  influence  of  the 
small  movement  of  the  decreasing  stocks  and  further  unfavour- 
able weather  reports,  which  caused  a  bear  scare  and  made  the 
final  tone  strong. 

Wool. — The   total  quantity  available  with  the  exception   of 
about  10,000  bales  was  offered  at  the  third  series  of  Colonial 
Wool  Sales,  which  closed  on  Wednesday  last,  and  of  that  sold 
75,000  bales  were  taken  for  export,  including  the  large  propor- 
tion of  25,000  for  the  United  .States.     Throughout  the  fourteen 
days  the  attendance  from  all  quarters  was  very  large,  and  active 
competition  was  therefore  very  much  in  evidence  each  day.  The 
chief  feature  of  the  sale,  Messrs.  Jacomb,  Son,  and  Co.  inform 
us,  was  the  extreme  rise  in  the  value  of  medium  and  fine  cross- 
bred wools,  which  under  the  stress  of  acute  American  competi- 
tion have  in  the  case  of  the  first  improved  by  some  25  to  30  per 
cent,   over  the  closing  rates  of  the   second   series,   and  of  the 
second  15  to  20  per  cent.    It  is  difficult  at  the  present  time  to  see 
that  this  general   advance  is  warranted  by   any   conditions  in 
manufacture,  even  in  America,  and  part  of  it  is  probably  due 
to  speculative  enterprise  on  the  part  of  dealers,  of  which  signs 
are  in  evidence.     But  all  the  same,  if  the  value  of  wool  is  to  be 
gauged  principally  by  its  scarcity  fancy  prices  were  never  more 
justified  than  they  are  at  the  moment  and  must  be  for  some 
little  time  to  come.     Deprived  of  the  chance  of  competing  suc- 
cessfully for  the  above  descriptions  of  crossbreds,  the  home  trade 
were  forced  to  fall  back  upon  the  coarser  qualities,  and  these 
have  appreciated  some  10  to  15  per  cent.     A  keen  competition 
from  the  home  and  foreign  trade  was  experienced  in  the  sale 
of  merinos,   and  the  best  descriptions  were  advanced  ■;%   per 
cent.,  while  medium  and  lower  were  dearer  by  about   10  per 
cent.     The  best  classes  of  grease  realised  ■;%  to   10  per  cent, 
more  than  the  last  auction  currency,  medium  and  good  improved 
10  per  cent.,  and  the  lower  and  faulty  sorts  moved  up  about  10 
per  cent.     Best  Tasmanian  fetched  very  high  prices.   Lambswool 
met  with  animated  demand  at  7J4  per  cent,  for  merinos  and  10 
to   15  per  cent,  for  crossbreds.     Of  South  African  wools,  the 
supply  of  which  was  small,  scoured  sorts  met  with  a  ready  sale 
at  1%  per  cent,  improvement  and  long  grease  were  5  per  cent, 
dearer,  but  in  short  and  heavy  descriptions  there  was  little  or 
no  change.     The  high  rates  ruling  at  the  London  sales  naturally 
affected  manufacturing  centres,  and  consumers  show  great  un- 
willingness to  pay  the  advance  demanded  by  top-makers.     Yet 
on    the    whole   trade   everywhere   appears   to   be    steadily   im- 
proving since  it  is  now  almost  certain  that  raw  material  will 
maintain  its  price  until  the  end  of  the  year,  even  if  it  does  not 
go  higher. 

Linen. — The  improving  tendency  of  the  last  few  weeks  is 
still  in  evidence,  and  though  there  is  no  particular  measure  of 
activity,  the  general  condition  of  the  market  may  be  described 
as  satisfactory  in  practically  every  department.  Current  orders 
keep  well  abreast  of  production,  prices,  it  is  needless  to  say,  are 
very  firm,  and  the  future  seems  to  hold  nothing  likely  to  prove 
adverse  to  business.  Brown  power  loom  bleaching  linens,  per- 
haps, show  a  trifling  falling  off,  but  the  demand  of  late  has 
been  good  enough,  and  a  temporary  pause  is  not  out  of  place. 
Ballymenas  and  County  Downs  are  in  fair  request,  and  as  stocks 
are  nil  the  small  production  is  taken  readily.  Unions  are  moving 
off  quite  up  to  expectation,  and,  in  sympathy  with  stiffer  yarns, 
values  have  a  decided  tendency  to  harden.  Cloth  for  dyeing  pur- 
poses is  quiet,  and  likely  to  remain  so  for  some  time,  most  of  the 
season's  orders  being  already  placed.  In  paddings,  low  hollands 
and  elastics  there  are  signs  of  renewed  briskness,  while  in  house- 
keeping goods  no  "change  has  taken  place,  most  descriptions 
selling  well  up  to  full  average,  though  damask  continues  to  lag 
behind.  Handkerchiefs  present  no  feature  of  interest,  but  the 
making-up  trade,  especially  the  Derry  shirting  industry,  reports 
substantial  improvement.  Fresh  business  this  week  has  main- 
tained the  good  average  volume  of  home  and  foreign  trade  in 
bleached  and  finished  linens,  which  has  been  coming  into  the 
market  for  some  time  past,  and,  judging  from  appearances,  the 
spring  season,  so  far  as  buying  is  concerned,  looks  like  being 
prolonged  considerably  beyond  the  usual  time  this  year.  The 
firm  prices  have  no  doubt  had  much  to  do  with  the  more  con- 
fident feeling,  yet  as  the  Linen  Market  observes,  buj'ers,  though 
they  consider  current  rates  high,  may  at  no  distant  date  find 
them  even  higher.  A  steady  stream  of  orders  has  been  coming 
from  the  United  States ;  so  far  this  market  has  done  very  w^ell, 
and  prospects,  apart  from  tariff  complications,  are  highly  satis- 
factory. South  American  trade  is  inclined  to  improve,  but  the 
Qolonial  business  is  spotty,"  Canada  for  the  moment  being  the 
best.  On  Continental  account  there  is  no  improvement  to  report, 
but  the  smaller  markets  continue  to  make  good  progress. 

Cotton  (from  our  Manchester  correspondent). — Dtuicj  the 
week  under  review  our  market  in  cotton  piece  goods  and  yarn 
has  slightly  gained  in  strength,  the  feeling  to-day  being  rather 
strong,  after  a  fairly  large  business  for  a  Thursday.  Each  day 
a  good  average  trade  has  resulted,  but  at  the  close  buyers  seem 
in  the  mood  to  operate  more  freely  than  just  lately.  Cloth  for 
India  has  again  been  sold  in  large  lines,  notably  for  Calcutta. 
Shippers  in  several  instances  are  not  hesitating  to  give  twelve 
months  hence  to  complete  contracts.  This  is  probably  un- 
exampled in  the  history  of  our  staple  industry.  No  great  amount 
of  business  has  come  round  from  Shanghai,  though  more  inquirj' 
is  felt  to-day  for  the  better  makes,  which  are  already  deeply 
sold.  Anv  quantity  of  cloth  could  be  sold  for  the  Levant  outlets  if 
early  delivery  could  be  arranged.  Egypt  is  healthy  in  point  of 
demand,     notwithstanding     recent     free     shipments     thereto. 
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Nothing  discouraging  can  be  stated  as  to  the  South  American 
outlets.  Altogether  Lancashire  piece  goods  are  in  a  continued 
strong  position,  no  falling  off  in  the  demand  being  experienced 
by  manufacturers.  The  home  trade  remains  poor  and  generally 
unsatisfactory.  It  looks  as  if  distributors  of  goods  would  not  now 
give  out  many  orders  to  make  this  side  October  and  November. 
Home  trade  American  yarns  close  firmer,  with  a  slight  increase 
in  the  sales.  The  turnover  for  the  week  is  not  however  large. 
Spinners'  order  lists  are  still  heavy,  though  they  are  not  so 
extensive  as  cloth  makers'.  The  margin  in  American  yarns  re- 
mains generally  wide,  and  very  profitable.  It  is  a  noteworthy 
feature  in  shipping  yarns  for  India  that  longer  time  than,  per- 
haps, ever  known  has  just  been  given  to  spinners  to  deliver  40's 
mule  for  our  dependency.  Quite  large  contracts  have  been  en- 
tered this  week,  not  only  for  India,  but  for  China.  This  state 
of  affairs  has  undoubtedly  tended  to  strengthen  home  American 
yarns.  In  liolton  spinnings  made  from  Egyptian  cotton  a  large 
business  has  occurred,  but  it  cannot  be  said  that  the  margin  has 
improved.  Fine  yarns  do  not  mend.  The  I'ine  Spinners'  result 
speaks  for  itself.  The  state  of  the  raw  material  in  Alexandria 
and  also  Liverpool  (Egyptian)  is  harassing  to  Bolton  employers. 
May  futures  in  Alexandria  have  fluctuated  a  good  deal  this  week. 
They  are  /jd.  per  lb.  up  to-day.  The  end  of  the  month  there 
is  the  22nd  inst.  American  cotton  in  Liverpool  is  being  bought 
more  freely ;  the  tendency  of  prices  is  upwards.  The  bull 
gamblers  are  working  very  hard,  and  so  far  have  not  been  un- 
successful in  raising  values.  Lancashire  users  are,  however, 
still  unconcerned,  as  they  are  fully  covered,  as  stated  here 
previously,  for  the  remainder  of  the  season.  Crop  prospects 
in  the  States  are  variously  reported,  but  on  balance  there  is  no 
cause  for  anxiety.  For  this  year  and  next  there  will,  it  is 
estimated,  be  plenty  of  cotton  for  the  wants  of  the  world. 

Had  weather  in  the  Southern  States,  with  floods  in  Texas,  the 
expectation  of  a  bullish  Government  report,  buying  by  room 
traders,  Liverpool  and  the  South,  and  the  rising  spot  market, 
gave  a  .strong  tone  to  New  York  at  the  close  of  last  v.'eek  and  the 
beginning  of  this  and  futures  showed  a  considerable  advance 
at  the  close  on  Monday.  Then  came  the  reaction,  fair  weather, 
general  liquidation  and  disappointin?  advices  from  Liverpool 
all  tending  to  depress  quotations  until  heavy  bu3'ing  made  the 
pendulum  to  once  more  swing  upwards,  though  scalping  checked 
the  movement  later  on. 

At  Liverpool  yesterday  spot  American,  although  a  fair  busi- 
ness passed,  was  4  points  down  to  4.39d.  middling  and  4.89d. 
M.F.  Egyptian  was  also  in  fair  demand  at  5f|d.  fair  and  7d. 
F.G.  fair,  the  previous  day's  rates.  Futures  closed  barely 
steady,  May,  May-June,  and  June-July  being  4.23d.  ;  July- 
Aug.  4.24d ;  Aug.-Sept.  4.25d.  ;  Sept. -Oct.  to  Nov. -Dec. 
4.26d.  later  points.  A  point  each  higher  to  F"eb. -March  4.29d. 
and  March-April  4.3id. 

Coal. — A  compromise  on  the  wages  question  has  been  arrived 
at  between  the  South  Wales  coal  masters  and  men  and  a  reduc- 
tion of  5  per  cent,  is  to  come  into  force  on  June  r.  Meantime 
best  steam  has  dropped  down  to  12s.  gd.,  best  seconds  to  12s. 
to  I2S.  6d.  and  best  smalls  to  7s.  gd.  to  8s.  3d.  The  decision 
of  the  Conciliation  Board  gave  a  more  animated  tone  to  business 
for  a  little  while  and  substantial  clearances  were  made,  but  at 
bottom  an  apathetic  tone  was  apparent.  In  the  north  of 
England  trade  is  quieter  than  is  usual  at  this  season  of  the 
year  and  prices,  especially  for  steam  coal,  are  decidedly  weaker. 
Although  the  warmer  weather  has  curtailed  the  demand  for 
house  coal  the  South  Yorkshire  pits  are  well  employed,  the 
demand  for  steam  being  particularly  good  at  the  present  time 
and  the  consignment  to  the  Baltic  heavy. 

Copper. — An  increasing  selling  pressure  in  the  early  part  of 
the  week  induced  by  a  certain  lack  of  confidence  in  the  general 
position  caused  a  weak  tone  to  develop,  which  bear  sales  and 
the  lower  prices  accepted  for  electrolytic  accentuated.  Later 
on  after  some  fluctuations  fair  speculative  purchases  and  bear 
coverings  strengthened  matters  for  a  time.  Yesterday,  however, 
values  were  lower  and  G.M.B.'s  cash  and  three  months  closed 
at  ^64  7s.  6d. 

Tin. — This  market  has  been  firm  all  the  week,  with  quota- 
tions on  the  up  grade.  Strong  advices  from  the  East,  buying 
on  American  account,  and  a  fair  number  of  inquiries  by  con- 
sumers were  the  principal  causes,  though  the  unexpected  official 
announcement  of  the  Banka  output  for  the  year  ended  March  31 
on  Thursday,  which  at  7,698  tons  showed  a  decrease  of  4,731 
tons  against  the  previous  caused  an  eager  demand  and  sent 
prices  up  25s.  to  /136  15s.  cash  and  £13$  15s.  three  months, 
a  further  rise  taking  place  yesterday,  when  cash  closed  at  ;fi38 
and  three  months  at  ;fi36  12s.  6d. 

Iron  and  Steel. — There  was  practically  no  regular  business 
on  the  Glasgow  warrant  market  this  week,  as  warrant  prices 
were  completely  disorganised  by  the  abnormally  inflated  con- 
dition of  the  speculative  account.  Cash  Cleveland  warrants  are 
quoted  at  543.  to  S4s.  gd.,  or  5s.  to  6s.  per  ton  above  what  is 
regarded  as  the  regular  market  value,  while  delivery  in  one 
month  can  be  got  for  47s.  6d.  and  in  twenty-one  days  for  47s.  3d. 
The  result  is  that  consumers  absolutely  decline  to  buy  more  than 
they  actually  require.  Outside  the  speculative  market  no  change 
worth  noting  has  taken  place.  The  manufactured  iron  and  steel 
trades  are  on  the  whole  fairly  employed,  and  makers'  prices  of 
raw  iron  show  little  or  no  variation.  Shipbuilders  and  engineers 
are  for  the  moment  considerably  hampered  by  labour  disputes, 
and  until  these  are  settled  business  cannot  be  expected  to  return 
to  a  satisfactory  state.  In  the  North  of  England  "  the  squeeze  " 
is  expected  to  come  off  next  week,  but  until  it  does  legitimate 
business  in  warrants  is  absolutely  at  a  standstill,  since  regular 


traders  are  thoroughly  disgusted  at  the  way  the  market  has  been 
rigged  since  Easter.  For  finished  iron  and  steel  the  demand  is 
somewhat  slow,  but  at  the  same  time  the  works  are  busy.  The 
inquiry  for  heavy  steel  rails  is  better,  and  prospects  are  decidedly 
more  favourable,  which  may  mean  an  advance  before  long  on 
the  present  quotation  of  £$  5s.  per  ton.  I'oor  Barrow  has  re- 
lapsed into  its  old  state  of  depression,  which  was  perhaps  even 
more  marked  this  week  than  last.  This  is  shown  by  the  fact 
that  makers'  prices,  which  for  nearly  three  months  stood  firm 
at  58s.  6d.,  were  this  week  put  down  to  58s.  per  ton  net  f.o.b. 
The  steel  trade  is  also  quieter,  and  fewer  orders  are  being  given 
out.  Makers  of  heavy  steel  rails  are  certainly  fairly  well  em- 
ployed, but  on  old  orders,  though  heavy  specifications  are  shortly 
expected  from  India  and  some  of  the  colonies. 

Tea. — In  their  circular  this  week  Gow,  Wilson,  and  Stanton, 
Limited,  state  that  a  comparison  of  present  quotations  with  those 
ruling  a  year  ago  shows  that  for  commoner  teas  the  prices  are 
as  much  as  2d.  per  lb.  or  about  30  per  cent,  cheaper,  and  nearly 
all  teas  under  7d.  per  lb.  are  20  per  cent,  lower.  This  seems 
unnatural,  considering  the  prospect  of  the  retail  or  consuming 
price  being  reduced  shortly  by  2d.  pex  lb.,  and  it  is  evident 
that  the  postponement  of  the  reduction  in  the  duty  until  July  i 
has  seriously  prejudiced  the  market  by  limiting  trade  in  the 
interval  to  the  smallest  possible  dimensions.  At  the  auctions 
this  week  the  demand  in  India  continued  to  run  chiefly  on  use- 
ful and  good  liquoring  teas,  which  showed  a  further  slight 
advance.  Poorer  descriptions,  however,  were  somewhat 
neglected,  and  commonest  kinds  a  trifle  weaker.  Out  of  the 
27,094  packages  offered  24,622  were  sold  at  an  average  price  of 
6.64d.  compared  with  7.36d.  obtained  on  23,333  packages  last 
season.  A  second  week  of  comparatively  heavy  Ceylon  auctions 
may  have  been  responsible  for  the  somewhat  irregular  tone 
noticeable  this  week.  Medium  and  better  descriptions  sold  with- 
out change,  but  poor  teas  were  decidedly  weaker,  and  showed  a 
drop  of  fully  J^d.  per  lb.  Quality  which  has  lately  been  very 
fair  now  shows  signs  of  falling  off.  The  average  price  obtained 
this  week,  6.89d.,  compared  with  7.59d.  in  1904.  For  Java  the 
market  was  fairly  steady  for  medium  and  better  grades,  but  weak 
for  poorest  descriptions. 

Sugar. — The  factory  estimates  of  sowings  which  were  issued 
on  Monday  showed  an  increase  of  18.75  P^""  cent,  in  the  area 
sown  in  Western  Europe,  and  were  the  signal  for  further  selling, 
especially  in  Hamburg,  where  August  dropped  to  iis.  5d.,  while 
London  quoted  lis.  gj^d.  On  Tuesday,  however,  our  market 
followed  Hamburg's  example  on  persistent  selling  partly  by 
bears,  which  knocked  the  price  down  to  iis.  5d.,  and,  Mr. 
Czarnikow  informs  us,  only  allowed  values  to  recover  to 
IIS.  9}:(d.  when  the  Cuban  receipts — 12,000  tons  against  23,000, 
with  69  against  118  factories  at  work — showed  that  crop  to  be 
really  drawing  to  a  close.  But  the  factory  sowings  should  not 
have  come  as  a  surprise,  since  they  were  approximately  printed 
a  month  ago,  and  the  decline  is  therefore  more  likely  to  have 
been  caused  by  big  holders  liquidating  and  selling  bear  to  a 
large  extent,  while  the  call  for  margin  forced  out  weak  specula- 
tors, and  the  trade  continued  to  sell  against  refined,  Javas, 
&c.  Business  in  cane  was  hardly  worth  mentioning,  yet  at  the 
same  time,  in  the  face  of  the  small  quantities  available,  there 
was  no  pressure  to  sell.  With  the  depleted  stocks  in  refiners' 
and  dealers'  hands  buying  must  be  resumed  ere  long,  especially 
as  the  retail  price  of  sugar  is  now  fully  %d.  per  lb.  below  that 
ruling  a  few  months  ago.  In  the  States  the  markets  continue 
to  be  influenced  by  European  advices,  which  have  also  had  their 
effect  on  Cuban  holders,  and  the  hesitation  so  long  prevailing 
among  buyers  has  again  been  the  predominant  feature  this  week. 
The  price  of  96  per  cent,  centrifugals  on  the  spot  was,  therefore, 
lowered  to  4^  cents,  equals  12s.  4J4d.  c.i.f.  96  per  cent.,  equals 
IIS.  3d.  f.o.b.  Hamburg  88  per  cent.  Landings  at  the  three  port's 
this  week  were  24,000  tons  and  meltings  36,000,  reducing  stocks 
to  267,000  tons. 

The  directors  of  the  Union  of  London  and  Smiths  Bank  inform 
us  that  Mr.  H.  R.  Hoare  has  been  appointed  secretary  of  the 
Union  of  London  and  Smiths  Bank,  Limited,  in  succession  to 
Mr.  F.  V.  Hornby,  who  has  retired  from  that  post.  Also  that 
Mr  Walter  Langdon  has  been  appointed  manager  of  the  Holborn 
Circus  branch  in  place  of  Mr.  F.  B.  Seaman,  who  has  also 
retired. 

Profits  and  Income  iNStntANCE  Co.,  Limited. 

The  life  department  of  this  strangely  named  company  re- 
ceived /i3,88o  net  in  premiums  last  year,  and  paid  ^6,546  in 
claims  including  "  Absolute  "  claims  that  emerged  prior  to  and 
durin"  liquidation,  but  before  the  date  on  which  business  of  that 
office  was  taken  over  by  the  Profits  and  Income  Company. 
Commission  and  management  expenses  together  came  to  £4,^1, 
or  35.5  per  cent,  of  the  premiums.  On  the  corporation's  profits, 
income  and  general  business  the  net  premiums  were  ;£2S.S»9. 
the  claims  paid  ;rio,528,  and  the  expenses  of  management  and 
commission  ;^io,892,  the  ratio  to  premiums  being  42.3  per  cent. 
After  setting  aside  ;f7,36i  as  a  reserve  for  unexpired  risks,  and 
paying  sundry  small  outgoings,  pCa.ooa  was  left  to  be  carried  to 
profit  or  loss,  and  interest,  dividend,  and  transfer  fees  increased 
it  to  ;f2,892,  or  after  the  preference  dividend  had  been  paid, 
/i.Sga.  Out  of  this  ;f5oo  was  applied  to  wipe  out  the  balance 
of  preliminary  expenses,  a  dividend  of  5  per  cent,  was  paid  on 
the  ordinary  shares,  and  ;fi,i4-«  carried  forward.  The  agree- 
ments with  the  Absolute  Company  (in  liqnidalion)  have  been 
completed. 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The    following   are    the   receipts    into  and   issues   out    of   the 
Exchequer  between  April  i,  1905,  and  May  13,  1905: — 

Revendk  and  Other  Receipts. 


COMPANY    MEETINGS. 


Total  Receipts 
Into  the  Ex- 
chequer from 

April  1,  1905.  to 
May  13,  1905. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  I  1904,  10 
May  14, 1904. 


Balances,  April  i : 

II     1  1  1  1  1  1  1  1  1             1  l>s 

6,352,909 
1.077,369 

3,462,116 
801,726 

Revenue. 

7,430,278 

4,263,842 

3,808,000 
2,959,000 
1,835,000 
J  ,048,000 

340,000 
3,511,00c 
1,340,000 

410,000 
50,000 

254,272 

4,836,000 

3.108,000 

1,451,000 

865,000 

370,000 

3,453,000 

1,330,000 

400,000 

Filiate   &c..  Duties 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax,... 
Pout  Omce  

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

252,762 

- 

I5.555,27« 

16,145,762 

Total,  including  balance 

22,985,550 

50,000 
100,000 
191,592 
160,408 

13.000 

35.000 

3,423,000 

20,409,604 
100,000 

Other  Receipt 
Repayment  of  Advances  for  Bt 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Military  Works  Acts,  18 
Under   Land   Registry   (New 

s. 

illlon 

1904 

896  to  1902  .... 
97  10  1901     .... 
Buildings)  Act, 

- 

Under  Public  Buildings  Expen 
By  Issue  of  Exchequer  Bonds 
T  emporary  Advances,  Deficien 
Temporary  Advances,  Ways 
eluding  £1,300,000  Treasury 

ses  Act,  1903  . , 

- 

cy  

and  Maans  (In- 
iitls,  til  1904.5) 

1,600,000 
5,500,000 

Total  

26,960,550 

27,609,604 

— 

15.555.27a 

26,228 
152,000 
47S,ooo 

16,145.762 

3i.l6» 
152,000 
526,000 

Payments    in    relief  of  Local 
Taxation  :— 

Estate,  &c.,  Duties 

- 

656,228 

709,164 

Total      Revenue,       including 
Payments  in  relief  of  Loca 
Taxation  

16,211,500 

16,854,926 

Expenditure  and  Other  Issues. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1, 1905,  to 
May  13,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  pa>  meats 

trom 

April  I,  1904,  to 

May  14,  1904. 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Pa}ments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Other   Issues. 

For    Advances    for    Interest     on   Excheque 
Bonds  issued  under  the  Capital  Expenditure 

(Mi.  iiey)  Act,  1904 

For  Treasury  Bills  (net  amount) 

Under  Telegrnph  Acts,  1892  to  1904   

Under  Land  Registry  (New  Buildings)  Act, 1900 
Under  Public  building-  Expenses  Act,  1903  .. 

Deticieiicy  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer  :■ 
Bank  ot  England  .... 
Bank  of  Ireland 


May  13. 

£ 
5.922,013 

986,137 


1904. 

May  14. 

£ 

3,230,795 

880,885 


Total 


5.583.574 


90,000 
11,912,255 


17,809,400 


45,000 

2,000,000 

150,000 

13,000 

35,000 


6,908,150 


26,960,550 


5,866,958 
224.647 
90,000 

I3.556,3>9 


19,737.924 


40,000 
1,600,000 
2,000,000 


23,497.924 


4,111,680 


27,609,604 


Treasury,  May  i6,  1905. 


The  directors  of  Rudge-Whitworth,  Limited,  advise  us 
■with  their  profound  regret,  of  the  dea'h  of  their  chairman,  Mr. 
Charles  Wallis,  J. P.,  which  took  place  on  the  5th  inst.  Mr. 
AVallis  had  been  the  chairman  of  directors  since  the  foundation 
of  the  company  in  1894,  and  his  conspicuous  business  ability 
and  wide  financial  experience  were  of  the  highest  value  to  it. 
The  directors  feel  sure  that  the  shareholders  will  share  their 
grief  at  his  death  and  their  sympathy  with  his  family.  At  the 
board  meeting  on  the  loth  inst.  the  managing  director,  Mr.  C. 
Vernon  Pugh  was  appointed  to  succeed  the  late  Mr.  Wallis  as 
•chairman  of  directors. 


WESTERN    TELEGRAPH    COMPANY, 

The  63rd  ordinary  general  meeting  of  this  company  was  held 
on  Wednesday,  May  17,  under  the  presidency  of  Sir  John  Wolfe 
Barry,  K.C.B. 

The  Secretary,  Mr.  E.  Steer  Hodson,  read  the  notice  convening 
the  meeting. 

The  Chairman  said  :  I  have  great  pleasure  in  saying  that  dur- 
ing  the   half-year  the  trade  and  commerce  of  the   countries   in 
South    America    which    this  company  serves  have  steadily  in- 
creased,  and   their  vast   resources   are   being   satisfactorily   de- 
veloped.    The  prosperity  of  Brazil  is  evinced  by  the  improved 
rate  of  exchange  and  the  increased  market  value  of  Brazilian 
securities.     Uruguay  is  rapidly  recovering  from  the  effects  of 
the  deplorable  civil  war  which  raged  for  nine  months  last  year, 
and  the  fertile  lands  of  Argentina  have  yielded  enormous  crops 
of  wheat  and  other  cereals.     This  company  is  participating  in 
the  progress  of  South  America,  as  our  message  receipts  for  the 
half-year   ended   December  31    last   amounted   to  ;^227,324,   as 
against  ;^202,o52  for  the  corresponding  period  of  1903,  showing 
an  increase  of  £,i%.,^i>z,  to  which  almo.st  all  classes  of  traffic 
contributed.    This  satisfactory  state  of  affairs  is  being  contintied 
up  to  the  present  in  the  current  half-year.    Turning  to  the  ques- 
tion of  the  expenses,  it  will  be  found  that  the  general  expenses 
in  London  show  a  net  increase  of  ;f  77'  ^^^  those  at  the  stations 
a  net  decrease  of  ;ii,22o.     There  are  increases  amounting  to 
;^2,6o4  under  the  heads  of  salaries  and  wages,  expenses  of  train- 
ing staff,  repairs  to  buildings,  stationery  and  printing,  legal  ex- 
penses, and  a  few  other  items  ;  but  on  the  other  hand  there  have 
been  savings  amounting  to  ;^3,824  in  such  matters  as  travelling 
expenses,  rent,  taxes,  house  allowances,  fuel  and  light,  mainten- 
ance of  landlines,   repairs  and  renewals  of  furniture,  medical 
expenses,  and  other  small  matters,  making,  as  before  stated,  a 
net  decrease  in  the  expenditure  at  the  stations  of  ^1,210.  Repairs 
of  cable  and  expenses  of  ships  show  a  net  increase  of  ;£i 2,584. 
This  extra  expense  was  chiefly  incurred  by  the  necessity  of  keep- 
ing the  old  "  Norseman"  on  the  coast  of  Brazil  until  her  relief 
ship,    "  Norseman    III.,"    arrived.       The   replaced  vessel,   the 
"  Norse,"  pending  her  disposal  by  sale  or  otherwise,  has  been 
chartered  by  an  associated  company  on  favourable  terms.     The 
only  other  expense  calling  for  special  remark  is  that  in  connec- 
tion   with    improved  apparatus  for  cable  working  at  stations, 
which  necessitated  an  extra  expenditure  of  £(i^o.    Referring  now 
to  the  balance-.sheet,  the  shareholders  may  observe  that  the  5 
per  cent,  debentures  repayable  on  June  30  next  year  have  been 
reduced  by  ;f  13,000,  and  during  the  half-year  a  further  amount 
of  ;£22,ooo  4  per  cent,  debenture  stock  has  been  issued  at  a  small 
premium.  The  capital  expenditure  has  been  increasedby  ^^6,052, 
being  the  cost  of  new  offices  in   Monte  Video,   which  besides 
affording  the   additional   accommodation  which  the  growth   of 
our  business  there  required,  renders  us  independent  of  landlords 
and  saves  payment  of  rent.     The  amount  of  the  5  per  cent,  de- 
bentures purchased  and  cancelled  has  been  written  ofi  capital 
expenditure.     After  providing  ^14,065  for  interest  on  debenture 
stock  and  interest  on  debentures  and  the  sinking  fund  and  j£4>82i 
for  income-tax,  there  remains  a  balance  of  ;£i 23,831,  to  which 
is  added  the  sum  of  /4,439  brought  forward  from  June  30  last, 
making  a  total  of  £\i%,2-^a.    First  and  second  interim  dividends, 
amounting  to  ;f62,37g,  have  been  paid,  and  after  transferring 
;f6o,ooo  to  the  general  reserve  fund  and  £2,ocx)  to  the  mainten- 
ance ships'   reserve  fund,   there  remains  a  balance  of  .1^3,891, 
which  is  carried  forward  to  the  next  account.     I  think  that  these 
remarks  deal  with  all  the  matters  which  occur  to  me  on  the 
accounts  themselves,  but  a  matter  which  has  been  discussed  at 
shareholders'   meetings  of  this  and  other  telegraph  companies 
on  previous  occasions  has  again  been  brought  before  the  directors 
by  a  highly  respected  shareholder — namely,  the  advisability  of 
paying  larger  and  higher  dividends,  and  not  adding  to  our  re- 
serve funds  from  year  to  year  more  than  the  interest  on  those 
reserve  funds.     As  I  have  said  quite  recently  in  this  room  at  a 
meeting  of  the  shareholders  of  another  telegraph  company,  our 
opinion    is    against    any    alteration    of    our  usual  procedure — 
namely,  to  endeavour  to  maintain  a  steady  dividend  and  bonus 
and  not  to  attempt  to  divide  profits  up  to  the  hilt.    I  believe  that 
in  such  an  enterprise  as  telegraph  cables,  exposed  to  deteriora- 
tion by  natural  causes  and  to  fluctuations  in  business  resulting 
from  bad  and  good  times,  it  is  much  more  to  the  true  interests 
of  our  shareholders  to  possess  a  stable  rather  than  a  fluctuating 
dividend,    and  to  see  the  company    grow    strong    in    reserved 
strength.     It  is  this  policy,  pursued  for  many  years,  which  has 
made    the    shares    of   British   telegraph   cable  companies — and 
especially  of  our  associated    companies — a    sound   investment, 
held  strongly  and  very  permanently  by  our  shareholders.     I  now 
move  the  adoption  of  the  report  and  accounts. 

The  Deputy-Chairman,  Sir  John  Denison-Pender,  K.C.M.G., 
seconded  the  motion. 

Mr.  George  Ennis,  after  asking  a  question  with  reference  to 
the  depreciation  of  the  ships,  congratulated  the  directors  on  the 
report,  and  expressed  his  entire  agreement  with  the  statement 
of  the  chairman  as  to  the  conservative  policy  followed  by  the 
directors  of  maintaining  the  reserves. 

Mr.  Charles  Webb  inquired  the  cost  of  issuing  the  debenture 
stock,  and  asked  whether  the  shareholders  could  not  have  a 
chance  of  taking  it,  and  thus  saving  brokerage  or  discount. 

The  Chairman,  in  reply,  stated  that  the  amount  of  the  deben- 
ture stock  in  question  that  had  been  issued  was  small,  and  it 
was  applied  for  by  people  desirous  of  investing  it.    A  small  pre- 
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mium  was  received  for  the  stock,  and  there  was  no  discount  in 
connection  with  it.  If  the  directors  had  desired  to  issue  it  among 
the  shareholders,  the  amount  would  have  been  so  infinitesimal 
that  it  would  have  been  scarcely  worth  while  to  attempt  it. 
The  maintenance  ships  reserve  fund,  which  was  shown  on  the 
debit  side  of  the  balance-sheet,  wrote  down  automatically  almost 
the  value  of  the  ships.  This  year  the  directors  had  transferred 
;£2,ooo  to  the  maintenance  ships  reserve  fund,  and  they  had 
been  in  the  habit  of  doing  so  contmually,  so  that  the  ships  had 
been  written  down.  He  then  put  the  resolution,  which  was 
carried  unanimously. 

A  cordial  vote  of  thanks  to  the  chairman,  directors,  officers, 

d  staff  terminated  the  proceedings. 


LONDON     BANK    OF    AUSTRALIA. 


The  ordinary  general  meeting  was  held  on  Monday,  May  15,  at 
"Winchester  House,  Mr.  David  Finlayson  presiding.     The  Chair- 
man, at  the  outset  of  his  remarks,  stated  that  Sir  James  Garrick, 
who  had  presided  over  the  company's  interests  since  the  forma- 
tion  of  the  bank  in  1893,  had  felt  it  necessary  in  the  interests  of 
his  health  to  ask  his  colleagues  to  relieve  him  of  the  additional 
strain  which  fell  to  him  as  chairman,  and  in  these  circumstances 
the    directors    had    felt    that    they    had  no  alternative   but  to 
acquiesce  regretfully  in  the  desire  expressed  by  Sir  James,  who, 
however,  would  still  remain  a  member  of  the  board.     His  col- 
leagues had  requested  him  to  follow  Sir  James  in  the  chair,  and 
he  could  only  say  that  he  would  give  the  best  ser\ice  of  which 
he  was  capable  to  the  interests  of  the  bank.     Turning  to  the 
accounts,  he  stated  that  the  board  had  felt  themselves  able  to 
recommend  the  payment  of  a  dividend  equal  to  that  of  last  year. 
They  were  somewhat  disappointed  that  the  profits  for  the  year 
were  not  larger,  but  this  was  owing  to  the  fact  that  the  revival 
in  general  business  had  not  been  so  pronounced  as  they  had 
hoped  it  might  be,  and  rates  of  interest  for  advances  had  not 
improved,  but  had  rather  tended  to  ease  off,  if  anything.  General 
business  had  been  very  quiet,  and  there  did  not  appear  to  be  a 
tendency  to  increasing  enterprise  as  y^it.     In  addition,  in  com- 
rnon  with  their  neighbours,  the  company  had  suffered  a  con- 
siderable loss  of  expected  profit  owing  to  the  breakdown  of  the 
agreement  among  the  banks  regarding  rates  of  exchange.     This 
has  led  to  very  much  diminished  returns  from  the  purchase  and 
■sale  of  bills  on  London,  and  they  could  only  hope  that  a  working 
arrangement  might  soon  be  established  ensuring  a  reasonable 
rate   of   profit   on   these    extensive   operations.       Deposits    and 
•current   accounts   showed   an   increase   of   ^238,430,   much   the 
larger  part   of  which  was  in   deposits  bearing   interest.     Bills 
payable  and  other  liabilities  remained   about  the  same.     Notes 
in  circulation  were  about  ;if3o,ooo  under  what  they  were  at  the 
end  of  1903,  but  the  reduction  was  in  the  main  accounted  for 
by  a   change   adopted   in   the  method   ol   working   one   of   the 
Government  Departmental  accounts.     Coin  and  bullion,  money 
at  call  and   short  notice  in  London  and  investments  and  bills 
receivable  in  London,  forming  the  company's  immediately  avail- 
able assets,   amounted  to  ;£i,68i,6gi,   as   against  ^ft, 558,205   at 
December  31,  1903.     This  was  equal  to  more  than  50  per  cent, 
of  their  total  liabilities  to  the  public,  exclusive  of  transferable 
deposits,   which   were   not   payable   except   at   their   own    con- 
venience   for   a    number   of   years.       He    thought    it    would    be 
agreed  that  this  was  a  strong  position.     Advances  showed  an 
increase  of  ^66,858,  and  as  business  in  the  Australian  Common- 
wealth expanded,   as  they  hoped   it   would  do  under  the  im- 
proved conditions  which  now  prevailed,  there  should  be  room 
for  a  gradual  increase  in  the  demand  for  their  money.     Hills 
receivable  were  more  by  about  ;£2oo,ooo,  showing  that  a  large 
portion  of  their  resources  were  employed  in  exchange   during 
the  shipping  season,  but,  as  he  had  already  remarked,  they  had 
not  benefited  from  this  as  they  should  have  done.     The  board 
had  been  enabled  to  announce  the  payment  of  another  instal- 
ment  of   10   per  cent,   of  the  transferable   deposit   receipts  on 
June  I,  making  60  per  cent,   of  the  amount  outstanding  when 
these  receipts  were  issued  in  1897,  and  as  soon  as  practicable 
they  would  pay  further  instalments  and  so  free  the  company 
from  the  burden  of  interest  which  these  deposits  involved.     The 
payment    now    announced    would   in  itself  be   a   considerable 
assistance  to  the  bank's  profit-earning  capacity  during  the  second 
half   of   the   current  year.       After   paying   this   instalment   the 
transferable  deposits  would  be   about  ;^i,263,ooo,   so  that  the 
total  amount  of  these  old  liabilities  discharged  since  1893  came 
"to  ;£3'72fi,ooo.     The  favourable  climatic  conditions  in  Australia 
had  continued,  and  a  cablegram  had  been  received  that  morning 
stating  that  very  good  rains  had  fallen,  and  that  prospects  might 
he  considered  very  hof>eful.     As  wool   prices  continued  high, 
the  great  pastoral  industry  should  have  an  opportunity  with  a 
few  good  seasons  of  recovering  much  of  its  former  prosperity. 
Mr.  Finlayson  then  referred  briefly  to  the  trade  and  agricultural 
conditions  of  Australia,  and  concluded  by  moving  the  adoption 
of  the  report.     Sir  James  F.  Garrick  seconded  the  motion,  whicli 
was  unanimously  adopted,  and  the  dividends  recommended  were 
approved.     Mr.  John  Coles  afterwards  proposed  the  re-election 
as  a  director  of  Sir  James  F.  Garrick,  and  spoke  in  eulogistic 
terms  of  the  services  rendered  by  that  gentleman  to  the  bank. 
Incidentally  Mr.  Coles  stated  that  he  would  not  himself  have 
been  inclined  to  vote  for  the  dividend  of  2'/^  per  cent,  on  the 
ordinary  shares,  as  he  would  have  preferred  to  carry  forward  a 
larger  balance.     The  motion  was  unanimously  agreed  to.     Sir 
J.  F.  Garrick,  in  reply,  remarked  that  the  directors  would  like  to 
see  Mr.  Coles's  wish  realised  as  to  larger  reserves.     It  was  only 
after  mature  consideration  of  the  whole  position  that  they  de- 
cided that  it  \vould  be  in  the  best  interests  of  the  bank  to  pay 
small   dividend   recommended,    believing   that   this   course 


would  give  an  intimation  abroad  that  the  bank  was  really  pro- 
gressing. At  a  subsequent  meeting  of  depositors  the  directors 
who  have  been  representing  their  interests  on  the  board— Sir 
\\  alter  Foster,  M.P.,  and  Mr.  Andrew  Cunningham— were  re- 
elected. 


NITRATE    PRODUCERS'    STEAMSHIP. 

The  tenth  annual  general  meeting  of  the  Nitrate  Producers' 
Steamship  Co.,  Limited,  was  held  yesterday  at  the  offices  of 
Messrs.  Lawther,  Latta  and  Co.,  the  managers,  20,  Billiter 
Buildings,  E.C.,  under  the  presidency  of  Mr.  John  Latta,  chair- 
man of  the  company. 

The  Secretary  (Mr.  Tame.-"  A.  'Walker!  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  :    1  regret  being  unable  to  report  the  slightest 
improvement  in  the  shipping  trade ;  on  the  contrary,  I  am  com- 
1*^         t°  ^'^^  ''  ^^  "^y  opinion  that  things  are  to-day  worse 
than  when  we  had  the  pleasure  of  meeting  you  at  this  time  last 
year.     Under  such  circumstances  we  feel  sure  you  will  be  quite 
satisfied  with  the  profits  shown,  which  are  practically  the  same 
as  last  year.     We  are  not  able  to  put  our  average  amount  to 
reserve  for   depreciation,   &c.,   but  in  placing  ^11,500   to  that 
account  there  is  not  much  cause  for  complaint.     In  reference 
to  that  fund  I  may  mention  that  nothing  has  ever  been  drawn 
from  it  for  the  purpose  of  exceptional  repairs,  or,  indeed,  for 
repairs  of  any  kind,  the  steamers  having  at  all  times  been  main- 
tained in  excellent  condition  out  of  revenue,   which  is  an  im- 
portant  feature.     This   fund   has    therefore   steadily   increased, 
and  during  the  ten  years  of  the  existence  of  the  company  no 
less  than  ;^i84,ooo  has  been  assigned  to   it.     Turning   to  the 
figures,  there  is  one  item  which  I  have  been  asked  to  exblain, 
and  that  is     why  the  managers'  percentage  on  profits  should 
this  year  be  higher  than  last  year,  the  company  having  earned 
no  rnore  profit.     A  very  proper  question  to  ask.     It  is  accounted 
for  in  this  way:  your  managers  from  the  first  have  only  been 
paid  commission  conditional  upon  each  voyage  showing  a  profit 
of  not  less  than  10  per  cent,  of  the  book  value  of  each  steamer. 
This  year  your  managers  have  earned  such  commission  on  all 
but  two  voyages,  which  was  not  the  case  last  year,  and  this 
explains  the  difference.     During  the  year  our  working  expenses, 
by  the  exercise  of  the  most  rigid  economy,  show  a  reduction  in 
every  department.     Expenses,  however,  outside  of  our  control 
have  in  some    instances    considerably    increased,   owing    very 
largely  to  the  overwhelming  abundance  of  tonnage  and  the  con- 
sequent  excessive   competition  for   employment   amongst   ship- 
owners.    During  the  past  year  we  have  suffered   a  good  deal 
from  labour   troubles  on   the  West   Coast  of   South  America; 
indeed,  these  troubles  are  becoming  almost  chronic,  with  the 
result  that  our  disbursement  accounts  in  that  part  of  the  world 
are   rapidly  increasing.     To  make  matters   worse,   the   Chilian 
Government  has  enacted  a  new  charge  for  lights  which  alone 
swells  the  expenses  in  the  present  balance-sheet  to  the  extent  of 
;£7oo— a  most  excessive   and,   it   seems  to   me,   unjust  charge. 
Such  increase  of  expenditure,  coupled  with  the  reduced  freights 
now   obtaining   both    outwards    and   homewards,    would   make 
profit  almost  impossible  but  for  the  exceptional   facilities  we 
have  at  great  expense  established  on  the  West  Coast,  whereby 
quick  despatch  can  be  secured — in  other  words,  our  profits  are 
almost  entirely  due  to  the  suitability  of  our  boats  for  this  par- 
ticular  trade   and  to  their  being  quickly  turned   round.     You 
will  notice  from  the  report  that  we  have  a  new  steamer  under 
construction  ;    she  embraces  all   modern   improvements  and  is 
specially  suited  for  our  particular  trade,  and  we  feel  sure  that 
she  will  add  to  the  company's  earning  power.     We  will  also,  in 
the  ordinary  course  of  our  practice,  take  a  favourable  oppor- 
tunity of  disposing  of  our  oldest   steamer,  the  Juanita  North. 
I  have  now  the  pleasure  to  propose  "  That  a  dividend  at  the 
rate  of  -jY^  per  cent,  per  annum  for  the  last  six  months,  free  of 
income-tax,  be  paid;  that  the  sum  of  ;£ii,5oo  be  placed  to  the 
reserve   account   for   depreciation,    &c.,    and   that   the   sum   of 
;fi,o62  ii;s.   lod.  be  carried  forward  to  next  year's  account." 

Col.  Church  seconded  the  motion,  and  it  was  carried  unani- 
mously. 

The  ordinary  business  was  transacted  and  the  meeting  ter- 
minated. 


the 


Ecclesiastical  Insurance  Office,  Limited. 

The  net  premiums  received  by  this  company  during  1904 
amounted  to  ;^4o,557,  while  its  investments  yielded  ^^4,473. 
Losses  and  expenses,  which  are  lumped  together,  car.ie  to 
;f 26,808,  and  after  the  shareholders  had  received  their  usual  5 
per  cent.,  ^^5,250  was  distributed  among  parent  and  diocesan 
societies,  and  ;5i,ooo  each  added  to  the  investment  fluctation 
fund  and  general  purposes  reserve.  The  reserve  fund  was  in- 
creased by  ;^9,727  making  it  /89,77o,  and  the  total  invested 
funds  of  the  office  now  stand  at  ;^i40,283. 

Emu  Rav  Railway  Co.,  Limited. 

All  classes  of  traffic,  but  especially  minerals  and  goods,  im- 
proved during  1904,  and  the  total  receipts  amounting  to  £,^i.,'^t„ 
were  considerably  higher  than  those  of  the  preceding  twelve 
months.  Unfortunately,  the  cost  of  keeping  the  rolling  stock  and 
permanent  way  in  good  order  was  also  higher,  and  the  year's 
working  showed  a  loss  of  /5,-o3,  or  only  £\-%  less  than  the 
deficiency  of  1903.  The  total  adverse  balance  on  December  31 
was  ;f4i,57i.  Prospects  for  the  current  year  are,  the  manager 
states,  good,  but  from  the  meagre  details  contained  in  his  report 
it  is  impossible  to  forecast  whether  they  will  result  in  the  ex- 
penditure and  revenue  drawing  nearer  together. 
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MINING     RETURNS. 

Associated  Queensland.- Kulamadau  crushed  350  tons  for  204 
ozs  gold  and  6J  tons  concentrates. 

Aruba  Gold  Concession.— 515  ozs.  from  1,389  tons  treated. 

British  Broken  Hill  Proprietary. — 4,968  tons;  produced  822  tons 
concentrates,  containing  493  tons  lead  and  23,838  ozs.  silver. 

Brolien  Hill  Proprietary.— Gold  1,564  ozs.,  silver  536,268  ozs.; 
solt  lead  4,827  tons,  antimonial  lead  41  tons. 

Chinese  Engineering. — Output  of  coal,  18,000  tons;  sales,  18,500 
tons. 

CobarGold. — Mill,  1,116  tons;  tailings,  770  tons;  slimes,  640 
tons;  yielding  1,295  ozs. 

Croydon  Consols  Mines  Trust. — Wallis  Day  Dawn  crushed  90 
tons  for  over  £■/  per  ton. 

Day  Dawn  P.C.  Gold. — Crushed  176  tons,  254  ozs.  ;  concen- 
trates, /185  ;    and  sands,  ^^130. 

Durban-Roodepoort. — Milled  10,650  tons,  3,872  ozs. ;  tailings, 
7,200  tons,  1,163  ozs. ;  total,  5,035  ozs. 

Durham  Prospect  Gold. — Crushed  649  tons,  136  ozs. 

El  Oro. — Crushed  15,972  tons,  U.S.  $149,020;  from  old  cyanide 
plant,  U.S.  $2,048;  total,  U.S. $151,068. 

Frontino  and  Bolivia. — /4,i67  ;  expenses,  /3,235. 

Golden  Blocks  (Taitapu). ^Crushed  186  tons,  261  ozs. 

Hyderabad  Deccan. — Output  of  coal,  32,748  tons. 

Kamfersdam. — Diamonds,  3,798  carats. 

Kelantan  Gold  Dredging. — 71  ozs. 

Lisbon- Berlyn. — Milled  1,854  tons;  cyanided  1,714  tons;  from 
mill,  43  ozs. ;  by  cyanide,  463  ozs.  ;  total,  506  ozs. 

Maryborough  Leviathan  Gold.— Crushed,  1,015  tons,  242  ozs. 

Montrose  Diamond. — Treated  292  loads,  yielding  113  carats. 

Montana. — Crushed  1,760  tons,  value  ?6  20o;  9,350  tons  of 
tailings  and  fines,  producing  cyanide  precipitates  value  815,200, 
total  980  ozs.  of  gold  and  10,240  ozs.  silver.  Lucky  Girl  Group. — 
Crushed  1,309  tons,  yielding  474  ozs.  gold  and  440  ozs.  silver. 

Mount  Roudny  Gold. — Crushed  3,300  tons,  450  ozs. ;  concen- 
trates 146  tons,  290  ozs.;  taihngs  1,760  tons,  80  ozs. ;  total  8zo 
ozs. 

Mungana  (Chillagoe). — 481  tons  of  ore,  containing  6  tons  copper, 
8,191  ozs.  silver,  and  79  tons  lead,  shipped  to  smelting  works. 

New  Heriot.^ — Crushed  9,030  tons,  3,763  ozs. 

New  Queen. — Crushed  471  tons,  254  ozs.;  ;fi 75  obtained  from 
684  tons  by  cyanide;  concentrates,  ;f  220  ;  slag,  £50. 

New  Zealand  Crown. — Crushed  1,129  tons,  value  ;f  1,400. 

No.  2  South  Great  Eastern. — Crushed  4,370  tons,  2,286  ozs. 

Ouro  PretoGold  of  Brazil.  — 6,060  tons,  1,528  ozs. 

Pahang  Corp. — Crushed  1,100  tons,  produced  25  tons  black 
tin. 

Pahang  Kabang. — Crushed  520  tons,  produced  g  tons  black  tin. 

Palraarejo  and  Mexican  Gold  Fields. — Crushed  3,824  tons, 
treated  3,400  tons  ;  producing  826,410  gold,  $48,280  silver. 

Pena  Copper. — Output  of  ore  from  the  mine,  13. 116  tons  ;  ship- 
ments, 7,902  tons.  Precipitate  containing  about  52  tons  fine 
copper  produced. 

St.  John  Del  Rey.^Gold  produce  £7,750,  yield  per  ton  57  of 
an  ounce  troy. 

Spassky  Copper. — Bar  copper  produced  Feb.  and  March,  7,918 
poods  (127  tons) ;  April,  4,099  poods  (658  tons). 

Stratton's  Independence.  —  Profit  ;f8,268,  from  5,319  tons 
shipping  ore. 

Um  Rus. — 554  tons  crushed  for  89  ozs. 

Wemmer. — Crushed  8, no  tons,  2,807  °^^-  •  5i72o  tons  sands, 
601  ozs. ;  2,100  tons  slimes,  126  ozs. ;  195  tons  concentrates 
caught,  average  assay  value  67  dwts.  ;  total,  4,187  ozs. 

Witwatersrand  Deep. — Crushed  16,380  tons,  4,623  ozs. ;  15,822 
tons  sands  and  concentrates,  2,300  ozs. ;  total,  6,923  ozs. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  of  British  West  Africa. — For  the  half-year  ended  March 
31  at  the  rate  of  10  per  cent,  per  annum,  making  8  per  cent,  for  the 
year. 

London  and  River  Plate. — Interim  of  7  per  cent.  (21s.  per  share) 
for  the  half-year  ended  March  31. 

Royal  of  Scotland. — Interim  at  the  rate  of  9  per  cent,  per  annum 
for  the  past  half-year. 

BREWERIES. 

Ashby's  Staines  Brewery. — Interim  on  the  ordinary  shares  at 
the  rate  of  6  per  cent,  per  annum  for  the  half-year  ended  March  31. 

Dartford  Brewery. — At  the  rate  of  8  per  cent,  per  annum  on  the 
ordinary  shares  for  the  half-year  ended  March  31. 

James  Eadie. — 5  per  cent,  on  the  ordinary  shares,  placing  ;f7,ooo 
to  general  reserve,  and  carrying  forward  ;f69. 

Nalder  and  Collyer's  Brewery. — Further  on  the  ordinary  shares 
at  the  rate  of  15  per  cent,  per  annum  for  the  half-year  ended 
March  25,  and  a  bonus  of  7j  percent.,  making  22J  per  cent,  for  the 
year,  with  /■i4,ooo  to  reserve,  /2,ooo  for  extra  taxation  re  the  new 
Licensing  Art,  carrying  forward  ^8,380. 

Wolverhampton  and  Dudley.— Interim  on  the  ordinary  shares  at 
the  rate  of  8  per  cent,  per  annum  for  half-year  ended  March  31. 

MISCELLANEOUS. 

Caledonian  and  Australian  Mortgage. — Interim  of  2J  per  cent, 
on  the  preference  shares  on  account  of  the  year  to  June  30  next. 

Coburg  Hotel. — Further  5  per  cent,  on  account  of  the  12  months 
ended  April  30,  making  9  per  cent,  for  the  year. 

D.  F.  Tayler. — Further  of  5  per  cent.,  making  7^  per  cent,  for 
the  year  ended  March  31,  placing  ^2,000  to  reserve  and  carrying 
forward  ^'1,352. 

East  India  and  Ceylon  Tea. — 6  per  cent,  on  the  preference 
shares  will  be  paid  on  the  31st  inst.,  on  account  of  arrears. 


Golden  Pole  Gold. — gd.  per  share,  payable  June  10, 

James  Hinks  and  Son. — Final  at  the  rate  of  12J  per  cent,  per 
annum  for  the  past  half-year,  making  10  per  cent,  for  the  year 
ended  March  31. 

John  Hunter,  Wiltshire,  and  Co.— 3s.  6d.  per  share,  makinK 
7s.  3d.  per  share  for  the  15  months,  with  £^00  to  reserve,  and 
jfi, 1 54  carried  forward. 

King's  Norton  Metal. — For  the  past  year  of  10  per  cent.,  and  a 
bonus  of  £1  per  share. 

Leather  Trades  and  General  Insurance. — 5  per  cent.,  placing 
/i,ooo  to  reserve,  and  transferring  ;^3,o64  to  create  a  reserve  for 
unexpired  risks,  and  carrying  forward  ;f  i.oir. 

Liebig's  Extract  of  Meat. — Final  on  the  ordinary  shares  for  1904 
of  10  per  cent.,  together  with  a  bonus  of  5  per  cent.,  payable 
June  29,  making  a  total  distribution  for  the  year  of  25  per  cent. 

Lloyd's  Packing  Warehouses. — Interim  at  the  rate  of  4s.  per 
share  on   the  ordinary  shares  for  the  half-year  ended  March  31. 

No  2  South  Great  Eastern. — gd.  per  share,  payable  May  29. 

Peninsular  and  Oriental  Steam  Navigation  — Interim  at  the  rate  of 
7  per  cent,  per  annum  on  the  deferred  stock  for  the  half-year  ended 
March  31. 

Richard  Whitaker  and  Sons.— Final  at  the  rate  of  10  per  cent, 
per  annum,  making  8  percent,  for  the  year. 

Robertson  Sanderson. — 6 per  cent,  for  the  year  ended  March  31. 

Ruston,  Proctor. — 6  per  cent,  on  the  ordinary  shares  for  the  year 
ended  March  31,  writing  off  /i2,ii9  for  depreciation,  placing 
/'io,ooo  to  equalisation  of  dividend  account,  and  carrying  forward 
;f5.798. 

Short's. — Final  on  the  deferred  ordinary  shares  of  5s.  per  share, 
making  20s.  per  share  for  the  year,  £i,oao  placed  to  reserve,  and 
£i,yo2  carried  forward. 

Slater's.— Interim  of  5  per  cent. 

Tarapaca  Waterworks. — Final  of  4  per  cent.,  making  7J  per  cent, 
for  the  year  1904. 

Tilt  Cove  Copper. — Final  of  2S.  per  share,  making  7J  per  cent, 
for  the  year  ended  Dec.  31. 


RHODESIAN    MINING    RETURNS. 

The  total  output  of  Rhodesia  for  the  month  of  April  is  cabled  at 
33,268  ozs,  a  decrease  of  1,659  ozs.  compared  with  March.     As 
the  daily  average  was  1.109  ozs.  compared  with  1,126  ozs.,  it  was  a 
real  decline,  though,  with  the  exception  of  the  previous  month,  it 
is  the  colony's  highest  monthly  return.     It  is  almost  double  the 
output  of  the  corresponding  month  of  last  year.     The  yields  of 
other  minerals  were  : — 8,619  ozs.  of  silver,  57  tons  of  lead,  and 
8,076  tons  of  coal. 

Name  Dec.  Jan.  Feb,  Mar.  April, 

of  Company.  Tons.  Ozs.    Tons.  Ozs.    Tons.  Ors.     Tons.  Ors.    Tons.  0«s. 
Antenior 

(Matabele)     930       620  340      387       450      344    1,190     853       905       62S 

Ayrshire  ....  7,5*4    3,437       8,0683,384    7,7503,118    8,8283,439    8,606    3,337 

Beatrice  ....     —        —  —        —  —        —  —        -r  —        — 

Dumbleton..     603        307         550      250       750     246    1,000      195         —        — 
Glol>e        and 

Phoenix    ..5,669     3,791      6,3124,174    5,749  3,7o8    6,3694,037     6,247    4,141 
GoIdenValley    —  —  —        —  482      393       650     451        804       583 

Killarney 

Hibernia..  2,875  1,437    3,027      965      2,6841,602    3,473     1,713     2,875     1,625 

Morven    1,663     853     1,673      852      l,i77     87©    1,484     1,008     1,546        915 

Penhalonga..  5,300  1,080*6,000    1,291*    6,200  1,294*  6,600     1,380*  6,300     1,336* 
Red  &  White 

Rose —        —  —        —  —        —  —        —  —        — 

Revue  673       316       951      308  904     241      627        279        —        — 

Rezende 2,850       970*2,900     950*     2,750     852*2,850       944*2,900      934 

Rhodesia  Con- 
solidated...   —         —         —        —        1,873     630    2,148       989    2,212    1,176 

Rhodesia 

Mines   ....     —  —  —        —  —        —        —         —         740       293 

Selukwe  ....5,380    2,402    5,4002,184      4,8502,121     5.420    2,447    5,275    2,092 

Surprise  2.587     1,500    2,7651,555       2,7971,514    3,>6o    >,577    2,779    J.553 

Wanderer    ..12,462    1,991  12,648  1,995     10,788  1,604  12,462    1.712  12,783    2,304 
Wareleigh  ..     600       390       650     400         680     350       550       308       752      456 
•  Fine  Gold. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing : — 

1901.  1902.  1903.  1904.  1905. 

Ozs.  Ozs.  Ozs.  Ozs.  Ozs. 

January     ..         ..      10,787  ..  15.955  ••  16,245  ••  19.159  ••  32,531 

February,.        ..      12,237  >.  13,204  ..  17,090  ..  18,673  •«  30,i3t 

March       ..        ..      14,289  ..  16,891  ..  19,626  ..  17,756  ..  34,917 

April          ..        ..       14,998  ..  17,559  ..  20,727  ..  17,^62  ..  33,26^ 

May           ..        ..      14,486  ,.  19,698  ..  22,137  ..  19,424  ..  — 

June          ..        ..      14,863  ..  15,842  ..  22,166  ..  20,402  ..  — 

uly 15,651  ..  15,226  ..  23,571  ..  24339  •■  — 

August      ..         ..       14,734  .-  15,747  ••  19,187  ••  24,669  ..  — 

September           ,.      13,958  ..  15,164  ..  18.741  ..  26029  ••  — 

October     ..         ..       14,503  ..  16,849  ••  I7,9i8  ..  24919  ..  — 

November           ..       16,308  ..  15,923  .,  15.714  ..  26,183  ..  — 

December          ..      15,174  ;.  16,210  ..  18,75c  ..  28,100  ,.  — 


Total 


172,060 


194,268      ..    231,872 


267,7'5     ••   130,857 


Permission  has  been  given  to  the  Corporation  of  Western  Fgypt, 
Limited,  by  the  Egyptian  Government  to  investigate  the  ancient 
Roman  irrigation  channels  to  the  north  of  the  Khargeh  Oases. 
The  district  referred  to  is  that  recently  visited  by  the  official  whose 
report  thereon  was  communicated  to  shareholders  on  the  5th  inst., 
and  runs  from  a  point  about  20  miles  north  of  Khargeh  town,  and 
five  miles  north  of  Ain  el  Hagar,  from  which  point  it  extends 
northwards  to  the  extreme  northern  limit  of  the  Oasis  of  Khargeh. 

The  special  appeal  committee  of  the  Royal  Waterloo  Hospital 
for  Children  and  Women  hjis  now  secured  offices,  through  the 
generosity  of  Messrs.  Howell  and  James,  on  the  first  floor  of  No.  9, 
Regent  Street,  Waterloo  Place,  S.W.,  free  of  all  cost.  The  urgent 
necessity  for  this  committee  is  (i)  to  raise  /20, 000  to  pay  off  the 
cost  of  the  new  buildings  just  completed  ;  (2)  to  largely  augment 
the  present  reliable  annual  income  of  ^769  2S.,  and  so  enable  the 
200  beds  to  be  opened. 


May  20,  1905. 


Zhc  Jnvestors'  TRevfevv* 


631 


Prices    of    Mine  and    Mining    Finance 
Companies  SFiares. 

Shares  £1  each,  except  where  otherwise  stated. 
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Name.                 m? 
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Name.                 m* 
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South  African. 


6,% 

K 


3A 


Angelo   6: 

Anjielo  French  Ex 3' 

Apex 6; 

Aurora  West   li 

Bantjes i 

Barnato  Consolidated  . .  2 

Block  B 

City  and  Suburban,  £  . .  51 

Comet  (New)   2' 

Cons.  Goldfields    

Do.  Pref.  24/- 

Crown  Reet 134 

Drietontein 4ft 

Durban  Roodepoort ....  4S 

East  Rand    8,^ 

East  Kand  Extension  . . 

Ferreira i| 

French  Rand  ;  _ 

Geduld 7J 

Geidenhuis  Estate    ....  4ft 

Ginsburg  2^ 

Glencairn 1^ 

Harmony  Proprietary  . .  13/6 

Henderson's    Transvaal  lA 

Henry  Nourse    78 

Heriot    4ih 

Johannesburg  Con.    In.  2J 

Jubilee  3| 

iunipers    i^ 

Heinfontein     2^ 

Knight's    sSj 

Lancaster iffi 

Langlaagte  Estate 3^ 


May  Consolidated 

Meyer  and  Charlton. . . . 

Modderfontein   1 

Do  B 

New  Goch    

New  Primrose    

Nipel 

North  Randfontein   

Oceana  Consolidated    . . 
Porges-Kandfontein. . . . 

Rand  Mines  (New) i 

Randfontein 

Robinson  Gold,  £^   

Do.      Randfontein . . 

Roodepoort  United 

Salisbury 

Sheba  (New)   

Simmer  and  Jack,  ^^r  . . 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Development 
Tranvaal   Gold    Estates 

Treasury  

Van  Ryn  

Vereeniging  Estate  .... 

Vogelstruis 

Welgedachi 

Wemmer 

West  Rand  Consols 

Wolhutur,  £4 

Worcester    


Deep  Levels. 


Angelo  Deep   2^ 

Bonanza   1 

Cinderella  Deep 2g 

Crown  Deep    15I 

Durban  Roodepoort 

Deep 2| 

Geidenhuis  Deep io4 

Knight's  Deep 2% 

Nigel  Deep | 


sA 

4 

4 

1 

.of 

T 

7 
4 

Rhodesians. 


Bechuanaland  Ex i^ 

Chartered  B.  S.  A 2 

Charter     Trust     and 

Agency 17/6 

Globe  and  Phoenix    ....  ift 
Lomagunda      Develop- 
ment    li 

Mashonaland  Agency  . .  ^ 
Matabele     Gold     Reefs 

New   3/ 


18/ 


3/ 


Nourse  Deep  

l^and  Mines  Deep 

Rand  Victoria 

Robinson  Deep  (new)  .. 
Roodepoort  Cn.  Deep  . . 

Rose  Deep    

South  Rose  Deep 

Village  Main  Reef 

Witwatersrand  Deep  .. 

Northern  Copper 

Rhodesia,  Ltd ] 

Do.      Exploration  . . 

Rice  Hamilton    

belukwe    

Tanganyika 

V.  V.  Gwanda 

Willoughby 

Zambesia  Exploring 


'73 

A 

18 

21H. 

■i/ 

H 

74 

l-i* 

4ll! 

9^ 

Koffyfontein     , . 
Lace  Diamond 
Orange       Free 

Diamond  

Premier  Diamond    Def. 
Do.  do.         Pref. 


State 


Diamonds 

De  Beers  Deferred 178 

Do.  Preferred    iSJ 

Eland's  Drift  Diamond   5/ 
Frank    Smith    Diamond      i| 
Jagersfontein     Deferred  7t^xd 
Do.  Preferred  4^xd 

Kamfersdam   ^ 

West  African. 

Gold     Coast    (Wassau) 
i^      '         Deep 
1/        ^2    Goldfields  East'n  Akim 
^d.     9/       Himan  Concessions 

4/6 


9h 


Abbontiakoon g 

Abosso  i^ 

Akinassi  (New)  1/ 

Ashanti  Consols,  2/-  paid  ^d. 

Do.     Goldfields 13/ 

Ashanti  Sansu    5/ 

Bibiani,  fully  paid 3 

British  Gold  Coast    H 

Efluenta  (Wassau)     ....    3/ 
Fanti  Consolidated   ....11/6 
Gold  Coast  Agency,  new       | 

Do.    Amalgamated  . .      ag 


Obbuassi  Syndicate  .... 

Presiea 

Sekondi  and  Tarkwa   .. 
Taquah  and  Abosso .... 

Wassau 

W.  A.  Gold  Trust 


Associated   ij§ 

Do.     Nrn.  Blocks....     i^ 
Bellevue  Proprietary  ..   6/ 
Boulder  Deep  Levels  . .   6/9 
Brownhill  Extended    . .  13/ 

Chaflers    4/ /g 

Cosmopl'n  Pr'pr'ty....   8/ 
Golden  Horseshoe,  New 

Shares  7jt 

Golden  Links 2/3 

Great  Boulder,  2/ 21/6 

Do.  Main  Reef,  10/  ..     fg 

Do.  Perseverance 12/6 

Great  Fingali 7^ 

Hainault    20/ 

Hampton  Plains 4/ 

Hannan's  Star    s/6 


Australian 


4/9 
6/9 
1 1/6 

/9 
9/ 

7J 

21/9 

/9 

12/6 

3/6 
5/G 


12/ 


3/6 
3g 

5/9 


Ivanhoe,  Gold  Corp.    . . 

Ivanhoe  South    

Kalgurli 

Lake  View  Cons 

London  &  W.A.  Explor- 
ation   

Mount  Boppy 

Millionaire    

North  Kalgurli  

Oroya-Brownhill   

Peak  Hill 

South  Kalgurli 

Sons  of  Gwalia  

W.A.  Goldfields    

W'str  lia  Mt.  Morgans. . 
White  Fe'th'r   M'n  Rf. 


Miscellaneous. 


Anaconda,  25  dols 53^d 

Balaghat,  full  paid 28/ 

Brilliant  and  St.  George  ^ 

Broken  Hill,  Prop 45/ 

Camp  Bird  iJ 

Cape  Copper,  £2    41 

Champion  Reel,  los 34/ 

Con.  Gold  N.Z :" 

Copiapo,  £2 I 

Coroniandel  19/6  pd 2/( 

Exploration 2 

Frontino  and  Bolivia  . .  16/6 

LeRoi    f 

Do.  (No.  2) I 

Libiola,  ;f5  ijxd 

Linares,  £3 4i 

1  &  Bi 


Mason  &  Barry,  £1 


.2fgxd 


.^8 

19/ 

27/6 
11/ 

iH 

45/6 

4/6 

li 

7/ 

6/1 

Ml 

IW 

^ 

># 

'rt 

>*s 

2/0 

21/ 

H 

'*? 

ib/b 

6ol' 

» 

13/ 

5S 

I 

6A 

4 

■/ 

3 

Mount  LycU  

M'nt.  Morgan 

Mysore,  los 

Mysore  Goldfields,  15/6 

Do.    West,  10/  

Do.    Wynaad,  19/,. .. 

Naniaqua,  £2 

Nile  Valley 

.N'ndydroog,  10/  shares 
Ooi  egum 

Do  Pref 

Rio  Tinto,  £5 

St.  John  del  Key    . 

Tharsis 

Waiht    

Ymir  


2/ 

A 

8 

7/6 

2/6 


7H 


12/ 

4 

i 

3/6 
3l 

5/3 

'H 
2/6 
5/ 
1/6 


J  8/6 

4/6 

6/6 

31" 


A 


MR 
9k 


3/6 
•/9 
9/ 
8 

7/6 
2/6 


3/6 


7i 

7ft 


SI/6 

4 

i 
3/6 
3A 

.1 

2/6 
5/ 
t/6 


6oi 
12/6 
5ixd 

1 
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FOREIGN   RAILWAYS 


GROSS  TRAFFIC  FOR  WEEK.   CROSS  TRAFFIC  TO  DATE 


Week 
ending 


In.  or  Dec 


Alcoy  and  Gandia 

Antnfagasta  (Chili)  and 

Bolivia 

Argentine  Gt.  Western 
Algeciras  (Gibraltar)  . . 
Buenos  Ayres  &  Pacific 
Bnenos  Ayres  &  Ros'o 
and  Ccn.  Argentine 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid. 

Do.        Eastern  Ex. 

Do.      Northern  Ex. 

Do.       Western  Ex. 
Cordoba  Central 

Do.  Northern  Ex. 
Do.N.W.Argtn.  Ex. 
Cordoba  and  Kosario 
Costa  Rica 
Cuban  Central  . . 
Gt.  West,  of  Brazil  . . 
Entre  Rios 

Int.-Oceanic  of  Mexico 
Leopoldina 

Mexican 

Mexican 

Do.    Southern 
Do.  Central.. 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation . . 

San  Paulo 

Salvador 

United  of  Havana 
Villa    Maria    &    Rufino 
Western  of  Havana 


I  May    14 

lApril 

„      28 
May     6 

,.      13 

,,  13 
,.  14 
..  '4 
,.  14 
.,  13 
M  13 
>,  13 
,.  '3 
,,  14 
,.  "4 
.,  '4 
„  14 
..  13 
..  "3 
,1  13 
.>  "3 
M  >4 
.,  13 
March 
May  13 
,,  14 
March* 
May  13 
5t 
13 


April 
May 


£ 
Ps,  17,000 

$990,000 

18,657 

Ps.  35.221 
30,286 

77.434 

68,283 

35.731 

321 

7.920 

2,103 

'.336 

1,214 

3. '45 

5,500 

1,265 

4,325 

4.405 

7.446 

7,320 

4,829 

$114,900 

12,493 

*565,ooo 

$118,200 

$25,204 

$2,383,000 

43.582 

17,065 

6.051 

*523.275 

18,421 

18,095 

11,220 

1,020 

3.905 


+  P.  5.000 

+  $301,000 
+  3.051 
-Ps.  2,266 
+       7.049 

631 
11.337 
10,563 

n 
4.967 

".935 
1,065 
869 
250 
■95 
25 
120 
+  724 
+  1,302 
+  4,247 
4-    1,833 

—  $9,800 
+         2,391 

—  $26,290 

—  $  1,000 

—  »2,3I7 

—  $62,000 
+  9.282 
+  2,462 
+  2,553 

—  $4,050 
+  2,962 
+  95 
+  823 

—  146 
+           450 


c 

Ps.  284,000 

$3,660,000 

488,946 

Pi.499.874 

1,059,812 

1.445.803 

2,87". *>7 

i,3'8.675 

15.434 

366.634 

92,641 

59.294 

47,920 

50,265 

97.530 

21,680 

195,495 

106,263 

304,161 

163,01^ 

164,180 

t5,2o8,6oo 

262,992 

$  1,607,750 

$2,272,200 

*452.272 

$19,148000 

727.825 

190,242 

94.302 

*  5.437.775 
352,856 
487,495 
473,793 
23.616 
180.718 


In.  or  Dec 
on 
1904. 


£  . 
—  P.46,500 

+  $783,000 
+  25,890 
+  Ps42,629 
+    157.635 


3.376 
353.782 
86.508 
941 
46.635 
19.715 
23.34s 
K.549 
2.110 
6,980 
2,250 
1.485 
3.873 
54.451 
54.807 
.  ^  30,963 
+  $262,840 
+      18,509 

-  $10,770 
— $119,100 

-  $8,798 

-  $68,000 
+  144,486 
+  3'.432 
+  io,759 
+  $555,816 
+  86,360 
+  49.500 
+  102,339 
+  3.2«3 
+     42.755 


*  hor  month. 


1  Fortnitiht  ended. 

**  From  January  1,  1905. 

INDIAN    KAILWAYS. 


S  From  |uly  1. 1904. 


GROSS   TRAFFIC  FOR  WEEK 


!  Week 
'  ending 


In.  or  Dec. 

on 

1904. 


GROSS  TRAFFIC  TO  DATE. 


In.  or  Dec. 


1904. 


Bengal  Nagpur.. 
BenjidI  &  N.-W... 
Bombay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Umballa  . . 
East  Indian  .... 
Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian. . 
South  Behar  . . 
ithrn.    Mahratta 

outheru  Punjab 


April 

May 

April 
May 


April 


May      6 


Rs.5,69,049  +R.l,6l,033  % 

Rs.  2,66,57o|  -    R.14,416  § 

R5.3,7l,OOJi-    R.87,000  iS 

Rs.4,gi,ooo  +    R.3i,ooc  § 

Rs.3,o6,059l+  Rs.48,223  + 

Rs. 32,500!-       Rs.256  t 

Rs.  14,94,000  -    R.63,000  § 

Rs. 10,86,500  +         R3'7  § 

Ks.1,71,000  -  Rs.70,4591  S 

£23,83;+       £1,224:  8 

R5.2,30,o58i-    Rs.7,488 

Ks.9,508:-     RS.1,I22 

Rs. 2, 52,614  -  Rs.12,132 

Rs.47,l75l-    Rs.1,427 


I 
Rs.  80,37.7971 
Rs..38,27,973! 
Rs.  71,35,0001 
R.  1,06,08,000 

R.l,22,8l,I7l| 

Rs. 6,64,074 
R.2.91, 77,000 
R2,25, 35,973 
Rs.35,55.023 
£445.623 
Rs.  35,67,443 

Rs.1,63,830 
:Rs.33,93,870 
Rs.  11,49  175 


+  Rl4,50,a44 

—  R.73.'54 
+  R.£/».ooo 
+  R21.76.OOO 
+  R.  8.14.315 

—  IU.204 
+  R6,25,ooo 
+  R21, 52,401 
-S.3,05,572 
+  £11.027 
+  R.1. 55.525 

—  Rs.20,710 
+  R9.439 
+  R.3,63,o60 


•  Two  weeks.  S  From  January  1,  1905.  t  From  July  1 

UNHEI)  STATES  ANU  CANADIAN  RAILWAYS. 


1 1904- 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1904. 

_.    In.or  Dec 
Amount.     ^,3^_ 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

May    14 

921,000 

+ 

44,000 

43,619,000 

+3.878.000 

Chicago  Gt.  Western . 

„      14 

128,963 

+ 

7.773 

6,627,428 

-  600,533 

Denver  &  Rio  Grande 

>.     14 

318600 

+ 

20,000 

■4.398.300 

+  339.000 

Gr.  Trk.,Main  Line.. 

»      '4 

£114,315 

+ 

£5,399 

£1915.175 

+  £■74  93' 

Gr.  Trk.,  Western    .. 

..       14 

£17.282 

— 

£4.430 

£400,521 
£'00,573 

+  £21.715 

Do.  Det.,  G.H.  &  Mil. 

.1       14 

£3.576 

— 

£728 

+   £21.759 

Louisville  &  Nashv'ie. 

1,        7 

726,000 

+ 

64,000 

13,220,000 

+    192,000 

Miss.,  K.,  &  Texas  .. 

1,       14 

327.512 
1,853,000 

+ 

58,679 

17.595.057 

+  2.063,965 

Soutliern 

•  >      14 

+ 

40,000 

16,519.000 

+    306,000 

Wabash 

1.         7 

405,000 

13,000 

31,305.000 

+  1,781,000 

*  For  nine  days.       f  From  January  1,  1905.         S  From  July  1,  19<>4- 
MONTHLY    STATEMENTS. 


NET   EARNINGS  FOR   MONTH. 


Month. 


Amount 


In.  or  Dec. 

on 

1904. 


NET  BAKMIMGS  TO  DATE. 


0-3 


Id.  or  Dec 

oa 

1904. 


dols. 

dols. 

doU. 

dols. 

Atchison 

Mar. 

2,016,000 

—       41.000 

9 

17.269,000 

-  3,146,000 

Canadian  Pacific     .. 

1,183,000 

+    332,000 

9 

11,053,000+  1,094,000 

Chic,  Mil.,  &  S.Paul 

Feb. 

1.595,000 

+     301,000 

8 

12,338.000  +      165,000 

Denver  &  Rio 

Mar. 

488,700 

+       9'. 550 

9 

3.365.378+      407.441 

Erie 

J 

5«5,ooo 

-       14,000 

9 

8,636,000+     731.000 

Gr.  Tr.  Main  Line  . . 

Mar. 

£139.500 

+    £36,500 
+        £coo 

3 

£281^400+     164,900 

Grand  TrunK  Westn. 

£21.000 

3 

£35.4001+    £15.200 

Do.  Det.G.H.&MU. 

„ 

£4.700 

+      £4.700 

^ 

£14.300+      £7,800 

lUiuois  Central 

,, 

1,398,000 

+     194,000 

9 

11.592,000+  3,509,000 

Louisville  &  Nashvl. 

,^ 

1,189,000 

+      48,000 

9 

9,671.000  +     416.000 

Miss.  K.  &  Texas    . . 

,i 

392,548 

+     131.049 

3 

Soi.jiS  -     152,147 

New  York.  Ont.  &  W. 

Feb. 

20,000 

—     44.000 

8 

1,356,000'+     797.000 
6,942.000'  +     164,00c 

Norfolk  &  Western.. 

Mar. 

863,000 

+      29,000 

9 

2,5*2,000 

+     552,900 

9 

25.337.000  +  1,637,00c 

Phil,  in  Reading      . . 

1,598,000 

+     401.000 

9 

13,563.000  +  3,667.000 

Soutliern  Pacific     .. 

„ 

1,939,000 

+     318,000 

9 

*»,47D,oooj  +     649.000 

Southern 

1,408,000 

+     333.000 

3 

3,967,000^-       1. 000 

Union  Pacific 

3,154,000 

+      454.O0O 

9 

30,975.000  +  1,792,000 

Wabash 

.. 

319,000 

+            3,030( 

3 

»8,ooo|—     347.000 

TEbe  5nve8tot8'  IRevfew. 


May  20,  1905. 


CROSS   STREET    BREWERY,    BURTON-ON-TRENT.    May  i6th,   1905. 
DISECTOBB. 


JAMES  EADIE,  Chairman.  JOHN  T.  C.  EADIE. 

Sir  or  Maaam,— In  accordance  with  previous  custom,  acopjr  of  the  Company's 
Annual  Balance-sheet  and  Profit  and  Ijoss  Account  is  issued  to  all  Share  and 
Debenture  Stockholders. 

The  Directors  have  pleasure  in  again  reporting  that,  notwithstandmg  the 
provisions  ot  the  Licensing  Acts  of  1902  and  1904,  the  Company  have  not  lost 
any  Licence  or  had  any  nominated  for  extinction,  and  that  all  the  Justices  and 
Police  suggestions  and  requirements  have  been  fully  met.  The  Company  is 
not  dependent  on  free  or  competitive  trade  for  its  profits,  and  the  satisfactory 
character,  class  and  condition  of  its  properties  is  clearly  proved. 

The  result  of  the  year's  working  — all  circumstances  considered— is  satis- 
factory, though  depression,  continued  war  taxes,  increased  income-tax  and 
local  taxation,  together  with  increased  cost  of  raw  materials,  have  combined 
to  reduction  of  Brewers'  profits,  and  it  is  time  a  united  and  effective  protest 
was  lodged  against  such  heavy  burdens  as  are  now  placed  on  what  has 
become  the  most  highly  taxed  industry  in  the  country,  and  against  systems  of 
taxation  which  may  ultimately  overburden  and  destroy  every  prosperous 
trade  and  vested  interest  in  industrial  undertakings. 


WILLIAM   8.  EADIE. 


ALPBED   B.  WARDLE. 


The  three  first-named  Directors  and  their  relatives  bold  the  whole  of  the 
Ordinary  Capital,  and,  although  entitled  to  the  usual  dividend  of  7J  per  cent., 
have  unanimously  decided  to  pay  5  per  cent,  only,  which  will  enable  tha 
addition  of  a  further  sum  ot  i'T.OOO  to  Reserve,  making  that  fund  £70,000,  and 
cari7ing  £69  3s.  4d.  to  next  account.  X18,C00  will  thus  have  been  added  to 
Reserve  during  the  last  two  years  in  further  pursuance  of  sound  methods  of 
finanoe. 

The  decease  of  the  late  Chairman  and  founder  of  the  Company  caused  wide- 
spread regret,  and  necessitated  an  addition  to  the  Board.  The  Director 
elected  qualifies  exclusively  by  Preference  Shares,  so  that  this  class  of  Share- 
holder 18  now  represented  on  the  Board,  as  advocated  in  many  leading 
financial  circles. 

I  am,  your  obedient  Servant, 

ALFRED   B.  WARDLE, 

Managing  Director  and  Secretary. 


BAIiAirCB-SHBIlT,    BIAHCEC    31st,    1805. 


LIABILITIES. 

To  Capital—                                                                      £       s    d  £         s  d 
25,000  £10  Cumulative  Preference  Shares       250.000    0    0 

25,000  £10  Ordinary  Shares 250,000    0    0 

—  500,000    0  0 

Irredeemable  Mortgage  Debenture  Stock  at  4  per  cent.         . .  500,000    0  0 

Mortgages  and  Loans 112,054  12  4 

Interest  and  Dividend,  due  April  5th,  on  Debenture  Stock 

and  Preference  Shares,  less  tax 15.437  10  3 

Sundry  Creditors 29,028  18  5 

Reserve  Fund       70,000    0  0 

Amount  carried  to  next  Account 69    3  4 

£1,226.590    4  4 


ASSETS. 

£       8  d 

By  Freehold  and  Leasehold  Properties,  Brewery,  Maltings.  4c.  884,212  12  9 
Additional  Properties  purchased,  and  additional   outlay  on 
Property  exclusive  of  renewals   and    repairs,    sinoe    the 

year  1896 185,927    2  6 

Loans          159    7  10 

Fixtures,  Casks,  Plant,  Machinery,  Horsee,  Vehicles,  and 

Sundry  Effects,  less  depreciation 41.170    S  2 

Stock-in-Trade 53,486  11  ^ 

Sundry  Debtors,  including  Rents  receivable       20,687  IS  10 

Cash  at  Bankers  and  on  band 40,946    i  0 

£1,226,590    4  4 


rSLOTlT    Ain>    ZiOSB    ACCOTTITT    tor    tlie    Taar    andlnK    BKareli    31st,    190S. 


Dr.  £  B  d 
To  Dividend  and  Intereat  on  Debenture  Stock  and  Preference 

Shares  for  12  months,  less  tax       30,875  0    6 

Dividend  on  Ordinary  Shares  paid  at  5  per  cent,  tor  12  months, 

lesstax 11,875  0    0 

Directors' Fees 2,500  0    0 

Amount  carried  to  General  Reserve 7,000  0    0 

Balance  carried  forward  to  next  Aoconnt .  •        ••        ..        ..  69  34 

£52,319  3  10 


Cr. 

By  Balance  brought  forward  from  last  year 

Profit  on    Trading,  including  Rentals,  after  providing  for 
Depreciation  and  Bad  Debts         


£        s    d 

742  14    4 

51,576    9    6 


£52,319    3  10 


We  have  audited  the  Books  ot  JAMES  EADIE,  LIMITED,  for  the  Year  ending  31st  March,  1905,  and  certify  In  terms  of  the  Companies  Act,  1900, 
that  all  our  requirements  as  Auditors  have  bten  complied  with.  We  further  report  that,  in  our  opinion,  the  foregoing  is  a  fair  and  full  Balance-sheet,  and 
correctly  exhibits  the  state  of  the  Company's  affairs  at  this  date. 

MacFARLANE,  HUTTON  and  PATRICK, 
May  12th.  1905.  Chartered  Accountants,  Glasgow. 


Contalni  all  the  lateat  Information  up  to  within  a  few  dayi  of 
publication. 


PUBLISHED    MAY    8,    190S. 

THE  MINING  MANUAL 

for  1905. 

By  WALTER   R.   SKINNER. 
The    Standard    Reference   Work   on    Mines. 


NINETEENTH    YEAR    OF    PUBLICATION. 

(ESTABLISHED    IN    1887.) 
A  Record  of  Inforra.ition  concerning 

(Gold,  Diamond,  Silver,  Copper,  Tin,  Iron,  and  other  Mines,  Coliierie«, 

Land  and   Exploration    Concerns.    &c.),   Arranired    in    four    Sections: 

AUSTRALASIAN,      SOlTM      AFRICA.N,      WEST      AFRICAN,      and 

MISCKLLA.NEOUS. 

I'ollowed  by  Lists  of 

MINING  COMPANY  ClftECTO>«S  AND  SECRETARIES, 

Their   Names,   Addresses,  Hiid  Descriptions,   and    Names  of   Ihe   Compasies 
with  which  they  are  connected ;  also 

MINING  AND  CONSULTING  ENGINEERS  AND  MINE  MANAGERS 

With  their  CoD<paiiy  eonnections,  and  a 

DICTIONARY    OF     MINING    TERMS. 

Over  1,850  Pages. 


THE  MINING  MANUAL  FOR  1905  contains  particulars  ot  no  less  than 
3,700  COMPANIklS,  arranged  in  four  sections,  550  Companies  being  Austra- 
lasian; 1,000  South  AritiCAK;  350  Wkkt  Afiucan  ;  and  1,800  Mikckllaneovs 
(including  Indian,  British  Colnml>iaii,  American,  &e.,  and  the  Coal,  Iron,  and 
other  raining  concerns  of  the  United  Kingdom).  The  particulars  given  of  each 
Company  include  the  Directors  and  other  oCEicials;  date  of  establishment ;  seat 
of  operations;  description  of  the  property,  with  the  purchase  consideration; 
details  of  capital ;  calls  ;  dividends  paid  ;  and  the  financial  position  as  disclosed 
by  the  accounts. 

The  List  of  Directois  (about  7.500i  and  Secretaries  (1,900)  include  their 
addresses  and  descriptions,  and  names  of  the  Companies  with  which  each 
particular  Director  or  Secretary  in  connected. 

A  full  Alphabetical  Index,  including  many  interesting  items  of  reference, 
occupies  40  pages.  

MINING  MANUaT^FOR  1905. 
MINING  MANUAL  FOR  1905. 
MINING    MANUAL    FOR    1905. 


Over  1,850  pages. 


In  demy  8vo,  cloth. 


Price  2X/-,  post  free. 


London:    WALTER    R.   SKIKNER,    11-12,    Clements    Lane, 
Lombard  Street,    E.G. 

Nat.  Td.:  1323  A  VENUE.     Tel.  AUdnss:  CAPITALIST,  LONDON. 


Post  Office  Sovings  Banh. 

A  reprint  of  the  recent  articles  by  HR.  ALFRED  M&BKS. 

PRICE  Is.  NET. 

**  Mr.  Alfred  Marks,  who  has  dealt  so  trenchantly  with  the  position  of  the  Post 
Office  Siivings  Bank  in  these  columns,  and  was  the  first  to  call  attention  to  the 
alteration  caused  in  the  position  of  that  institution  by  the  South  African  War, 
has  now  republished  in  book  form  the  article  which  he  subsequently  contributed 
at  greater  length  to  the  Investors'  Review."— r/(«  Morning  Leader,  Jan.  a6. 

"  Mr.  Alfred  Marks  has  performed  a  public  service  in  re-issuing  the  series  ol 
articles  on  the  Post  Office  Savings  Bank  contributed  by  him  to  the  Investors' 
Review.  .  .  .  We  agree  with  Mr.  Marks  thai  the  principles  and  procedure  on 
which  the  Bank  has  been  conducted  must  be  radically  revised." — Ths  Daily 
Nexvs,  in  a  leading  article,  Feb.  i. 

"Why  should  the  State  continue  to  subsidise  the  middle-class  depositors, 
who  appear  to  hold  the  greater  part  of  the  deposits?  Why  should  it  ignore  the 
obligation  clearly  imposed  on  it  by  law  to  provide  for  a  deficiency  out  of  the 
Consolidated  Fund?  Why  should  it  repudiate  every  principle  and  practice  of 
sound  finance  as  established  by  the  conduct  of  the  joint  stock  banks,  which  it 
imprudently  undersells?  These  and  other  pertinent  questions  will  stir 
intelligent  readers  of  this  important  exposure,  which  we  recommend  to  every 
politician  and  every  student  of  finance,"— T'/j*  Speaker,  Feb.  11. 

Orders  may  be  sent  to  the  Publisher  of  the  INVESTORS'  REVIEW. 

The  Joint  Stock  Companies'  Journal 

{Eslablhhtd    IMS  as  "  Bradihaw'i  Railway  Caxettt.") 

The    Leading    Mid-\Veekly    FINANCIAL    and 

INSURANCE     NEWSPAPER. 
PUBLISHED  EVERY  WEDNESPAY  MORNINC  IN  TIME  FOR  THE  EARLY  MAILS. 

ANNUAL  SUBSCRIPTION  iPost  paidi— United  Kingdom,  17/8;  Abrc>d  19/6. 


Serial  Articles  on 


Insurance, 

Industrial  Investments, 

Lighting  {iT.c^t)  &  Water  Companies, 
and  Mines  &  Mining  Companies. 

Offices:— 38a,   Basinghall  Street,  London,  E.C. 

Telegrams—"  Alliterate,  London."  Xat.  Tcleplwnt—^^o.  gCni  London  Wall. 

Specimen  Copy  post  free  on  Application. 


nted  for  tin;  Proprietor  by  Clements  I'rintixg  Works,  Limited,  Newspaper  Buildings,  Portugal  Street,  London,  W.C,  and  Published  by 
Clement  Wilson  at  Norfolk  Ho'jse.  Norfolk  Street,  Strand.  W  C— Mav  20,  1905. 


Cbe  Inoestors'  Reoieu) 


Edited  by  A.  J.  Wilson  and  Sons. 


Vol.   XV.— No.  386. 

New  Seriei. 


SATURDAY,  MAY  27,  1905. 


("¥X':S."')  Price  6d. 


PUBLISHER'S  NOTICES.        XL\)c  Jripcstots*  TRcvicw^ 


C1)C  Ini^CStOrS*  RCOlCU)  '»  »  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  «i 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
en  the  following  terms  : — 

One  Year  •  £1  Is.        Six  Months  •  lis.       Three  Months  •  Ss.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
bat  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Invaatops' 
Revieiv  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  2a.  6cL, 
postage  4d.  extra.  Bound  Volumes  18a.  6(1..  or  17a.  Sd.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT   WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Jnvesfnjenf  Queries, 

Questions  about  PubUc  Securities  will  be  answered  each  week  in 
the  Inveatora'  Revlaw  on  the  following  terms : — 

For  each  question  thus  answered  the  charge  will  be  On* 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
nnmbered.  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Crown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— 10a.  for  the  First  Three,  and  2a.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Inveatora'  RaTieis  will  also 
be  2a.  ed.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munlcatlona. 

Letters  from  correspondents  must,  la  every  case,  be 
authenticated  by  the  name  and  address  ot  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  la 
made  for  the  Insertion  ot  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  respoaslblUty 
for  atitameata  made  therein. 


Will  the  Credit-Web  Tear  P 

At  times  it  .seems  impossible  to  look  for  any  solution 
of  the  "  bull  "  V.  "  l>ear  "  crisis  now  apitatingf  the 
Wall  Street  gambling  hell  short  of  a  breakdown  in  the 
whole  credit  system  of  the  United  States.  The  wonder 
to  us  is  that  it  has  stood  the  strain  of  recent  smashes 
in  prices  so  well  or  so  long.  All  that  has  so  far  hap- 
pened beyond  the  stoppage  of  a  few  obscure 
banks  has  been  the  failure  of  a  concern,  called  the 
Merchants'  Trust  Company,  one  of  those  financial 
paper  .structures  often  described  by  us  which  l>ave 
come  into  fashion  in  the  United  States  of  recent  years 
and  whose  principal  seat  of  operations  is  New  York. 
It,  however,  is  a  petty  affair,  and  at  the  end  of  last 
year  its  total  liabilities  were  httle  more  than 
$5,000,000,  of  which  $3,098,000  represented  liability 
on  deposits  payable  on  demand.  It  was  in  some  re- 
spects then  less  weak  looking  than  some  of  its  bigger 
neighbours,  for  it  had  actually  nearly  $90,000  of  cash 
on  hand  at  the  date  of  the  balance-sheet,  EXecember 
31  last,  whereas  companies  like  the  Guaranty  and 
Trust,  which  belongs  to  that  giant  absorber  of  people's 
savings,  the  Mutual  Life  Insurance  Company  of  New 
York,  and  whose  liabilities  on  demand  deposits  was 
at  the  same  date  $54,231,000,  contrived  to  slither  along 
somehow  with  but  $130,231  of  cash  in  hand.  The 
structure,  however,  of  almost  all  these  trusts  is  from 
base  to  summit  credit,  and  credit  alone.  By  their 
assistance  the  financial  groups  called  the  "  System  " 
by  Mr.  Thos.  Lawson  of  Boston  have  been  able  to  form 
enormous  combinations,  to  emit  billions  of  dollars  of 
sham  capital,  to  gorge  the  banks  as  well  as 
the  trust  companies  with  this  sham  capital, 
and  to  set  all  the  laws  of  financial  gravitation 
at  defiance  for  years.  Will  they  be  able  to  con- 
tinue to  do  this?  In  his  latest  advertisement  Mr. 
Lawson  declared  that  there  was  one  huge  financier 
hanging  by  the  eyelashes  ready  to  smash,  but  up  to 
the  time  of  writing  this  great  conjuror  has  not 
succumbed,  and,  great  as  the  effect  of  Mr.  Lawson 's- 
philippics  has  undoubtedly  been  in  the  United  States, 
we  ,are  still  inclined  to  doubt  his  power  to  ruin  the 
Standard  Oil  group  or  even  that  firm  whose  commit- 
ments in  .perfectly  rotten  structures  like  the  Mercantile 
Shipping  Trust  may  in  time  be  its  destruction,  Lawson 
or  no  Lawson. 

The  power  of  such  men  and  groups  to  stand  .the 
strain  really  rests  upon  their  capacity  to  create  and 
control  banking  and  trust  funds  or  imitation  "  money  " 
without  limit,  and  it  must  not  be  forgotten  that  they 
are  probably  not  only  able  to  do  this  at  home,  sucking^ 
all  the  means  of  United  States  banks  and  credit  institu- 
tions of  every  description  into  the  vortex  of  their 
stupendous  gamble,  but  to  command  banking  capital 
all  over  the  world.  We  have  repeatedly  drawn  atten- 
tion to  their  transfer  of  shiploads  of  their  securities 
to  the  custody  of  banks  in  London  and  to  the  Stock 
Exchange  here.  They  have  doi^e  the  same  thing  in 
Berlin,  Frankfort,  Amsterdam  and  even  Paris  and 
Brussels,  so  that  there  is  a  worldwide  potency  of  credK 
at  their  beck  and  call.  At  the  same  time  the  strain  is 
obviously  increasing  and  the  Wall  Street  market  grow- 
ing less  able  to  resist  the  pressure  put  upon  it.  It 
therefore  only  wants  some  bank  to  fail,  were  it  merely 
one  of  our  over-committed  Scotch  banks,  to  bring  the 
skyscraping  structure  down  by  the  run.     It  will  thus 
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come  down  some  day,  of  that  there  can  Ix;  no  doubt, 
the  difficulty  is  to  guess  when.  Will  the  public  who 
hold  these  securities,  and  who  are  being  forced  to 
realise  every  day  of  their  lives  by  reason  of  the  poverty 
the  decline  in  prices  has  already  spread  throughout  the 
civilised  world,  buy  back  and  give  the  intriguing  finan- 
ciers a  new  lease  of  life,  or  will  the  liquidation,  forced 
and  voluntary,  go  on  by  fits  and  plunges  until  the 
credit  forces  of  the  world,  all  the  banking  money  the 
world  lias  to  spare,  may  not  be  sufficient  to  maintain 
the  appearance  of  solvency  by  which  alone  anything 
approaching  durable  success  in  financial  robbery  can 
be  maintained?  We  are  not  in  a  position  to  judge  ;  no 
man  can  penetrate  beneath  the  surface  to  a  sufficient 
depth  to  be  able  to  guess  what  is  going  to  happen. 
The  truth  will  only  begin  to  be  disclosed  when  over- 
whelming failures  occur,  letting  light  in  and  truth 
escape — breaches  in  the  credit  structure,  rents  in  the 
world's  marvellous  web  of  mere  banking  "  money," 
money  often  created  out  of  nothing. 

We  .read  the  other  day,  in  the  Financial  Times  if 
we  mistake  not,  a  statement  to  the  effect  that  the  rail- 
way magr»ates  of  the  United  States  had  contrived  to 
work  up  freight  rates  by  i^eclassification  and  otherwise 
to  an  extent  which  meant  an  addition  of  ;^30,ooo,ooo 
to  their  gross  revenue  in  the  past  year.  It  is  thanks  to 
this  successful  raid  upon  the  pockets  of  the  American 
people  that  prices  for  shares  like  those  of  the  Atchison, 
Louisville  and  Nashville,  the  Reading,  the  Erie,  the 
Norfolk  and  \\'estern,  the  Union  Pacific  and  many 
other  railways  with  familiar  names  have  been  worked 
up  to  heights  never  before  seen.  But  their  very  suc- 
cess in  thus  imposing  their  tribute  ujx)n  the  community 
appears  to  threaten  the  intriguers  with  destruction,  for 
there  is  obviously  a  strength  of  public  opinion  behind 
Presiderrt  Roosevelt's  repeatedly  proclaimed  deter- 
mir«ation  to  tackle  the  railway  hydra  and  cut  its 
hundred  heads  off  by  means  of  Federal  control  over 
rates  and  fares.  We  may  be  quite  sure  that  a  man 
of  Mr.  Roosevelt's  adaptability  and  keenness  of  vision 
— for  he  is  a  keen-witted  man  in  spite  of  his  occasional 
outbursts — would  never  have  entered  upon  this  cam- 
paign if  he  had  not  felt  thait  he  had  the  f>eople  behind 
him,  and  it  only  requires  the  people  to  be  roused  to 
secure  the  ultimate  docilitv  of  all  legislators,  no  matter 
what  the  money  power  beguiling  them  from  their  duty 
may  be.  On  this  ground  alone  we  think  the  position 
of  the  Wall  Street  market  charged  with  danger  and 
with  elements  capable  of  becoming  explosive.  It  has 
been  used  to  create  an  artificial  range  of  market  prices 
for  every  form,  of  pap)er  the  demoniac  ingenuity  of  the 
all-grasping  finnacier  could  manufacture,  to  such  an 
extent  that  the  mere  threat  of  Government  intervention 
may  be  enough  to  bring  about  the  catastrophe.  This 
is  another  aspect  of  the  present  position  on  Wall  Street 
which  must  not  be  lost  sight  of  here.  And  in  spite  of 
the  extreme,  the  unwholesome,  cheapness  of  banking 
credit  on  our  market,  we  are  strongly  disf>osed  to 
advise  our  banks  to  reduce  theij-  commitments  in 
United  States  securities  of  all  descriptions  iranking 
below  the  best  and  most  tried  classes  of  bonds.  Our 
Stock  Exchange  also  ought  to  keep  clear  of  Wall 
Street  entanglements  as  much  as  it  possibly  can.  And 
as  for  our  puWic,  the  less  it  plays  with  fire  in.  this 
direction  the  more  will  'it  have  cause  for  thankfulness 
in  days  to  come.  From  various  indications  we  have 
been  led  to  believe  of  late  that  there  is  a  great  deal 
rrvore  gambling  on  our  side  in  American  Railroad  and 
Trust  securities  than  the  market  has  always  indicated. 
It  is  a  pity  this  should  be  so,  for  nothing  can  be  more 
sure  than  a  harvest  of  loss  to  those  who  buy  now,  or 
who  bought  when  the  last  hoist  was  being  engineered. 


Fine    Cotton    Spinners    and    Doublers' 
Association, 

Just  because  this  huge  cotton  spinning  combine  con- 
trived to  pay  fairly  satisfactory  dividends  on  the 
ordinary  shares  for  a  few  years  a  good  many  people 
were  disinclined  to  agree  with  our  frequently  expressed 
assertion  that  the  capitalisation  of  the  thing  was  nearly 
as  extravagant  as  the  rest  of  the  northern  textile  trusts 


brought  into  existence  for  the   principal  benefit  of  a 
greedy   and    thoroughly   unscrupulous  crowd  of   com- 
pany  promoters.      The   plundering    in    this    particular 
case  may  not  have  been  quite  so  free  as  in  some  of 
the  others,  but  that  the  concern  is  loaded  down  with 
far  more  capital  than  it  can  properly  \year  is  amply 
proved  by  the  manner  in  which  it  has  been  thrown  off 
ils  balance  in  a  first  encounter  with  untoward  condi- 
tions.     We   know  the  textile   trades   must  have  been 
sadly  disturljed  during  the  past  twelve  months  by  the 
cotton-rigging   in  the   States  last  spring,   but  a   well- 
managed,  moderately  capitalised  enterprise  would  be 
able  to  surmount  temporary   difficulties   produced   by 
criminals  of  the  Sully  type,  and  still  give  a  fair  return 
to  its  shareholders.     Instead,  this  one  has  to  confess 
that     not     a    |>enny    of     dividend     was     earned     on 
;^2,ooo,ooo  of  ordinary  capital  in  the  year  to  March  31 
last,  and  the  4  per  cent,  declared  is  paid  only  by  draw- 
ing  up)on   the  company's   none   too   lavish    resources. 
For  the  sake  of  uniformity,  and  in  order  to  illustrate 
the  steady  retrogression  almost  from  the  moment  the 
combine  was  formed,  we  again  produce  our  usual  table 
showing  profits  and  the  methods  of  handling  the  dis- 
posable funds,    but  cannot   forbear  making    reference 
to  some  highly  instructive  comparative  statements  sent 
us   by   a  corresjjondent    showing    clearly    the    actual 
doings   of   the   association   from    its   inception    to   the 
present  time.     We  should  like  to  print  the  figures  in 
full,  but  pressure  on  our  narrow  space,  very  acute  just 
now,  forbids  that.     In  studying  the  figures,  one  is  first 
struck  by  the  enormous  growth  of  the  capital  account, 
and  the  steady  and  almost  uninterrupted  decline  in  the 
percentage  of  gross   profits  to  the  moneys   involved, 
and  in  the  proportion  of  net  revenue  to  gross.     When 
the  first   annual   report   of  the   association   made    its 
apjjearance  the  preference  and  ordinary  share  capital 
was  ;{r3,423,ooo,  and  the  debenture  debt  ^^2, 000,000, 
but  now  the   respective    totals    are    ;^4, 500,000  and 
;^2,750,ooo.     Some  part  of  these  funds  were  used  to 
liquidate  loans  which  between  igoo  and  1901  were  re- 
duced  from   ;^"'20o,ooo  to  _y^i5,ooo,    but   in   the  latest 
balance-sheet   they  again    figure    for    ;^i02,o62,   and 
when  the  reserves  of  ;^7oo,459,  largely  consisting  of 
share  premiums  and  therefore  capital,  are  taken  into 
consideration,    the   total   funds    now    involved  exceed 
;^8,c)oo,ooo    compared  with  less  than  ;^5,5oo,oc>o  only 
six  years  ago.     To  what  extent  have  the  profits  earned 
justified  this  enormous  advance?     Very  little,   and  if 
we  take  the  most   recent   performances,    none   at   all. 
Fluctuations  have  naturally  taken  place,  and  once  or 
twice  the  revenues  displayed  flattered  the  hopes  of  the 
combine's  thick  and  thin  supporters,   particularly  the 
year  when  the   net   profit   touched   almost   ;^500,ooo, 
inadequate   depreciation   deducted,    but   that    was   fol- 
lowed by  an  immediate  collapse  to  ;^364,ooo,  and  after 
spasmodic   rallies   we   now   find   the   income    down    to 
;^24i,448    or  just  3  per  cent,  ujxin  the  total  funds  as 
shown  above.     That  compares  with  the  previous  best 
of  over  7  per  cent.,  while  the  percentage  of  gross  profit 
reached  in  the  same  year,    1901,   was   almost  gj  per 
cent.,   against  last  year's  4I  per  cent.     That  means 
persistent  retrogression    and  all  the  while  the  company 
has  had   to  face    constantly    increasing    charges    for 
del>enture  interest    and  larger  and  still  larger  sums  to 
maintain  the  dividend  on  the  ordinary  shares.      So  it 
was  that   after  being   bravely  lifted   to  ;^ioo,ooo  the 
annual  allocation  to  reserve  suddenly  fell  to  ;£r50,ooo. 
This  was  followed  in  1903-4  by  total  neglect,  and  now 
for  the  past  year  we  find  the  savings  being  drawn  upon 
in  order  that  shareholders  shall  not  go  quite  dividend- 
less. 

The  sums  allowed  for  depreciation,  too,  must  be  con- 
sidered altc^ether  insufficient.  For  several  years  the 
directors  have  made  a  parade  of  setting  aside  amounts 
of  ;^i30,ooo  or  ;^i40,ooo  per  annum,  but  all  of  that 
is  not  real  allowance  for  wastage.  Take  last  year's 
performance  as  an  example.  On  March  31,  1904,  the 
various  properties  were  valued  at  ;^,S,  157,857  and  as 
realisations  during  the  year  exceeded  the  additions  by 
;^3,996  the  total  was  brought  down  to  ;^5, 153,861. 
Against     it     the    writing    off    for    depreciation     was 
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;^i40,ooo  but  the  directors  recredit  to  properties 
account  the  large  sum  of  £,S?<i^-7  so  that  the  actual 
deduction  for  depreciation  was  no  more  than  ;^86,873, 
and  it  is  a  fact  that  within  six  years  the  actual  amount 
taken  off  properties  as  the  allowance  for  wastage  of 
such  quickly  wearing  stuff  as  cotton  spinning 
machinery  is  no  more  than  ;^38i,86i.  That  is  under 
1^  per  cent,  per  annum,  and  clearly  the  undertaking 
has  hardly  begun  its  troubles  yet.  But,  oh  !  people  say 
there  is  the  reserve  of  ;^66o,459  even  after  deducting 
the  ;^40,ooo  used  to  fortify  revenue  account  which 
could  be  used  in  case  of  need.  That  is  quite  true,  but 
it  must  be  remembered  that  very  nearly  one-half  con- 
sists of  share  premiums — capital  really,  as  so  often 
emphasised  in  these  columns — and  if  that  is  applied 
to  the  relief  of  revenue  it  simply  means  that  one  year 
the  shareholders  subscribe  for  shares  at  a  premium' 
and  later  on  get  part  of  the  money  back  in  the  shape 
of  dividends.  Actual  properties  showing  only  very 
Jittle  change  in  balance-sheet  value  we  have  tO'  look 
Isewhere  for  the  reflection  of  the  latest  capital  issues 
and  increase  in  loans,  and  find  it  in  the  sundry  invest- 
ments, loans,  and  shares  in  subsidiary  companies. 
These  have  gone  up  little  less  than  ;^400,ooo  to  the 
huge  total  of  ;^i,742,866  and  we  cannot  refrain  from 
repeating  our  prophetic  utterance  of  a  year  ago  when 
commenting  upon  the  appalling  pace  at  which  the 
company  was  piling  up  fresh  obligations.  We  said  : 
"  True  the  directors  anticipate  that  new  properties 
acquired  and  others  brought  into  use  will  pay  existing 
rates  of  dividend  on  all  the  capital  lately  issued,  but 
predictions  of  this  kind  have  a  nasty  habit  of  going 
wrong,  and  ordinary  shareholders  had  better  be  pre- 
pared for  squalls."  The  squall  has  become  a  tornado, 
sweeping  the  ordinary  dividend  before  "it,  and  leaving 
probably  a  good  deal  of  wreckage  behind.  We  should 
be  delighted  tO'  learn  the  ingredients  of  this  million  and 
three-quarter  item,  and  wish  the  auditors  would  cir- 
culate a  report  like  the  one  Mr.  Wm.  Martello  Gray 
draws  up  for  the  benefit  of  the  British  Cotton  and 
Wool  Dyers'  shareholders.  It  would  shed  much  light 
on  many  matters  hitherto  obscure,  and  enable  us  to 
judge  the  true  value  of  items  which,  without  fuller  in- 
formation, must  give  rise  to  very  grave  uneasiness. 
What  was  the  actual  revenue  earned  last  year  by  these 
"sundry  investments,  loans  and  shares  in  subsidiary 
companies?  "  The  item  "  profits  of  subsidiary  com- 
panies not  yet  distributed,  ;^7o,372,"  does  not  tell  us 
enough. 

•Still  keeping  to  the  credit  side  of  the  balance-sheet, 
we  find  that  stocks  are  again  considerably  higher  at 
;^i,56o,223,  while  trade  debtors  are  down  a  little  to 
;^^439,625  and  cash  has  been  reduced  by  £17,^77  to 
;^i  24,924.  On  the  other  hand  the  floating  liabilities 
have  enormously  increased,  loans,  as  already  men- 
tioned, being  up  ;^62,i86  to  ;^io2,o62,  and  sundry 
•creditors  showing  a  growth  of  ;^i72,569  to  ;^53i!,354- 
At  this  point  we  may  introduce  our  comparative  state- 
ment of  results  covering  five  years  : — 

Years  Ended  March  31. 


I90I. 

Net  profit       . .  493.936 
Balancebrought 

forward        . .     13,461 

1902. 

£ 
364,009 

61,179 

1903. 

£ 
416,749 

13.990 

1904. 

£ 
384,267 

18,739 

1905. 

241,448 

39,626 

Total         ..  507.397 

"Written    off 
formation  ex- 
penses         . .         — 

Debenture     in- 
terest           ..     84,217 

425,188 
109.123 

430.739 
110,000 

403,006 
110,000 

281,074 
110,000 

I 


Balance  ..  423,180      316,065      320,739      293,066      171,074 
Preference  divi- 
dend..        ..   100, oco       100,000      100,000       100,000       123,009 
Ordinary    divi- 
dend..        ..   162,000      152,000      152.000       152.000        80,000 
(9p.c.)         (8p.c.)       (8p.c.)       (8p.c.)        (4p.c.) 
Reserve      fund 

addition      . .  100,000        50,075        50,000         nil.  nil. 

Reserve      fund 

withdrawal  ..         —  —  —  ^  40,000 

Written  off  new 
issue  expenses        —  —  —  1,780  — 

'Carried forward    61,107         H.QQO        i>.l-^        ^  ,626  8.06s 


From  the  above  it  will  be  noted  that  the  net  profit 
fell  more  than  ;^i4o,ooo  to  ;^''24i,448,  and  although 
there  was  an  improvement  in  the  sum  brought  forward 
of  7,^20,887,  thanks  to  the  neglect  of  reserves  last  year, 
the  disposable  balance  is  still  ;^  12 1,932  worse  at 
;^28 1,074.  As  before  debenture  interest  absorbs 
^a  10,000,  but  the  preference  dividend  this  time  takes 
^'23,000  more  at  ;^i23,ooc  owing  to  the  heavy  new 
issue  made  in  February  last  year.  Iveaving  aside  the 
credit  from  previous  account  these  two  charges  prac- 
tically exhaust  the  net  balance,  but  the  directors  take 
;^40,ooo  from  reserve  and  proceed  to  divide  right  up 
to  the  hilt  in  order  to  pay  a  4  per  cent,  dividend  on  the 
ordinary  shares,  being  just  half  as  much  as  the  dis- 
tribution of  the  three  previous  years.  The  sum  carried 
forward  is  ;^8,o65,  a  very  small  amount  to  give  a 
helping  hand  to  the  current  year,  and  notwithstanding 
the  directors'  opinion  that  the  state  of  trade  generally 
is  now  more  encouraging,  our  impression  is  that  the 
heyday  of  the  company's  prosperity  has  been  seen  and 
passed. 


Two    More    Finlay-Muir    Capital 
Devourers. 

THE  AMALGAMATED  TEA  ESTATES  COMPANY. 

In   its   year  ended    November   30   last    this    Scotch- 
Indian    company    in    the    Finlay-Muir    group,   distin- 
guished therefore  by  its  monstrous  over-capitalisation, 
harvested  3,371,493  lbs.   of  tea  or  263,251   lbs.   more 
than  in  the  previous  year,  but  the  price  realised  was 
only  8.45d.  per  lb.  or  .66d.  under  last  year.     "  James 
Finlay  and   Co.,  secretaries,"  who  as  usual  sign  the 
report,   say   that  the   Darjeeling  crop  was  again   dis- 
appointing, and  dwell  upon  the  evil  effects  of  the  addi- 
tional tea  duty,  which  is  eminently  unpatriotic  on  their 
part.      The    practical   consequence,    however,    is    that 
only  a  small  profit  of  ;^22,597  is  brought  out  after  pay- 
ing the  said  Messrs.  James  Finlay  and  Co.  and  other 
creditors  interest  to  the  tune  of  ^^^9,402  and  handing  a 
commission   on   profits  of  ;^95i    to  Finlay,    Muir  and 
Co.  due  to  them  in  their  capacity  as  estate  managers. 
Consequently  the  directors  are  able  to  pay  only  2i  per 
cent,  on  the  cumulative  preference  shares  of  the  com- 
pany, Ijeing  the  balance  of  the  overdue  dividend  for  the 
year  ended  November  30,  1902,  but  ;£rio,ooo  is  placed 
to   reserve,    a  quite    fanciful    item    as   it   stands,   and 
;^"2,500  is  added  to  the  insurance  fund,   the  ordinary 
shareholders  being  well  out  of  the  running.     This  will 
leave  ;£'2,097  to  be  carried  to  the  new  year.      "  The 
directors,"   say  James   Finlay  and  Co.,   "  regret  that 
the  serious  drop  in  the  price  of  tea  has  precluded  the 
fulfilment   of   their  hope  that  the   Kanan-Devan    Hills 
Produce  Co.,  Limited,  in  which  the  .\malgamated  Tea 
Estates  Company  is  largely  interested,  would  be  able 
to  pay  a  dividend  oni  its  ordinary  shares."     This  has 
not    been    done,    nor    has    the    .\nglo-American    Tea 
Trading  Company,  whose  report  has  not  yet  reached 
us,   been   able   to  give  more  than    1^   per  cent,    to  its 
ordinary  shareholders.     No  wonder,  therefore,  that  the 
investments   of   the   Amalgamated   Tea   Estates   Com- 
pany, which  figure  in  the  books  "  at  cost  "  and  amount 
to  £^490, 406,  yielded  only  1.12  per  cent,  to  the  share- 
holders for  the  past  year.     Most  of  the  money  is  pro- 
bably dead  loss,  but  what  does  that  matter  so  long  as 
the  managers  get  their  profits  and  commissions?     The 
interest   and  discounts  paid,   in  fact,   came  to  nearly 
;^:4,ooo  more  than  the  dividends  and  interest  received. 
It  is  useless  to  dwell  upon  a  state  of  affairs  like  this. 
The  shareholders  are  obviously  perfectly  helpless  and 
have  for  the  most  part  ceased  to  bother   their  heads 
about  what  has  turned  out  to  be  a  disastrous  invest- 
ment, the  outcome,  we  must  repeat,  of  the  unbridled 
dishonesty  with  which  these  and  other  companies  in 
the  group  were  founded.     How  great  that  dishonesty 
was  may  be  measured  somewhat  by  calling  to  mind  the 
fact  that  the  cost  of  the  company's  property,  measured 
by  the  establishment  outlay  on  the  cultivated  area  of 
13,654   acres,   of   which   12,548  acres  arc  in   tea   and 
1,106  under  cocoanut   palms,   is   over   £.60  per  acre. 
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and  that  la^t  year  ;^"6,2io  net  was  added  to  this  cost, 
some  monej's  unspecified  obtained  by  realisations  being 
deducted  before  the  entry  thereof  is  made.  The 
company,  althoujjh  it  has  a  paid  up  share 
capital  of  £HSj,2~,4,  is  accordingly  always  deep 
in  debt,  and  at  the  date  of  the  balance-sheet 
owed  _;^444,ooo,  including  deposits  and  advances 
— by  shareholders,  by  James  Finlay  and  Co.. 
and  by  bankers.  There  was  ;^47,6o8  worth  of 
tea,  according  to  the  estimate  in  the  balance-sheet,  still 
to  be  sold  at  the  date  of  the  balance-sheet,  but  that  did 
not  alter  the  fact  that  the  company  was  thus  loaded 
with  debt,  has  borrowed  within  about  ;^45,ooo  of  the 
amount  sunk  in  sundry  investments  at  cost.  And 
there  wah  outstanding  ^.10,206  of  current  charges 
against  the  unsold  tea,  all  in  pledge  as  it  was.  No 
wonder,  therefore,  that  cash  at  bankers  was  only 
;^i,990  and  at  the  gardens  ;£^4,388.  Neither  of  these 
amounts  can  be  reduced,  and  therefore  the  money  to 
pay  the  o\erdue  dividend  of  2J  per  cent,  now  declared 
for  the  secondi  half  of  1902  will  have  to  be  borrowed. 
It  takes  ;£,'io,50o,  and  the  addition  to  the  reserve  fund 
will  also,  we  should  judge,  have  to  be  borrowed,  but 
probably  the  money  has  already  been  obtained  in  ihis 
way  and  spent,  the  "  reserve  "  only  being  made  to 
square  the  accounts.  There  can  be  no  real  reserves 
of  any  description  while  the  business  is  dependent  upon 
loans  for  its  continued  existence,  and  we  do  not  see 
how  the  profit  and  loss  account  is  brought  out  with 
any  real  profit  whatever,  for  the  proceeds  of  tea  sold 
to  November  30  only  came  to  ;^7o,og4,  and  the  total 
working  expenses  of  the  business,  including  the 
;£,'io,353  paid  to  the  agents  and  other  creditors  as 
commission  and  interest,  &c. ,  amounted  to  nearly 
;^ioo,ooo-  The  balance  brought  in  was  only  ;^5,3i8, 
after  providing  for  the  half-year's  dividend  ended 
November  30,  1902,  and  placing  ;^7,500  to  various 
"  reserves."  It  is  a  pitiful  juggle  from  beginning  to 
end,  a  juggle  rendered  necessary  by  the  canting  dis- 
honesty and  boundless  esurience  attending  the  incep- 
tion of  the  whole  assortment. 

THE  KAN.\N-DKVAN  HILLS  PRODUCE  CO., 
LIMITED. 

This  other  Finlay-Muir  concoction  is  just  as  deeply 
stamped  with  the  distinguishing  characteristics  as  any 
of  them  all.  The  crop  for  the  year  ended  November  30 
was  a  very  heavy  one,  no  less  than  5,012,559  lbs.,  or 
about  1,102,000  lbs.  more  than  in  the  previous  year. 
The  increase  came  principally  from,  the  Travancore 
estates,  young  properties  said  to  be  proving  "  very 
satisfactory."  However,  the  average  price  of  6.5id. 
per  lb.  was  .58d.  less  than  that  obtained  for  the  1903 
crop,  for  the  Assam  teas  fell  to  7.  i8d.  as  against  8.  lad. 
and  the  Travancore  tea  realised  only  6.34d.  as  against 
6.47d.  The  company  also  harvested  168,469  lbs.  of 
Cinchona  and  700  cwts.  of  coffee,  the  proceeds 
of  the  whole  up  to  November  30  being  ;^79,2i9, 
leaving  ;^56,53o  of  produce  still  to  sell  at  the 
date  of  the  balance-sheet,  and  taken  into  the 
accounts  in  the  usual  style  as  if  actual  mone)' 
received.  On  this  basis  the  secretaries,  James 
Finlay  and  Co.,  bring  out  a  profit  of  ;^33,792  before 
deducting  either  their  profits  commission  of  ;^859  or 
the  ;^i2,326  of  interest,  discount  on  bills,  &c.,  paid  to 
the  various  creditors  of  the  company  for  money  lent. 
These  suims  taken  off,  there  is  a  net  balance  of  ;^20,6o7 
out  of  which  the  directors  will  pay  on  the  7th  prox. 
the  preference  dividend  of  6  per  cent,  for  the  year  ended 
November  30  last  and  still  have  ;^S,6o7  of  a  book 
credit  left  to  be  carried  forward. 

In  one  respect  this  company  is  rather  better  placed 
than  the  Amalgamated  Tea  Estates,  since  it  has  bor- 
rowed only  ;^"320,ooo,  including  ;^i  15,305  advanced  or 
-deposited  by  shareholders,  &'C.  Its  other  debt  consists 
of  about  ;ij2^o,ooo  due  to  bankers  and  on  bills  pay- 
able, but  there  is  the  above-mentioned  ;£^56,530  worth 
of  produce  to  set  against  this,  the  whole  crop  being,  as 
usual,  held  in  pawn  from  start  to  finish.  In  reality, 
however,  part  of  this  should  be,  and  probably  is,  re- 
quired in.  other  directions,  since  the  wages  outstanding 


at  the  date  of  the  balance-sheet  came  to  £6,72^  and 
the  unpaid  charges  on  produce  to  ;^i3,524,  or  ^20,256 
in  all,  and  the  cash  at  bankers  was  only  ;^2,223.  Cash 
at  gardens  was  ;^7,754,  a  sum^  probably  irreducible 
without  calamitous  results.  So  the  dividend  will  have 
to  be  borrowed  in  this  case  likewise,  and  in  the  end  the 
debt  of  the  company  will  be  as  deep  as  ever,  if  not 
deeper.  Its  cultivated  area,  all  appurtenances  included, 
stands  at  over  ;^6i  per  acre  in  the  books,  and  ;^i7,69a 
in  new  capital  was  spent  upon  the  properties  last  year, 
bringing  the  total  valuation  up  to  ;£^983,o8g.  The 
burdens  of  the  company  are  therefore  growing,  and 
cannot  but  grow.  One  reason  why  the  debt  is  not 
heavier  may  be  found  in  the  comparatively  small  total 
of  the  "  sundry  investments  at  cost,"  which  figure  at 
barely  ;£,'25i,200,  and  on  which  the  interest  earned  last 
year  seems  to  have  been  about  3^  per  cent.  The  com- 
pany, however,  is  not  only  enormously  over-capitalised, 
but  worked  at  excessive  cost,  as  are  all  these  Finlay- 
Muir  companies,  and  they  cannot,  as  at  present 
financed,  be  considered  to  be  kept  alive  in  any  sense 
with  the  view  to  earn  profits  for  the  unfortunate  out- 
side shareholders.  Who,  by  the  way,  are  the  bankers 
involved  in  this  group  of  companies  and  what  is  the 
total  amount  due  to  them?  Bankers'  advances  are 
hidden  in  the  two  reports  before  us,  and  probably  with 
good  reason  ;  none  the  less  will  the  pious  greed  attend- 
ing the  inception  of  these  companies,  with  all  the  sub- 
sequent deceptions,  come  to  an  end  one  of  these  days, 
and  among  other  incidents  probably  give  us  in  doing 
so  some  of  the  City  of  Glasgow  Bank  experiences  over 
again.     Lies  die  hard  often,  but  they  die. 


Economic  and  Financial  Notes 
and  Correspondence. 


Monday's  Outburst  in  the  Commons. 

It  was  bound  to  come  some  day  if  members  of  Parlia- 
ment of  all  parties  were  to  retain  any  semblance  of 
respect  for  the  authority  and  traditions  of  the  House  or 
for  themselves  ;  and  regrettable  though  the  incident 
was,  it  may  have  considerable  influence  Ujxjn  the 
temper  of  the  country,  which  seems  to  us  to  be  grow- 
ing more  and  more  restive  under  the  present  Govern- 
ment. Its  methods  are  tortuous  to  a  degree,  but  we 
are  sometimes  disposed  to  pity  Mr.  Arthur  Balfour^ 
who  appears  to  have  so  often  been  compelled  by  the 
exigencies  of  his  campaign  of  verbal  strategy  to  sur- 
render on  terms  to  the  Birmingham  dictator.  Both 
adventurous  politicians  we  believe  to  be  unhesitatingly 
disposed  to  put  the  fetters  of  protection  u{x>n  the  in- 
dustries of  this  country  in  obedience  to  orders  from  a 
corrupt,  and  in  no  small  part  alien,  swarm  of  adven- 
turers, and  thus  to  put  the  seal  upon  the  mischief  they 
have  done  by  a  long  course  of  profligate  expenditure. 
Both,  however,  wish  to  lead  in  this  dangerous  business, 
and  for  the  past  two  years  they  have  played  against 
each  other  for  the  vantage  with  words  and  fictions  in  a 
manner  that  might  be  highly  diverting  to  observers  in 
the  moon  or  anywhere  outside  the  United  Kingdom, 
but  which  has  had  the  effect  of  degrading  English 
political  life  into  a  mere  game  of  word  play- — a  phrase 
and  fable  competition.  It  really  does  not  matter  much 
to  us  whether  Mr.  Balfour  breaks  his  reiterated  pledges 
about  the  Colonial  Conference  or  not,  or  whether  the 
country  has  to  pass  through  two  General  Elections — 
or  one,  or  none — before  the  fetters  of  protection  are 
rivetted  upon  its  industries.  The  colonies  may  attend 
one  conference  or  any  number  of  conferences,  but  they 
are  not  going  to  assume  any  portion  of  our  so-called 
Imperial  burdens — could  not  afford  to  do  so  even  if  will- 
ing. Perhaps  our  two  romantic  disputants  are  ignorant 
of  that  fact,  but  it  is  part  of  the  game  of  bluff  and  be- 
trayal to  bring  the  colonies  into  the  arena.  And  these 
colonies  might  make  a  show  of  coming  to  our  help  if 
we  would  guarantee  the  interest  upKsn  their  excessive 
public  debts  ;  but  they  are  not  going  to  rearrange  their 
tariffs  for  the  benefit  of  over-capitalised,  and  therefore 
bankrupt,  industries  in  the  mother  country,  nor  yet  to 
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help  the  naval  and  military  authorities  here  to  con- 
tinue the  present  scale  of  expenditure.  Let  Mr.  Balfour 
have  his  conference  by  all  means,  or  he  and  Mr.  Joseph 
Chamberlain  tog-ether,  but  give  us  fewer  romances 
about  it  meanwhile.  They  will  get  nothing  substantial 
by  it  unless  they  can  hocus  the  home  country  into  a 
belief  that  protective  duties  will  do  it  good.  This  is 
the  one  object  aimed  at,  and  it  cannot  be  too  often  re- 
peated that  so  long  as  the  expenditure  of  the  country 
continues  on  the  present  scale  a  resort  to  protective 
duties  is  inevitable.  Those  who  pay  direct  taxes  will 
not  endure  a  continuance  of  their  contributions  on  the 
existing  basis,  and  they  are  powerful  enough  to  make 
their  will  felt  with  the  Government  should  it  persist  in 
this  expenditure  and  in  demanding  an  excessive  re- 
venue from  the  country. 

We  must  never   forget  that  all  manner  of  corrupt 
interests  are  backing  up  the  direct  taxpayer  in  forcing 
the  country   upon   the   rocks   of   protection   after   this 
fashion.      Every   director  of   an    over-capitalised   com- 
pany is,  consciously  or  unconsciously,   a  protectionist 
because  he  cannot  see  how  the  bloated  capital  of  his 
■company   can   otherwise  be   made   to   return  revenue. 
Tlie  same  may  be  said  of  at  least  a  majority  of  the  de- 
frauded shareholders  in   such  companies  ;    and    when 
we  remember  that  at  least  five-sixths  of  the  joint-stock 
companies    brought    into    existence    during    the    past 
quarter  of  a  century,   and  still  contriving   to  cumber 
the  ground,  are  to  a  greater  or  less  extent  over-capital- 
ised,  we  can   form   some   estimate  of   the   momentiim 
behind  the  forces  and  intrigues  impelling  us  towards  a 
fiscal   system   by  which  the   public  life  of  the   United' 
States  has  been  corrupted  and  degraded  and  the  work- 
ing papulations  of  every  tariff-ridden  country  kept  in 
misery.      Surely  it  is  therefore  a  waste  of  time  on  the 
part  of  members  of  the    Opposition    to    devote    their 
energies,   as  they  did  on  Tuesday,   to  a  di.scussion  of 
a  progressive  income  tax  or  academic  subjects  of  that 
kind.     What  the  country  wants  to  know  is — will  the 
Opjjosition,  if  it  becomes  the  majority  and  attains  to 
■power,  cut  down  the  expenditure  upon  the  army  and 
navy  and  insist  upon  such  economy  in  other  directions 
as  will,  by  reducinp'  the  load  of  taxation  under  which 
we  now  groan,  obviate  the  necessity  for  protectionism 
and  cut  away  the  ground  from  beneath  the  feet  of  those 
who  are  intriguing  and  lying,  suborning  and  bribing,  to 
bind  the  country   in  crippling   fetters,   the  wearing  of 
which  may  mean  its  industrial  ruin  ?     That  is  the  one 
vital  question,  and  we  regret  often  to  find  the  Opposi- 
tiork   apparently    displaying  half-heartedness    upvon    it, 
and  wasting  precious  time  in  fighting  the  Government 
upon  side  issues,  or  in  raising  discussions  about  points 
that  are  of  no  immediate  practical  interest  to  the  elec- 
torate.    What  is  that  electorate  itself  thinking  about? 
If  we  can  form  any  guess  from   the  by-elections,   we 
should  say  it  is  getting  into  much  the  same  temper  as 
that  displayed  by  the  Opposition  in  the  House  of  Com- 
mons on  Monday  night.     And  what  would  happen  to 
the  institutions  of  this  country  were  the  great   mass 
of  the  people  to  be  seized  with  a  frenzy  against  the  sys- 
tem of  government  under  which  they  now  groan  and  by 
which  they  are  bled?     Mr.  Joseph  Chamberlain,  who  is 
a     sort    of    Harrison     Ainsworth    of     statistical     and 
economic  romance,  would  be  a  poor  bulwark  against 
an  outbreak  of  national  fury,   and  so  would  Mr.   Bal- 
four and  his  faithful  supporters.     From  that  point  of 
view  Monday's  incident  appears  to  convey  a  warning 
which    serious-minded    pyeople,    people   who    have    the 
interests  of  the  country  at  heart,  who  think  sometimes 
of  their  ncighlx)urs,  and  who  do  not  wish  to  see  pro- 
perty  endangered   by   outbreaks  of  anarchic  passion, 
ought  not  to  pass  by  with  indifference. 

Geduld  Proprietary  Mines. 

Readers  are  probably  aware  that  the  shares  of  the 
above  company  are  a  very  active  gambling  counter, 
even  in  quiet  times,  for  despite  the  depressed  condi- 
tions of  to-day  they  stand  at  well  over  yQy  per  ;^i 
share.  It's  a  parent  concern,  and  has  floated  a  couple 
of  subsidiaries — the  Central  Geduld  and  the  North 
Geduid — and  even  the  shares  of  the  latter  are  quoted 


at  well  over  £2  each.     Let  us  see  if  they  are  worth 
it.    The  parent  concern  is  the  owner  of  the  freehold  of 
a  large  portion  of  the  farm   Geduld,    situated  in  the 
eastern    section    of    the    Witwatersrand,    the    mining 
rights,  .secured  under  mynpacht  titles,  being  equal  to 
1,565  claims.     What,  however,  their  intrinsic  value  is 
must   be  left   to   individual    imagination,    though    the 
directors  give  the  property  a  book  value  f)t  ^2ii,yfifi. 
ITie  issued  capital  of  each  subsidiary  is  j^325,ooo,  but 
the  Proprietary  holds  the  greater  bulk  of  the  shares — 
220,000  in  each  company — valued  in  the  aggregate  at 
;^"223,942  and  an  odd  two  or  three   shillings.     ITiese 
constitute  its  principal  asset,  and  future  earnings  must 
largely  depend  upon  the  dividends  derived  from  such 
holdings.     There  is  not  a  man   alive,   however,   who 
can   have   the   faintest    idea   what   dividends    the   sub- 
sidiaries will  pay.     At  present  each  is  sh;t!t  sinking, 
and   it  will  take  some  considerable  time  before  even 
the  reefs  are  reached,  to  say  nothing  of  the  extensive 
development  work  that  will  subsequently   have  to  be 
undertaken.     So  we  shall  all  run  the  chance  of  becom- 
ing much  greyer  headed  before  each  company  earns 
profits  from  crushing  operations.      .'Xnd   until   then   it 
will  be  impK)Ssible,  as  far  as  we  can  see,  even  for  th<' 
parent  company  to  pay  dividends,   for  dividends  can- 
not l>e  paid  out  of  air.     At  the  present  time  it  is  re- 
ceiving revenue  from  interest- — for  it  has  no  less  a  sum 
than   ;^i73,253  on  deposit — water  rent,   other  rents, 
and    electric    light.       In     1904    the     income    totalled 
;^6,595,  but  the  expenditure  amounted  to  ;^9.536,  so 
there  was  a  loss  of  ;^2,g4i,  reducing  the  credit  in  the 
previous  year's  balance-sheet  to  ;^5,756.     Who  wotild 
give  over  pQy  for  a  share  in  a  company  that  exhibits 
such  magnificent  results  as  these?     Are  the  shares,  on 
present  merits,  worth  7s.,  when  the  only  prospect  is 
continued  outlay  for  an  indefinite  period  of  time?     .As 
for  the  subsidiaries,  they  are,  it  is  true,  earning  ptiofits. 
The  Central  Geduld,  for  instance,  earned  a  surplus  of 
;;{r3i4  last  year — for  it  received  no  less  than  ^3,851 
in  interest  on  its  deposits  of  nearly  ;^94,ooo — and   it 
can   now  display  an  accumulated    credit    of    ;^i,5o6. 
\\'hat  prudent  and  far-seeing  man  would  not  pawn  his 
shirt  to  buy  such  a  .share  for  £-i^    The  North  Geduld 
did  better  still,  for  it  has  ;£'i4i,582  on  deposit,  and 
received     ;£'4,8o5     in     interest,   and   made  a  profit   of 
;^i,792,  thus  increasing  its  credit  balance  to  ;^4,328. 
If  any  man  desires  to  make  his  fortune  at  a  '■troke,  let 
him    borrow   money   at   6  or  7  p)er    cent,     from,    the 
Wernher,    Beit,   or   any  other   money-lender,   on    the 
security  of  his  bedstead  and  vvashstand,  and  lock  it  up 
in  North  Gedulds  at  £2^.     "  Never  mind  the  kids." 

Two  Leading  .Ai,bu  Comp.^nies. 
(Meyer  and  Charlton.) 
We  have  always  been  able  to  speak  in  much  praise 
of  that  really  splendid  outcrop  mine,  the  Meyer  and 
Charlton,  which  is  the  principal  member  01  that  con- 
stellation of  excellent  properties  known  a^  the  Albu 
group.  Sound  management  has  always  been  charac- 
teristic of  this  famous  company — we  wish  we  could 
say  the  same  of  the  majority  of  other  South  African 
concerns — and  the  only  cause  for  regret  shiircholders 
have  is  that  the  mine  will  not  have  a  much  longer  life. 
The  best  of  managements  cannot  force  a  mine  to 
produce  more  gold  than  nature  has  put  into  it ;  it  is 
possible  for  scientific  skill  only  to  extract  the  last  grain 
from  the  ore  in  order  to  raise  profits  to  the  maxmium 
until  exhaustion  compels  abandonment.  Origin  il 
shareholders,  and  those  who  invested  in  the  shares 
years  ago,  have  done  exceedingly  v.cll  out  of  this  pro- 
perty ;  they  will  continue  to  do  well,  unless  catas- 
trophes happen,  during  the  remainder  of  its  existence — 
probably  something  like  ten  years.  Hence,  if  not 
forced  to  sell,  they  should  hold  tightly  to  their  shares. 
The  company's  battery  of  eighty  stamps  is  rather  small 
compared  with  many  other  mills  on  the  Rand,  but 
since  the  war  even  this  number  has  not  been  fully  at 
work,  the  reason  assigned  being  the  scarcity  of  labour. 
In  1904  an  average  of  67  out  of  the  80  stamps  ran  for 
345  days  and  crushed  111,233  tons  of  ore,  yielding  gold 
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'  which  realised  ^^226, 128,  equal  to  /^2  os.  yd.  per  ton. 
Working  costs  amounted  to  ;^i32,024,  at  the  rate  of 
;^i  3s.  8d.  per  ton,  leavinj^  a  profit  on  mining  account 
of  ;^94,i05,  or  i6s.  iid.  per  ton.  The  total  yield 
per  ton  was  9.59  dwts.,  equal  to  £2  os.  8d.  i>er  ton, 
compared  with  9  dwts.,  or  ;£i  i8s.  8d.  per  ton,  in 
1903,  an  increase  in  the  grade  of  2S.  per  ton.  As, 
therefore,  there  was  a  decrease  in  the  working  costs  of 
IS.  8d.  per  ton,  the  improvement  in  the  profit  averaged 
3s.  8d.  per  ton,  which  is  highly  creditable  to  the 
management.  Nevertheless,  the  working  costs  must 
still  be  considered  high,  chiefly  owing  to  the  heavy 
maintenance  charges  in  connection  with  certain  por- 
tions of  the  equipment,  more  especially  the  old  cyanide 
works,  which  are  now  being  replaced  by  an  up-to-date 
plant.  It  is  predicted,  however,  that  with  the  im- 
proved installation  and  crushing  with  a  full  mill,  a  re- 
duction of  4s.  per  ton  will  be  shown  in  the  costs.  In- 
cluding all  sources,  the  total  revenue  last  year 
amounted  to  £22^,1^2  and  the  total  expenditure  to 
_;^i32,024,  leaving  a  profit  of  ;^97,i69  to  be  added  to 
;^35,348  brought  in,  giving  a  disposable  sum  of 
;£'i32,5i7.  Two  dividends,  of  2j^  per  cent,  each,  aggre- 
gating 50  per  cent,  for  the  year,  were  declared,  re- 
quiring ;^50,ooo  ;  ;^io,9i5  represents  depreciation  ; 
;^5,ooo  is  put  to  reserve,  and  the  profits'  tax  absorbs 
;£j'7,7o6,  so  that  ;£^58,896  is  left  to  be  taken  to  the 
credit  of  the  current  year.  Since  the  inception  of  the 
company  ;£r495,309  has  been  distributed  in  dividends, 
which  works  out  at  605  per  cent,  on  the  issued  capital 
from  time  to  time.  In  the  same  period  ;^i38,588  has 
been  put  to  reserve,  for  re-investment  in  the  business, 
and  ;^38,433  has  been  written  off  war  expenditure.  A 
very  sound  financial  position  is  disclosed  in  the  balance- 
sheet. 

As  regards  the  immediate  future,  there  was  last 
year  a  falling  off  in  the  ore  reserves  of  46,533  tons, 
the  payable  quantity  at  the  end  of  1904  being  199,130 
tons,  the  whole  of  which,  it  is  gratifying  to  learn,  has 
been  paid  for  out  of  profits.  In  the  middle  of  the  year 
the  scarcity  of  labour  became  so  acute  that  the  direc- 
tors had  to  consider  the  question  of  either  hanging  up 
stamps  or  suspending  development,  and  decided  upon 
the  latter  policy  in  view  of  the  excellent  position  of  the 
mine,  which  accounts  for  the  ore  reserves  falling  be- 
hind. The  most  promising  result  probably  of  the  de- 
velopment work  was  the  high  value  of  the  ore  obtained 
from  the  Main  Reef  Leader.  But  it  is  not  the  inten- 
tion of  the  management  to  work  out  this  rich  reef  in 
the  future  in  order  to  keep  up  profits  and  dividends. 
They  will  adopt  the  more  honest  policy  of  working  the 
lower  grade  main  reef  simultaneously,  and  even  then 
profits  are  likely  to  advance,  most  certainly  so  when 
the  complete  battery  is  running.  In  fact,  an  increased 
tonnage  from  the  Main  Reef  was  sent  to  the  mill  last 
year,  and  the  length  of  the  life  will  depend,  to  a  large 
extent,  upon  the  proportion  of  this  reef — which  is  of 
very  poor  value  throughout  the  Rand — found  here- 
after to  be  payable,  and  that,  in  its  turn,  will  depend 
upon  the  figure  to  which  the  working  costs  can  be  re- 
duced. If  these  are,  as  foreshadowed,  brought  down 
to  below  £1  per  ton,  then  there  is  hope  that  the  main 
reef — or  a  great  part  of  it — will  be  worked  at  a  profit. 
If  so,  it  will  prolong  the  mine's  existence. 

(The  New  Goch.) 

The  New  Goch  Gold  Mines  is  another  prominent 
member  of  the  same  group  of  companies,  and  though 
it  has  been  in  existence  since  1887,  it  has  not  yet  paid 
a  dividend.  One  of  the  main  reasons  for  this  is  that 
hitherto  the  mine  has  been  a  difficult  one  to  work, 
owing  to  the  intrusion  of  two  parallel  dykes  of  large 
dimensions,  but  as  it  now  looks  as  if  the  lower  work- 
ings are  gradually  getting  away  from  the  influence 
of  these,  there  is  every  probability  that  the  future 
working  of  the  mine  will  be  less  difficult  and  costly. 
At  present  a  mill  of  only  sixty  stamps  is  working,  but 
it  is  being  enlarged  to  one  of  one  hundred  and  twenty 
stamps,  the  whole  of  which  are  expected  to  be  running 
by  September  next.  In  the  financial  year  to  the  end 
of   1904    110,961    tons  of  ore   were  crushed,    yielding 


from  all  sources  44,358  02s.  of  fine  gold,  worth 
;^^i88,053,  or  ;£i  13s.  lod.  per  ton.  Working  ex- 
penditure absorbed  :£."i52,420,  equivalent  to  ^i  7s.  5d. 
per  ton,  so  that  the  gross  profit  on  the  mining  opera- 
tions was  ;^35,633,  equal  to  6s.  sd.  per  ton.  In  the 
past  two  years,  it  is  gratifying  to  note,  there  has  been 
a  steady  reduction  in  the  costs  ;  last  year  the  saving 
was  2s.  id.  per  ton,  compared  with  1903,  whilst  they 
were  3s.  8d.  per  ton  lower  than  in  1902.  With  120 
stamps  running  it  is  anticipated  there  will  Ije  a  further 
appreciable  reduction  ;  in  fact,  the  consulting  engineer 
estimates  that  they  will  be  brought  down  to  21s.  f>er 
ton.  To  the  above-mentioned  working  profit  has  to  be 
added  ;^5,039  from  sundry  revenue.  There  have  also 
been  charged  to  the  profit  and  loss  account  the  8  per 
cent,  premium  on  ;^"i 5,950  debentures  redeemed, 
amounting  to  ;£ri,276;  interest  on  deljentures, 
;^i6,339  ;  interest  on  temporary  loans,  ;^i3,2ii  ;  de- 
benture trustee  fees,  ;^i,250  ;  and  profits  tax,  ;^2,363, 
a  total  of  ;£^34.438,  leaving  a  net  profit  of  ;^6,234  to- 
be  added  to  the  previous  credit  of  ;£^8 1,678,  so  the 
directors  carry  forward  ;^87,9i2  to  the  new  account. 
Against  this  there  is  war  expenditure  in  suspense, 
totalling  _^76,4i2. 

The  company  has  been  financed  by  the  controlling 
concern,  the  General  Mining  and  Finance  Corporation, 
the  loan  at  the  end  of  the  year  amounting  to  ;^223,68o,, 
for  which  interest  is  charged  at  the  rate  of  7  per  cent, 
per  annum.  This  money  was  advanced  to  enable  the- 
New  Goch  to  complete  the  equipment  of  the  property 
on  the  basis  of  120  stamps.  In  terms  of  the  Articles 
of  Association,  the  directors  have  power  to  create  and 
issue  150,000  additional  shares,  and  these  are  to  be- 
issued  as  soon  as  a  favourable  opportunity  presents  it- 
self, the  proceeds  from  which  are  to  liquidate  the  above 
indebtedness.  As  regards  the  future,  the  consulting 
engineer  places  the  ore  reserves  at  288,200  tons,  of  a' 
value  of  11.3  dwts.  per  ton.  There  is  also  a  further 
large  tonnage  of  ore  developed  which,  although  falling 
below  the  arbitrary  standard  adopted  of  8  dwts.  per 
ton,  will,  it  is  said,  yield  profits  when  milling  is  con- 
ducted on  the  proposed  enlarged  basis.  When  the  120 
stamps  are  running  it  is  computed  that  20,000  tons  of 
ore  will  be  crushed  each  month,  and  that  the  monthly 
profits  will  average  between  ;^'i3,ooo  and  ;^i4,ooo. 
The  issued  capital  is  ;^3oo,ooo,  and  when  the  extra 
150,000  shares  are  created  and  issued  it  will  be  in- 
creased to  ;£r450,oc)0,  in  addition  to  which  there  is  a 
debenture  debt  of  £^3 18,000,  carrying  interest  of  5 
per  cent.  Should  future  profits  be  on  the  above  basis 
it  will  be  seen  that  the  company  will  not  be  in  a  posi- 
tion to  pay  dividends  higher  than  from  twenty  to  thirty 
per  cent.,  and  the  latter  should  be  the  maximum. 

The  Foreign  Trade  of  India. 
We  now  have  the  figures  for  the  fiscal  year  ended' 
March  31  last,  and  they  show  larger  aggregates,  im- 
ports,  including  Go^'ernment  purchases  and  treasure,, 
having  reached  a  total  of  Rs.  1,43,92,21,604,  or  nearly 
144     crores,      and       exports     on     the      same      basis 
Rs.  1,74,13,77,534,  thus  showing  an  excess  of  exports 
over   imports   amounting   to    Rs.    30,21,56,000.      This 
excess  is  less  by  upwards  of  seven  crores  than  that 
realised    in   the  preceding   fiscal   year,   but  larger  by 
about  Rs.  2,25,00,000  than  in  the  year  ended  March: 
31,  1903.     For  the  three  years  ended  March  31  last  the- 
excess   value  of  exports  over  imports,  everything  in- 
cluded, amounted  to  about  95^  crores,  so  that  India- 
may  be  considered  to  have  borne  her  foreign  drain  for 
that  period  of  time  with  unusual  success.     One  of  the- 
most  melancholy  aspects,  however,  of  Indian  trade  is- 
the  extent    to    which    imports    are    swelled    out    by 
treasure.      Thus   in    the   past   year  over  33   crores  of 
treasure  was  imported  on  private  account,  in  the  year 
ended  March  31,    1904,   nearly  32  crores,   and   in   the 
year  before  that  upwards  of  25}  crores.     If  we  include 
Government  figures  for  the  three  years,  bt^inning  with 
the    earliest,     the    totals    will    be    Rs.    25,37,88,551, 
Rs.   38,52,61,072,    and    Rs.    39,50,81,750.      We  have 
always  contended  that  such  dependence  upon  treasure 
for  the  balance  of  the  account  is,  for  a  debtor  country 
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in  particular,  an  indication  of  poverty  and  not  of 
wealth.  If  the  people  of  India  whom  we  rule  and  care- 
lessly impoverish  were  really  developing  in  wealth  and 
social  comfort,  it  would  be  merchandise  they  would  buy 
or  exchange,  not  bullion  ;  but  the  excess  of  imports  of 
the  precious  metals  has  been  the  most  significant  cha- 
racteristic of  the  foreign  trade  of  India,  as  developed 
by  us,  from  the  very  dawn  of  its  statistical  record. 
In  the  three  past  years  over  92  crores  worth  of  bullion 
has  been  imported  in  excess  of  the  exports,  and  a  great 
stimulus  to  the  import  in  recent  years  has  doubtless 
been  given,  by  the  obstinate  adherence  of  the  Simla 
Government  to  the  policy  of  forcing  upon  the  people 
of  India  a  silver  currency  upon  a  gold  valuation.  The 
Government  has  made  enormous  profits  by  this  cruel 
method  of  sweating  the  natives,  and  will  go  on  doing 
so  until  retribution  overtakes  it.  In  commodities 
going  into  consumption  amongst  the  people  there  is  no 
remarkable  increase  shown  by  the  figures  of  recent 
years,  but  in  that  ended  March  31  last  there  was  a 
slight  expansion  in  the  value  of  cotton  piece  goods 
and  cotton  yarn  imported,  and  an  increase  likewise  in 
that  of  raw  materials  and  unmanufactured  articles, 
but  there  was  a  slight  decrease  in  the  import  of  mineral 
oris,  anid  an  increase  of  barely  10  crores  in  the  value 
of  imported:  sugar.  Among  exports  the  most  striking 
gain  was  in  wheat  and  wheat  flour,  whose  value  went 
up  to  Rs.  18,59,97,262,  an  increase  of  almost  7  crores 
on  the  figures  for  the  previous  year.  The  value  of 
tea,  however,  fell  off,  and  there  was  only  a  very  slight 
expansion  in  that  of  opium,  while  the  indigo  crop  gave 
only  Rs.  83,46,073  against  Rs.  1,07,62,026  the  pre- 
vious year.  There  was  a  decrease  also  in  the  exports 
of  raw  cotton,  but  some  increase  in  that  of  hides  and 
skins.  Altogether,  however,  the  exports  of  raw 
materials  and  unmanufactured  articles  fell  off  by  some 
15  crores  last  year  compared  with  the  year  ended  March 
31,  1904,  and  there  is  nothing  very  much  to  boast 
about  in  the  return  as  a  whole.  It  does  not  indicate  a 
"  prosperous  "  Indian  empire  in  any  sense,  but  there 
is  enough  of  what  may  look  like  progress  to  please 
the  Simla  bureaucrats  and  their  awful  Viceroy. 

How  TO  Work  up  an  Insurance  Business. 
We  continue  to  read  with  no  small  interest  Mr.  T. 
W.  Lawson's  brilliant  performances  in  Everybody's 
Magazine,  but  have  not  space  to  reprint  any  appreci- 
able portion  of  them.  Some  day,  perhaps,  if  the  pre- 
-sent  dulness  continues  in  the  City,  we  may  be  able  to 
summarise  one  or  two  of  his  piquant,  full  flavoured 
stories,  but  he  has  not  yet  got  to  the  most  exciting 
ipart  of  his  tale — at  least,  we  infer  it  is  to  be  the  most 
■exciting  by  the  way  he  is  continually  writing  up  to  the 
revelations  just  about  tO'  be  made.  In  the  May  number 
of  the  magazine,  however,  we  found  an  interesting  and 
suggestive  letter  illuminative  up)on  the  methods  by 
which  the  gigantic  misnamed  "  life  "  insurance  com- 
panies of  the  Union  contrive  to  get  new  business,  and 
manufacture  advertisement  truths  out  of  lies.  Mr. 
Lawson  says  he  obtained  the  following  official  letter 
from  one  of  the  agents  of  the  Mutual  Life  Insurance 
Company  of  New  York,  and  it  is  worth  reproducing 
here.  In  explanation  of  this  letter  Mr.  Lawson  adds  : 
"  BruceWhitney  is  the  Wisconsin  manager  of  the  great 
Mutual  Life  Insurance  Company  of  New  York,  the 
one  that  boasts  that  it  is  the  most  powerful  of  the  Big 
Three,  and  he  says  to  his  agent — '  To  enable  you  to 
say  you  are  insured  in  the  company  you  are  represent- 
ing, I  agree  to  pay  one-half  of  the  net  first  year's 
premium,'  meaning  by  '  I  '  that  the  Mutual  Life 
Insurance  Company  agrees  to  pay  from  its  policy- 
Tiolders'  money  whatever  sum  is  necessary  to  make  the 
millions  of  outsiders  who  are  daily  importuned  to  turn 
over  their  savings  to  these  great  votaries  of  the 
'  System  '  believe  that  all  is  fair,  above  board,  and 
that  all  are  treated  alike."  Yes,  that  is  just  what  the 
writer  of  the  letter  docs  mean,  and  it  should  have  some 
value  as  a  hint  for  the  many  p>eople  in  this  country 
whom  this  office  and  others  of  like  kidney  have  been 
beguiling  for  years  with  all  kinds  of  specious  legends, 
fancy  statistics,   prepared   facts,   and   specially   manu- 


factured brilliant  "  results,"  the  real  purpose  of  which 
is  not.  to  benefit  the  victim,  but  to  make  life  fat  for 
the  officials  and  "  proprietors."    Behold  the  letter  : — 

THE  MUTUAL  LIFE  INSURANCE  COMPANY  OF  NEW 
YORK. 

Wisconsin  Agency. 

Milwaukee,  Wis.,  March  3,  1905. 

To  the  Agents  :  To  encourage  you  in  the  matter  of  carrying  life 
in.surance  on  your  own  life,  and  to  enable  you  to  say  you  are 
insured  in  the  Company  you  are  representing,  I  propose  to  assist 
you  in  the  following  manner  : 

I  will  agree  to  pay  one-half  of  the  net  first-year  premium  on 
any  twenty-year-distribution  policy,  on  regular  plans  on  your 
own  life,  upon  which  the  balance  of  the  net  is  remitted  in  cash, 
with  the  application.  Only  such  cases  can  be  accepted  as  remit 
cash  when  the  application  is  forwarded. 

The  policy  may  be  for  any  amount  above  $1,000  on  twenty- 
year-distribution  plan. 

This  will  enable  you  to  take  out  insurance  at  a  small  cost,  and 
will  impress  your  applicants  with  your  own  confidence  in  the 
Company  you  represent. 

This  offer  is  good  for  thirty  days. 

Yours  truly, 

Bruce  Whitnet,  Manager. 

A  Miscellaneous  Trust. 
The  four  companies  whose  securities  form  this 
week's  model  trust  deal  in  the  necessities  of  modern 
civilisation,  and  as  all  have  an  excellent  reputation  for 
careful  management  their  shares  should  be  as  safe  an 
investment  as  can  be  found  in  undertakings  engaged 
in  commercial  pursuits.  There  is  naturally  an  element 
of  risk  involved,  seeing  that  the  shares  are  all  ordinary 
shares,  and,  therefore,  liable  to  fluctuations  in  dividend 
should  market  conditions  for  the  commodities  handled 
prove  adverse  in  any  year,  but  as  they  return 
jQ~,  IS.  8d.  per  cent,  at  present  prices  there  is  ample 
margin  for  the  provision  of  a  private  depreciation 
fund.  Bryant  and  May  are  the  well-known  match 
manufacturers,  and  in  addition  to  the  benefits  derived 
from  their  connection  with  the  Diamond  Match  Com- 
pany, of  Illinois,  have  a  very  good  business  of  their 
own.  Jones  and  Higgins  was  formed  in  i8g6  to  take 
over  a  large  drafiery  concern  at  Peckham,  and  has 
been  very  successful  from  its  inception,  while  .\.  and 
F.  Pears  are  too  well  known  as  the  proprietors  of  a 
famous  soap  to  need  any  description,  and  all  that  need 
be  said  about  the  company  is  that  it  has  paid  a  steady 
10  per  cent,  dividend  on  the  ordinary  shares  since 
1895-6.  The  United  Lankat  Plantations  Company 
owns  large  tobacco  estates  in  Sumatra,  and  finds  so 
ready  a  sale  for  its  produce  that  it  has  never  paid  less 
than  10  per  cent,  in  any  year,  and  at  the  date  of  the 
last  balance-sheet  showed  reserves  amounting  to 
;^i  17,000. 


Nominal 
Amount. 


60  Bryant  and  May,  Pref 

200  Jones  and  Higgins,  Ord.. . 

300  A.  and  F.  Pears,  Ord I 

200  United  Lankat  Plantations,! 
Ord 


£ 

300 
200 
300 


Price.      Dividend. 


£ 

780 
462J 
450 

550 


£  s.  d. 

42  o  o 

22  O  O 

30  O  O 

20  O  O 


2,342}        114    o    o 


ASHANTI    GOLDFIELDS   CORPORATION. 

It  is  difficult  to  feel  any  sincere  sympathy  for  those 
shareholders  who  for  years  past  have  ignored  our  criticisms 
upon  this  Jungle  company,  and  our  foreshadowings  of 
the  fate  that  was  certain  to  overtake  it  sooner  or  later. 
High  dividends  have  been  paid,  and  the  old  £1  shares 
— last  year  they  were  split  into  4s.  shares — were  sent  up 
to  colossal  premiums,  the  highest  figure  reached  being 
;^33  in  1 90 1,  when  they  were  never  below  £11  los.  In 
1904  the  extreme  quotations  were  ;^i8  and  ^10  xos., 
but  in  1904  they  fell  to  a  highest  of  3t^  and  a  lowest  of 
f*  for  the  4s.  shares.  Now  the  middle  price  is  about 
8s.,  and  is  likely  to  fall  to  a  much  lower  figure. 
It  is  obvious,  therefore,   that  some  people    have  lost 
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heavily.  Whenever  the  directors  wanted  money  they 
issued  large  blocks  of  shares  at  huge  premiums.  In 
May,  1901,  as  many  as  20,000  were  sold  at  ^25  each. 
In  our  frequent  analyses  of  the  company's  accounts  for 
the  past  three  or  four  years  we  have  shown  that  the 
dividends  paid  have  practically  come  out  of  these  pre- 
miums, and  were  not  earned  by  the  mine  itself.  Our 
criticisms  have  been  answered  by  the  directors  in  public 
meeting,  their  only  defence  being  that  they  have  a  legal 
right  to  use  premiums  as  they  please,  just  as  a  man 
has  a  right  to  cut  his  own  throat  if  he  pleases,  but  he 
cannot  expect  to  live  by  so  doing.  So  it  was  impossible 
to  maititain  dividends  out  of  premiums,  whilst  any  hope 
that  the  gold  out  of  the  mine  would  keep  them  up  has 
now  probably  vanished.  In  February  last  Mr.  Feldtmann 
was  commissioned  to  examine  and  report  upon  the 
property,  and  a  special  meeting  was  convened  for 
Monday  last  to  receive  his  preliminary  report,  and  a 
gloomy  document  it  is.  The  following  are  the  ore 
reserves  as  estimated  by  Mr.  Feldtmann  and  Mr.  Daw, 
the  latter  company's  engineer-in-chief,  as  well  as  a 
director : — 

Mr.  Feldtmann.         Mr.  Daw. 
Reserves.  Tons.  Tons. 

Blocked  oat    30,000  107,767 

Probable 39.500  99.8o9 

Total    89,300  207,576 

It  is  utterly  impossible  to  reconcile  these  figures,  but 
they  explain  Mr.  Daw's  wish  to  continue  the  policjr  of 
keeping  up  the  output,  a  policy  that  has  helped  to  bring 
the  company  to  its  present  deplorable  jxisition.  Mr. 
Feldtmann,  on  the  other  hand,  advises  the  shutting 
down  for  the  present  of  at  least  20  of  the  50  stamps  on 
the  Obbuassi  group,  but  to  keep  the  40  stamps  going  at 
the  Ayenim,  although  the  actual  and  probable  reserves 
in  this  mine  do  not  quite  constitute  a  year's  work  for  the 
40Stamp  mill  running  full  time.  Still,  he  tries 
to  let  the  shareholders  down  gently,  compassionate  man 
that  he  is.  He  thinks  the  Obbuassi  group  possesses 
all  the  features  of  a  sound  mining  venture,  "only 
requiring  the  exercise  of  patience  and  a  reasonable 
expenditure  of  money  to  enter  upon  a  regular  profit- 
earning  stage."  The  Ayenim  appears  to  be  a  more 
speculative  as  well  as  a  low-grade  proposition,  "  but  one 
with  excellent  chances."  His  complete  report,  with 
detailed  recommendations  and  estimates  of  expenditure, 
is  still  to  come.  Meanwhile,  the  chairman  has  given 
notice  that  more  money  will  be  wanted.  But  this  will 
not  surprise  our  leaders,  for  did  we  not  foreshadow  it  in 
our  article  of  December  17  last  ? 

Tup  BRrnsH  Linen  Company  Bank. 

In  its  year  ended  April  15,  1905,  tliis  Scotch  bank 
made  a  profit  of  ;£r.!73,48i  or  ;£.^942  more  than  in  the 
preceding'  year.  In  addition  a  special  profit  01^25,519 
arising  from  sales  of  investments  is  added  raising  the 
agfgregate  gains  of  the  year  to  ;^"299,ooo.  Adding  in 
further  ^66,561  brought  forward  the  entire  free 
balance  i.s  brought  out  at  ;£^36s.56i,  so  the  board;  is 
handsomely  able  to  pay  the  20  per  cent,  dividend,  half 
of  which  was  distributed  last  December,  to  set  aside 
;£'20,ooo  In  reduction  of  cost  of  bank  offices  and  to 
assign  ^£^50,000  to  the  reserve,  making  it  ;^i,7oo,ooo 
against  a  paid  up  capital  of  ;£'i,250,c)00,  still  lea\-ing 
;^45,56i  to  be  carried  forward  or  only  ;^2 1,000  less 
than  \vajs  iirought  in.  Surely  a  very  fine  story  indeed. 
The  odd  thing  about  it,  though,  is  that  the  larger  gains 
have  oiKX-:  more  been  made  on  diminishing  resources. 
Deposiit  and  curreivt  account  balances,  for  example, 
"with  interest  accrued  to  date,"  are  down  anotlier 
;^379.ooo  to  ;£.'i  1,915,000,  making-  the  decrease 
;^935,ooo  -compared  with  two  yea  -s  ago,  and  there  is 
likewise  a  decline  of  ;£^5°>543  'n  the  note  circulation, 
;^840, 105,  while  a  year  ago  the  shrinkage  in  this 
source  of  profit  was  little  more  than  ^8,000.  Accept- 
ances, howevtr,  are  higher  by  ;^48,ooo  odd  on  the  one 
year  and  about  ;£■!  34,000  up  on  the  two  years  at  a  total 
of  £^(^2,<^2^  now.  And  there  would  seem  to  have  been 
a  considerable  jobbingf  business  done  with  investments, 
the  source,   perhaps,   of  some  of  that  windfall  profit. 


No  one  can  be  sure,  for  mystery  surrounds  the  business, 
to  a  greater  extent  than  usual  with  Scotch  banks,  but 
the  mixed  item  "  2^  per  cxnt.  Consols,  2^  per  cent, 
stock,  Local  Loans  3  per  cents,  and  Indian  and 
Colonial  Government  securities,"  which  a  year  ago 
was  up  ;^i73,ooo  in  spite  of  "  Consols  written  down 
to  85,"  is  now  up  ;^i85,65i,  and  prices  have  no  doubt 
somewhat  recovered.  Other  investments,  classed^  in 
the  same  hotch-potch  way  as  "  stock  in  Bank  of 
Kngfland,  Corporation,  railway  debenture,  and  other 
stocks  (including  ;{^449  12s.  8d.  of  the  bank's  own 
stock  ")  ;^2, 178,539  is  an  item  also  up  by  about 
;^8o,500,  a  modest  growth,  however,  comp>ared  with- 
the  ;^2ig,999  of  a  year  back  in  the  same  bunch. 

It  is  all  most  irrteres-ting-  and  curious,  especially  when 
taken  in  connection  with  a  decrease  of  ;^442,ooo  in 
the  agglomerate  entry  "  gold  and  silver  coin,  notes  of 
other  banks,  cash  balances  with  London  bankers  ancf 
money  at  call  an  short  notice  in  London."  Which  of 
the  different  component  parts  of  an  entry  that  totals  up 
to  ;^ 1, 873, 179  has  suffered,  whether  the  real  cash  or 
the  market  money  credits,  is  not  revealed,  but  as  fixed 
loans  are  ;^433,ooo  up  at  ^^3, 768, 490  the  presumption 
may  be  allowed  that  .some  portion  of  the  call  and  short 
notice  money  may  have  gone  over  to  advances  for 
longer  terms.  The  Ixsard.  you  may  be  sure,  would 
never  denude  its  cash  in  the  face  of  dwindling  re- 
sources. But  then  "  bills  discounted  and  advances  on 
cash  credit  and  current  accounts  "  at  ;^5. 4^9.751  are 
less  by  about  ;^348,ooo  than  the  total  of  a  year  back, 
so  that  even  supposing  the  change  from  short  to  km^ 
date  loans  to  have  taken  place  the  earning  power  of 
the  bank  is  not  materially  inciTeased,  for  on  the  whole- 
three  ill-assorted  groups  of  asserts  it  seems  to  be  about 
^'100,000  poorer.  .Are  we  to  infer  that  the  fine  profits 
really  come  from  the  investments  and  from  the  remark- 
able and  unresting  increase  in  real  property?  This- 
last  class  of  wealth-distilling  possession  continues  to- 
Ije  the  most  remarkable  and  curious  of  aH.  A  year 
ago,  notwith.standing  ;£rio,ooo  written  off  the  aggre- 
gate of  money  sunk  in  bank  premises,  "  other  heritable 
property  yielding  rent  "  and  "  Lornion  property  "  rose- 
l)y  ;£r45,ooo  to  ;£' 1,003, 000,  ^"^^  now  after  another 
;£,'20,ooo  has  l>een  written  off  from  profits  the  total  is- 
again  alx>ut  ;£,'29,ooo  up  at  ;^i,032,ooo.  Tlius  in  two 
years'  time  over  ;£j' 100,000  of  the  bank's  resources  has 
gone  in  these  directions.  What  have  the  directors- 
been  buying,  where  building?  Their  London  property 
alone  stands  at  ;^400,ooo,  and  must  have  been  a  losing- 
speculation  thus  far,  judging  by  the  number  of  win- 
dows in  Threadneedle  Street  still  adorned  with  "  To 
Let  "  bills.  \\'hatever  the  solution  of  the  puzzle  may 
be,  it  cannot  be  proof  either  of  heahh  or  wise  manage- 
ment that  nearly  nine-tenths  of  the  paid  up  capital  of 
the  bank  should  be  thus  locked  up.  But  the  aggreg-ate 
of  the  balance-sheet  still  looks  imposing  at 
^'16,743,295.  Obviously,  however,  whatever  may  be- 
the  truth  about  the  position  of  the  bank,  its  customers 
in  Scotland  are  becoming  jxwrer. 


Passing   Events. 

Are  the  mine  bosses  of  the  Transvaal  gfoing  to  make- 
our  investment  in  the  railways  of  the  South  African 
Republic  and  the  Orange  Free  State,  taken  over  by 
us  at  such  a  handsome  price— some  ;^i 2,000,000  or 
so — a  source  of  loss  to  us.  It  almost  looks  like  it,  for 
according  to  a  report  from  the  general  manager  of  the 
Central  South  African  Railways,  as  the  combined 
system  is  now  called,  for  the  year  ended  December  31 
last,  just  issued,  there  was  a  decrease  of  -/7786,956  im 
the  revenue  for  the  year,  which  was  ;£r4, 587,779.  The 
expenditure,  however,  was  also  broug-ht  down  by 
;£'649,647  to  ;£.'2,885,i49,  but  why  should  the  revenue 
have  come  down  at  aU  if  it  be  true  that  the  local' 
traffic  has  shown  a  remarkable  expansion  of  nearly 
62  per  cent,  compared  with  1898?  It  is  because  the 
mine  bosses  are  diverting  the  througfh  traffic  on  to  the- 
Delagoa  Bay  Railway.  Not  only  so,  but  they  have 
forceS  a  reduction  in  the  rates  of  the  Cape  and  Trans- 
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vaal-Orange  Colony  lines,  so  that  it  is  doubtful  whether 
the  throuyh  traffic  still  left  to  them  is  now  remunera- 
tive. Well,  they  have  got  our  money,  so  what  does  it 
matter  to  them  whether  the  Transvaal  Railway  system 
ifoes  bankrupt  or  not?  It  will  not  disturb  their  minds, 
since  we  have  {guaranteed  the  interest  upon  the  debt, 
the  money  which  bought  the  railways  and  many  things 
«lse. 

We  are  glad  to  see  by  a  telegram  from  a  corre- 
spondent of  the  Times  in  Stockholm  that  Sweden  is  not 
of  a  mind  to  fight  Norway.  If  the  people  of  Norway 
insist  on.  having  their  own  way  to  the  extent  of  setting 
up  a  separate  Government  entirely  independent  of  the 
Crown,  "  Sweden,"  he  says,  "  will  not  have  recourse 
to  arms  to  enforce  the  maintenance  of  the  union  or  to 
coerce  Norway  back  into  it.  The  recalcitrant  country 
will  be  left  to  take  the  con.sequences  of  its  own  act." 
That  is  a  wise  decision,  and  if  made  known  to  the 
Norwegian  people  might  perhaps  avert,  even  at  this 
late  hour,  a  complete  severance.  Plainly,  however, 
matters  have  gone  so  far  that  the  Norwegian  people 
will  be  difficult  to  woo  back  again.  Both  divisions  of 
the  Storthiing  have  passed  the  Norwegian  Con-sular 
Law,  itself  an  assertion  of  independence,  since  hitherto 
Norway  has  been  represented  by  consuls  common  to 
both  kingdoms.  Other  steps  will  do'ubtless  follow,  and 
the  end  may  be  a  Norwegian  Republic  which  will  no 
doubt  be  cordially  welcomed  into  the  comity  of  free 
nations. 

English  people  have  not  displayed  much  generosity 
in  sub.scribing  to  the  Indian  earthquake  funds  .started 
by  the  Viceroy,  but  they  have  done  not  so  badly  for 
Lord  Kitchener's  Gurkha  fund.  He  has  received 
];^S,428  collected  in  Klngland  and  ;^6,040  collected  in 
India,  whereas,  the  Viceroy's  fund  for  the  sufferers 
has  so  far  only  been  recruited  by  ;£j' 1,200  from  England 
as  against  ;£r30,ooo  collected  in  India  for  the  fund  of 
the  Lieutenant-Governor  of  the  Punjab.  More  ought 
■surely  to  be  done,  for  the  distress  must  be  unspeak- 
able. The  total  number  of  the  killed  is  now  believed 
to  be  20,000.  The  destruction  of  hou.ses  has  been  enor- 
mous and  also  the  loss  of  cattle  upon  which  agricul- 
ture dependis  for  the  cultivation  of  the  crops.  At  least 
.;^75>ooo  is  required.  Renter's  Simla  correspondent 
says,  and  India  is  poor  beyond  our  conception  of 
poverty. 

At  the  last  annual  meeting  of  the  Oriental  Telephone 
and  Electric  Company  shareholders  were  given  to 
understand  that  further  capital  wouldi  shortly  be  re- 
•tjuircd  to  provide  for  the  recon.struction  and  exten,fion 
•of  the  irvstallations  in  order  to  comply  with  the  require- 
ments of  the  Governments  of  India,  the  .Straits  Settle- 
ments and  Hong  Kong,  and  for  the  general  purposes  of 
the  company  and  its  associates.  AH  matters  having 
been  carefully  considered,  the  directors  have  come  to 
the  conclusion  that  the  most  desirable  method  of 
raising  the  money  would  be  by  means  of  debenture 
stock,  and  have  therefore  called  an  extraordinary 
■general  meeting  for  May  31  when  a  proposal  will  be 
brought  forward  to  creaite  ^200,000  of  stock  to  be 
issued  from  time  to  time  at  the  discretion  of  the  board. 

Shareholders  of  the  London  Nitrate  Company  are  in 
luck.  .As  recently  as  January,  1903,  holders  of  both 
preference  and  ordinary  stores  received  back  25s.  per 
;£,5  share,  and  now,  matters  having  been  flourishing 
and  the  accumulation  of  funds  rapid,  die  directors  feel 
themselves  in  a  position  to  recommend  a  further  return 
of  a  similar  sum.  lltat  means  an  aggreg-ate  return  of 
j£2  10.S.,  making  the  shares  £2  los.  paid  and  leaving 
a  liability  of  the  same  amount..  Next  year,  however, 
the  board  hope  to  be  in  a  position  to  bring  forth  a 
proposal  for  the  cancellation  of  this  uncalled  liability, 
and  meanwhile  suggest  that  the  distinction  between 
the  two  classes  of  shares  shall  cease,  ordinary  share- 
ibolders  to  receive  as  compensation  a  special  payment 
of  £1  per  share,  their  capital  being  much  the  .smaller 
and  therefore  likely  to  obtain  a  higher  rate  of  dividend 
■under  the  existing  divi.sion  of  profits.  It  should  be 
noted  that  the  final  dividend  for  the  current  financial 
year  ending  on  June  30  next  will  be  distributed  in  the 
same  manner  as  heretofore,  and  the  interim  dividend 


just  declared  of  4s.  on  each  preference  2nd  ordinary 
share  as  compared  with  3s.  a  year  ago  encourages  the 
hope  that  the  display  for  the  twelve  months  will  be 
quite  satisfactory. 

Unhjippy  creditors  of  the  defaulting  City  of  Santa 
Fi^  have  ju.st  Ix.-en  favoured  with  the  terms  of  yet 
one  more  .scheme  of  arrangement  for  the  settlement  of 
the  external  debt.  This  time  the  fulfilment  of  the  con- 
tract is  guaranteed  by  the  Province  of  .Santa  h'i,  but 
we  should  be  .sorry  to  pledge  ourselves  that  the  bargain 
will  be  faithfully  carried  out  on  that  aa'ount.  The 
scheme,  which  has  still  to  Ix;  sanctioned  by  the  bond- 
holders, provides  that  the  original  capital  shall  remain 
in  gold,  arrears  of  interest  to  be  funded  in  new  gold 
lx)nds,  similar  to  those  originally  issued,  to  an  amount 
which  will  give  ;^i2  los.  in  the  fresh  lx>nds  for  every 
;^ioo  now  held.  Interest  is  to  be  paid  in  ••urrency  for 
ten  years  at  4  per  cent.,  commencing  from  March  i  last, 
and  thereafter  at  6  per  cent,  and  there  will  Ix;  no  com- 
pulsory amortisation,  but  the  municipality  will  have 
ihe  option  of  redeeming  the  whole  of  the  loan  in  gold 
ill  80  percent,  within  the  next  thirty  years.'  Those 
are  the»new  conditions,  supported  by  the  Corporation 
oi  Foreign  Bondholders,  and  we  suppose  it  is  a  ca'jfi 
of  take  them  or  leave  them. 

It  surprised  us  to  find  India  last  week  claiming  Mr. 
Balfour  as  a  fix,-  to  the  forward  policy  of  the  military 
faction  in  that  dependency.  We  could  not  accept  that 
view  of  his  sjjeech,  and  a  reconsideration  of  its  phrase- 
ology intensifies  the  distrust  it  excited.  By  bringing 
forward  Afghanistan  as  a  sort  of  buffer  State  be'tween 
India  and  Russia  and  using  language  of  menace 
towards  Russia  in  regard  thereto,  Mr.  Balfour  really 
supported  the  forward  school  and  in  a  most  pernicious 
way,  just  as  in  dealing  with  the  home  army  he  played 
into  the  hands  of  the  military  Imperialists.  "  We  need 
no  large  army  for  domestic  defence,  being  perfectly 
safeguarded  by  our  fleet,  hence  our  military  expendi- 
ture must  be  devoted  to  the  creation  and  maintenance 
of  an  army  for  foreign  service  capable  of  being 
despatched  to  any  part  of  the  world  for  Imperial  pur- 
fX)ses. "  Such  seemed  to  be  his  argument.  It  was, 
from  our  point  of  view,  a  speech  wholly  pernicious  in 
spirit  and  intention.  The  editor  of  India  had  better  re- 
read it  and  see. 

Can  it  be,  as  Mr.  Massingham  says  in  Thursday's 
Daily  News,  that  between  January  i  and  April  i  of 
this  year  471,744  people  have  l^en  swept  away  by  the 
plague  in  India,  nearly  half  the  number  between  the 
I  St  and  29th  of  last  month?  We  have  not  rLsewhere 
seen  the  official  figures,  but  have  noted  from  time  to 
time  that  this  .scourge  was  getting  increased  hold  over 
the  fK>verty-strickcn  natives,  and  have  been  amazed 
at  the  apparent  apathy  not  only  of  the  people  of  this 
country  but  of  the  Indian  authorities  when  confronted 
by  this  ghastly  sjjectacle.  "  More  persons,"  adds  Mr. 
Massingham,  "  died  of  plague  in  the  first  three  nionth,s 
of  1905  than  in  the  three  years  between  iSg^i  and  1899 
when  the  scourge  was  supfK)sed  to  have  been  at  its 
worst." 

In  view  of  Mr.  Austen  Chamberlain's  statement 
about  the  Chinese  indemnity  in  the  House  of  Commons 
on  Wednesday  evening,  it  would  be  well  if  some 
member  moved  for  and  obtained  a  complete  return  of 
the  payments  made  to  private  claimants  out  of  the 
moneys  thus  far  received.  .Apparently,  if  Mr. 
McCrae's  figures  are  correct,  a  sum  aggregating- 
;^i,oc)o,ooo  has  already  been  handed  over  to  us  by 
the  Chinese  Government.  A  balance  of  the  sum, 
whatever  its  exact  figure  may  be,  is  still  in  hand,  Mr. 
Austen  Chamberlain  says,  but  what  has  Ijeen  done 
with  the  rest,  and  who  are  the  claimants  whose 
demands  have  still  to  be  satisfied?  When  all  claims 
are  met,  how  much  will  be  left  for  "  the  Exchequer  "? 
A  complete  statement  ought  to  be  given  so  that  the 
coimtry  may  know  who  is  getting  this  money  wrung 
out  of  China,  and  what  the  Government  proposes  to 
do  with  the  balance  of  the  plunder  left  to  the  nation's 
share  when  all  private  rapacities  or  honest  demands 
have  been  satisfied.  Have  the  officers,  by  the  by, 
who  looted  so  imperially  in  Peking  been  compelled  to 
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disgorge  their  plunder  or  to  hand  back  to  the  Chinese 
the  property  stolen?  We  heard  the  other  day  of 
an  officer  who  found  a  lot  of  gold  bars  wrapped  up  in 
silk,  and  in  the  course  of  an  hour  or  two's  grubbing 
successfully  made  off  with  property  to  the  value 
of  £^40,000.     Has  that  been  retained  by  the  thief? 

In  the  discussion  upon  that  everlasting  grievance, 
the  non-payment  of  the  ;£,"30,ooo,ooo  "  war  contri- 
bution "  promised  to  the  great  Joseph  by  the  Rand 
mine  potentates,  one  point  seems  to  be  always  over- 
looked. Are  the  people  of  the  Transvaal  in  a  con- 
dition to  furnish  the  interest  ujxin  this  sum  or  any 
portion  thereof?  If  not,  what  is  the  use  of  going  on 
talking  about  the  money  as  if  it  could  by  any  possi- 
bility be  secured  except  under  a  British  guarantee  for 
interest,  as  some  M.P.  suggested?  The  mine  mag- 
nates will  not  find  a  farthing  out  of  their  own  pockets 
and  never  intended  to.  Could  they  have  made  money 
by  underwriting  the  loan  and  selling  it  tO'  the  British 
investor,  they  would  have  been  only  too  ready  to  carry 
the  operation  through,  but  they  never  meant  that  their 
mines  should  directly  bear  any  portion  of  the  interest 
and  sinking  fund  involved.  Can  the  inhabitants  of 
the  Transvaal  bear  the  charges  of  this  loan?  We  do 
not  think  they  can.  Except,  therefore,  as  a  convenient 
club  with  which  to  thump  the  heads  of  the  Ministry 
and  that  falling  angel,  Mr.  Joseph  Chamberlain,  there 
is  nothing  to  be  gained  by  continually  harping  over 
this  particular  example  of  that  gentleman's  wonder- 
ful capacity  for  making  promises  which  cannot  be 
kept. 

Is  the  "Century  Dictionary"  which  the  Times  is 
thrusting  upon  the  public  by  a  series  of  wonderfully 
ingenious  advertisements  a  revised  edition  of  the  work 
which  came  out  many  years  ago?  Unless  it  be,  those 
who  are  persuaded  by  these  advertisements  to  buy 
the  book  will  have  no  cause  to  admire  the  conductors 
of  this  paper  or  their  brilliant  Yankee  advertisement 
compilers  for  their  enterprise.  It  was  not  a  very 
good  dictionary  as  originally  produced — not  for  a 
moment  to  l>e  compared  with  the  splendid  work  edited 
by  Dr.  Murray  and  his  staff,  nor  even  so  good  as  that 
excellent  "  Encyclopaedic  Dictionary  "  published  by 
Cassell  and  Co.  It  was  because  the  book  was  weak, 
imperfect  in  many  directions,  that  it  failed,  when 
originally  brought  out,  to  command  a  large  sale.  Is 
the  edition  now  offered  merely  printed  from  the 
original  plates,  or  has  the  book  been  recast  and 
brought  up  to  date?  Much  will  depend  on  the  answer 
to  these  questions  as  to  the  opinion  formed  about  the 
enterprise  of  the  Times  by  its  customers.  But  how 
any  publisher  can  support  a  paper  which  in  such  ways 
steals  away,  or  kills,  his  trade  baffles  us  to  conceive. 

A  New  York  telegram  conveys  the  information  that 
among  the  shareholders  in  the  Northern  Securities 
Railway  Combine,  formed  for  monopoly  purf>oses 
and  now  dissolved  by  the  decision  of  the  Supreme 
Court  of  the  United  States,  James  J.  Hill  stands  for 
326,870  shares  and  the  Hill  family  for  33,000  more, 
Messrs.  Baring,  Magoun,  and  Co.  for  50,341,  Mr. 
Kennedy  for  262,701,  Lord  Strathcona  for  148,500, 
and  Mr.  Pierpont  Morgan  for  2,500.  No  wonder  the 
price  still  stands  high,  for  none  of  these  potentates  of 
finance  would  ever  dream  of  selling  a  sham  "  bear  " 
or  perpetrating  any  mean  trick  of  that  kind. 

The  London  correspondent  of  the  Edinburgh  Ne-ivs 
is  responsible  for  the  statement  that  a  private  report 
to  the  London  headquarters  of  a  Johannesburg  mining 
house  "  has  conveyed  the  information  that  within  the 
past  ten  months  there  have  been  riots  between  the 
Chinese  and  the  Kaffirs  at  the  rate  of  two  a  month. 
All  of  them  have  been  of  a  serious  character,  although 
they  have  been  minimised  and,  when  possible,  kept 
out  of  the  channels  of  public  information."  We  make 
no  comment  on  that  statement  beyond  intimating  a 
belief  in  its  probability.  It  is  according  to  human 
nature  that  Kaffir  and  Chinaman  should  fight  on  everv 
possible  opportunity,  since  they  are  rivals  for  the 
scanty  wages  doled  out  by  the  mine  magnates. 

The  Board  of  Trade  has  appointed  the  following 
gentlemen  as  a  committee  on  bond  investment  com- 


panies :— Mr.  J.  G.  Butcher,  K.C.,  M.P.  (chairman), 
Mr.  Henry  Cockburn  (president  of  the  Institute  ot 
Actuaries),  Mr.  Stuart  Sim  (Registrar  of  Friendly 
.Societies),  and  Mr.  G.  S.  Barnes  (Comptroller  of  the 
Companies'  Department  of  the  Board  of  Trade),  with 
Mr.  H.  A.  Payne  as  secretary.  This  seems  to  us  an 
admirable  selection,  and  we  have  no  doubt  at  all  that 
a  valuable  and  authoritative  report  will  be  the  result 
of  the  committee's   inquiries   and   deliberations. 

We  are  not  at  all  sure  that  the  House  of  Lords 
Committee  has  done  a  good  deed  to  the  citizens  of 
London  by  passing  the  Administrative  County  of 
London  and  Districts  Electric  Supply  Bill.  Sundry 
restrictions  have  been  imposed  upon  the  promoters  of 
this  company,  but  the  scheme  appears  to  us  to  bear 
the  character  of  an  unnecessary  comp>etitor,  not  only 
with  existing  electric  companies  within  the  metro- 
politan area,  but  with  the  County  Council.  Was  the 
decision  of  the  Lords  Committee  dictated  by  the  in- 
veterate hostility  of  members  of  that  House  to  the 
London  County  Council?  Some  of  the  most  powerful 
among  them  are  London  ground  landlords,  naturally 
desirous  by  any  and  all  means  to  cripple  the  Council 
lest  it  should  Ijecome  powerful  enough  to  force  them 
to  contribute  something  towards  the  growing  burden 
of  London's  rates. 

In  reply  to  questions  addressed  to  him  at  the  ninth 
annual  ordinary  general  meeting  of  the  Consolidated 
Tea  and  Lands  Company,  Sir  A.  K.  Muir,  Bart.,  the 
chairman,  conveyed  the  information  that  amongst  the 
sundry  investments  held  by  the  company  were 
;^225,ooo  in  the  capital  of  the  Anglo-American  Direct 
Tea  Trading  Company,  ;^255,i75  in  the  Kanan-Devan 
Hills  Produce  Company,  and  ;£ri48,345  in  the  Hope- 
well Tea  Company.  Whether  the  shares  were  ordi- 
nary or  preference  or  whether  the  money  was  lent 
he  did  not  condescend  to  say,  but  he  added  that  the 
interest  held  by  the  Consolidated  Tea  and  Lands  Com- 
pany in  the  lx)ndon  Warehouses  had  cost  it  nothing, 
having  been  acquired  through  James  Finlay  and  Co. 
He  added  also  that  from  this  investment  the  company 
derived  a  good  annual  return.  It  would  need  to, 
seeing  that  the  other  investments  yield  next  to 
nothing,  that  the  Hopewell  Tea  Company  in  particular 
has  been  a  conspicuous  failure  as  well  as  the  Anglo- 
American  Direct  Tea  Trading  Company. 

In  a  letter  circulated  by  Mr.  P.  J.  Ramsay,  managsr 
of  the  Manchester  and  Liverpool  District  Banking 
Company,  remonstrance  is  made  against  one  provision 
inserted  in  the  Bill  to  provide  for  public  trustees  and 
executors.  As  originally  drawn,  according  to  Mr. 
Ramsay,  the  public  functionary  to  be  established  under 
this  Bill,  should  it  become  law,  was  left  free  to  place 
his  banking  account  with  any  banker,  but,  as  amerfded, 
he  will  I>e  allowed  to  keep  his  trust  ac-counts  at  the 
Bank  of  England  only,  and  Mr.  Ramsay  justly  charac- 
terises this  as  unfair  to  bankers  as  a  body.  "  A  very 
large  numljer  of  banking  accounts  are  those  of  the 
trustees  and  executors,"  he  points  out,  and  adds,  "  It 
is  only  natural  that  the  banker,  wlio  is  on  friendly 
relations  with  the  testator  and  has  intimate  knowledge 
of  his  affairs,  should  corytinue  those  relations  to  his- 
trustees  or  executors.  It  is  in  his  power  to  be  of  ser- 
vice by  his  advice  and  often  by  the  advance  of  the 
sums  needed  for  the  payment  of  duties."  That  is  so, 
and  the  amendmerkt  now  in  the  Bill  ought  to  be  struck 
out.  "The  promoters  of  the  Bill  claim  that  it  is 
greatly  needed  because  of  the  numerous  instances 
where  poor  and  defenceless  people  have  been  robbed 
by  fraudulent  trustees,  or  to  help  and  safeguard  those 
who  find  it  difficult  to  secure  as  trustee  some  reaJly. 
trustworthy  and  capable  friend,  but  it  is  not  necessary, 
or  even  desirable,  to  the  attainment  of  either  object  to 
remove  trust  accounts  from  ordinary  banks  to  the- 
Bank  of  England."  This  is  a  very  reasonable  con- 
tention, and  probably  bankers  have  only  to  have  their 
attention  drawn  to  the  injustice  involved  to  ensure  the- 
removal  of  an  objectionable  restriction. 

Did  not  the  critics  of  the  ;^io,ooo,ooo  Exchequer 
bond  issue  overshoot  the  mark  by  describing  it  as  a 
lottery  loan?    In  a  sense  no  doubt  that  is  true,  because 
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the  bonds  are  to  be  drawn  by  lot  in  amounts  of 
;^^i,ooo,ooo  for  each  year  for  the  ten  years  for  which 
the  loan  runs,  but  there  is  very  little  of  what  is  usually 
understood  by  lottery  in  this  operation,  and  the  prin- 
cipal objection  to  the  creation  of  such  a  debt  is  that  it 
puts  money  into  the  hands  of  the  Government  long- 
before  the  date  when  the  old  Ixands  fall  due  to  be  paid 
off.  To  issue  the  loan  immediately  after  the  Budget 
was  perhaps  a  smart-looking  market  op>eration,  but  it 
was  not  profitable  to  the  State  nor  good  for  the  money 
market,  and  circumstances  might  very  well  arise  which 
would  prevent  the  Government  from  having  the  pro- 
ceeds in  hand  next  December  to  meet  the  ;^io,ooo,ooo 
of  the  ;£,  14,000,000  of  Exchequer  fxjnds  then  due  for 
repayment.  Mr.  Austen  Chamberlain  is  confident  that 
he  will  not  only  have  the  money  but  p£.'4,ooo,ooo  in  addi- 
tion, so  as  to  be  able  to  altogether  pay  off  that  sum,  the 
balance  of  the  old  issue  uncovered  by  the  new,  but  un- 
leSiS  he  gets  the  money  from  somewhere  else,  borrows  it 
in  some  quarter,  we  should  not  be  surprised  to  find  him 
out  of  his  reckoning. 

How  fnuch  did  that  mission  to  the  Amir  of  Afghanis- 
tan cost  the  Government  of  India?  It  has  pr<xluced 
nothing  so  far  as  the  public  documents  show.  All  that 
the  present  Amir  Habibulla  Khan  does  therein  is  to  pro- 
claim his  independence  and  to  reiterate  his  friendship 
for  the  .Simla  Government.  Old  contracts  or  promises 
are  reaffirmed  and  that  is  about  all.  Did  Lord  Curzon 
hope  to  get  something  more  when  he  organised  this 
cos.tly  and  fruitless  mission?  What  was  the  real  pur- 
f>ort  of  that  repetition  of  an  old  expedient  which  has 
more  than  once  brought  war  between  us  and  the 
Afghans  ? 

Mr.  .^7  Parrish  deserves  a  testimonial  from  the 
shareholders  of  the  Cape  Electric  Tramways  Company. 
At  immense  personal  inconvenience,  and  the  cost  of  his 
own  seat  on  the  board  of  the  undertaking,  he  has  pre- 
vented one  of  the  most  underhanded  and  unscrupulous 
jobs  that  even  a  crowd  of  .South  African  mine  magnates 
could  be  capable  of.  When  Mr.  Parrish  first  expvosed 
the  game  in  connection  with  the  Camp  Bay  lines,  the 
directors'  rejoinder  took  the  form  of  summoning  a 
special  meeting  vs/ith  the  object  of  removing  him  from 
the  board.  This  was  accomplished  by  the  aid  of  the 
vote  of  Wernher,  Beit,  and  Co.,  who  stood  to  gain 
enormously  by  saddling  the  Camp  Bay  white  elephant 
on  the  other  concern,  but  Mr.  Parrish  was  not 
frightened  by  that  sort  of  treatment,  and  immediately 
took  steps  to  make  the  will  of  the  independent  share- 
holders effective.  A  requisition  meeting  was  the  result, 
at  which  a  resolution  was  to  be  brought  forward  in- 
structing the  directors  not  to  take  over  the  under- 
taking of  the  Cape  Town  Consolidated  Tramways  and 
Land  Company,  either  under  the  option  to  purchase 
or  otherwise,  and  not  to  renew  the  lease.  At  this 
point  the  business  became  somewhat  farcical,  as  the 
board,  fearing  perhaps  an  exf>osure  of  the  whole  affair 
in  the  Courts  if  they  opposed  the  resolution,  actually 
arranged  for  it  to  Ix;  moved  by  one  of  the  men  re- 
sponsible for  the  original  lease.  This  was  done  at  the 
gathering  held  on  AVednesday.  Mr.  Parrish  seconded, 
and  after  one  or  two  shareholders  had  expressed  their 
not  very  flattering  opinion  of  Messrs.  Wernher,  Beit, 
and  Co.,  the  proceedings  ended  harmoniously  enough, 
although  the  Cape  Electric  Company  still  looks  like 
losing  another  ;^3o,ooo  before  this  miserable  lease 
expires. 

Critical  Index  To  New  Investments. 

California  and  Ni:vv  York  Oil  Co.mpamks 

CoNSOLIDATKn. 

"  Wild  cat  "  appears  to  be  writ  large  over  the 
prospectus  of  this  concern,  which  boasts  an  "  extensive 
mining  operator  "  on  its  board  and  has  a  capital  of 
$2,000,000  in  $1  shares,  half  being  "  Trea-sury  "  and 
half  common  stock.  Although  a  Californian  under- 
taking, with  its  headquarters  and  officials  in  San 
Francisco,  it  has  for  some  reason  bec^n  considered 
advisable  to  rqjister  the  company  under  the  laws  of 
the  territory  of  Arizona.     Beautiful  pictures  of  reser- 


voirs full  of  oil  embellish  the  document,  and  the  pre- 
.sent  output  is  said  to  amount  at  25c.  per  barrel  to 
;^49,2oo  per  annum,  of  which,  working  expenses,  de- 
preciation allowances  and  management  charges  are 
supposed  to  require  no  more  than  ;^5,ooo.  Even  this 
is  not  regarded  as  sufficiently  alluring,  and  an  income 
of  ;^'i8o,ooo  is  foreshadowed  when  certain  new  wells 
come  into  operation,  while  the  trap  is  further  baited  by 
a  guarantee  from  the  "  fiscal  agents  "  that  should  the 
property  prove  unprofitable  shares  in  some  other  con- 
cern will  be  given  in  exchange.  This  game,  however, 
has  been  played  before  by  E.  R.  Holden  and  Co.  of 
.Sand  Fork  Petroleum  notoriety,  and  we  do  not  remem- 
ber hearing  that  it  proved  any  safeguard  against  loss. 
All  the  rigmarole  in  the  prospectus  is  after  all  much 
cry  for  little  wool,  as  the  company  is  only  endeavouring 
to  sell  here  100,000  "  Treasury  shares  "  at  4s.  each, 
or  say  ;^20,ooo,  and  if  the  .story  set  forth  be  true  it 
seems  strange  that  the  company  has  to  come  all  this 
way  from  San  Francisco  to  raise  such  a  paltry  amount. 

The  Malmoe  Loan  of  1905. 

The  municipality  of  this  seaport  in  Southern  Sweden 
has  arranged  for  the  issue  of  a  loan  to  amount  to  about 
;^395.ooo — 7,000,000  crowns  or  7,875,000  reichs- 
mark.  It  will  bear  4  per  cent,  interest  and  is  reim- 
bursable in  40  years.  Malmoe  is  a  growing  place,  as 
the  statistics  of  its  wealth  show,  and  also  its  budget. 
Gas,  electricity,  markets,  abattoir,  and  tramways  all 
belong  to  the  town  as  well  as  the  waterworks  and 
the  revenues  of  the  port.  The  loan  is  offered  at  gSy 
plus  interest  accrued  from  April  i,  1905.  For  these 
who  like  foreign  securities  the  issue  offers  a  good 
enough  opportunity  for  investment. 

National   Bank  of  Egypt. 

An  issue  of  50,000  new  shares  of  ;^io  each  is 
offered  by  this  bank  for  subscription  at  the  price  of 
;^20  per  share,  payable  £2  los.  on  application, 
£2  los.  on  allotment,  and  three  instalments  of  ;^5 
each  on  September  30,  December  15,  and  January  15. 
Existing  shareholders  are  given  a  preferential  right  to 
an  allotment  of  one  new  share  for  every  five  held,  and 
although  the  new  shares  do  not  rank  for  dividend 
until  the  beginning  of  1906,  there  is  sufficient  bonus  in 
the  price  to  make  it  worth  while  for  holders  to  apply  for 
their  prof>ortion  if  only  for  the  profit  to  be  obtained  by  a 
re-sale. 

Shkba  Queen  Gold  and  Exploration,   Li.mited. 

The  comfjany  of  this  name,  registered  in  1897, 
having  gone  into  liquidation,  this  undertaking  has  been 
formed  with  a  capital  of  ;^2oo,ooo  in  140,000  10  per 
cent,  preference  and  260,000  ordinary  shares  of  los. 
each,  to  acquire  the  prop>erty  and  other  assets  from  the 
liquidator.  Shareholders  in  the  old  company  were 
entitled  to  claim  the  allotment  of  77,107  preference 
shares,  and  256,970  ordinary  shares,  credited  with  9s. 
and  8s.  6d.  paid  resjjectively,  and  any  not  so  claimed 
were  offered  for  subscription  at  prices  in  excess  of  the 
liability  of  is.  and  is.  6d.  per  share.  There  does  not 
seen  much  inducement  for  the  public  to  take  any  hand 
in  this  reconstruction,  as  although  it  is  stated  that  con- 
siderable sums  have  been  spent  on  development,  the 
only  tangible  result  mentioned  in  the  prosp>ectus  is  that 
when  certain  things  have  been  done  there  will  be 
nearly  7,000  tons  of  ore  develof>ed  which  should  yield 
30  dvvts.  per  ton.  Details  are  given  of  machinery  and 
plant  and  other  assets  which  are  to  be  taken  over,  but 
nothing  is  said  as  to  its  value. 

American  Exploitation  Company. 

The  name  of  this  company,  which  hails  from  Denver, 
Colorado,  has  an  ominous  sound,  and  the  gaseous 
bounce  with  which  the  prosf>ectus  is  filled  is  not  calcu- 
lated to  inspire  confidence  in  the  minds  of  any  but  the 
get-rich-quick  brigade,  whose  cupidity  blinds  them  to 
the  presence  or  absence  of  merit  in  any  scheme.  This 
precious  company  is  desirous  of  selling  some  of  its 
10,000,000    $1    shares    in    this    country,    and    offers 
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them  at  4s.  2d.  per  share,  payable  in  cash  under  10 
per  cent,  discount,  or  in  monthly  instalments,  but  this 
is  not  its  only  object  in  coming  to  London.  A  sub- 
sidiary company  has  been  formed  to  purchase  the 
Maple  Leaf  Consolidated  Gold  Mines  Company,  with 
the  "  town  "  of  Sillsville,  Gunnison  County,  Colorado, 
thrown  in.  Its  capital  is  $1,000,000,  and  the  flats  who 
take  up  shares  in  the  parent  are  offered  the  chance  to 
buy  1,000  6  per  cent,  debenture  bonds  of  $100  each  for 
j^20  i6s.  8d.  These  bonds,  we  are  told,  "  may  be  con- 
sidered as  stable  as  a  Government  bond  predicated  on 
a  gfold  reserve,"  yet  so  anxious  are  the  promoters  to 
make  money  for  other  jjeople,  that  they  actually  give 
away  200  ordinary  shares  of  $1  each  with  each  bond. 
Such  unparalleled  generosity  may  f^o  down  in  the  land 
of  mock  auctions  and  other  confidence  tricks,  but  we 
doubt  whether  it  will  achieve  much  success  here. 

ISSUES  BY  TENDER. 

Perseverance  Gold  Mines  — Shareholders  are  offered  ;f  3,000 
5  per  cent.  6rst  mortgage  debentures  of  /s  each  at  par,  payable 
los.  en  application,  £2  on  allotment,  and  /2  los.  three  months 
after  allotment.  The  debentures  are  repayable  at  no  per  cent,  on 
May  31,  1907. 

Southend  Waterworks.— 2,150  new  ordinary  shares  of  /'lo 
each,  ranking  for  a  maximum  dividend  of  5  per  cent.,  will  be  sold 
by  auction  on  June  20. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and   issues  out    o£    the 
Exchequer  between  April  i,  1905,  and  May  20,  1905: — 

Revenue  and  Other  Receipts. 


WEST    AUSTRALIAN    CRUSHINGS. 

The  gold  yield  of  Western  Australia  for  April  was  172,136025. 
an  increase  of  11,218  ozs.  over  the  previous  month,  but  it  shows  a 
falling  off  of  some  8,800  ozs.  odd  compared  with  April,  1904.  For 
the  four  months  the  total  was  652,539  ozs.,  a  decrease  of  4,349023. 
on  the  corresponding  period.  It  cannot  be  said,  therefore,  that 
the  production  is  improving. 


Name  of  Company. 


February. 

March. 

Api 

r^ 

£• 

>> 

V 

flJTS 

w 

22 

It 

H>, 

f" 

Hx 

CQ 

ca 

Associated  G.  M.  of  W.  A. 
Associated  Northern  Blocks 

Bayley's  Mines 

Belleviie  Proprietary . . 
Cosmopolitan  Proprietary 
Golden  Horseshoe 
Great  Boulder  Main  Reef 
Great  Boulder  Perseverance. 
Great  Boulr-er  Proprietary 
Great  Fingall    . . 

Hainault 

Hannan's  Reward 
Hannan's  Star. . 

Ida  H 

Ivanhoe  . . 

Kalgurli 

Lake  View  Consols    . . 

Menzies  Consolidated 

Merton's  Reward    . .     . . 

North  Kalgurli 

North  White  Feather 

Oroya-Brcwnhill 

Peak  Hill  Goldfield    . . 

Perseverance  Gold     . . 

Queensland  Menzies  . . 

Red  Hill 

Sons  of  Gwalia 

Vivien 

Westralia  and  East  Extension 
Westralia  Mount  Morgans  , 
White  Feather  Main  Rects  . 


Tons. 
6,599 
3."5 


7,781 
16,374 

11,713 
9,520 
14,033 

826 
1,740 
1,230 
12,640 
5.141 
9.300 
1,372 
1.542 
1,510 
1.195 
8,340 
4,286 

J, 127 
1,017 
9,727 
1,196 
2,516 
7,030 


Ozs. 
/:22,886 

£14.331 
188 

3,161 
13,159* 

8,'il2* 

11,869 
13,667' 

326 

559 

933 

9.673* 

3,862' 

3,302' 

£3.319 

1,241 

669 

993* 

12,673* 

1,223* 

1,151 

747 
5,191* 

754* 
1,801 
1,992 


Tons. 
7,364 
3,421 
930 
3,721 
8,938 

18,166 

11,628 

10,934 

15,850 

3,986 

616 

1,870 

1,230 

16,620 

4,596 

9,899 

1,475 

1,652 

1,587 

1,275 

8,279 

5,019 

389 

630 

1,160 

9,842 

1,312 

2,642 

4,525 

1,220 


Ozs. 

£21,500 

£15,751 

465 

1.163 

3.250 

13,719* 

8,587- 
13,126 
13,661' 
1.467* 
401 
769' 
950 
10,446 
3,542* 
3,825* 
£3,065 
1,167 
713 
1,011' 
12,768* 
1,194 
185 
629 
720 
5.308' 
849* 
1,740 
1,342 
907 


Tons. 
8,180 
3.324 
1,180 
3,526 
6,673 

17,639 


Ozs. 

;i9,884 

.15.730 

157 

1,150 

3.830 

13,265* 


13,780 

8,920* 

10,976 

13,160 

15,602 

13,659* 

4,128 

1,594* 

660 

329 

2,198 

690* 

i,=73 

945 

16,760 

16,760* 

5,380 

3,791* 

10.010 

4,038* 

1.272 

£3.552 

2,589 

1,099 

1,579 

779 

1,390 

1,156* 

8,760 

12,724* 

4,72; 

1,290* 

368 

141 

670 

789 

1,165 

724 

9,887 

5,308* 

1,318 

670* 

2,416 

1,178 

2,280 

899 

1,212 

936 

Fine  Gold. 


t  Short  Ton  (2,000  lbs.) 


Tailings. 


Answers  to  Coprespondents. 

F.  C.  C. — Yes,  take  up  your  allotment,  as  there  is  a  premium 
■which  can  be  obtained  by  selling  it  if  you  do  not  feel  disposed  to 
keep. 

E.  J.  T. — The  company  is  quite  right  regarding  the  legal  aspect 
of  the  thing,  but  whether  it  is  worth  while  to  bring  your  holding 
up  to  the  number  named  depends  entirely  upon  the  market  price. 
Ask  the  secretary  if  your  holding  cannot  be  adjusted  with  that 
of  somebody  else  similarly  or  alternatively.  We  think  you  could 
call  upon  the  company  to  sell  sufficient  old  shares  to  bring  your 
holding  of  new  to  an  even  number. 

Recol. — This  is  a  concern  of  which  wt  have  not  a  very  high 
opinion,  and  think  you  should  do  your  business  through  a  regular 
member  of  the  Stock  Exchange. 

A.  B.  C. — The  outlook  is  certainly  bright  for  this  company  so 
far  as  can  be  seen,  and  a  purchase  of  the  shares  should  prove 
profitable  enough. 

Pontycyramer.— Of  the  four  stocks  named,  we  think  the  •■  D  ' 
and  "  B  "  would  best  meet  your  requirements  in  the  order  given. 

H.  B.  (Moate). — Latterly  the  prospects  of  this  company  appear 
to  have  improved,  so  the  shares  seem  worth  holding. 


- 

Total  Receipts 
into  the  Ex- 
chequer from 

April  1, 1905,  to 
May  20,  1905. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1. 1904,  to 
May  21, 1904. 

Balances,  April  i : 

£ 

6,352,909 
1,077.369 

£ 
3,462,116 

801,726 

Revenue. 

7,430,278 

4,»63.*42 

4,436,000 
3,943,000 
2,045,000 
1,119,000 

360,000 
3,551,00c 
1,650,000 

410,000 
80,000 

314,272 

5,474,000 

4.177,000 

1,666,000 

946,000 

Land  Tax  and  House  Duty  .. 
Properly  and  Income  Tax. .,, 

410,000 
3,659,000 
1,650,000 

400.000 

bo, 000 

Ri-ceipts    from     Suez     Canal 
Shares  and  Sundry  Loans. . 

219 

316,154 

17,908,27a 

18,778,373 

Total,  including  lialance. . 
Other  Receipt 
Repayment  of  Advances  for  B 
lirder  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Military  Works  Acts,  li 
Under   Land   Registry   (New 

25.338,550 

100,000 
100,000 
191,592 
160,408 

13,000 

35.000 

3,500,000 

23/142,215 

"S. 

100,000 

— 

189610  1902  — 

97  to  1901      

Buildings)  Act, 

- 

Under  Public  Buildings  Eiper 
By  Issue  of  Exchequer  Bonds 
Temporary  Advances,  Deficlei 
Temporary  Advances,    Ways 
eluding  £1,300,000  Treasury 

ses  Act,  1903  . . 

— 

1,600,000 

and  Means  (in- 
Bills,  in  1904-5) 

5,500,000 

Total 

29.438,550 

17,903.27« 

26,228 
289,000 
582,000 

18,778,373 

Payments    in    relief  of  Loca 
Taxation  :— 

31,164 
289,000 

Excise  

Estate,  &c.,  Duties 

621,000 

Total 

- 

897,228 

94i|i64 

Total      Revenue,      includinf 
Payments  in  relief  of  Loca 
Taxation  

i 

]8,8os,500 

•9,719.537 

Expenditure  and  Other  Issues. 


Fund 


Expenditure. 
National  Debt  Services 
Other      Consolidated 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


For 


Other  Issues. 
Advances    for    Interest     on   Exchequer 


Bonds  issued  under  the  Capital  Expenditure 

(Mcney)  Act,  1904 

For  Treasury  Bills  inet  amount)  . . . 

Under  Telegraph  Acts,  1892  to  1904 

Under  Land  Rt-gistry  (New  Buildings)  Act, 1900 

Under  Public  buildings  Expenses  Act,  1903 

Deticiency  Advaucet.  repaid 

Wa>s  and  Means  Advances  repaid    


Balances  in  Exchequer  :- 

Bank  of  England    

Bank  of  Ireland 


1905. 
May  20. 

£ 
61635,667 
1,031,138 


1904. 
May  21. 

£ 
3,405,406 
1,143,885 


Total 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1, 1905,  to 
May  20, 1905. 


£ 
5.778,583 

242,907 

90,000 
13.417,255 


19,528,745 


45,000 

2,000,000 

150,000 

13,000 

35,000 


21,771.745 


7,666,805 


29.438,550 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

trom 

April  1,  1904,  to 

May  21, 1904. 


£ 

5,1(66,958 

224,647 

90,000 
15.501.319 


21,682,924 


40,000 
1,600,000 
2,250,000 


25,692,924 


4,549.29> 


30,242,215 


Treasury,  May  23,  1905. 


BOOKS    RECEIVED. 

Fiscal  Reform.  By  Wordsworth  Donisthorpe  (London,  Swan, 
Sonnenschcin  and  Co.,  25,  High  Street,  Bloomsbury,  W.C.)  Price 
6d. 

World's  Work  and  Play  for  June.  (London,  W.  Heineman, 
Bedford  Street,  Strand,  W.C.)     Price  is.  net. 


The  Canadian  Bank  of  Commerce  has  opened  a  new  branch  at 
Penticton,  British  Columbia. 


May  27,  1905. 


Zhc  Jnvestors'  TRevfew. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.— Earnings  for  week  ended 
May  21,  82,283. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
April  21,  $16,433,  decrease  $516;  aggregate  from  January  i. 
8284,734,  increase  871,424. 

Assam  Bengal. —  Traffic  receipts  for  week  ended  April  8, 
Rs.  57,187,  increase  Rs.  12,840;  aggregate  from  January  i, 
Rs  8,47,194,  increase  Rs,  65,279. 

Bengal  Central. —  Traffic  receipts  for  week  ended  April  29, 
Rs.  35.632:  decrease,  Rs.  4,366;  aggregate  from  January  i,  Rs. 
4'33pI03.  decrease  Rs.  11,758. 

British  Columbia  Electric  Railway.— Net  earnings  for  April, 
823,038;  increase,  84,648. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
May  21,  876,300,  increase  812,600;  total  from  July  1, 
83,362,400,  increase  $630,000. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
April  22,  Rs.  24,852,  decrease  Rs.  6,059 ;  aggregate  from  January  i, 
Rs.  4,71,345,  decrease  Rs.  29,846. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for 
week  ended  April  29,  ;f40i,  decrease  /'13. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week  of 
May,  811.780,  decrease  8406;  aggregate  from  January  i, 
8241,731,  decrease  $2,031. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  April  22,  Rs.  15,184,  increase  Rs.  4,135;  aggregate  from 
January  i,  Rs.  1,66,934,  increase  Rs.  9,817. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  May  7  amounted  to  $14,500. 

English, 

Cleator  and  Workington  Junction.— Receipts  for  week  ending 
May  20,  ;fi,2o8,  increase  ;f6i  ;  aggregate  from  January  i, 
;f  23,446,  increase  ;f  3, 156. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
May  20,  /841,  decrease  ^82;  aggregate  from  January  i,  ;f  14,682 
decrease  £831- 

East  London  Railway.—  Traffic  receipts  for  March,  ;f4,394. 
decrease  ^292. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for 
the  week  ending  May  13,  £^oi,  decrease  £51;  aggregate  from 
January  i,  ^8,212.  decrease  £350, 

Liverpool  Overhead. — Traffic  receipts  for  week  ending  May  21, 
/i, 522,  decrease  £^121  ;  aggregate  from  January  i,/3i,424,  decrease 
i:i.382. 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
^^y  19-  ^[1.256,  increase  ;f  394 ;  aggregate  from  January  i, 
;f  23,659,  increase  ;f6,9i6. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
May  21,  £15  ;   aggregate  from  January   i,  ;f  179.  increase  £1. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  May  ig,  ;f  4,872,  decrease  £233  ;  aggregate  from 
January  1,  /92,i53,  decrease  ;f739. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies lor  the  week  ending  May  19,  /26,090,  increase  /■i,8o6; 
aggregate  from  January  i,  1905,  ^476,334,  increase /■41. 864  ;  424^ 
miles,  against  414^. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  May  20, 
^i,io2,  increase  ;f9i  ;  aggregate  from  January  i,  ^^20,710, 
increase  ;f2,354. 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
May  21,  /151,  increase  /13;  aggregate  from  January  i,  ;^2,2o6, 
increase  £13. 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  May  19. 
/129.  increase  /8  ;  aggregate  from  January  i,  ;f2.o8i,  in- 
crease /51. 

Dublin  United.— Traffic  receipts  for  week  ending  May  19, 
/5.690,  increase  ;f  706 ;  aggregate  from  January  i,  ,^91,835,  in- 
crease /i,832. 

Edinburgh  and  District.— Traffic  receipts  for  week  ending 
May  20,  25°29-  increase  ;f  373 ;  aggregate  from  January  i, 
1905,  /90,6<)4,  increase  ^7.534. 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
May  19,  ;f27o,  decrease  ;f3i ;  aggregate  from  January  i,  ^4,766, 
decrease  ^255. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  May  20, 
f  433.  decrease  ;f  79 ;  aggregate  from  October  i,  ^10,535,  decrease 
£g. 

London  County  Council.— Traffic  receipts  for  week  ending 
May  13,  ;fi4,8i2,  increase  ;f 4,224 ;  aggregate  from  April  i, 
/85.828,  increase  ;f  18,820.     Miles  47  against  39. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
May  20,  jf25,444,  decrease  ;^787 ;  aggregate  from  January  i, 
jf45i,igi,  increase  ;f 4,453- 

London  Road  Car — Traffic  receipts  for  week  ending  May  20. 
/8.568,  decrease  ;f  142 ;  aggregate  from  January  i,  ;f  151, 240, 
increase  £2,162. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  May  19, 
/208,  increase  ^32 ;  aggregate  from  January  i,  ^3.741,  increase 
;f358. 


Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  May  20, 
/i3,232,  increase  ;f633 ;  aggregate  from  January  i,  ;f269,904. 
increase  ^20,781. 

Barcelona.  —  Traffic  receipts  for  week  ending  May  20, 
^2,174,  increase  ^^240;  aggregate  from  January  i,  ;f  40,307,  increase 
£6,071. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
May  20,  £309,  increase  ^^31  ;  aggregate  from  January  i, 
£5.826,  increase  £824. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increase  rs.  3.737. 

Brisbane. — Traffic  receipts  for  month  of  March,  /9f942.  de- 
crease £580. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to 
April  30,  8759,332,  increase  878,107.  Net  earnings  from 
July  I  to  March  31,  8277,400,  increase  834,639. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
March,  £14,841,  increase  £613. 

Buenos  Ayres  Grand  National.— Traffic  receipts  for  week  ending 
April  22,  $47,065,  decrease  $2,911  ;  aggregate  increase  Irom  April  1, 
1904,  85,351- 

Calcutta.  —  Traffic  receipts  for  week  ending  May  20, 
Rs.  38,079,  increase  Rs.  4,949;  aggregate  from  January  i,  Rs. 
7,90,790,  increase  Rs.  89,042. 

Cape  Electric  Tramway. — Total  receipts  for  January  :  Cape 
Town,  £14,964  ;  Port  Elizabethj/4.489. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
April,  £33,732,  decrease  £1,358.  Total  to  January  31,  £15,102, 
increase  £737. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  £1.356, 
increase  £16;  aggregate  from  January  i,  £8,795,  increase  £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  March. 
$361,731;  aggregate  from  January  i,  $1,034,303.  Net  traffic 
receipts,  $188,966  ;  aggregate  from  January  i,  $1,515,942. 


ENGLISH  RAILWAYS. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  foe 
year  to  date. 

Name. 

Amt. 

In.  or 

dec.  on 

1904. 

"3.5 

Amt. 

In.  or 

dec.  oa 

1904. 

Brecon  and  Mertliyr 

May  31 

£ 
3,004 

50 

20 

£ 
38,254 

■K 

1.1J3 

Cambrian        

Central  London 

City  and  South  London 

„      21 
„      »o 

5,206 
6,715 
2,486 

-  1,770 
+       .66 

-  170 

t 
20 
21 

107,294 
140,386 
60,189 

+ 

5.155 
i.99« 
3.146 

Fumess           

„        21 

9.354 

+       III 

t 

172,077 

+ 

3.583 

Gt.CentraUlate  M.,S.,&  L.) 

Great  Eastern 

Great  Northern 
Great  Western 

„        21 
„        21 
,,        20 
„        2> 

66,810 
95,000 
108,200 
229,300 

—  3,992 

—  17,100 
— 11,580 

—  38,100 

20 

20 

♦ 

20 

1,304.376 
1,862,300 
2.070.300 
4,310,500 

+ 

65.335 
54.300 
72.647 
32,000 

Hull  and  Barnsley    . . 

„        21 

8,890 

-   1,376 

30 

172.374 

+ 

4.31$ 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 

,,        21 
,,        20 
„        21 
„        21 
>■        21 

103,518 

54.743 

263,000 

87,400 
8,106 

—  ■3,860 

—  8,626 

—  40,000 

—  11,400 

—  1,494 

20 
20 
t 
20 
20 

1.981.773 
1,101,379 
5,106.000 
1,646,800 
156,781 

4- 

35.433 
•  3.»<> 
99.000 
20,600 
99« 

Metropolitan 

Metropolitan  District 
Midland           

17.751 

7.238 

31 1,004 

-  847 

—  122 
-34.769 

t 
20 
30 

344.811 

149.010 

4,212,566 

+ 

846 
4.318 
35.979 

North  Eastern 
North  London 
North  Staffordshire  . . 

»        30 
„        21 

171.039 
8,777 
17,080 

—23.230 

—  55 

—  1,689 

t 
t 

» 

3.264.838 
179.804 
338.717 

- 

52.350 
12,163 
10.70$ 

Rhymney         

.•        31 

6,073 

-      36R 

2n 

117.77s 

»»» 

South    Eastern   &   London, 
Chatham  &  Dover.. 

„        3<> 

«3,952 

—  11,706 

t 

1,633,933 

- 

t$.68» 

TaffVale         

..        «• 

17.173 

—  i.7» 

20 

364.591 

— 

8.«7a 

t  From  ]an.  i. 

SCOTCH  RAILWAYS. 


Caledonian 

May  21 

83.353 

-t-      193 

16 

1.396,611    4- 

l*,¥>% 

Glasgow  &  South-Westem 
Great  N  octh  of  bcotland    . . 

..      30 
..      *o 

3i.9»3 
9.038 

-  1.777 

-  J04 

16 
16 

498.203   - 
IJ6.078   - 

t23 

Highland          

>.       31 

8.53c 

-      517 

16 

IJ3.513   - 

5.«H 

North  British 

.,        31 

86.830 

-    J.$JO 

16 

3.US.839   ••■ 

*i 

IRISH  RAILWAYS. 

Belfast  and  County  Etown . . 

May  19 

3.308 

■t-      i" 

t 

jo,ofi6 

* 

n* 

Cork.  Bandon,  &  S.  Coast . . 

..      19 

1,775 

4-          6 

t 

30.363 

- 

$8« 

Great  Northern 

..      "9 

17,910 

+         45 

10 

Jj6,«i« 

- 

tji* 

Midland  Great  Western     . . 

..      19 

10.141 

-       936 

t 

»n.7n 

— 

M6} 

Rninjan.  1 10  dale. 
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XTbe  Jnvestors*  TRevfew. 


May  27,  1905. 


Pelican  &  British  Empire 

LIFE    OFFICE.  A.D.  1797. 

70,  Lombard  Street,  Liondon,  B.C. 


Total  Assets  exceed  £5|100,000. 

XLbc  Jnvestors'  IRevievp. 

The    Week's    Money     Market. 


Bank  Rate  aj  per  cent.    (Reduced  from  3  per  cent, 
on  March  9.) 


Norfolk  House,  Friday  Evening. 
Dealers  in  the  market  for  banking  credits  are  often 
angry  with  the  Treasury  for  putting  them  to  incon- 
venience.    It  is  an  old  ground  of  complaint,  and  we 
cannot  see  when  or  where  a  remedy  is  to  Ije  applied 
so  long  as  the  floating  debt  is  at  its  present  magnitude, 
and  while  the  finances  of  the  country  are  conducted  in 
an  amateurish  and  haphazard  style.     The  complaint  is 
that   the   Chancellor    of     the     Exchequer    has     lately 
borrowed  upon  Exchequer  bonds,  and  is  hoarding  the 
money.    It  is  not  a  very  great  hoard,  since  the  Govern- 
ment  balances  at  the   Bank    of    England    are    only 
;^759.ooo  higher  this  week  than  last,  but  that  sum,, 
small  as  it  looks,  may  make  all  the  difference  between 
enough  and  a  little  over,  or  a  pinch  and  applications  to 
the  Bank.     For  all  the  grumbling  bankers'  money  has 
been  cheap  enough,  falling  from  ij  and  2  per  cent,  in 
the  early  part  of  the  week  to  i^-J  per  cent,  on  Wed- 
nesday and  Thursday,  and  2  per  cent,  for  money  into 
June.     Call  money  has  sometimes  been    i    per  cent., 
often  \i  per  cent.,  and  latterly  i^  per  cent.     Yesterday 
and  to-day,  indeed,  the  short  credit  market  hardened 
up  a  little,  and  bankers  got  2  per  cent,   for  seven-day 
advances,  but  that  is  only  end  of  the  month  firmness. 
The  India  Council  has  also  been  getting  2  per  cent, 
for  renewals  when  it  was  not  calling  in. 

Discount  rates  have  hovered  in  the  neighbourhood 
of  2  per  cent,  all  week  for  remitted  bills  of  every 
usance  up  to  and  including  four  months,  but  yester- 
day and  to-day  several  leading  houses  quoted  2^  per 
cent,  for  two,  three,  and  four  months'  remitted  paper, 
and  frequently  got  that,  although  2,1^  per  cent,  was 
always  a  working  rate  somewhere.  The  rate  on  six 
months'  bank  bills  varied  from  2^  to  2 J  per  cent., 
being  also  harder  towards  the  end  of  the  week.  A 
slight  recoil  in  the  French  cheque  exchange,  weak  at 
25.17^,  and  the  greater  scarcity  of  floating  credits 
together  with  the  prospects  of  end  of  the  month  with- 
drawals of  currency  and  of  banking  credits  for 
balance-sheet  purposes  were  quite  sufficient  to  account 
for  this  somewhat  stiffening  tendency.  All  the  gold 
coming  in  is  likely  to  go  to  the  Bank  of  England,  and 
that  IS  the  most  cheering  of  current  events.  The  supply 
to  be  dealt  with  next  week  will  be  between  ^^700,000 
and  £^800,000  worth,  and  as  the  price  of  bars  remains 
at  77s.  9d.  per  oz.,  the  Bank  will  presumably  get 
almost  the  whole  of  it.  We  can  do  with  a  few  millions 
more,  because  the  summer  is  not  going  to  be  one  of 
dead  calm  in  the  credit  market  by  any  means  It  is 
improbable  that  the  end  of  this  month  will  be  got 
over  without  further  applications  to  the  Bank  for 
assistance.  Bankers  were  not  buying  bills  from  the 
brokers  to-day  with  any  freedom,  a  sure  indication 
that  their  supply  of  free  credits  is  at  a  minimum.  One 
bank  took  a  few  bills  at  2^  per  cent.,  which  was  not 
a  lat  business  for  those  brokers  who  boug-ht  at  the 
same  figure. 

This  forecast  is  warranted  by  the  figures  of  the 
«ank  return  which  show  that  in  spite  of  an  increase  of 
^914,000  in  the  banking  reserve,  bringing  the  total 
^  ;***,,*27.i48,ooo,  of  which  increase  ;^5i3,ooo  is  due 
to  bullion  imported,  the  other  deposits  'which  contain 
the  bankers   balances  are  ;^i, 370,000  down.  Thanks  to 


the  above  increase  in  the  public  deposits  and'  to  a 
repayment  of  market  debts  due  at  the  Bank  to  the 
amount  of  ;£,' 1,546, 000,  the  total  of  other  deposits  is 
now  only  ;£,"40, 252,000,  which  means  that  any  little 
extra  demand  for  accommodation  must  drive  borrowers 
to  the  Bank. 

Silver. 

Owing,  it  is  said,  to  a  shortage  of  the  metal  in 
Bombay  and  to  the  necessity  of  getting  supplies  out 
there  in  time  for  the  settlemenrt:  on  June  22  silver  for 
prompt  shipment  was  in  urgent  demand  during  the  first 
part  of  the  week,  and  the  price  advanced  to  2-j-^d.  per 
oz.  The  scarcity,  however,  seems  to  have  been  somewhat 
exaggerated  as  some  of  the  buyers  at  this  high  figure 
later  endeavoured  to  resell  and  the  quotation  promptly 
relajised  to  26^  per  oz.  Forward  metal,  which  was 
much  less  deak  in,  went  back  from  26Jd.  to  26^^. 
per  oz.  in  sympathy,  but  to-day  a  recovery  to  27-j^. 
and  26^d.  jjer  oz.  res|>ectively  took  place  on  the  news 
of  a  French  tender  for  40,000  kilos.,  half  to  be  delivered 
in  June  and  half  in  August. 

Applications  for  the  Rs. 30,00,000  India  Council 
drafts  on  Wednesday  reached  a  total  of  Rs. 2,38,00,000 
in  bills  arkd  Rs. 60, 00, 000  in  telegraphic  transfers,  of 
which  Rs. 21, 18,000  were  allotted  in  bills  and 
Rs. 8, 82, 000  in  transfers.  Tenders  at  is.  3  3i-32d.  and 
IS.  4d.  per  rufjee  respectively  received  about  14  per 
cent.     Next  week  another  Rs.  30,00,000  will  be  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  24,  1905. 


Notes  Issued 


ISSUE  DEPARTMENT. 
I 


53.99>.57S 


£53.99'.575 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


i 
it,ois,ioo 
7,434.9«> 


£53.99". 575 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 


j4.553.000 
3.188,473 


11,682,106 

40,250,049 

115.381 


Dated  May  2S,  1905. 


£69,791,009 


c 

Government  Securities  ..  i5.749,5>2 

Other  Securities               ..  26,893,103 

Notes 23,139,420 

Gold  and  Silver  Coin       . .  2,008,964 


£69,791.009 

J.  G.  NAIRNE,  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  Jind  the 
corresponding  return  last  year  : — 

BANKING  DEPARTMENT. 


Last  Year. 
May  25. 

May  17, 

May  24, 

Increase. 

Decrease. 

1905. 

1905. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,191,016 

Rest 

3,186,742 

3.188,473 

1,731 

7,404,073 

Pub.  Deposits  . . 
Other    do. 

10,946,060 

11,682,106 

736,046 

— 

39.763,591 

41,622,355 

40,252,049 

1.370,306 

144.532 

7  Day  Bills 

114,900 

115.381 

<*■ 

— 

Assets. 

Decrease. 

Increase. 

16,960.790 

Gov.  Securities 

15.749,522 

15.749.522 

— 

— 

25,337,174 

Other      do.      . . 

28,439,533 

26,893,103 

1.546.430 

— 

22,758,248 

Total  Reserve  . . 

26,234,002 
£ 

27,148,384 

914.382 

2,284,688 

2,284,688 

Increase. 

Decrease. 

£ 

£ 

I 

28,372,090 

Note  Circulation 

28,795.790 

28,852,155 

56,365 

32,680  338 

Coin  and  Bullion 

36,579.792 

37.550,539 

970,747 

28  p.C. 

— 

48J  p.C. 

Proportion 

495  p.C. 

52J  p.C. 

— 

3     .. 

Bank  Rate 

2I    .. 

24      :. 

— 

Foreign  Bullion  movement  for  week,  £513,000  in. 

The  following  bullion  movements  on  foreign  account  h 

ave  taken 

place  at  the  Bank  of  England  since  our  last  issue. 

Arrivals. 

Withdrawals. 

Monday,    Bars         .,        ..        13,000 

Tuesday,  Lima 

i 
•       10,000 

,,         Australia..        ..          8,000 

Tuesday,    Bars         ..        ..        89,000 

Net  Inaux 

Wednesday,  Bars     . .        . .       165,000 

Thursday 36,000 

Friday              

20,000 

T 

OTAL     ..         ..     £ 

331.000 

To 

rAL    . , 

£331.000 

May  27,  1905. 
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PUBLIC   INCOME    AND   EXPENDITURE. 

(For  week  ended  May  20.) 


LONDON  BANKERS'  CLEARING. 


wt                    Revenue. 

Expenditure. 

Customs         

628,000 

National  Debt  Services     . . 

£ 
195,009 

Excise 

9S4.000 

Other    Consolidated    Fund 

Estate,  &c.,  Duties  .. 

210.000 

Charges 

19)336 

Stamps 

71.000 

Payments  to  Local    Taxa- 

Land Tax  and  House  Duty. 

20,000 

tion    



Property  and  Income  Tax. . 

40,000 

Supply  Services 
Bullion  Advances    . . 

,505.000 

Post  Ofhce 

310,000 

Telegraphs 

Crown  Lands 

30,000 

Treasury  Bills  (net  amount) 
Advances    for    Interest    on 

— 

Suez  Canal  &  Sundry  Shares 

Exchequer  Bonds 



Miscellaneous 

60,000 

Exchequer  Bonds    ,. 



Bullion  advances  repaid     . . 

50,000 

Uganda  Railway 

__ 

Uganda  Railway 

— 

Military  Works 

Naval  Works 



Unclaimed    Dividends    Ac- 

__ 

count 

— 

Telegraph  Acts 



Telegraph  Acts 
Mavai  Works  Acts    .. 

. — 

Land  Registry  (New  Build- 



ings)  



Military  Works  Acts 
Land  Registry  Acts  . . 
Public  Bldgs.  Expenses  Act 

— 

Public  Buildings  Expenses 

_ 

Act 

^ 

— 

Public  Offices  Site  (Dublin) 

Public  Ofhces  Site  (Dublin). 

. — 

Act  ..     ..     ..     .: 



Ways  and  Means 
Deficiency       

— 

Suez  Canal   drawn    Shares 

— 

in  reduction  of  debt 

_ 

"Suez  Canal  Drawn  Shares. . 

— 

Cunard  Agreement  . . 



75,000 

Deficiency     Advances     re- 

Transvaal and  Orange  River 

paid    

,  , 

Colony.      Repayment    of 

Ways  and  Means  Advances 

Temporary  Advance 

— 

repaid          

__ 

Adjustment  of  Local  Taxa- 

Increase     in       Exchequer 

tion  payments 

— 

balances 

758,655 

Decrease      in      Exchequer 

balances       

— 

k 

,478,000 

£^ 

,478,000 

Exclusive  of/241,000  last   week  paid    over    in   aid  of    local  expenditure 
^kiDK  the  tola!  of  such  payments  to  date  £897,234. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

"St.  Petersburg 
New  York    . .. 

Lisbon 

Madrid 


<u 

s 

Last 
week's. 

Latest. 

3 

chqs. 

25-18 

25i7i 

chqs. 

25-22 

25-22 

sight 

I2-08J 

12-09J 

chqs. 

2048 

20-4Si 

3mths 

20-35 

20-36 

chqs. 

20-47 

2048 

short 

20-46: 
24-03; 

20-47 

sight 

24-03J 

3  niths 

94-25 

94-30 

6odys 

4-843 

4-85i 

sight 

4fA 

Am 

sight 

3316 

3315 

Place. 


Antwerp , . . 

Italy 

Constantinople 
B.  Ayresgdpni 
Rio  de  Janeiro. 

Valparaiso 

Calcutta 

Bombay  

Hong  Kong    ,. 

Shanghai    

Singapore  .... 
Yokohama  .... 


short 
sight 

3  mths 

godys 
oodys 

T.T. 

T.T. 

T.T. 

T.T. 

4  mths 
4  mths 


Last 

week's. 


25-23 
25-18 
11005 
127-274 
i64d. 
i6.Ad. 
>'/3M 
./3|J 

'/•'« 
=/oft 


Latest. 


25'S3 

25-174 
11007 
'27-27} 
l6,fij<]. 
i6j 
•/3,( 
l/3.« 
l/ic} 

W7i 

!/>■« 
2/oft 


TREASURY   BILLS  OUTSTANDING. 

Tenders  for  /2, 000,000  twelve  months'  Treasury  Bills  were 
opened  on  the  22nd  inst.  at  the  Bank  of  England,  when  the  total 
amount  applied  for  was  /8.2i5,ooo.  Applications  at  £g-;  7s.  56. 
received  about  32  per  cent.,  above  in  full.  The  average  rate  per 
cent,  -was  ^2  iis.  io.i7d. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

1      ' 

1905. 

^B    2.413,000 

12  months 

June  24 

287 

^■^    1,500,000 

12  months 

July  2 
July  30 

294 

2  t  ? 

2,000,000 

6  months 

1.800,000 

6  months 

Aug.  13 

2,000.000 

6  months 

Aug.  27 

2,000.000 

6  months 

Sept.  17 

1 19 10 

2  0  4j 
2   17     4 

2,220,000 

6  months 

Sept.  28 

2,000,000 

12  months 

Oct.  3 

fToo^ooo 

— 

2,000,000 

12  months 

May  37 

2  II   10 

^^  l8,633>ooo 

t  Issued  privately;  no  particulars  known. 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  Reserve . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


May  15,  1905.     May  6,  1905.    Apr.  29,  1905.    May  14,  1904. 


£ 
47.923.083 
13,103,208 
2,500,000 
1.707,916 
64^039,166 
11,128,208 


£ 

47.743.625 

13,011,666 

2,500,000 

1.732,791 

66.205,375 

'3.338.3.13 


£ 
47.607,625 
13,008.583 
2,500,000 
'.757.583 
67.581.458 
13.854,416 


1 
47,199.500 
12,885,541 
2,500,000 
1,682,000 
67.447.958 
'0.844.875 


BANK 

OF  FRANCE  (25  francs  to  the  £). 

May  2j,  1905. 

May  18, 1905. 

May  II,  1905. 

May  ae,  1904. 

Gold  in  hand  .. 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

>  14,826,520 
44.360,680 
2o,56»,i6o 
■8,537.360 

'71.834.520 
11,222,200 
20,937,760 

ii4.7>i.]6o 

44.273.480 
21.318,880 
'8,733.160 
173,930.720 
9,100,960 
21,487.160 

114.123,800 
44.126.880 
22.016,400 
18,814,560 

'-4.977.2S0 

7.439.080 

22,289,480 

£ 
109,408,280 
45.017.120 
28,517,360 
20,497,120 
166,662,120 
9,971.640 
33.040.520 

Proportion    between 
cent,  a  week  ago. 


bullion  and  circulation    93  per  cent.,  against  gi}  per 


Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 
February 

932,886,000 

803,068,000     1 

129,818,000 



966,517,000 

811,478,000     1 

S,o39,ooo 

— 

Week  ending 

i 

March     i 

301,252.000 

235.775.000     1 

65.477,000 

— 

8 

215,866,000 

165.576.000     1 

50,290,000 

— 

..      15 

268,082,000 

193,180,000     { 

72,902,000 

— 

1.       22 

211,042,000 

173,016,000     1 

— 

.     ;,'     ^9 

205,714,000 

217,019,000 

— 

11.30i.oao 

April       5 

345.370,000 

166,693,000   ; 

'78.677,000 

— 

.1        '2 

210,891,000 

202,233,000 

8,6j8,ooo 

— 

.,        19 

300,087,000 

221,780,000 

78,307,000 

— 

,,        26 

139.973.000 

164,177,000   1 

— 

24,104,000 

May         3 

263,265,000 

246,483,1x0   j 

16,782,000 

,,      10 

210,041,000 

194,626,000    1 

15.415,000 

_ 

..      17 

269^214,000 

230,772,000   I 

38,442,000 

— 

..      24 

189,198,000 

153,970,000   ' 

35,228,000 

— 

5,029,398,000 

4,181,846,000   ' 

847.552,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris         

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Kate. 


3 
3 
3 

k 

3 

3i 

5 

5i 

44 

5} 

44 
4 
4 
S 

2i 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
February  25.  1905 

Marcn,  1905 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  190X 

January  11,  1899 

February,  1905 

January,  1905 

April  27,  1905 

April  14,  1905 


Open  Market. 


Last 
Week. 


Latest. 


2i 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 


May  23, 1905. 


£ 
56,158,550 
41.256,350 

2,969,4CO 

61,416,300 
36,171,100 


May.  15, 1905. 


£ 
53,716,600 
41,342,450 
3,719.400 
63,350,600 
33.293.750 


May  6, 1905. 


£ 
52,035,650 
43.532.850 
3,069.800 
66,118,050 
30,427,400 


May  21,  1904. 


£ 
48.538,800 
40,771.350 
2.737,800 
59.870,800 
28,692,350 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  48.) 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation          .. 
Net  deposits       . . ^^ 


May30,i903.  Mayx3,tgo3.  Hay6,i905. 


£ 

43,O34i00o 

16,866,800 

224.080,000 

9,061,600 


£ 

43.978.000 

16,875,800 

219,940,000 

8,939.<*oo 


233.040,000  I  230,040,000 


£ 
44,060,000 
16,880,000 

21  S,4  20,000 

8,907,600 

228.780.000 


MayIi,igo4. 


£ 
42,000,000 
15,628.60a 

311,320,000 
7,296,000 

220,120,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sura  by  £1,640,800  against  an  excess  last  week  of 
£3.343,800. 

NATIONAL   BANK  OF   BELGIUM  (25  francs  to  the  £). 


May  18,1905. 


£ 

Coin  and  bullion           . .         . .  4,902,320 

Other  securities 22,321,120 

Note  circulation 26,207,840 

Deposits !  2,808,120 


May  13,1905. 


£ 

4,746.120 
22,400,240 
26,688,800 

2,467.280 


Mays.  1905.  May  19,1904. 


£  t 

4,905.160  I  4.629,920 

23.292,240  ;  21,364.560 

26,356,360  I  25,218,510 

3,756.120  2.637,800 


BANK 

OF  RUSSIA  (10  roubles  to  the  £). 

May  1/14. 
1905. 

Apr.  23;May  6, 
1905. 

Apr.  i6;j9          May  1/14, 
1905.                 1904 

Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted   . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  .. 
Deposits  and  current 

account 
Treasury  account 

90.749.946 

6,490,632 

36,276,354 

5.285,550 
89,499,216 

43,925,468 
15.681,334 

88,834,313 

6,226,626 

36,371,330 

5,661,102 
90.239.495 

42,146,433 
17.658,713 

88,911,387    i     80,341.561 
6,018,985    J       8.278,518 
37,131,4"    !     4».$Si.56« 

5.607.578  '     4,on.«8j 

91,556,821          64,877.««« 

42,882,937          46.005.097 
19. '79.378          27.6)7.414 

BANK  OF  SPAIN   (25  pesetas  to 

the  £). 

May;2o,i90s. 

Mayt3, 190S. 

May  6, 1905. 

Mayii,tga«. 

Gold          

>4.74.'94 

14.711,469 

£ 
»4.773.7«7 

14^16,265 

Silver        

2J,7«o.457 

21,537.301 

21,361,403 

aajtrf.itf 
I,i66,i6t 

Foreign  Bills 

1,637,826 

1,692,324 

1,674.960 

Discount  and  Short  Bills 

46,503,764 

47,078,908 

46.968,361 

38^16,858 

Treasury  Account 

21,011,713 

21,055,043 

11,077,496 

l«.959,4S« 

Notes  in  circulation 

62,912,090 

63,439.877 

63,694.019 

64.494.696 
17.327.4W 

Current  Account  deposits      . . 

23.108,753 

21.035,043 

21,811.841 

Dividends  Interests     .. 

«ia36.»i9 

3«3,5»3 

1.776.330 

2,117.709 

Government  Securities 

3,510,(03       3.469.368 

3.410.139         3.256.tJI 

648 


TEbe  5nve8tor8*  IRevfew. 


May  27,   1905. 


BANK    OF  ITALY  (25  lire  to  the  £). 


Reserve ■ 

State  notes  and  small  change. 

Discount  and  loans 

Public  stock  and  Slate  loans. 

Credits 

Note  Circulation 
Current  account 
Deposits  I 


April  30, 
1905. 


26,186.560 
500.400 

10,657,760 
9,293,720 
6,729.400 

34.66B,8oo 
3,934,800 
3,168,520 


April  20, 
1905. 


£ 

27,372,280 

565,880 

10,090,560 

9,296,600 

5,981,960 

34,522,120 

4,057,000 

3.373.680 


April  10. 
1905. 


i 

26,260,720 

536,600 

9,790,760 

9,290,840 

6,084,200 

35,263,800 

3,625,000 

3,216,340 


April  30, 
1904. 


i 

26,100,560 

900,360 

10,692,560 

8,368,440 

5.585.920 

33. » 39.960 

4,023,160 

3,138,960 


LONDON  COURSE  OF  EXCHANGE. 


Amsterdam  and  Rotterdam 

Do.  do, 

Astwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      .. 
Switzerland  ..        .. 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto.. 

Copenhagen  ..        .. 
Christiania     . . 
Stockholm     . . 


Usance. 

May  16. 

May  18. 

May  S3. 

short 

1212 

12-2 

I2-» 

3  months 

i»-3i 

12-33 

I2-3i 

3  months 

25-381 

25-38J 

25-40 

3  months 

20'64 

20-64 

2064 

3  months 

20*64 

20-64 

20-64 

cheques 

25'2ii 

2520 

a5'2o 

3  months 

25-32| 

25-32* 

25-32 

3  months 

25'33i 

25-i2i 
25-43! 

2532 

3  months 

25-43S 

2543 

3  months 

24'26 

2426 

24-27 

3  months 

Mi 

\i 

'••S 

3  months 

24J 

3  months 

25  431 

25-42J 

25-42i 

60  days 
3  months 

48; 
35* 

% 

48fj 
35S 

3  months 

48 

48t 

3  months 

4» 

48li 

48* 

3  months 

l8'40 

18-40 

18-41 

3  months 

18-40 

1840 

l8'4I 

3  months 

18-40 

18-40 

18-41 

May    25. 


18*40 
18-41 
I8-4X 


OPEN   MARKET   DISCOUNT. 

Thirty  aod  sixty  day  remitted  bills  

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  „  ...        

Six  months  „  

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rale        

,,  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

„  7  and  14  days'  notice  

Current  rates  for  7  day  loans        

,1  for  call  loans 


Per  ceDti 

•    2A— « 

::     .1 

Per  cent. 

..        24 
3 


II— i 


Stock  Market   Notes  and   Comments. 

While  the  markets  continue  in  their  present  condi- 
tion it  is  quite  useless  to  write  abt>ut  themi.  We  have 
nothing  fresh  to  say,  and  the  old  story  has  become 
stale.  One  consolatory  {>oint,  however,  may  be 
touched  upon,  and  that  is  the  remarkable  stability  of 
all  investment  sections  of  the  market.  They  have  been 
wonderfully  little  affected  by  the  erratic  movements  in 
the  Yankee  market,  or  the  repeated  manifestations  of 
weakness  among-  African  and  other  mine  shares.  This 
would  seem  to  indicate  that  our  credit  position,  and 
certainly  the  position  of  the  Stock  Exchange,  is  in  the 
main  healthy,  but  there  will  be  no  satisfactory  specula- 
tive or  other  business  to  be  done  while  the  Russo- 
Japanese  conflict  remains  undecided  in  the  Far  East, 
and  the  market  will  have  quite  enough  to  do  in  any 
case  for  the  next  two  months  in  digesting  the  multi- 
tude of  new  securities  poured  out  upon  it  in  such 
abundance  from  the  beginning  of  the  year  up  to 
Easter.  Is  there  a  market  yet  for  the  shares  of  the 
latest  Beit  Kaffir  Trust?     None  that  we  can  find. 


looked  like  bracing  up  a  little,  but  few  people  really 
believed  the  story,  and  when  news  came  through  of  a 
Japanese  victory  in  Manchuria  the  dulness  soon  wore_ 
off.  The  gilt-edged  market  has  been  toleraWy  firm  and 
Consols  finish  much  as  before  after  very  narrow  fluc- 
tuations. The  price  never  went  beiow  90^^  or  above 
gof ,  which  is  a  very  small  range  for  a  week's  dealing 
even  though  the  business  was  minute  throughout. 
Other  British  Funds  had  a  firm  appearance,  Irish  Land 
stock,  Transvaal  3  per  cent.,  India  3  per  cent,  and 
Local  I^ans  all  ending  better,  the  last-named  reaching 
par.  Home  County  and  Corporation  issues  were  also- 
firm,  most  of  the  movements  being  favourable  and  a 
few  gains  of  i  to  i  were  noticeable  amongst  Colonial 
inscribed  issues. 


The    Week's    Stock    Markets. 

The  mood  in  the  Stock  Exchange  seemed  a  little 
more  cheerful  this  week,  but  no  sustained  upward 
movement  could  be  brought  about  despite  the  comfort- 
able appearance  of  the  money  market  and  the  promise 
that  credit  will  remain  more  or  less  abundant  for  some 
time  to  come.  Tbe  ups  and  downs  in  Wall  Street  con- 
tinue to  exercise  an  unsettling  influence — there  was 
again  a  good  deal  of  liquidation  in  this  department,  as 
also  in  Kaffirs,  in  connection  witlx  the  closing  up  of 
weak  accounts. — and  the  suspense  over  Far  Eastern 
affairs  is,  of  course,  alwavs  with  us.  A  rumour  got 
about  late  in  the  week  that  Togo  had  been  defeated, 
disturbing   dealers'   minds    again    just     when     things 


Last  BRITISH  FUNDS,  &c. 

Carryint!      (Last  dividends  paid  are  gl»en 
overprice.  In  parentheses.) 


Price 
last  week 


Price 
this  week. 


99 
99 

106 
6sl 


Consols  dl  p.c.  Money) 
Do.      Account  (June  I) 

2*  p.c.  Stock  red.  1905  . . 

Eicheqr.  Bonds,  3  p.c,  1905  . 

Irish  Land  (jj) 

Local  Loans  (^) 

National  War  Loan  (Jj  p.cj    . 
Do.      Account  (June  I) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.)  . 

India  3J  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2*  p.c  Stck.  red.  1926 
Do.  it  p.c  Rupee  Paper 


looj 

wl 

99 
99 

106 

97 


65J 


The  Foreign  bond  market  can  be  described  as  firm, 
Japanese  issues  alone  showing  pronounced  duJness, 
and  even  they  pulled  up  when  no  confirmation  came  of 
the  rumours  of  Togo's  defeat.  In  the  European  divi- 
sion Spanish  and  Turkish  were  a  little  irregular,  but 
other  things  were  good,  with  Greeks  displaying  pro- 
nounced strength  on  the  continued  conversion  talk  and 
the  steady  improvement  in  the  assigned  revenues,  the 
figures  for  March  being  published  during  the  week. 
Unification  talk  also  had  a  favourable  effect  upon 
Argentines,  and  Brazilians  followed  the  lead,  but 
Uruguays  were  di.s-posed  to  go  off  towards  -the  end. 
Peruvian  issues,  too,  failed  to  shake  off  the  effects  of 


HiRhest  and  ^       Last 

Lowest       I  Carrying 
this  Year.       over  Price 


FOREIGN   BONDS. 


Price  Price 

last  week.  1  this  week. 


1 03! 
86i 


Argentine  3  p.c  >886 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 


RIy. 


5  p.c.  N.   Cent 

6  p.c.  Funding 
B.  A.  Water  5  p.c. 
4  p.c.  Rescission 
4  p.c.  1897      . . 
4  p.c.  iSoq      . . 
Port  of  Buenos  Ayres 

5  p.c.  Debs. 
Brajll  4  p.c.  1889 

Do.  Western  of  Minas  Rail 
■;  p.c. 

5  p.c.  Funding 
4  p.c.   Kly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  iSga    . . 
Chilian  4*  p.c.  1885 

Do.     4*  p.c.  1886 

Do.     44  P.O.  1891 

Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.      6  p.c  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.      4I  p.c.  1898,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A         

Do.  B         

Colombian  External 

Cuba  5  p.c.  1904 

Egypt  Unihed  4  p.c 

Do.    34  p.c  pref. 

Do.  4i  p.c  State  Domain    . . 

German  3  p.c 

Greek,  1884  

Do.     Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding 

Hungarian  4  p.c  1881    .. 

Italian  5  p.c 

Japan  5  p.c  

Vo.  New  

Do.  4  p.c.  sterling 

Do.  6  p.c.  

Mexican  5  p.c.  1899 
Portuguese  3  p.c  New  . . 
Russian  4  p.c  1889 
Servian  4  p.c 
Spanish  4  p.c.  (Sealed)  . . 
'lurks  3i  p.c.  Tubule     .. 

Do.  4  p.c.  Defence 

Do.  4  p.c.  Unified 
Uruguay  3ip.c 

Do.    5  p.c 

Venezuelan.  1881 


103 


"04* 
103J 
89 
87J 
87I 

lOll 

85i 

96i 

104 

86i 

99 

94 

95 

93 
100 

94 
106 
I02i 

97 
tOI; 

40, 

40; 

106:; 

104} 

101^ 

105 
88) 
5oi 
521 
39* 
50 
99i 

105J 

95i 


103 
684 

88 

794 
90* 

101 

103 
87* 
681 
92 

_44*_ 


103} 
1014 

I04i 
103} 

9't 

88! 
88| 

lOl 

85i 

96I 
104 

86| 
994 
94 
95 
93 
100 

94 
106 

102^. 
97 

IOI4 


42 

10% 
lOS 
1014 
106 

884 


52 

99i 
losi 

9« 

95l 

83 

loit 
103 

68i 

89 

79l 

9it 
loi 
103 

S7I 

68 


May  27,  1905. 
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I^Bast  week's  announcement  concerninff  the  breakdown 
of  negotiations  with  the  Government.  On  the  other 
hand,  Central  American  issues  were  hoisted  with  some 
vigfour,  Costa  Rioas,  Guatemalans,  Honduras  and 
Colomijians  all  participating  in  the  improvement, 
apparently  on  the  hope  that  the  desire  to  display  a  little 
honesty  lately  expressed  by  one  or  two  defaulters  will 
spread.  Venezuelans  exceptionally  fell  back  a  little. 
With  the  public  in  an  apathetic  mood  the  Home  Rail- 
ay  market  has  nod  developed  any  decided  character 
is  week  and  prices  in  spite  of  the  attractions  of  easy 
money  have  dwindled.  Traffic  returns  were  considered 
■on  the  whole  satisfactory,  seeing  that  they .  compared 
with  prc-Whitsun  takings  a  year  ago,  but  they  failed 
to  stimulate  dealings.  South-Eastern  issues  improved 
on  the  news  that  the  British  India  Steam'  Navigation 
Comipany  intended  to  use  I3over  for  its  passenger 
traffic,  and  Hull  and  Barnsley  was  also  firm  on  the 
■coming  into  force  of  the  agreement  with  the  Midland 
for  running  ix>wers  from  Cudworth  to  Sheffield.  These, 
however,  and  an  advance  in  Furness  were  the  only  ex- 
ceptions and  the  rest  of  the  list  shovtred  losses  ranging 
from  ;^r   downwards. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrving 
over  Price. 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  week. 


>39 
"57 

122 
112 

79 
34i 
92 
81) 

42J 

55 

3'i 

I7i 
87i 
102 

374 
140J 

45i 
io«i 

934 

3S 

67 

65 

7S4 

44i 
I37i 
1514 

89 
125 

Hi 
164 

loU 
56 


Brif^hton  Ordy.  (58  p  c.) 
Do.      Pref.  (6  p.c.)    . . 
Do.      Dpf.  (5}  p.c.)  . . 
Caledonian  Ordy.  (35  p.c.) 

Do.        Pref.  (3  p.c.) 

Do         Def.  (jp.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c. 

Chatliam  Ordinary 
City  and  Sonth  London  (2|  p. 
Furness  (J  p.c.)    . . 
Great  Central  Pref. 

Do.  Def, 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do.         Def.  (I)      .. 
Great  Western  (5J  p.c). . 
Highland  (i^  p.c.) 
Hull  and  Barnsley  (ij  p.c.) 
Lane,  and  Vorlts.  (3)^  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  Dibtrict     . . 
Midland  Pref.  (24  p.c.)  .. 
Do.     Def.  (2ip.c.)     .. 
North  Dritish  Pref.  (3  p.c.) 

Do.         Def.  (ijp.c.) 
North-Kastern  (5g  p  c.) . . 
North-Western  15-^  p.c.) 
Soutb-Eastern  Oril.  (2}  p.c.) 

Do.  Prel.  (4I  p.c.) 

Do.  Del. 

South- Western  Ord.  (6  p.c.) 

Do.     Prel.  (4  p.c.) 

Do.     Del.  (2  p.c.) 


c.) 


139 
158 
1224 
112 

344 

92 
814 

I6j 
4> 

52 

32 

■7 

87i 
102 

37J 
141* 

554 

45} 
109  J 

934 

38 

68 

654 

7S| 

44t 
138 
154 

90 
125 

56a 
163J 
109 

57 


139 

■  58 
122 
mi 

7»l 

34 

92 

814 

16 

4' 

53 

32 

86i 
102 

37! 
'4' 

54 

46 
109 

934 

374 

674 

65 

78* 

431 
1374 
■53 

91 
126 

56J 
1654 
109 

56 


A  pcx)r  return  by  the  New  York  Associated  Banks 
was  ignored  by  dealers  on  this  side,  who  chose  to  be- 
lieve that  a  reaction  would  follow  the  slump  which 
occurred  in  Wall  Street  on  Saturday,  and  the  Yankee 
inarkel  consequently  opened  firm.  The  Continent, 
too,  seemed  to  be  of  the  same  opinion,  so  that  all 
went  merrily  for  a  time,  but  New  York  could  not  stand 
the  strain  of  supporting  prices  long  and  the  market 
went  all  to  pieces  again  when  it  was  discovered  that 
the  much  vaunted  London  buying  really  originated  in 
America.  Speculators  here  and  in  Amsterdam  took 
fright  at  the  evidence  of  weakness  in  New  York,  and 
threw  out  stock  pretty  freely,  but  the  sellings  provoked 
a  determined  cfftjrt  to  prevent  quotations  slipping  avv^ay 
too  far  and  this  display  of  strength  once  more  en- 
couraged the  Continent  to  come  in.  Two  small  bank 
failures  were  ignored,  and  on  Thursday  the  hoisting  of 
prices  was  continued  bravely  until  late  in  the  day  when 
rumours  of  further  troubles  in  the  States  once  jnore 
upset  all  calculations.  A  rumour  that  a  dividend  at 
the  rate  of  3  per  cent,  per  annum  for  the  past  six 
months  had  been  declared  by  the  Ontario  company 
caused  some  demand  for  the  stock  and  it  was  lifted  to 
5if  at  one  time,  but  this  level  was  not  maintained  and 
the  price  went  back  with  everything  else  in  the  list. 

Canadian  Pacific  shares  dropped  steadily  for  a  day 
or  two  and  although  attempts  to  bring  about  a  rally 
met  with  some  measure  of  success,  the  recovery  was 
far  from  Ix^ing  suflicient  to  wipe  out  the  early  losses. 
Grand  Trunk  stocks,  on  the  other  hand,  were  at  first 
inclined  to  harden,   but  flinched  on   rumours  that  the 


teamsters'  strike  in  Chicago  was  spreading,  and  fur- 
ther lost  ground  after  the  traffic  return  came  out  with 
a  decrease  of  ;^9,8oo  or  just  double  what  had  been  ex- 
pected. 


Highest  and 

Lowf-st 

Ibis  Year. 


CANADIAN  AND  U.S. 
RAH.WAVS. 


Last 

over^^ri^^  i  'L^^'  Dividends  paid  arc-  given 
over  t-nce.|  .^^  parentheseii). 


Atchison  Shares  <4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (r)  .. 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)    .. 
Do.  2nd  Pref.     . , 
Illinois  Central  (6) 
Louisville  &  Nashville  (j) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares     . , 
Pennsylvania  (6)  . . 
Heading  Shares    .. 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacihc  . . 

Southern    

Do.  Prefd.  (5)   . . 

Union  Pacific  (4)  .. 

Do.  Prefd.  (4)  .. 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Prel.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  biK. 
Do.  Guar.  (4;    . . 

Do.  ist  Prel.  15) 

Do.  2nd  I'rel.  (5) 

Do.  3rd  t-ief. 

Do.  Deb.  (4  p.c.) 


Price 
lut  week 


Price 
this  week. 


Antofagasta  stocks  were  again  the  principal 
favourites  in  the  Foreign  Railway  section,  and  both  the 
ordinary  and  deferred  showed  further  substantial 
gains.  Argentine  things,  on  the  other  hand,  were  still 
neglected,  but  traffic  returns  were  as  good  as  had  been 
expected  and  there  was  therefore  very  little  change  in 
the  majority  of  them.  The  only  prominent  exceptions 
were   Entre  Rios  preferred  stock,  which  rose  sharply 


Highest  and 

Lowest 

this  Year. 


Last  FOREIGN  RAILWAYS. 
Carrying  (Dividends  paid  for  last  coin- 
over  Price,  pleted  year  are  given  in 
!  parentheses.) 
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Antofagasta  16) 

Argentine  Gl.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2). . 
B.  Ay.  Gl.  Soutliern  Ord.  (7)  .. 

Do.  Pretce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       It  Pref.  (5)  .. 

Do.  do.      and  Pref.  (3)  . . 

B.  Ay.  and  Hosario  Ord.  (6)     . . 
Do.  do.        I.)el'erred  (6i 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Dob.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (4I 
Cor«]ol>a  and  Hosario  Deb. 
Cordot>a  Central  Deb.  (4)  (Gen. 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (2) 

Costa  Kica  (1) 

Cuban  Central 

Do.    Prel.  (54) 

Do.    Deb.  (44) 

Hast  .\rgentine  (41) 
Inieroceanic  of  Mexico  Pref.  . 

Leopoldiiia  (3) 

Do.    Deb.  (4) 

Manila  Bonds  "  .\  "  (6)  .  ■ 
Do.  -Wdi).. 

Mexican  Ord.  Stk. 
Do.      1st  Prel.  (3j) 

Do.    2nd  Pref. 

Mexican  Southern  (24)  . . 

Nitrate  Ord.  154) 

Ottoman  (Suiyrna  to  Aidin)  (4) 
San  Paulo  Urazuian  (13) 
Western  01  Havana  (9) . . 
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as  the  result  of  a  very  moderate  amount  of  buying,  and 
Buenos  .\yres  Great  Southern  ordinary.  Sales  of  the 
last-named  were  made  against  purchases  of  the  new 
shares,  whicli  were  quoted  at  ■J — Jf  premium,  and 
although  part  of  the  loss  was  recovered  after  the  weekly 
figures  came  out  the  final  price  was  1^  down.  The 
stocks  of  the  old  Mexican  comjjany  were  heavy  owing 
to  liquidations,  but  here  also  the  traffic  return  brought 
about  a  recovery  and  the  fir.st  preference  finished  frac- 
tionally up  on  the  week.     Mexi<:an  Southern  ordinary. 
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however,  was  quite  out  of  favour  after  the  report  and 
the  chairman's  speech  ajt  the  meeting,  and  the  price 
went  steadily  down.  Nitrate  Railways  have  been 
nefjlected  and  further  trifling  losses  were  recorded  in 
the  ordinary  and  preferred  converted  ordinary  shares, 
but  United  Railways  of  the  Havana  preferred  stock  was 
bought  a  little  and  picked  up  los.  or  so. 


Highest  and 
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this  Year. 
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Carrying 


MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses.) 
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Allsopp  Ordinary 

City  of  London  Ord 

Guinness  Ord.  Stock  (20)     .    . . 
Ohlsson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)     . . 
Watney,  Combe.  Pf.  Or.  St.  (4) 

Do.      Def.  Ord.  Slock     (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Dfif.  Stk.  (3i) 

Aerated  Bre^d  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (sj) 
Bradford  Dyers  Ord.  {7) 
British  VVestinghouse  Pref.    . . 
Brunner  Mond  (35) 
Callender's  Cable  Ord.   12J)  .. 
Calico  Printers  Ordinary  {^) . . 
Coats  Ordinary  (20) 
Do.    Prtference  (20 
Kng.  Sewing  Cotton  Ord.  (nil) 
bine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (5*) 
Do.  Debentures  (4J) 

Lipton  Ordinary  (7) 
Lyons,  I .  &  Co.  (30) 
Nelson  James  Ordinary  (10) 
Russian  Petroleum  (5)  . . 
Savoy  Hotel  (5)    . . 
Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6» 

Egyptian   Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4  p.c.Cum.Pf.  (ij) 

Do.  Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Light  &  Coke  Ord.  Stk.  U^) 
South  Metro.  Gas  Ord.  (jj) 
Armstrong,  Whitworth  (15) 
Babcock  6c  Wilcox  Ord.  (20) 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  tit  BuUougb  Ord.  (7) 
Pease  &  Partners  Ordinary(3).. 
United  States  Steel  Ordinary. . 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam     . . 
Peninsular  &  Oriental  Dei.  (13) 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 
Anglo-American  Telegrapb- 

Pret.  Ord.(22) 
Do.  Def.  Ord. 

Commercial  Cable  (8j  . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5) 
Western  Tele^;raph  (7)  .. 
British  Elect.  Vraction  Ord.  (6) 
Anglo-Argentine  Traius  Ord. (8) 
Lonuon  General  Omnibus  (8) 
London  United  Trams  Pref.  U) 
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and  Iron  and  Steel  things  generally  maintained  pre- 
vious prices.  Amongst  Telegraphs  and  Telephones 
West  India  and  Panama  issues  further  declined,  the 
statements  at  the  meeting  not  being  very  encouraging, 
while  Road  Cars  were  again  better  in  the  Tramway 
and  Omnibus  division.  Nitrates  continue  fairly  active, 
although  not  always  at  higher  prices,  and  there  is 
small  doubt  that  most  of  the  shares  are  pretty  fully 
valued  just  now.  Hudson's  Bays  after  falling  away 
picked  up  sharply,  and  Chinese  descriptions  had  an 
inmproving  tendency.  National  Explosives  went  back 
on  the  report.  Breweries  were  again  generally  easier, 
but  there  was  a  run  on  Colchester  ordinary,  resulting 
in  a  sharp  rise. 

To-day  was  contango  day  in  the  Mining  market,  and 
the  account  was  easily  enough  arranged,  with  a  good 
deal  of  artificial  scarcity  in  the  supply  of  certain  shares 
like  Gold  Fields,  De  Beers,  and  East  Rands.  The 
supply  of  Rand  Mines  was  not  oppressive,  but  on  the 
general  run  of  Kaffir  things  money  was  about  6  per 
cent.,  rather  easier,  and  on  things  like  Rand  Mines  4 
to  5  per  cent.  The  West  African  rate  was  6  to  7  per 
cent.,  and  on  Westralian  things  5  to  6  and  sometimes 
7  per  cent.  Money  was  thus  dear  likewise  in  some 
Rhodesian  shares,  but  the  account  does  not  seem  to  be 
unwieldy  at  any  point.  Of  general  market  business 
there  was  scarcely  a  trace,  but  Japanese  scrip  left  off 
about  I  di.scount  on  continued  selling  by  weary  and 
nervous  holders.  The  death  of  Baron  Alphonse  de 
Rothschild,  head  of  the  Paris  house,  had  no  effect 
whatever  on  prices,  and  there  was  no  reason  why  it 
should  have. 


Miscellaneous  securities  still  fail  to  attract  much 
business,  and  dealing  is  almost  entirely  confined  to  a 
few  favourite  speculative  things.  .\n  incident  of  the 
week  was  the  presistent  selling  of  Lyons  shares.  Fears 
were  expressed  that  the  dividend  would  not  be  main- 
tained, owing  no  doubt  to  the  poor  displays  made  by 
other  catering  companies,  and  caused  a  certain  amount 
of  realisation,  but  even  when  these  doubts  were  dis- 
pelled the  selling  did  not  cease.  It  was  attributed  by 
some  to  the  absence  of  a  bonus  in  the  shape  of  a  fresh 
issue  of  shares  at  par,  but  we  think  the  company's 
hotel  ventures  are  the  real  cause  of  the  anxiety.  Other 
Catering  shares  like  Slaters,  British  Tea  Table, 
Aerated  Breads,  and  Savoy  Hotel  ordinary  naturally 
syrnpathised,  and  there  is  no  doubt  that  the  keen  com- 
petition in  this  class  of  business  is  beginning  to  tell  on 
profits.  Liptons  were  unaffected  by  the  dividend, 
which  is  maintained  at  7  per  cent,  for  the  year,  with  a 
larger  sum  carried  forward.  Nelsons  and  other  Meat 
shares  ended  dull,  and  Sweetmeat  Automatics 
dwindled  to  6s.  Russian  Oil  shares  went  back  a  little 
on  the  fresh  strike  at  Baku,  Textiles  were  just  steady. 


MINING  NOTES  AND    NEWS. 

*,*  Frank  and  unbiassed  ansuers  an  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
cuivertisement  should  ever  be  responded  to  without  first  consulting: 
the  Investors'  Review. 

The  attempt,  in  the  beginning  of  the  week,  to  give  some  appear- 
ance of  life  to  the  Kaffir  Circus,  after  its  recent  prostration,  was 
fruitless,  for  the  tonic  of  "shop"  buying  was  as  ineffective  as 
water.  There  was  a  momentary  rally,  two  or  three  spasms,  as 
though  the  tonic  was  actually  working,  but  the  market  soon  re- 
lapsed into  its  deathly  torpor.  It  is  said  that  advantage  was  taken 
of  the  temporary  rally  to  liquidate  some  heavy  accounts.  There 
has  certainly  been  a  considerable  amount  of  liquidation  going  on, 
and  prices  have  further  fallen.  Moreover,  the  continued  heavi- 
ness in  the  Yankee  market  and  the  dulness  of  stock  markets 
generally  have  naturally  had  their  influence  upon  such  weakly 
things  as  South  Africans,  to  say  nothing  of  the  imminence  of  the 
settlement,  yesterday  (Friday)  being  contango  day  in  this  market. 
Punters,  too,  are  still  anxious  about  the  situation  in  the  Far 
East  and  its  possible  developments.  They  are  likewise  suffering 
suspense  as  to  what  may  happen  between  now  and  next  Wednes- 
day, which  will  be  pay-day.  The  last  settlement  was  only  com- 
pleted with  considerable  difficulty,  and  the  difficulties  havt 
greatly  increased,  not  diminished,  since.  There  is  every  reason 
to  expect  unfavourable  developments. 

There  are,  of  course,  no  signs  of  improvement  in  any  of  the' 
other  sections  of  this  market,  all  alike  being  depressed  and  list- 
less. Prices  everywhere  have  receded,  and  there  is  no  need  to 
particularise,  for  there  is  nothing  of  a  particular  character  to 
chronicle.  The  public  will  not  buy  a  Rhodesian,  Egyptian,  West 
Australian,  or  West  African  share,  and  poverty-stricken  gamblers, 
with  empty  purses,  can  only  look  on  the  slump  dejectedly  and 
helplessly. 

RooDEPOORT  United  Main  Reef  Gold  Mixing  Company. — 
During  1904  this  Albu  company  ran  an  average  of  65  stamps  out 
of  its  battery  of  no  stamps.  There  were  crushed  99,480  tons  of 
ore,  3delding  from  all  sources  48,405  ozs.  of  fine  gold,  realising 
;if205,030,  or  £2  IS.  2d.  per  ton.  Sundry  revenue  contributed 
;^2,o76,  making  a  total  income  of  ;£'207,io6.  Mining  expendi- 
ture was  ;f  140,334,  equal  to  £1  6s.  2d.  per  ton,  whilst  interest 
and  the  ten  per  cent,  profits'  tax  absorbed  ^^2,805,  giving  a 
mining  profit  of  ^64,696  (13s.  per  ton)  and  a  net  profit  of 
;^63,966.  Compared  with  the  previous  year,  the  yield  was 
lower  by  2s.  6d.  per  ton  milled,  and  as  the  costs  were  reduced 
by  2S.  per  ton,  the  decrease  in  the  profit  was  equal  to  6d.  per 
ton.  The  lower  yield  is  attributed  to  the  enforced  use  of 
machine  drills  in  the  stopes  and  the  decrease  in  the  costs  to  the 
increased  tonnage  milled  and  economies  resulting  from  a  more 
up-to-date  equipment.  When  the  whole  of  the  no  stamps  are 
at  work  it  is  anticipated  that  a  further  appreciable  reduction  in 
expenses  will  be  effected.  Two  dividends  of  10  per  cent,  each, 
absorbing  ^59,000,  were  paid,  which  will  leave  ;£69,7oi  to  be 
carried  forward  against  £64,J3$  brought  in.  An  amount  of 
;f34,452  has  been  charged  to  reserve,  which  consists  of  pre- 
miums, for  depreciation  of  plant,  so  the  reserve  now  amounts 
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to  £63,87^.  An  arrangement  has  been  made  with  the  parent 
concern,  the  General  Mining  and  Finance  Corporation,  to  ad- 
vance ;^'6o,ooo  at  6  per  cent.,  to  provide  for  the  expenditure 
on  the  extension  and  reorganisation  of  the  plant  in  connection 
with  the  Koodepoort  Deep  40-stamp  equipment.  At  the  31st 
December  this  advance  had  been  drawn  upon  to  the  extent  of 
;^2o,392.  In  consideration  of  this  loan,  the  option  on  the  15,000 
reserve  shares  at  £4,  which  is  a  portion  of  the  option  on  30,000 
granted  to  the  Corporation  for  guaranteeing  the  issue  of  30,000 
shares  at  £2  15s.  per  share,  in  May,  1902,  has  been  extended 
until  August  I,  1905.  Total  payable  ore  reserves  amount  to 
208,279  tons,  of  a  value  of  9.53  dwts.  per  ton. 

West  Rand  Mi.ves. — In  the  financial  year  ending  December 
31  last,  it  was  not  possible  for  this  Albu  company  to  undertake 
any  mining  work,  owing  to  the  lack  of  unskilled  labour  ;  and 
the  property  has  been  in  charge  of  a  caretaker.  The  consult- 
ing engineer,  Mr.  Denny,  is  now  engaged  in  formulating  a 
scheme  for  the  re-development  of  the  mine  in  conjunction  with 
the  property  of  the  adjoining  company,  the  Violet  Consolidated, 
and  as  soon  as  his  recommendations  have  been  considered  by 
the  directors  they  are  to  be  circulated  amongst  the  shareholders. 
Revenue  from  interest  and  rents  in  the  twelve  months  amounted 
to  £i,SjC),  and  as  the  expenditure  topped  this  by  ;^i  1,763,  this 
bigger  sum  has  to  be  added  to  the  deficit  in  the  1903  balance- 
sheet  of  ;^82.i29,  increasing  it  to  ;^'93,892.  Only  a  trifling  sum 
is  owing  by  the  company,  and  it  has  ^'64,569  in  cash.  The  largest 
shareholder  is  the  West  Rand  Consolidated  Mines,  which  owns 
216,696  shares  out  of  the  issued  capital  of  ;^5oo,ooo.  The  con- 
sulting engineer  estimates  the  total  amount  of  ore  in  the  com- 
pany's property  at  13,515,370  tons. 

Estate,  Mines  and  Finance  Corporation. — Another  dis- 
appointing report  is  issued  by  this  company  covering  the  finan- 
cial year  to  December  31.  Two  profit  and  loss  accounts  are  pre- 
sented, the  one  showing  a  profit  and  the  other  a  heavy  loss. 
Account  No.  i  gives  an  income  of  ^26,980,  from  interest  ;^4,209, 
rents  ;£i4,6o9,  profit  on  sale  of  shares,  commissions  and  con- 
tangoes  ;i^3,4i7,  secretarial  fees  ^1,997,  dividends  ,^2,648,  and 
profit  on  sale  of  Harkly  Westland  £<)()■  Ordinary  administra- 
tive expenses  absorbed  ^^12,021,  hence  the  profit  was  ;^i4,959. 
In  account  No.  2  the  directors  allow  ;^'3i,288  to  meet  losses  and 
depreciation,  as  follows :  Commercial  and  industrial  holdings 
written  down  ^^24,744,  mining  shares  ^^3,986,  and  £i,'^z-]  pro- 
vision for  bad  debts.  Thus  the  large  debit  in  the  balance-sheet 
has  been  raised  to  ;^i  10,567,  a  colossal  sum  to  write  off  before 
dividends  will  be  possible.  In  the  balance-sheet  we  note  that 
a  reserve  of  ;^i,428  for  bad  and  doubtful  debts  has  also  been 
utilised  to  write  down  the  sums  of  ^^10,293  owing  by  debtors  to 
;<^8,865.  The  company  has  had  to  borrow,  on  security,  ^^29,425, 
and  seems  to  re-loan  this  money.  For  there  are  contango  loans 
amounting  to  j^i6,oii,  and  there  is  mixed  asset  of  debentures, 
bonds  and  "secured"  loans,  at  or  under  cost,  ;^8i,6io.  Cash 
amounts  to  £i.2,'^\T.  There  are  mining  interests  and  shares  in 
South  Africa,  Australia,  and  Uritish  Columbia  of  a  book  value 
of  ;£92,375,  but  we  are  not  impressed  by  these.  Then  there  are 
commercial  and  financial  interests  and  shares  valued  at  ;f6i,499. 
In  fact,  we  think  the  company  would  stand  a  better  chance  of 
success  had  it  concentrated  its  interests,  instead  of  spreading 
them  all  over  the  world  and  in  all  kinds  of  enterprises. 

Sacke  Estates  and  Mining  Company. — This  company  is  a 
member  of  the  Albu  group,  and  owns  various  farms  described  as 
gold-bearing,  but  not  developed,  so  its  prospects  are  very  un- 
certain and  indefinite.  It  has  not  yet  been  pos.sible  to  commence 
exploitation  work  on  the  Middelvlei  Mynpacht,  which  is  the 
principal  property.  In  the  twelve  months  to  the  end  of  Decem- 
ber last  interest  gave  ;^i,663,  licences  ;^i.io7,  rents  ;f7i9,  divi- 
dends £^0^.  and  profit  on  the  sale  of  shares  ^'1,533,  making  a 
total  income  of  £t„a,zi>,  and  yielding  a  net  profit  of  ;£2,S7i, 
after  deduction  of  expenditure.  As  the  balance  in  the  1903 
accounts  was  ;^i8,228,  it  is  now  increased  to  ;^2o,799.  Only 
a  trifling  sum  is  owing  to  sundry  creditors,  and  the  company  has 
plenty  of  cash  and  other  liquid  assets. 

Chicago-Gaika  Development. — Another  distressing  report  is 
issued  by  the  directors  of  this  Rhodesian  company,  covering  the 
year  J904,  which  states  that  sixty  claims  on  the  Kingston  Reef, 
out  of  the  one  hundred  claims  comprising  that  property,  were 
abandoned,  reducing  the  number  of  the  company's  total  claims 
to  297.  No  development  work  was  undertaken  during  the  year, 
but  a  certain  amount  of  prospecting  was  done,  without  dis- 
closing anything  of  great  value.  Arrangements  have  been 
entered  into  with  tributors  to  lease  the  Primrose  Reef  (20  claims) 
for  a  period  of  two  years,  which  it  is  hoped,  of  course,  will  yield 
some  revenue  to  the  company.  On  the  other  hand,  it  is  re- 
ported that  the  developments  on  the  Gaika  mine  have  been 
"  highly  satisfactory,"  not  only  proving  the  continuation  of  the 
original  rich  bodies  of  ore  in  depth,  but  also  in  opening  up 
further  large  ore  bodies  of  payable  value.  A  small  reduction 
plant,  capable  of  extension,  is  being  erected  on  the  property, 
and  should  commence  crushing  in  July. 

Great  Bchlder  Proprietary  Gold  Mines. — A  Capital  report 
is  issued  by  the  directors  of  this  leading  West  Australian  com- 
pany for  the  past  twelve  months.  The  output  of  bullion  for 
1904  amounted  to  ^563,991,  and  after  allowing  for  the  mine 
and  London  expenditure,  the  net  credit  was  /"ht.iii,  which  is 
the  highest  figure  in  the  history  of  the  company.  Adding  the 
balance  of  £o„c^  from  the  previous  year,  the  total  is  raised 
to  ;{^367,iio.  Deducting  the  provision  for  income  tax,  ;f  24,569  ; 
amounts  written  off  mine  development  and  water  supply, 
;f  12,734,  and  a  sum  of  ;f35.ooo  recommended  to  be  transferred 
to  the   depreciation  fund,   the  disposable  balance  is  £it)^,%<y!. 


A  final  dividend  of  ■3d.  per  share  is  recommended,  making  3s.  3d. 
per  2s.  share,  which  will  leave  ;^io,432  to  be  taken  to  the 
current  year.  It  is  pleasing  to  note  that  the  increased  revenue 
is  the  result  practically  of  a  reduction  in  the  working  costs, 
for  notwithstanding  an  increase  in  the  tonnage  dealt  with  from 
109,850  tons  to  112,718  tons,  the  expenditure  at  the  mine  was 
lessened  by  ;f  22,147,  representing  a  saving  of  as  much  as  4s.  8d. 
per  ton.  The  manager  estimates  the  ore  reserves  at  379,166 
tons,  computed  to  contain  433,199  ozs.,  of  an  average  through- 
out the  mine  of  22.8  dwts.  per  ton.  Thus  the  value  of  the 
reserves  ready  for  the  mill  is  ^^1,776,115.  Mine  prospects  look 
promising.  Diamond  drill  borings  at  the  north  end  of  the  main 
lease  located  a  new  lode  to  the  west,  which  is  at  present  being 
opened  up  at  1,200  ft.  The  general  manager  says  the  outlook 
for  the  mine  generally  is  good,  although  the  average  value  per 
ton  shows  a  fall  below  the  1,200  ft.  level.  He  promises  a 
further  reduction  in  working  costs. 

Broken  Hill  Proprietary  Block  10. — A  cable  from  Arel- 
bourne  states  that  the  half-yearly  meeting  of  the  shareholder* 
will  be  held  on  the  31st  inst.  Operations  for  the  half-year  to 
the  end  of  March  have  resulted  in  a  net  profit  of  £'iO,^yjt  o^ 
£t),oaa  more  than  was  earned  in  the  previous  six  months.  In 
the  same  period  59,687  tons  of  ore  were  milled,  producing  9,088 
tons  of  concentrates.  The  managers  expect  to  be  able  10  mam- 
tain  an  output  of  3,000  tons  weekly  for  a  production  of  500  tons 
of  concentrates.  This  news  may  cheer  the  spirits  of  the  share- 
holders a  little,  who  have  not  received  any  dividend  since  1901. 
It  is  added  that  the  directors  look  with  confidence  to  the  current 
six  months'  work  and  to  the  resumption  of  dividends. 

Tilt  Cove  Copper  Company. — The  accounts  of  this  company 
for  the  year  1904  exhibit  a  credit  balance  of  ;f  13,405.  According  to 
the  Cape  Copper  Company's  Tilt  Cove  establishment  account* 
for  the  twelve  months,  the  mines  made  a  gross  profit  of  £},(),<xi/j, 
leaving  a  net  profit  of  ^^29,663,  after  charging  the  account  with 
interest  and  discount  payable  to  the  Cape  Copper  Company, 
as  well  as  prospecting  and  management  costs.  The  balance  of 
profit  thus  remaining  has  been  dealt  with  as  follows: — ;£i4>*3' 
has  been  retained  by  the  Cape  Copper  Company,  and  ^14,831 
has  been  received  by  the  Tilt  Cove  Company  as  its  moiety  of 
profit,  in  accordance  with  the  agreement  between  the  two  com- 
panies. Although  the  above  profit  of  ;£29,663  is  shown  on  the 
establishment  account,  that  result  is  arrived  at  after  the  absorp- 
tion of  /314,  profits  spent  on  plant  and  machinery  and  additions 
to  buildings,  less  p^ii  released  from  the  amount  retained  for 
working  capital,  and  the  net  figure,  ;C303,  has  been  added  to  the 
capital  expenditure  on  the  one  side  of  the  account  and  to  the 
reserve  for  depreciation  on  the  other.  Out  of  the  available  profit 
of  ;f  14,766  the  committee  recommend  a  final  dividend  of  as. 
per  share,  making  3s.  per  share  for  the  year,  or  7%  per  cent., 
leaving  ;f  1,416  to  be  carried  forward. 

Namaqua  Copper  Company.— The  output  of  copper  in  1904 
slightly  exceeded  the  production  of  1903,  and  the  company 
earned  a  profit  of  ;^4o,4i4,  which,  with  the  £i,^\  brought  from 
the  previous  accounts,  gives  a  disposal  sum  of  £i,^,->,\%.  The 
directors  have  decided  to  set  aside  £10,000,  as  the  estimated  cost 
of  the  new  smelting  plant  now  in  course  of  erection,  and  recom- 
mend a  final  dividend  of  I2j4  per  cent,  (equal  to  5s.  per  share), 
making  a  total  of  20  per  cent,  for  the  twelve  months,  which  will 
leave  a  balance  of  .^1,586  to  take  to  the  current  accounts.  It 
is  reported  that  there  is  less  rich  ore  in  sight  at  present,  but 
development  work  is  being  pushed  forward  in  several  directions 
where  richer  ore  may  be  expected.  Last  year  the  company  also 
benefited  from  the  higher  average  price  of  the  metal. 

Emma  Company  (1900).— The  liquidators  of  this  company 
.summon  a  meeting  for  the  30th  inst.,  to  sanction  the  payment  of 
expenses  to  themselves.  They  add  that  they  have  been  en- 
deavouring to  dispose  of  the  Emma  Mine,  machinery,  &c.,  at 
Alta  City,  U.S.A.,  but  although  they  have  received  many 
inquiries  they  have  not  up  to  the  present  been  able  to  effect  a 
sale  on  any  terms  which  they  cared  to  accept.  They  hope,  how- 
ever, that  the  negotiations  in  progress  will  enable  them  to  dis- 
pose of  the  property  on  satisfactory  terms. 


Company  Reports  and  Balance  Sheets, 

♦,•  Tht  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  0/  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Rbvibw,. 
Norfolk  House.  Norfolk  Street,  IF.C,  so  as  to  insure  prompt 
notice  in  these  columns, 

Cordoba  Central  Railway  Co.,  Limited. 
During  the  twelve  months  ended  December  31  last  this  com- 
pany's original  line  earned  a  gross  revenue  of  $1,798,750,  or 
$297,862  more  than  in  1903,  against  which  the  increase  m  ex- 
penses was  $135,151  at  $752,889,  leaving  the  net  earnings  higher 
by  $162,721  at  $1,045,861.  In  sterling  the  net  gain  is  £.14.105  aj 
^92,617.  On  the  Central  Northern  section  the  receipts  increased 
by  $519,748  to  $3,587,286,  and  the  working  expenditure  went  up 
$117,328  to  $2,438,606,  the  net  receipts  showing  an  improvememt 
of  $402,420  at  $1,148,679,  or  in  sterling  £37,9^^  »»  ;t'o*.*87.  The- 
experience  on  the  North-West  Argentine  Extension,  now^^y'  '^s 
not  so  good,  as  the  gross  revenue  fell  off  $20,286  to  $969,a$o, 
while  the  outlay  rose  $8,877  to  $S9'.9'5-  producing  a  falling  oH 
in  net  income  of  $29,105  at  $377-335-  The  decline  in  sterling  is 
/:2,747  at  £33,281.  The  number  of  passengers  carried  shows  an 
increase  on  all  sections,  with  the  original  line  making  an  ex- 
ceptionallv  good  display  in  consequence  of  the  excellent  harrest 
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and  the  iinprovcniem  in  through  excurMon  trafiic  in  coinbinat.on 
with  the  Cordoba  and  KosarJo  Railway.  Ihe  increases  in  goods 
traffic,  both  on  the' original  line  and  Central  Northern  section, 
were  substantial,  and  fairly  well  spread  over  all  classes  of  trattic, 
the  only  important  exceptions  being  in  sugar  and  stone.  Ihe 
reduced  receipts  of  the  North-West  Argentine  Extension  were  en- 
tirely due  to  a  smaller  traffic  in  sugar  cane  and  firewood,  and  it 
is  fortunate  that  other  items  improved  else  the  actual  decline 
would  have  been  much  more  severe.  Ratio  of  working  expendi- 
ture on  the  original  line  was  up  0.70  per  cent,  to  41.86  per  cent., 
and  on  the  North-\Ve.st  Extension  2.15  per  cent,  to  61.07,  but  on 
the  Central  Northern  there  was  a  drop  of  7.69  per  cent,  to  67.98 
per  cent.  Heavier  cost  of  fuel  and  higher  rate  of  wages  seem 
to  have  been  largely  responsible  for  the  increased  outlay,  but  the 
much  heavier  traffic  handled  on  two  of  the  lines  must  be  taken 
into  consideration  as  well  as  the  fact  that  the  expenses  include 
cost  of  new  works  and  improvements.  On  the  Cordoba  and 
North-Westem  Railway  an  increase  again  appeared  in  both 
passengers  and  goods,  this  company's  one-fourth  share  of  the  net 
profits  producing  ^899  compared  with  ;^56o.  The  net  revenue 
account  of  the  North-West  Argentine  Extension  shofrs  an  avail- 
able balance  of  ;f  1,881,  one-fourth  belonging  to  the  original 
line  and  the  remainder  to  the  Central  Northern  section.  Avail- 
able balance  of  the  original  line  was  ^^59,099,  of  which  Cl->°^ 
is  transferred  to  revenue  reserve  account,  leaving  /.52,(k>o  or 
;£i8,ooo  in  excess  of  the  amount  required  for  a  dividend  of  5 
per  cent,  on  the  ordinary  stock,  and  the  / 7,000  payable  to  the 
Northern  section.  Under  the  articles  this  surplus  is  divisible 
into  three  equal  parts,  two  parts  belonging  to  the  holders  of 
first  preference  stock  and  the  income  debenture  stock  of  the 
Northern  section  in  the  proportion  of  four-fifths  and  one-fifth 
respectively,  and  one  part  to  holders  of  ordinary  stock.  Central 
Northern  section  net  revenue  balance  is  jf79,567,  including  the 
;f9,40o  payable  by  the  original  line,  and  the  directors  now  pro- 
pose the  following  dividends  :  ^4  4s.  per  cent,  on  the  first  prefer- 
•ence  stock,  making  £(>  14s.  per  cent,  for  the  year  and  leaving  £fir, 
to  be  carried  forward  ;  £2  los.  per  cent,  on  the  second  preference 
stock,  making  5  per  cent,  for  the  year ;  £^  on  the  ordinary 
stock,  and  £2  los.  on  the  income  debenture  stock,  increasing  the 
return  for  the  twelve  months  to  £■>,  ids.  per  cent.,  the  balance 
carried  forward  being  ;f2,468.  The  board  took  advantage  of  the 
presence  of  the  general  manager  in  London  in  September  last 
to  confer  with  him  as  to  the  best  method  of  carrying  into  effect 
the  concession  for  a  railway  granted  to  the  company  by  the 
Argentine  Government  to  extend  the  narrow  gauge  system  to 
Buenos  Ayres.  After  full  consideration  it  was  decided  that  the 
most  satisfactory  plan  would  be  the  formation  of  a  separate  but 
■closely  allied  company,  and  accordingly  a  concern  called  "  The 
Cordoba  Central  Buenos  Ayres  Extension  Railway,  Limited, " 
has  been  registered.  Full  particulars  concerning  this  new  venture 
•will  shortly  be  laid  before  proprietors.  With  regard  to  the 
current  year  the  traffic  receipts  of  the  original  line  to  date  show 
«  small  decrease  owing  to  drought  having  reduced  the  wheat 
crop,  but  on  the  Central  Northern  section  and  North-West 
Argentine  Extension  increases  have  been  obtained.  The  sugar 
traffic  which  commences  to  move  shortly  promises  to  be  larger 
than  last  year,  the  effects  of  which  should  be  shown  in  the 
subsequent  receipts  of  all  the  sections,  and  the  general  manager 
states  that  on  the  Northern  the  prospects  are  better  than  for 
some  years  past,  and  that  there  are  indications  that  the  mining 
properties  in  Catamarca  Rioja  and  the  northern  provinces  will 
■be  developed  in  the  near  future. 

East  Arge.vtixe  Railway  Co.,  Limited. 
This  is  quite  a  small  undertaking  as  Argentine  railways  go,  and 
at  one  time  seemed  to  have  a  hard  struggle  for  existence,  but  pro- 
gress of  late  years  has  been  rapid,  thanks  to  the  general  pros- 
perity of  the  country,  and  once  or  twice  during  recent  months 
market  quotations  for  the  company's  stocks  have  advanced  in 
rather  sensational  fashion.  The  latest  accounts  cover  the  12 
months  to  December  31  last,  and  during  that  period  railway 
traffic  receipts  increased  ;f  11,034  to  ;C57,654,  and  the  revenue  from 
the  steamers  rose  £A,-ioi  to  ^10,665,  making  an  aggregate  im- 
provement of  ;^I5,735  at  £^,^1^.  Against  that  the  rise  in  railway 
expenses  was  only  ;^2,o35  to  ;£3S>988,  and  in  the  outlay  for  the 
steamers  ;if2,i6o  to  ^6,929,  meaning  an  aggregate  advance  of 
jt4,i9S  to  ^^42,917.  That  leaves  a  profit  from  the  two  branches 
O*  /25.402  compared  with  ^^13.862,  and  with  the  addition  of 
;C28,490  for  interest  on  guarantee  rescission  bfcnds,  and  sundry 
other  items  of  revenue  aggregating  ^^702,  the  entire  net  income  is 
AS3.693  after  allowing  ^^902  for  depreciation  of  the  steamers. 
From  that  debenture  interest  absorbs  ;£i6,634,  income-tax  /281, 
and  law  charges  ^^317,  while  ^3,000  is  added  to  both  the  per- 
manent way  renewal  and  locomotive  renewal  funds,  and  ^2,000 
to  the,  rolling  stock  renewal  account.  Sum  still  in  hand  is 
/28,46i  to  which  is  added  £4^,%  brought  forward  making 
jt28,909,  and  after  providing  ;^i,545  for  one-fifth  of  the  expendi- 
ture upon  extensions  and  additions  between  1900  and  1904 
/27,364  is  left.  It  permits  of  a  dividend  on  the  capital  stock 
of  4^  per  cent,  or  1%  per  cent,  more,  with  a  balance  forward 
of  ^364.  Much  of  last  year's  growth  in  traffic  is  attributed  by 
the  general  manager  to  the  revolution  in  Uruguay  which  diverted 
a  good  deal  of  business  to  this  company's  railway  and  steamers, 
but  the  directors  are  glad  to  say  that  after  the  disturbances  came 
to  an  end  the  traffic  receipts  were  well  maintained,  pointing  to 
solid  improvement  in  the  company's  position.  Moreover, 
towards  the  end  of  last  year  arrangements  were  made  between 
this  company  and  the  Argentine  North-Eastem  line— which 
really  controls  the  East  Argentine— for  the  working  as  from 
January  i,  1905.  of  the  traffic  on  the  river  Uruguay  above  Monte 


('a..eros  jointly  by  steamers  and  rail.  This  seems  to  have  turned 
out  very  well,  receipts  improving  and  harmony  all  round  being 
the  report  of  the  general  manager,  and  while  business  in  the 
Republic  flourishes  this  undertaking  will  no  doubt  continue  to 
get  its  share. 

Bengal  and  Nobth  Western  Railway  Co.,  Limited. 

Business  was  again  excellent  for  this  undertaking  during  the 
half-year  ended  December  31,  the  gross  revenue  being 
Rs. 59, 03, 395,  or  Rs. 6, 00, 300  more  than  in  the  corresponding 
period  of  1903.  Of  this,  however,  about  Rs. 3, 34, 522  was  due  to 
carriage  of  troops,  baggage,  horses,  cattle,  etc.,  for  the  Tibet 
mission,  the  balance  coming  from  the  general  development  of  the 
system  consequent  upon  an  increase  of  77  in  the  mean  mileage 
worked.  Number  of  passengers  carried  increased  274,829, 
mostly  third  class,  as  usual,  the  total  coaching  receipts,  includ- 
ing luggage,  parcels,  etc.,  showing  an  improvement  of 
Rs. 3,61, 231.  Tonnage  of  goods  lifted  was  746,020,  including 
construction  and  revenue  materials,  being  an  improvement  of 
49,712,  chiefly  due  to  a  gocxl  crop  of  linseed  and  a  big  export 
demand  for  this  article.  Increases  also  occurred  under  coal 
and  coke,  sugar,  manufactured  cotton,  and  tobacco,  but.  the 
revenue  from  grain  and  pulses  was  largely  reduced  owing  to 
the  shorter  distances  the  traffic  was  carried.  There  were  also 
smaller  earnings  for  rice  and  salt.  Steamboat  revenue  was 
moderately  larger,  a  small  decline  in  the  passenger  traffic  at 
the  ferries  being  more  than  made  good  by  a  considerable  in- 
crease of  goods  traffic  at  Mokameh,  due  to  large  exports  of 
wheat,  seeds,  and  tobacco,  and  bigger  imports  of  coal,  piece 
goods,  and  kerosene  oil.  Working  charges  came  to 
Rs. 25,45,447,  or  43.11  per  cent,  of  the  gross  take  against 
Rs. 23,37, 266,  being  44.07  per  cent.,  increases  appearing  under 
maintenance,  locomotive  expenses,  carriage  and  wagon  outlay, 
traffic  expenses,  and  special  and  miscellaneous  expenditure, 
against  small  decreases  in  general  charges  and  the  cost  of  the 
steamboat  service.  The  net  result  is  a  balance  larger  by 
Rs. 3,92, 119  at  Rs. 33, 57,947,  of  which  the  company's  share  is 
Rs. 18,90,167 ;  the  Tirhut  State  Railway  takes  Rs. 14,44, 156  and 
the  Provident  Fund  gets  Rs. 23,625.  After  transferring  Rs. 40,382 
to  credit  of  interest  on  capital,  the  company's  proportion  was 
brought  home  at  is.  4d.  per  rupee  and  realised  j£i23,3i9,  to 
which  are  added  ;^ 24,968  brought  forward  and  ;£i,oi2  from 
miscellaneous  sources  making  ;^i49,3oo  in  all.  Sundry  charges, 
English  and  Indian  income  tax,  and  debenture  interest  alto- 
gether draw  off  ^"'35^  leaving  ;Ci37.944  which  enables  the 
directors  to  provide  the  preference  dividend  and  a  dividend 
and  bonus  aggregating  3  per  cent,  on  the  ordinary  stock,  being 
the  same  as  for  the  corresponding  period,  adding  ^30,000  or 
;^3,ooo  more  to  reserve  and  carrying  forward  the  greatly  in- 
creased balance  of  ;S7>3'3- 

Bengal  Dooars  Railway  Co.,  Limited. 
For  the  12  months  ended  December  31  this  company's  gross 
earnings  were  Rs. 3, 46, 277,  or  Ks.35,146  more  than  in  1903,  and 
as  the  expenses  rose  only  Rs. 3,447  to  Rs. 89,626  the  net  earnings 
were  larger  by  Rs. 31,699  at  Rs. 256,651.  Percentage  of  working 
expenses  to  total  receipts  was  the  marvellously  low  one  of  25.89 
per  cent,  comparing  with  27.70  per  cent.  Coaching  revenue  was 
only  slightly  higher,  the  number  of  passengers  carried  showing  I 
the"  small  advance  of  4,456,  but  goods  improved  by  the  con-  3 
siderable  sum  of  Rs.34,167.  These  figures  relate  to  the  original 
line,  and  on  the  extensions  we  find  that  the  gross  take  was 
Rs. 4, 15, 179  against  Rs. 3,46,666,  almost  the  whole  of  which  in- 
crea.se  was  swept  away  by  additional  charges,  these  being  up 
Rs. 64,583  to  Rs. 3,06,490.  leaving  the  net  earnings  only  a  trifle 
larger  at  Rs.  1,08,680.  On  these  lines  the  number  of  passengers 
rose  72,187,  meaning  an  advance  in  earnings  of  Rs. 26,007,  while 
the  goods  traffic  was  better  by  Rs.58,285.  Receipts  from  the 
carriage  of  tea  were  sensibly  larger,  while  those  from  jute  de- 
creased owing  to  a  partial  failure  of  the  crop  in  the  locality. 
The  construction  of  the  railway,  however,  has  developed  the 
cultivation  of  jute  in  the  district,  and  the  board  expect  that  in 
future  it  will  prove  a  valuable  source  of  revenue.  The  large 
advance  in  working  expenditure,  which  sent  the  ratio  up  from 
69.78  per  cent,  to  73.82  per  cent.,  was  due  to  the  difficulties 
experienced  in  working  the  line,  chiefly  in  connection  with  the 
training  of  the  rivers  crossed  by  the  Eastern  and  Western 
branches  and  abnormal  expenditure  in  connection  with  sleeper 
renewals.  Total  net  earnings  of  the  two  sections,  after  deduct- 
ing Indian  income-tax,  produced  _^23,72i  at  is.  4d.  per  rupee,  and 
;f  12,603  *as  brought  forward,  making  £^i'b,i2^  in  all.  That  pro- 
vides preference  dividend  and  3J4  per  cent,  on  the  ordinary 
stock,  being  ]4  per  cent,  less,  the  balance  carried  forward  being 
_£io,648.  Negotiations  are  now  in  progress  for  handing  over  the 
working  of  the  line  to  the  Government  of  India  under  the  terms 
of  the  contract  with  the  Secretary  of  State.  The  difficulties  of 
working  mentioned  above  will  entail  some  additional  works,  and 
the  board  asks  power  to  issue  a  further  10,000  4  per  cent,  prefer- 
ence ;^io  shares,  although  the  whole  of  this  sum,  ;^ioo,ooo,  will 
not  be  required. 

Ruston,  Proctor  and  Co.,  Limited. 
After  a  couple  of  years  of  very  excellent  progress 
the  profits  of  this  engineering  business  fell  back  a  little  during 
the  twelve  months  ended  March  31,  the  revenue  being  ^^54,663 
compared  with  ;f6o,523  in  1903-4.  The  directors  adopt  the 
satisfying  policy  of  setting  out  in  full  the  various  percentages 
allowed  for  depreciation,  and  the  2%  per  cent,  on  buildings,  ■;% 
per  cent,  on  plant  and  machinery,  5  per  cent,  on  loose  tools, 
and  10  per  cent,  on  office  furniture,  seem  fair  enough,  especially 
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as  the  capital  outlays  for  the  year  were  by  no  means  burdensome, 
Total  sum  required  to  make  the  mentioned  deductions  was 
/'i2,iig,  and  after  providing  _^i,o<)o  for  directors'  remuneration 
and  ;^  10,000  for  debenture  interest,  the  balance  over  is  jCjitSAit 
a  shrinkage  of  £6,6y6.  An  increase  of  ;C3,7i8  at  £s,S(>$  in  the 
.sum  brought  forward  went  far  to  make  good  this  decline,  and 
the  actual  revenue  for  disposal  is  only  about  £3,000  down  at 
/'37,409.  Equalisation  of  dividend  account  is  made  to  suffer, 
receiving  ^'10,000  against  ;/,'i3,ooo,  the  dividend  being  main, 
tained  at  last  year's  improved  rate  of  6  per  cent.  A  sum  of  £2^0 
is  then  credited  to  employees"  aid  account,  and  ;^36o  is  set  aside 
for  the  outlay  in  relief  of  the  company's  workmen  and  their 
families  who  were  sufferers  from  the  typhoid  epidemic  in 
Lincoln,  where  the  works  are  situated.  That  is  very  commend- 
able, but  it  is  only  what  we  should  expect  from  this  company's 
board.  Halance  carried  forward  is  a  trifle  lower  at  /r5,79g.  Take 
it  altogether,  the  balance-sheet  is  a  good  one,  especially  when  we 
bear  in  mind  that  the  goodwill  account  of  £S2,6()j  has  been  en- 
tirely written  <jff  out  of  profits.  Additional  accumulations  now 
reach  ;^S3,627,  dividend  equalisation  fund  being  ;^36,5oo,  and 
the  reserve  account  £i-;,iiy,  against  a  share  and  debenture  capi- 
tal of  _^6oo,(XKi.  Considering  the  profits  earned  properties  ac- 
counts do  not  look  too  heavy  at  /'i77,86o  for  land  and  buildings, 
and  ;^i24,oi6  for  plant,  machinery  and  loose  tools,  but  stock-in- 
trade  seems  rather  big  at  _^339,6i4,  an  increase  on  the  year  of 
^^28,752.  Sundry  creditors,  including  a  loan  of  ^27,607  from 
bankers,  amount  to  ^8o,8i8  against  debtors  ;^6i,826  and  cash 
and  bills  ;^68.743,  so  that  the  business  is  by  no  means  im- 
poverished, although  we  should  like  to  see  a  little  of  the  .savings 
kept  in  separate  securities. 

J.  Lyons  axu  Co.,  LiMirEn. 

This  company's  report  for  the  past  year  reaches  us  too  late  for 
detailed  examination  this  week.  The  summary  figures  are : 
dross  receipts  ^542,994,  an  increase  of  ^^68,970  on  the  previous 
year;  free  balance  ^^208,447,  an  increase  of  ;f25,23i,  the  amount 
brought  forward  being  included  in  both  cases.  After  meeting 
the  debenture  interest,  which  is  ^3,406  higher  at  ;f  13,406,  and 
the  preference  share  dividend,  providing  ^^36,722  for  deprecia- 
tion against  £2^,^$!^  in  1904,  and  setting  aside  ;£i5,ooo  from 
profits  for  sundry  purposes,  including  renewals,  repairs,  and 
advertising,  the  directors  are  able  to  keep  the  dividend  at  30 
per  cent,  for  the  year  by  making  a  distribution  at  the  rate  of 
35  per  cent,  for  the  second  half  of  the  year,  and  will  still  have 
;i35,685  left  to  carry  forward,  or  about  the  same  as  the  amount 
brought  in,  preference  dividend  allowed  for,  but  of  this  ;{,"i8,ooo 
is  to  be  set  aside  for  various  purposes.  The  accounts  seem  clean 
and  satisfactory  in  every  respect  as  far  as  we  have  tested  them. 

Kings  Norto.v  .\Ikt,\i.  Co.,  Limited. 

The  directors  of  this  concern  have  never  been  noted  tor  giving 
shareholders  much  information  in  their  annual  report,  and  they 
have  not  departed  from  their  traditions  in  dealing  with  the  results 
for  the  year  ended  March  31.  Apparently,  however,  they  have 
become  alarmed  lest  the  payment  of  travelling  and  hotel  ex- 
penses for  directors  attending  the  board  meetings  should  be 
called  in  question,  and  they  condescend  to  add  a  paragraph 
stating  that  an  extraordinary  general  meeting  is  called  for  the 
purpose  of  altering  the  articles  of  association  in  such  a  way  as 
to  legalise  these  disbursements.  Vet  the  business  is  subject  to 
such  violent  fluctuations  that  an  explanation  seems  imperative, 
and  shareholders  should  stipulate  for  a  more  complete  statement 
of  the  board's  stewardship  being  submitted.  A  year  ago  the  net 
profits  fell  from  ,^28,592  to  ^18,451,  but  on  this  occasion  they 
show  a  rebound  to  ^48,277  or  very  nearly  the  figure  attained  in 
1001-2,  and  even  with  the  very  much  smaller  balance  of  ^^'483 
brought  forward  the  amount  available  was  £2^1^17  higher  at 
/'48,76o.  Another  ^^7,000  is  written  off  for  depreciation,  the 
reserve  gets  ;^.5,ooo  compared  with  nothing,  and  in  addition 
to  raising  the  dividend  from  8  per  cent,  to  10  a  bonus  of  £1  per 
share  is  paid,  and  the  balance  carried  to  the  new  account  is 
increased  to  ^4,560.  Expenditure  on  capital  account  during  the 
twelve  months  was  £^,o\i,  leaving  the  total  of  this  item  at 
;^i74,55o,  against  which  there  is  a  reserve  of  ^'40,000,  all,  how- 
ever, in  the  business  although  /J^,ooo  of  the  amount  is  supposed 
to  be  for  equalisation  of  dividends,  friabilities  have  risen  by 
;^i5,i65  to  ;j5o,2oo,  but  on  the  other  hand,  sundry  debtors  owe 
^18,635  more  at  ;£b2,oo3,  stocks  are  ^f  21, 742  higher  at  ;^87,i95, 
and  cash  has  gone  up  from  ^'100  to  ;f  2,733. 

Brownlee  .\mi  Co.,  Limiteii. 
The  profits  of  this  Glasgow  timber  business  continue  to  fall 
away  in  rather  serious  fashion,  the  drop  in  revenue  for  the 
twelve  months  ended  March  31  of  £;^,^-^  to  ^^26,959  bringing 
the  total  decline  in  two  years  to  ^11,265.  Halance  brought 
forward  was  also  somewhat  lower  at  ;f4,254  and  the  total  for 
division  is  ^'31,212,  compared  with  £3^,322.  Nevertheless,  the 
directors  again  contrive  to  pay  10  per  cent,  on  the  ordinary 
shares  but  in  order  to  do  so  the  allocation  to  reserve  is  cut 
down  ^2,500  to  ;£5,ooo,  and  the  balance  forward  is  reduced 
to  ^^2.663.  For  1902  the  distribution  was  12'4  per  cent.,  with 
;f  10,000  to  reserve,  and  the  year  before  that  15  per  cent,  was 
paid  and  it  is  becoming  increasingly  evident  that  the  distribu- 
tion of  a  portion  of  the  reserve  as  bonus  in  1903,  together  with 
an  increase  of  capital,  had  no  justification.  The  financial 
position,  however,  does  not  seem  unsatisfactory,  although  the 
balance-sheet  is  a  very  meagre  document.  Reserve  is  now 
£-^2.^cvn,  and  only  /;43,552  is  owing  to  sundry  creditors,  against 
which  sundry  debtors  come  to  no  less  than  ^f  143,601  and  bills 
receivabU',  cash  in  bank  and  on  hand,  and  investments,  all  given 
in    one    item,     stand   at   ;i"82,33i.     Stocks   represent   a   further 


amount  of  £iio,(iqy  and  '.he  properties  at  Glasgow  and  Kil- 
marnock are  valued  at  £i'->ii,iino,  the  additions  for  the  year 
being  ^377  and  the  writing  off  £2,311- 

Australian  Estates  and  Mortgage  Co.,  Limited. 
This  undertaking  evidently  derived  considerable  benefit  from 
the  improved  condition  <;f  Australian  affairs  last  year,  and 
reports  a  gross  profit  for  the  twelve  months  ended  December  31 
of  ^188,597.  That  includes  revenue  from  properties,  interest 
on  mortgages  and  investment-,  commission  and  other  profits, 
and  is  by  far  the  best  display  made  for  many  a  day.  Current 
expenses  absorbed  ^^19,567  and  colonial  land  and  income  taxe» 
;^i,903,  leaving  a  net  balance  of  j£i67,i2;  from  which  interest 
is  paid  on  the  ^Y,  per  cent,  first  mortgage  and  5  per  cent.  "  A  " 
debenture  stocks.  Sum  still  '.eft  is  £i(>fi2-j  the  whole  of  which 
must  be  credited  to  reserve  in  terms  of  the  arrangement  come 
to  with  the  debenture  holders  in  igoi.  That  leaves  the  "H" 
debenture  stock  without  any  return  on  the  present  occasion  but 
they  may  participate  in  the  current  year  as  2  per  cent,  can  be 
paid  on  this  stock  when  the  reserve  reaches  ^^100,000,  and  the 
full  rate  of  4  per  cent,  after  it  is  built  to  ;£i5o,ooo.  At  present 
the  fund  stands  at  ^82,991,  including  the  credit  now  passed 
over,  and  very  moderate  fortune  should  put  it  beyond  the 
;^ioo,ooo  mark  this  twelve  months.  Moreover,  the  directors, 
with  much  wisdom,  are  reducing  the  amount  of  the  "  H  "  stock 
as  opportunity  offers,  and  during  the  period  under  review  can- 
celled ;^23,i39  of  stock  through  purcha.se  at  a  discount  in  the 
open  market  and  by  tender.  Profit  derived  on  this  operatioit 
was  ;^i 2,654,  which  has  been  carried  to  a  special  reserve,  along 
with  ;f3,soo  received  from  the  liquidator  of  the  Union  Mortgage 
and  Agency  Company  of  Australia,  bringing  the  total  of  that 
account  to  ^^61,874.  Wisely,  again,  the  board  applied  ;^3o,349  of 
this  to  writing  down  the  holding  of  Consols  to  90  and  the  other 
investments  to  the  market  price  at  the  date  of  the  balance- 
sheet.  Thus  the  position  is  nmch  improved  all  round,  and  in 
regard  to  the  present  season,  beneficial  rains  have  recently  been 
experienced  over  the  greater  part  of  the  Commonwealth,  although 
on  a  few  of  the  company's  properties  rain  is  still  needed.  All 
this  leads  to  the  hope  that  still  further  progress  will  be  re- 
ported twelve  months  hence,  but  the  company  cannot  take  a 
sudden  jump  into  prosperity  because  there  is  a  huge  debit  to 
profit  and  loss  account  of  /36i,227  to  be  taken  into  considera- 
tion. Any  capital  expenditure  must  be  added  to  this  de- 
ficiency, and  ^1,253  was  so  tacked  on  during  1904  bringing  it 
to  the  figure  just  mentioned,  which  is  a  very  large  sura  to  be 
got  rid  of  before  the  shareholders  can  stand  in.  Total  deben- 
ture debt  is  ^^2,541,635,  and  the  share  capital  amounts  to 
^1,250,000,  ;^7ii,364  being  preference  and  ^^538,636  ordinary, 
rioating  liabilities  are  also  rather  heavy,  as  /rq4,ooo  is  du» 
to  bankers,  ^^51,214  to  sundry  creditors,  and  ;fi2,i74  on  bills 
payable.  On  the  other  side,  there  are  Consols  and  other  high- 
class  investments  to  the  amount  of  ;^i32,902.  given  as  security  for 
the  bankers'  loan,  cash  ;i'23, 740,  bills  receivable  £7^,  and 
sundry  debtors  including  advances  on  wool  and  other  pro- 
duce ^'199, 226.  These  items,  of  course,  account  for  only  a  very 
small  part  of  the  balance-sheet  total,  the  chief  asset  being  th» 
properties  and  stock,  loans  on  mortgage,  and  other  securities 
at  book  value,  ^£3, 370,819.  What  its  true  worth  is  we  have  no 
means  of  knowing,  but  it  is  a  fact  that  all  other  things  being 
equal  last  year's  earnings  would  have  provided  full  interest  and 
a  modest  return  on  the   share  capital. 

Scottish  Australian   Investment  Co.,   Limfted. 

Slowly  but  surely  this  company  is  making  progress  with  it*. 
task  of  clearing  up  the  wreckage  occasioned  by  the  drought,  and 
perhaps  the  most  interesting  part  of  the  report  for  the  six  months 
ended  December  31  is  that  wherein  the  directors  outline  their 
plans  for  dealing  with  the  revenue  earned  from  now  onwards. 
The  accounts  for  the  half-year  show  profits  in  Australia  of 
£2^,\2t>  against  £2t„^T;  a  year  ago,  and  with  ^^480  or  £i^i 
more  earned  in  I,ondon  the  total  revenue  was  ^969  lower  at 
;^24,6o6.  A  j'ear  ago,  however,  ;^5,ooo  had  to  be  written  off 
for  loss  on  certain  estates  but  this  time  nothing  of  the  kind  had 
to  be  provided,  so  after  meeting  debenture  interest  and  adminis- 
tration charges  the  amount  available  for  reduction  of  the- 
drought  losses  came  to  /^i3,827  compared  with  £%,Sf)i,  bringing 
the  balance  outstanding  down  to  ^98,831.  This  means  that 
during  the  past  eighteen  months  £(>2,(f!-;  has  been  written  off 
this  item,  and  the  directors  con.sider  that  they  would  now  be 
justified  in  commencing  to  pay  off  the  arrears  of  interest  on  th» 
preference  stocks  amounting  to  ^^144,000.  Accordingly  they 
suggest  that  should  the  operations  of  the  current  half-year  and 
of  future  years  result  in  satisfactory  profits  a  portion  should  be- 
applied  to  the  payment  of  interest  arrears  on  the  6  per  cent, 
guaranteed  preference  stock  and  the  remainder  towards  the- 
reduction  of  the  drought  losse-".  When  these  arrears  have  been 
cleared  off  the  5  per  cent,  guaranteed  preference  will  receive- 
attention  in  like  manner  until  the  whole  of  these  debit  balances 
have  been  wiped  out. 

Land  Corporation  ok  Canada,   Limitbd. 

During  the  year  to  December  31  this  company  sold  631  acres 
of  farm  lands  at  an  average  of  II4  per  acre  meaning  a  revenue 
of  $2,524,  in  addition  to  which  nine  town  lots  realised  $()7S> 
bringing  the  income  from  these  sales  to  $3,499.  On  them  there 
was  a  profit  of  ;^298  and  the  company  also  received  jf  3,23s  from 
interest,  dividends,  transfer  fees,  &c.,  making  ^3.533  in  all,  and 
as  ^7,713  w-as  brought  forward  the  aggregate  for  disposal  i* 
j^ii.246.  General  charges  absorbed  ;f  1,620  leaving  ;f9,626  from- 
which  the  directors  have  decided  to  pay  a  dividend  of  is.  6d. 
per  share  or  7K  per  cent.,  largely  reducing  the  carry  forward  to 
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;^4,ooo.  Last  year's  sales  seem  to  have  been  exceptionally  small, 
but  this  is  due  to  the  directors  having  raised  prices  all  round,  a 
course  justified,  they  say,  by  the  fact  that  the  company  has  just 
disposed  of  a  considerable  block  of  land  in  the  Long  Lake  dis- 
trict for  85  per  acre.  Prospects  are  thought  to  be  more  than 
usually  good,  excellent  crops  being  promised  provided  a  good 
rainfall  comes,  and  the  company  ought  to  be  able  to  deal  with 
its  lands  at  a  good  profit  seeing  that  the  average  cost  is  no  more 
than  $1.73  per  acre.  Balance-sheet  value  of  the  66,854  acres  is 
^^23,696,  in  addition  to  which  ^44,880  is  owing  for  .farm  lands 
and  town  lots  already  sold,  presumably  on  deferred  payments. 
Government  and  other  securities  represent  a  further  sum  of 
;fi4,765,  bills  receivable  amount  to  ;^i,S73  and  cash  is  ;^47, 
while  there  are  no  floating  liabilities  to  speak  of. 

Trust  and  Loan  Company  of  Canada. 

For  the  six  months  ended  March  31  the  gross  revenue 
amounted  to  ^^40,420,  or  within  ^^47  of  the  earnings  for  the  corre- 
sponding half  of  last  year,  but  as  interest  required  ;^755  more 
at  ^^18,171  and  other  charges  were  ^^343  up  at  ^8,573,  the  net 
income  was  only  ;^i3,676  against  ;,f  14,8.21.  The  moiety  of  profits 
put  to  reserve  in  accordance  with  the  company's  charter  was 
therefore  reduced  by  ;£s;3  to  /i,963,  and  with  the  larger 
balance  of  ^19,611  brought  forward,  the  amount  available 
showed  an  increase  of  ;£447  at  ^31,324,  and  after  paying  the 
same  dividend  and  bonus  of  3J4  per  cent,  for  the  half-year,  the 
sum  carried  to  the  new  account  was  raised  to  ;f  19,949.  During 
the  half-year  ;f3,83o,  or  ;f  181  more,  was  written  off  the  reserve 
for  loss  on  securities  realised  in  Canada,  but  investments  in 
England  showed  an  appreciation  of  £i,oii,  so  that  this  fund 
now  stands  at  ;^i78,983  compared  with  ^^176,382  on  September 
30  and  ^£176,991  a  year  ago.  Investments  in  London,  represent- 
ing the  reserve  fund  have  been  reduced  by  ;f  1,269  '°  .^'59i9"> 
but  the  Canadian  securities  held  have  risen  by  $289,859  to 
;$6,247,6i9,  and  it  is  satisfactory  to  note  that  so  far  from  any  of 
this  advance  coming  from  an  increase  in  properties  bought  in 
under  foreclosure,  this  item  is  $22,700  down  at  $57,200.  Liabili- 
ties to  sundry  creditors  are  exceedingly  moderate  at  ;£8,5i8, 
against  which  sundry  debtors  owe  $94, &o  in  Canada  and  ;^5oo  in 
London,  while   cash  comes  to  the  very  comfortable  figure   of 

Eastern  Assam  Tea  Co.,  Limited. 
The  out-turn  of  tea  for  the  year  ended  December  31  was 
928,610  lbs.,  or  an  increase  of  107,008  lbs.,  and  the  directors 
state  that  the  quality  was  fully  equal  to  that  of  1903,  but  this 
company  could  not  escape  the  adverse  conditions  of  the  market 
altogether  and  the  average  price  fell  by  o.65d.  to  8.i7d.  per  lb. 
Costs  of  production,  too,  were  slightly  higher  at  6.83d.,  owing 
to  the  whole  of  the  coolie  recruiting  expenses  for  the  season 
being  charged,  instead  of  being  spread  over  three  years  as  here- 
tofore— a  plan  which,  to  our  way  of  thinking,  should  have  been 
adopted  long  ago.  Profits  consequently  showed  a  decrease  of 
^^2,078  at  ^5,285,  but  with  ^^6,345  or  ^,3,009  more  brought 
forward  and  ^^6  from  transfer  fees,  the  income  was  ^927  higher 
at  ;£ii,635,  and  after  meeting  debenture  interest  and  income 
tax  the  dividend  is  maintained  at  6s.,  leaving  £y,i6y  to  be 
carried  forward.  Liabilities  on  bills  payable  and  to  sundry 
creditors  have  been  reduced  by  ^2,677  to  /3,M9,  against  which 
stocks  of  tea  are  only  ^^453  down  at  ;£i2,"6i7,  cash  is  ^^1,672 
-Jower  at  ^2,966,  and  sundry  debtors  owe  ;^222.  So  far,  then, 
■the  affairs  of  the  company  are  satisfactory,  but  we  are  sorry  to 
see  that  not  only  has  no  attempt  been  made  to  accumulate  a 
reserve,  but  the  question  of  depreciation  appears  to  be  ignored. 
During  the  year  ;^5oo  was  deducted  from  the  capital  account 
for  a  grant  of  waste  land  .sold,  and  arrangements  have  been 
made  for  the  sale  of  another  grant  for  /650,  but  even  when 
this  sum  is  credited  the  cost  per  acre  of  th»  area  under  tea  will 
work  out  at  nearly  ^^41  per  acre. 

Galaba  Ceylon  Tea  Estates  and  Agency  Co.,  Limited. 

The  depressed  state  of  the  tea  market  owing  to  large  supplies 
.and  the  heavy  tax  imposed  is  blamed  by  the  directors  of  this 
concern  for  the  poor  results  obtained  in  the  twelve  months  ended 
December  31,  but  while  this  may  have  been  the  chief  cause,  it 
was  not  the  only  one.  With  13,489  lbs.  more  at  112,028  lbs. 
made  from  bought  leaf,  the  out-turn  of  tea  for  the  season  was 
43.707  lbs.  larger  at  1,533,133  lbs.,  but  the  cardamom  crop  fell 
off  by  1,209  lbs.  to  17,926  lbs.  The  net  average  price  obtained 
for  the  tea  was  about  J-^d.  less  at  5.24dj,  while  the  cardamoms 
yielded  io.27d.  per  lb.,  and  the  total  revenue,  including  ;^29i 
brought  in,  showed  a  decrease  of  ;C'>583  at  £,%i,-j2T.  At  the 
same  time  expenses  in  Ceylon  were  ;£2,i24  heavier  at  ^£41,737, 
London  charges  were  also  slightly  higher  at  ;f  1,341,  and  after 
meeting  debenture  interest  and  writing  off  the  usual  ^^750  for 
depreciation  of  plant,  etc.,  the  amount  available  was  only  A,  149 
compared  with  ^8,891  a  year  ago.  On  the  last  occasion  the  direc- 
tors were  able  to  pay  6  ner  cent,  on  the  ordinary  shares  and  to 
place  ;j2,ooo  to  reserve,  but  this  time  there  is  only  ;^i,549  avail- 
iible,  and  the  choice  lay  between  making  a  distribution  of  3  per 
cent,  or  adding  to  the  reserve.  The  latter  course  has  been 
adopted,  and  not  without  good  reason,  as  even  with  the  ^1,500 
now  transferred  this  fund  comes  to  no  more  than  ^9,700  against 
an  outlay  on  the  estates  of  £^-jT,i.^.  Sundry  creditors  have 
risen  by  ^^6,768  to  ^26,311,  and  the  financial  position  is  far 
Irom  comfortable,  as  against  these  liabilities  sundry  debtors 
"-rT,/^'''^^-,""''^  **  ^^'35°  a"<3  stocks  are  ^£2,108  higher  at 
j(,«,b6o,  while  cash  has  been  reduced  by  /i,237  to  /3  oqc  or 
)ust  about  what  is  required  to  meet  the  debenture  inter'e/t  and 
preference  dividend,  and  coast  advances,  instead  of  decreasing, 
are  {,T>^i  up  at  ^^2,509.  ^' 


Montevideo  Gas  Co.,  Limited. 
The  revolution  which  lasted  from  January  to  September 
seriously  affected  this  company's  business,  and  receipts  from 
sales  of  gas  and  residuary  products,  meter  rents,  and  profit  on 
sales  of  gas  fittings  and  materials  for  the  year  ended  December 
31  fell  off  by  no  less  than  ;^io,3g4  to  ^'59,388.  This  decrease, 
however,  was  more  than  compensated  by  an  improvement  of 
;^i6,i44  to  ;^29,i4t  in  the  revenue  from  dock,  workshops,  tug, 
etc.,  and  with  ;^i5  from  transfer  fees  the  total  income  was 
,^5,746  up  at  ^^88,544.  Against  this  cost  of  manufacture  ex- 
penses in  Montevideo  rose  by  ;£6,o35  to  ;^58,4i6,  and  net  London 
charges  were  ^^122  higher  at  ;{,'2,oi6,  so  that  the  net  profits  were 
actually  ;^4ii  less  at  /'iS,  112,  but  with  the  balance  brought  for- 
ward and  miscellaneous  receipts,  including  ;£28o  from  directors' 
fees  waived,  the  amount  available  came  to  ^38,253  compared 
with  ;f  37,377.  Debenture  intere.st  and  other  charges  having  been 
rnet,  ;^3,547  or  ^^401  more  was  written  off  capital  accounts  and 
^£885  off  bad  and  doubtful  debts,  and  after  placing  ;fi,ooo  to 
reserve  for  renewals  and  ;f  1,500  to  contingency  account  against 
;f3,5oo  transferred  to  the  latter  a  year  ago,  the  dividend  is 
maintained  at  y/i  per  cent.,  and  the  balance  forward  is  raised 
from  ;^8,4i7  to  ^^10,139.  The  contingency  account  now  amounts 
to  ;^i6,io5,  and  the  reserve,  after  deducting  ^^44,880  for  deben- 
tures redeemed,  stands  at  ^^29,120  against  which  investments  are 
valued  at  ;t36,762.  Trading  balances  are  well  in  favour  of  the 
company,  only  ^5,580  being  due  to  sundry  creditors  against 
;^2o,577  owing  by  sundry  debtors,  ;^i8,ooo  in  bills  receivable, 
and  ^8,253  in  cash,  so  that  the  position  is  good. 

Meters,   Limited,   Manchester. 

From  the  directors'  report  we  learn  that  in  the  year  ended 
March  31  the  trading  resulted  in  a  gross  profit  of  ^38,027,  which 
general  management  expenses,  directors'  fees,  legal  charges,  ex- 
penses on  patents,  income-tax,  depreciation  and  interest  on 
debentures  reduced  to  ;^'27,288.  The  amount  brought  forward 
increased  this  sum  to  ;^29,96o,  out  of  which  the  ordinary  shares 
received  a  dividend  at  the  rate  of  7  per  cent.,  making  with  the 
item  of  5  per  cent,  paid  in  November  last  6  per  cent,  for  the 
year,  and  ;£io,ooo  was  added  to  reserve,  raising  it  to  j£45,ooo, 
leaving  ;£3,4i7  to  be  carried  forward.  Land,  buildings, 
machinery,  plant,  patents  and  goodwill  are  valued  at  ^^407,870, 
for  though  ;£i 7,382  was  added  during  the  year  ;^32,836  was 
written  off,  none  of  it  off  patents  and  goodwill.  Trading 
accounts  were  well  in  the  company's  favour,  as  it  owed  only 
;^5,3i2  and  had  ;/^26,974  to  come  in  in  addition  to  holding 
^■15,174  in  cash.  Nearly  all  the  reserve  is  invested  outside  the 
business. 

Warner  EstXte,  Lixiited. 

In  the  twelve  month  ended  March  31  this  company's  rents 
after  allowing  ;^ii  for  bad  debts  amounted  to  ;^6o,648  compared 
with  ;^56,72o  for  the  previous  year.  Interest,  dividends  and 
transfer  fees  increased  this  to  ;^62,423  of  which  ;£j^,323  was 
required  to  meet  cost  of  management,  salaries  and  rates, 
taxes  and  insurance,  the  last  three  alone  taking  /i4,905.  This 
gave  a  net  revenue  of  ;£25,ioo,  so  that  with  the  2^i28i  brought 
in  the  sum  available  for  distribution  was  ;£27,38i.  An  interim 
dividend  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  was 
declared  on  September  30  and  a  further  distribution  at  the  rate  of 
7  per  cent,  is  now  made,  making  6  per  cent,  for  the  year,  leaving, 
after  the  preference  dividend  had  been  met  and  £^,iio\  added  to 
reserve,  ;f  1,491  to  be  carried  forward.  During  the  j-ear  the  com- 
pany purchased  59  houses  on  lease  for  1,000  years  and  the  pro- 
perties now  held  consist  of  1,542  houses,  each  containing  a  pair 
of  self-contained  fiats,  360  single  houses,  52  shops,  32  villas 
and  9  sets  of  stabling,  in  all  1,995  premises  of  various  sorts, 
valued  at  ;f  585,608.  Preference  capital  to  the  amount  of  ;^7,5i6 
was  issued  in  the  period  under  review  and  the  premiums  received 
thereon  added  to  reserve  which  with  the  sum  mentioned  above 
transferred  from  revenue  stood  at  ;^6i,ooo,  of  which  ;^n,5oo  was 
invested  outside  the  business.  At  the  close  of  the  year  sundry 
creditors,  including  preference  shareholders  for  the  dividend  due 
on  April  1,  were  owed  ^6,205  while  only  ;^i,443  was  due  from 
debtors.  Cash  at  ;f  16,480  was  /5,840  lower  than  at  the  end  of 
the  previous  twelve  months. 

Caledonian  Insurance  Company. 
During  1904  the  life  department  of  this  old  Scotch  office  issued 
1,510  new  policies  insuring  ^^627,860,  on  which  the  net  premiums 
were  ^^20,699.  Claims  by  death  and  on  maturity  amounted  to 
;fi36,8o3,  while  the  expenses  of  managing  the  department  and 
commissions  together  came  to  ^£31,366,  or  13.9  per  cent,  of  the 
total  premium  income  of  ;^224,923.  In  addition  the  company 
received  ^10,785  for  annuities  granted,  and  at  the  close  of  the 
year  the  funds  of  this  branch  showed  an  increase  of  ;f  114,792 
at  ;f2, 239,505.  The  fire  department  received  ;^4i9,239  in 
premiums  and  paid  ;f268,io7  in  claims,  or  63.95  per  cent.  Com- 
mission and  management  expenses  took  ^^147,680,  or  35.22  per 
cent,  of  the  premiums.  So  that,  including  ;^i6,245,  the  in- 
terest on  fire  funds,  and  deducting  ;^i9,9i6,  the  sum  added  to 
reserve  for  unexpired  risks,  being  44  per  cent,  on  the  increase 
in  premiums,  there  was  ^^44,781  to  be  carried  to  profit  and  loss. 
The  balance  to  the  credit  of  that  account  was  /q2,528,  out  of 
which  a  dividend  at  the  rate  of  £.\  per  share  and  a  bonus  of 
4s.  per  share  were  paid,  leaving  ^^66,728  to  be  carried  forward. 
In  November  the  company  had  the  misfortune  to  lose  by  death 
Mr.  David  Deuchar,  who  since  1875  had  held  the  position  of 
general  manager. 

Gresham  Life  Assurance  Society,  Limited. 

In  the  year  ended  December  31  this  society  issued  5,114 
policies  insuring  ;^i, 650,246,  on  which  the  net  premiums 
amounted   to    /74.812.     The   total   net   premium     income    was 


May 


XTbe  investors*  TRevfew. 


655 


iC993>3^9>  and  claims  on  death  or  maturity  were  ;,^686,266, 
those  on  life  policies  being  well  within  the  estimate.  Manage- 
ment expenses  and  commission  together  came  to  /i87,473,  or 
18.87  per  cent,  of  the  premiums.  Interest,  dividends  and  rents 
amounted  to  ;f  298,884,  and  the  life  assurance  funds  at  the  close 
of  the  year  showed  an  increase  of  ;£342,S37  at  ^^7, 427,476.  In 
addition  to  the  life  assurance  business,  the  society  also  received 
;i'8i,o7o  for  annuities  granted,  of  which  ^'80,329  represented 
purchases  by  single  payment  during  the  year.  The  funds  of 
this  branch  decreased  in  the  twelve  months  from  jf  1,407, 998  to 
;^r, 374,198.  The  total  assets  of  the  society  appearing  in  the 
balance-sheet  amounted  to  ^fg, 014, 532,  of  which  ^1,737,178 
were  invested  in  foreign  Government  securities  and  ;f3,636,236 
in  railway  and  other  debentures  and  debentures  stocks,  and 
against  any  possible  depreciation  in  investments  the  society  has 
a  reserve  of  ^70,000. 

Central  Insl-rance  Co.,  Limited. 
The  total  net  premium  income  in  the  year  ended  December  31 
was  j/101,247,  °r  about  double  that  of  the  previous  year,  and  the 
total  revenue  from  all  sources  ^213,333.  Claims  paid  and  out- 
standing amounted  to  ^38,227  or  37.8  per  cent,  of  the  premiums, 
while  management  expenses  and  commission  came  to  ;^45,649 
^■"'  45  per  cent,  of  the  net  premiums,  their  ratio  showing  a  reduc- 
tion of  8.1  per  cent,  on  1903.  With  £ii,s^S  the  balance  brought 
forward  from  the  previous  year  the  sum  available  for  distribu- 
tion was  ^^40,024,  of  which  £2,2^1  was  required  to  pay  a  divi- 
dend of  2%  per  cent.,  ^20,000  was  taken  to  from  a  general 
reserve,  and  ;^i 7,733  carried  forward. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Antofagasta  (Chile)  and  Bolivia. — Interim  on  account  of  the 
profits  of  the  present  year  of  ;f 4  per  cent,  on  the  undivided  ordi- 
nary, £2  los.  per  cent,  on  the  5  per  cent,  preferred  ordinary,  and 
£5  los.  per  cent,  on  the  deferred  ordinary  stock,  payable  June  15. 

Southern  Punjab.— At  the  rate  of  4J  per  cent,  per  annum  for 
the  six  months  ended  Dec.  31,  making  £^  7s.  6d.  for  1904. 

MISCELLANEOUS. 

Brilliant  and  St.  George  United  —6d.  per  share,  payable  June  22. 

Durban-Roodepoort  Gold. — Interim  on  account  of  the  year  end- 
ing December  31.  1905,  of  3s.  per  share  (15  per  cent.),  payable 
June  30. 

Grand  Hotel,  Eastbourne. — Interim  at  the  rate  of  6  per  cent,  per 
annum  (or  six  months  ended  March  31. 

Ivel  Agricultural  Motors. — 5  per  cent,  for  year  ended  March  31. 

London  Nitrate. — Interim  for  the  year  ending  June  30  of  4s.  per 
share  on  ordinary  shares. 

Lipton.— On  the  ordinary  shares  at  the  rate  of  8  per  cent,  per 
annum  for  past  half-year,  making  7  per  cent,  for  the  year ;  placing 
^15,000  to  reserve,  writing  off  ;f  20,714  for  depreciation,  and  carry- 
ing forward  /■i2,039. 

North  Brancepeth  Coal. — Further  of  7J  per  cent.,  making  30  per 
cent,  for  the  year  ended  March  31,  carrying  forward  /4,07i. 

Rickmansworth  and  Uxbridge  Valley  Water. — 5  per  cent,  on  the 
10  per  cent,  shares,  and  3j  per  cent,  on  the  7  per  cent,  shares. 

Rio  de  Janeiro  Flour  Mills  and  Granaries.— Interim  at  the  rate 
of  IS.  3d.  per  share. 

San  Miguel  Copper. — Quarterly  of  25  per  cent,  per  annum,  pay- 
able June  7. 

William  Cory  and  Son. — Final  of  6s.  per  share,  making  10  per 
cent,  for  the  year  ended  March  31. 


MINING     RETURNS. 

Anchor  Tin. — Crushed  5,500  tons;  yield  of  black  tin,  g  tons 
5  cwts. 

Brilliant  and  St.  George  United  Gold. — Crushed  1,960  tons  for 
1,184  ozs.;  value  of  cyanide  bullion,  ;f  2,930;  concentrates,  value 
;f234- 

Brilliant  Extended. — Crushed  1,500  tons  for  727  ozs. ;  concen- 
trates and  sands,  550  ozs.  ;  total  1,277  '"'S. 

Broken  Hill  Proprietary  Block  lo. — 11,061  tons,  producing  1,835 
tons  of  concentrates. 

Chinese  Engineering  and  Mining. — Output  of  coal  19,000  tons ; 
sales,  21,500  tons;  consumption,  1,125  'ons. 

Esperanza. — Crushed  13,771  tons;  shipped  to  smelter,  750  tons  ; 
value,  $137,199  ;  concentrates,  $9,909  ;  shipped  to  smelter,  $63,407. 

Etruscan  Copper. — Smelted  1,085  '°ns  for  63  tons  matte,  con- 
taining i8i  tons  copper,  and  840  ozs.  silver. 

Forest  Creek. — 1,100  tons  for  334  ozs. 

Golden  Gate. — Golden  Gate  8  South  Block  crushed  758  tons  for 
1,141  ozs. 

Kelantan  Gold  Dredging. — 94  ozs. 

Mitchells  Creek  Gold. — Crushed  803  tons,  276  ozs. ;  concentrates, 
24  tons ;  value,  /240  ;  pyritic  sliraes,  /40. 

Raub  Gold.  Malay  Peninsula. — Crushed  5,100  tons,  700  ozs. 

St.  John  del  Rey. — Gold  produce,  ^7,750  ;  yield  per  ton,  -57  of 
an  oz.  troy. 

Sulphide  Corporation. — 16,724  tons  milled,  producing  2,795  tons 
of  leady  concentrates,  also  2,794  '°"s  of  middlings,  and  2,4x1  tons 
of  tailings  treated  producing  953  and  677  tons  of  zinc  concentrates  ; 
3,253  tons  leady  concentrates,  200  tons  residues,  and  4,021  tons 
purchased  ores  smelted,  yielding  2,383  tons  lead  containing 
207,321  ozs.  silver  and  5.361  ozs.  gold. 

Tasmanian  Consols. — Crushed  460  tons,  274  ozs. 

Westra'.ia  Mount  Morgans.  —  Crushed  3,430  tons,  798  02s.; 
cyanided  2,000  tons,  448  ozs. ;  guests,  113  ozs. 


TRADE     AND     PRODUCE. 

Wheat. — Following  the  sharp  rise  in  the  States,  cargoes  on 
the  London  market  were  i%d.  to  3d.  dearer  at  the  beginning  of 
the  week,  with  a  fair  inquiry  at  the  advance.  Later  buyer* 
became  more  reticent,  and  business  relapsed  into  its  usual  quiet 
state,  though  values  showed  no  signs  of  easing  off.  Fanners' 
deliveries  totalled  26,514  qrs.,  on  which  an  average  price  of 
30s.  lod.  was  obtained  as  against  25,600  qrs.  averaging  30s.  8d. 
last  week.  So  far  this  season's  deliveries  aggregate  1,492,114  qrs., 
and  the  average  price  amounts  to  30s.  sJ^d.  compared  with 
1,780,188  qrs.  and  27s.  ij^d.  a  year  ago.  Imports  of  wheat  have 
now  reached  a  total  of  17,437,463  qrs,  394,753  qrs.  having  arrived 
last  week  against  15,258,097  qrs.  in  the  corresponding  38  weeks 
of  last  season.  Dornbusch  estimates  the  wheat  and  flour  on 
passage  to  the  United  Kingdom  at  3,300,000  qrs.,  or  exactly  the 
same  amount  as  last  week.  Unfavourable  weather  news  from 
the  wheat  belt  caused  a  sharp  rise  in  futures  in  America,  which 
considerable  speculative  buying  and  the  strong  position  of  May 
materially  assisted.  Prices  continued  to  advance  as  the  weather 
reports  continued  bad  nearly  all  the  week  through.  Towards  the 
close  a  sagging  tendency  developed,  making  the  market  irregular 
and  fluctuating.  Bradstreet's  estimate  of  the  wheat  in  sight  east 
of  the  Rockies  was  32,259,000  bushels  against  34,582,000  last 
week,  and  36,445,000  last  year. 

^\  OOL. — The  market  this  week  was  very  firm,  and  American 
buyers  were  prepared  to  buy  both  crossbreds  and  English. 
Unfortunately,  the  high  prices  to  which  raw  material  has  ad- 
vanced has  had  a  serious  effect  on  the  manufacturing  end,  and 
has  placed  spinners  in  a  very  difficult  position.  Buyers  for  ex- 
port absolutely  refuse  to  pay  the  rates  demanded  by  makers, 
and  the  small  amount  of  business  coming  forward  for  the  home 
trade  is  not  sufficient  to  keep  the  mills  running.  A  few  are  cer- 
tainly full  up  with  old  contracts,  but  new  business  is  nil. 

LiNE.v. — Business  of  late  has  been  fairly  steady,  and  if  no 
further  improvement  could  be  recorded,  at  any  rate  the  volume 
of  business  passing  kept  well  up  to  the  average.  The  price 
situation,  however,  is  one  of  considerable  difficulty  just  now, 
and  may  tend  to  bring  about  a  quieter  state  of  business  or  at 
least  prevent  an  appreciable  expansion  in  the  demand.  Raw 
material  continues  to  harden  in  value,  the  flax  outlook  is  none 
too  promising,  and  as  spinners  everywhere  are  full  up  with 
orders,  any  ease  in  cloth  values  is  quite  out  of  the  question. 
Against  this  the  manufacturer  has  not  secured  anything  like  a 
reasonable  advance  in  his  department,  and  with  the  dull  season 
approaching  he  is  hardly  likely  to  be  assisted  by  brisk  trade. 
Also  the  buyer  has  to  be  taken  into  consideration.  The  present 
is  a  favourable  opportunity  for  him,  and  the  general  opinion  is 
that,  had  he  the  courage  to  anticipate  things  a  little,  he  would 
benefit  not  only  himself  but  the  market  as  a  whole.  Movement 
in  the  various  makes  of  brown  power-loom  linens  has  been  a 
shade  quieter  this  week,  but  there  are  still  sufficient  orders 
coming  in  to  absorb  the  production.  Hand-looms  are  un- 
changed, demand  and  output  about  balancing  each  other.  For 
union  goods  of  all  descriptions  there  are  plenty  of  orders  with  the 
prospect  of  good  buying  in  the  immediate  future,  but  the  price 
difficulty  is  the  great  stumbling-block.  No  changes  of  particular 
interest  have  occurred  in  the  home  and  foreign  trade  in  bleached 
linens.  Demand  is  not  brisk,  but  then  activity  is  not  looked  for 
at  this  season,  though,  notwithstanding  this,  the  aggregate  of 
orders  tots  up  to  a  fairly  substantial  total.  On  home  account 
the  recent  little  improvement  has  not  made  further  progress, 
and  no  material  recovery  can  be  expected  for  some  time  to  come. 
The  United  States  market  is  a  trifle  quieter,  but  for  the  time  of 
the  year  a  full  average  trade  is  being  done.  Colonial  trade  is 
quietly  steady  with  nothing  calling  for  special  notice. 

Cotton  (from  our  Manchester  correspondent). — A  marked 
feature  in  the  week  under  review  has  been  the  rather  important 
rise  in  raw  American  cotton  futures  in  Liverpool,  due  to  the 
successful  manipulation  of  the  bull  gamblers  in  New  York  and 
New  Orleans.  To-day  (Thursday)  spot  reached  4.58d.  as  com- 
pared with  4.39d.  on  the  19th  inst.  This  somewhat  serious 
advance  has  occurred  in  the  face  of  the  biggest  crop  on  record, 
and  the  prospects  of  a  fairly  large  yield  this  season,  notwith- 
standing Mr.  Theodore  Price's  views  as  to  an  output  of  under 
ten  millions  of  bales  against  fourteen  millions  this  cotton  year. 
At  the  close  of  last  year  the  price  in  Liverpool  of  spot  was  4.77d. 
or  four-fifths  of  a  penny  below  to-day's  rates.  Lancashire 
spinners  are  not  much  disturbed  by  the  bull  movement,  for,  as- 
previously  stated  here,  English  users  of  the  raw  material  are 
on  the  whole  more  than  covered.  Egyptian  cotton  is  still  in 
an  unsettled  state,  owing  to  the  wild  gambling  in  futures  in 
Alexandria.  The  May  "  squeeze  "  was  over  last  Monday,  so  a 
July  corner,  it  would  seem,  is  now  being  arranged.  This  sort 
of  thing  is  most  harassing  to  Bolton  spinners,  and  to  users  of 
long  stapled  cotton  in  South  Lancashire.  The  latest  reports  of 
the  crop  in  Egypt  are  not  unsatisfactory.  Cotton  piece  goods  for 
India  have  been  quieter  this  week,  fewer  orders  having  come 
round  by  wire.  It  looks  at  last  as  if  dealers  in  Bombay, 
Calcutta,  and  Kurachi  were  satisfied  with  pre\-ious  extensive 
purchases,  and  that  for  the  time  being  they  were  not  prepared 
to  operate  further.  China,  too,  has  been  for  the  most  part 
inactive.  The  nearer  outlets  of  the  Continent  have  been  fairly 
busy.  Though  the  turnover  has  not  been  Urge,  a  strong  tone 
has  prevailed  amongst  sellers,  owing  to  engagements  which  last 
in  many  cases  for  twelve  months  or  so.  The  home  trade  heavy 
goods  department  keeps  quiet,  and  is  dragging.  The  wholesale 
distributors  of  such  goods  report  a  poor  half-year  so  far.  The 
retail  shops  are  not  absorbing  much  cotton  cloth.    Home  trad* 
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American  yarns  close  strong  in  price  at  higher  rates  than  a 
week  ago,  but  no  active  demand  ha-  -hown  itself  at  the  revised 
prices  held  for.  To  buy  cotton  and  sell  yarn  to-day  means  a 
<liminished  margin  by  quite  Jsd.  per  lb.  on  the  last  fortnight 
or  so,  caused  by  the  raw  material  situation.  Spinners,  however, 
are  still  deeply  under  contract  for  close  upon  six  months  ahead. 
Shipping  yarns  have  been  in  good  request,  the  feature  being 
some  unexpected  demand  from  Japan  in  gassed  yarns  and 
doubled  ordinary  numbers.  Spinners  of  40s.  mule  for  India 
are  very  busy  indeed.  Bolton  spinnings  of  carded  counts  have 
been  in  moderate  request,  but  the  margin  remains  narrow,  and 
.geneially  unremunerative,  there  being  little  more  than  change 
for  a  shilling  in  60s.  T,  a  leading  and  well  known  count  of 
yarn.  More  cotton  spinning  mills  are  to  be  built,  about  six 
new  companies  having  been  fori  led  thi-  week.  This  new  factory 
building,  following  the  37  mills  already  being  erected,  is  looked 
upon  as  reckless  and  suicidal  to  the  trade. 

Heavy  rains  in  Texas  and  an  unexpectedly  strong  market  in 
Liverpool  caused  futures  on  the  New  York  market  to  advance 
sharply.  Later  these  two  factors  were  assisted  by  a  demand  to 
■cover  contracts  and  bullish  crop  reports,  which  sent  quotations 
higher  still  until  liquidation  and  bear  hammering  broke  them  14 
to  ij  points.  Part  of  this  was  subsequently  made  good  again 
through  further  covering  and  unfavourable  crop  news,  but  even 
so  the  tone  of  the  market  was  far  from  steady. 


A  fair  business  was  done 
jesterday  and  quotations  were 
to  4.6id.  middling  and  S.iid. 
^ood  and  rates  firm,  fair  being 
futures  were  irregular  at  the 
•quoted  at  4.45d.  ;  June-July  4. 
up  to  and  including  Nov. -Dec 
4.48d.  ;   and  Feb. -March  and 


in  spot  American  at  Liverpool 
advanced  3  points  in  the  morning 
M.K.  Dealmg  in  Egyptian  were 
5||d.  and  K.G.  fair  jd.  American 
close.  May  and  May-June  being 
46d.  ;  July-Aug.  and  all  positions 
.  4.4rd.  ;  Dec. -Jan.  and  Jan. -Feb. 
March-April  4.49d. 


Coal. — An  air  of  quietness  pervades  the  South  Wales  ports 
at  present,  which  is  shown  by  the  crowded  .state  of  the  bays,  the 
inactivity  of  the  lines  leading  to  the  ports,  and  the  general 
absence  of  the  usual  animation.  The  smaller  demand  for  house 
coal  has,  no  doubt,  told,  but  at  the  same  time  steam  coals  have 
iallen  into  a  hand-to-mouth  groove.  At  Cardiff  best  steam  were 
<juoted  at  12s.  6d.  to  13s.,  best  seconds  at  12s.  to  12s.  6d.,  and 
best  small  steam  at  7s.  gd.  to  Ss.  3d.  Trade  in  the  North  of 
England  is  likewise  inanimate,  particularly  that  in  steam  coal, 
which  at  this  time  of  the  year  is  usuallj-  brisk.  The  demand  for 
house  coal  in  South  Yorkshire  is  naturally  less  animated,  while 
that  for  hard  coal  grows  more  active  as  the  Baltic  ports  continue 
to  be  more  freely  opened. 

Copper. — The  withdrawal  of  speculative  buying  orders  and 
the  absence  of  repurchases  by  bears,  due  to  the  influence  of 
unsatisfactory  Wall  Street  advices, weakened  this  market  at  the 
end  of  last  week.  However,  a  firmer  tone  rapidly  manifested 
itself  and  at  the  close  last  night  quotations  were  steady,  cash 
being  £64  5s.  and  three  months  ;£64  7s.  6d. 

Tix.— Lower  quotations  from  the  East  had  considerable  effect 
on  the  market  here,  and  values  weakened  until  towards  the  end 
of  the  week.  Then  a  steadier  feeling  prevailed,  and  part  of  the 
previous  loss  was  recovered,  cash  closing  last  night  at  ;ti37  and 
three  months  at  £136  7s.  6d. 

Iron"  and  Steel. — A  decided  change  has  occurred  in  the 
Glasgow  warrant  market  since  last  week.  The  corner  in  Cleve- 
land has  come  to  an  end,  and  quotations  for  this  class  of 
warrants  have  dropped  about  9s.  per  ton,  cash,  which  a  week 
ago  was  selling  at  55s.  per  ton,  being  now  46s.,  and  some  people 
think,  may  go  even  lower.  Later  positions  have  not  been  affected 
so  much  as  cash,  for  the  simple  reason  that  they  never  rose  so 
high,  and  one  month's  warrants  were  dealt  in  at  45s.  3d.  to 
45s.  4d.  So  far  it  is  difficult  to  say  what  effect  this  break  in 
pig-iron  will  have  on  the  manufactured  iron  and  steel  industries, 
but  for  the  moment  the  tendency  is  towards  easier  prices. 
Business  prospects,  however,  are  not  very  promising  and  there 
is  every  possibility  of  keen  competition  from  the  States  and 
the  Continent  trade  there  being  extremely  dull.  In  Middles- 
brough district  the  prominent  feature  of  the  week  was  also  the 
end  of  the  corner,  and  the  problem  that  is  worrying  traders  is 
"What  are  the  bulls  going  to  do  with  the  enormous  amount  of 
pig-iron  they  are  saddled  with?''  The  chief  reason  for  the 
breakdown  of  the  corner  was  the  quantity  of  iron  sent  into  the 
public  stores  by  the  ironmasters,  who  did  this  not  because  thev 
had  a  greater  love  for  the  bears  than  the  bulls,  but  simply 
because  the  first  were  ready  to  pay  more  for  their  iron.  Conse- 
quently when  the  time  came  to  settle  bargains  the  bears  were 
able  to  carry  most  of  them  through  at  a  much  lower  rate  than 
at  one  time  seemed  probable.  The  gamble  in  pig-iron,  how- 
ever, has  had  the  effect  of  making  things  in  the  iron  and  steel 
tr.ades  very  quiet,  and  prices  show  no  change  on  the  week.  No 
improvement  has  taken  place  at  Barrow  :  indeed,  the  depression 
may  be  said  to  be  more  pronounced  than  last  week.  Mixed 
Bessemer  numbers  have  dropped  a  further  6d.  to  57s.  6d.,  f.o.b., 
and,  even  so,  less  business  has  passed.  Therefore,  unless  a 
change  for  the  better  takes  place  it  will  be  necessary  to  either 
blow  out  or  dump  down  some  of  the  furnaces  now  in  blast. 
Steel  makers  have  not  booked  any  fresh  orders  of  late,  but  they 
have  tendered  for  several  large  contracts  for  steel  rails,  some 
of  which  they  hope  to  secure. 

Tea. — Last  season's  Indian  crop  is  now  so  nearly  sold  that 
nothing  can  alter  the  unpleasant  fact  that  the  average  price  for 
the  complete  season  will  be  the  lowest  yet  recorded.  The  slight 
improvement  in  better  class  teas  since  the  Budget  was  declared 


has  come  too  late  to  have  any  material  effect  on  the  results. 
Prices,  Cow,  Wilson,  and  Stanton,  Limited,  state  in  the  weekly 
circular,  are  now  perilously  near  cost  of  production,  and  a 
further  slight  fall  would  prove  disastrous  to  many  concerns. 
Avoidance  of  coarse  plucking  seems,  therefore,  absolutely 
imperative.  The  conditions  prevailing  at  recent  auctions  were 
further  emphasised  at  the  sales  this  week,  medium  and  good 
being  again  slightly  dearer,  while  common  were,  if  anything, 
even  cheaper  than  last  week.  Sales  were  comparatively  heavy, 
25,178  packages  being  disposed  of  at  an  average  price  of  6.58d.| 
but  for  next  week  only  22,571  packages  are  advertised.  Ir 
Ceylon  the  falling  off  in  quality  referred  to  last  week  was  mort 
pronounced,  and  all  teas  with  poorer  liquor,  but  especially  the 
commonest  descriptions,  showed  further  weakness,  though  othei 
grades  continued  fairly  steady,  the  week's  average  being  6.75d 
Javas  were  practically  unchanged,  though  perhaps  commor 
varieties  were  a  trifle  easier. 

Sugar. — From  a  bull's  point  of  view  this  market  has  taken  i 
decided  turn  for  the  better.  The  interminable  bear  sales  have 
ceased,  and  are  replaced  by  covering  purchases,  while  the  trade 
show  more  interest  and  arbitrages  have  to  be  undone  at  rising 
prices.  Next  crop  only  shared  in  the  upward  movement  to  the 
extent  of  about  ij^d.  per  cwt.,  in  spite  of  the  weather  being  un^ 
favourable;  but  August  moved  from  lis.  S^^d.  to  12s.  534d., 
and  then  back  to  12s.  3d.,  and  granulated  went  from  13s.  7J^2d 
to  14s.  3d.  Refiners,  Mr.  Czarnikow  informs  us,  did  a  more 
satisfactory  business,  and  bought  some  88  per  cent,  at  the  parity 
of  I2S.  to  12s.  I'/id.,  seconds  at  ids.  ij^d.  and  less.  Foreigr 
granulated  is  scarce,  and  it  is  presumed  that  the  U.K.  stock; 
must  have  decreased  during  the  month,  more  especially  as 
regards  British  refined  ;  otherwise  our  imports  since  May  i  01 
44,000  against  43,000  tons  raw  and  38,000  against  64,000  ton< 
refined  would  seem  to  point  to  small  deliveries.  Transaction; 
in  refining  grades  of  cane  were  quite  insignificant,  though  where 
sales  were  reported  quotations  showed  about  3d.  per  cwt.  ad 
vance.  For  grocery  crystallised  West  India  there  was  a  more 
active  demand,  and  with  the  very  moderate  quantities  on  hane: 
importers  obtain  full  values  to  about  3d.  advance.  The  Americar 
market  continues  without  animation,  and  Cuban  sugars  shipper 
sold  at  rather  easier  rates  this  week  ;  but  for  forward  shipmeni 
planters  held  out  for  rather  higher  values,  as  the  crop  is  nearlj 
finished,  and  the  result  is  disappointing  to  producers.  Spot 
centrifugals  drof)ped  a  further  -^  cent  to  41^  cent, 
equal  to  12s.  ij-jd.  c.i.f.,  96  per  cent.,  equal  to  iis.  f.o.b.,  Hara 
burg,  88  per  cent.  Landings  this  week  amounted  to  46,000  ton; 
and  meltings  to  36,(xxi,  raising  stocks  to  277,000  tons. 


NEXT   WEEK'S    MEETINGS. 

Monday,  May  29. 

Arauco. — 'Winchester  House,  ncxjn. 
Imperial  Tea. — Winchester  House,  3  p.m. 
Palmer  and  Co. — Winchester  House,  noon. 
Tarapaca  Waterworks. — Winchester  House,  3  p.m. 
■Vivien  Gold  Mining. — 20,  Copthall  Avenue,  noon. 

Tdesday,  May  30. 

Argentine    Municipal    Loans  (City  of    Santa    F6). — 'Winchestei 

House,  noon. 
Bengal  and  North- Western  Railway. — Gresham  House,  noon. 
British  South  .\frican   Explosives. — Winchester  House,  3.30  p.m. 
Bank  of  British  West  Africa. — Liverpool,  noon. 
Cordoba  Central  Railway.— Winchester  House,  noon. 
Hannan's  Main  Reef  Gold  Mining. — Cannon  Street  Hotel,  noon. 
Nobel  Dynamite  Trust. — Winchester  House,  i  p.m. 
Palmarejo  and  Mexican  Goldfields. — Cannon  Street   Hotel,  2.30 

p.m. 
Ruston,  Proctor. — Lincoln,  noon. 
Tingri  Tea. — 138,  Leadenhall  Street,  noon. 

Wednesday,  May  31. 

Brunner,  Mond. — Liverpcxil.  i  p.m. 

British  .\ssam  Tea. — 10  and  11,  Lime  Street,  noon. 

Gold  Coast  Estates. — Winchester  House,  3  p.m. 

Oriental   Telephone    and    Electric    Co. — Great    Eastern    Hotel, 

1  p.m. 

Royal  Exchange  Association.— Royal  Exchange,  noon, 
Reuter's  Telegram. — 24,  Old  Jewry,  noon. 
United  E.xploration. — Cannon  Street  Hotel,  2.30  p.m. 
West  African  Telegraph. — Electra  House,  11  a.m. 

Thursday,  June  i. 

Arica  and  Tacna  Railway. — Winchester  House,  1.30  p.m. 

Angela  Nitrate. — Winchester  House,  2  p.m. 

Australian  Estates  and  Mortgage. — Cannon  Street  Hotel,  tl.30  a.m. 

Brownlee. — Glasgow,  noon. 

British  India  Steam  Navigation. — 9,  Throgmorton  Avenue,  i  p.m. 

Bengal  Dooars  Railway. — Winchester  House,  2  p.m. 

Federal  Supply  and  Cold  Storage  (of  S.A.). — Winchester  House, 

2  p.m. 

First  Scottish  American  Trust. — Dundee,  noon. 
Northern  Transvaal  Land. — Winchester  House,  noon. 
National  Explosives. — Winchester  House,  2  30  p.m. 

Friday,  Jdne  2. 
East  Argentine  Railway. — Winchester  House,  12.30  p.m. 
Henry  Clay  and  Bock. — Salisbury  House,  noon. 
King's  Norton  Metal. — 16,  Great  George  Street,  noon. 
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Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


Angelo  68 

Angelo  French  Ex 3" 

Apex  6' 

Aurora  West   ij, 

Banljes i^ 

Barnato  Consolidated  . .    2  ' 

Block  B 

City  and  Suburban,  £  ..    5; 

Comet  (New)  2^ 

Cons.  Goldfields    7j^ 

Do.  Pref.  24/ 

Crown  Kec. 13' 

Drietontein 41 

Durban  Roodepoort 4: 

East  Rand    7; 

East  Rand  Extension  . . 

Ferreira 19, 

French  Rand  ji, 

Geduld 7j^ 

Geldenhuis  Estate    4^ 

GinsbiirR 2^ 

Glencairn i^ 

Harmony  Proprietary  . .  23/ 
Henderson's   Transvaal    jX 

Henry  Nourse    78 

Herlot    4 

Johannesburg  Con.   In.   2 

Jubilee  3 

Jumpers    1 

Kleinfontein    2; 

Knight's    5 

Lancaster i.^ 

Langlaagte  Estate 3J 


Soi;th  African. 


SH  [May  Consolidated 
5       "■  


3i 
[Meyer  and  Charlton. ...     5 

Modderfotiteiii   loi 

Do.  B 2^ 

New  Goch    2|; 

New  Primrose    ag 

Xipel 

North  Randfo'itein   .... 
Oceana  Consolidated    . . 

PorRes-Randfontein.,,,  ig  '  ij^ 

Rand  Mines  (New)  ..,,  loA,!  (j\{i 

Randfontein ^I  '  ■  " 

Robinson  (iold,  £4   ..,,  9I  ;  ' 

Do.      Randfoniein,.  i?Jj' 

Roodepoort  United  ....  3I 

Salisbury ij  ;  ' 

Sheba{New)  9/     £ 

Simmer  and  Jack, /"i  ,,  1*5 

SJV.  Gold  Trust 5J 

Steyn  Estate    3* 

Transvaal  Development 
Tranvaal   Gold   Estates 

Treasury 3* 

Van  Ryn  3?j 

VereeniRing  Estate 

Vogelstruis 

Welgedacht 78 

Wemmer 7* 

West  Rand  Consols  ....  i| 

Wolhuter,  £4 ,  3 

Worcester    £ 


Angelo  Deep   2^ 

Bonanza   i 

Cinderella  Deep sg 

Crown  Deep  15J 

Durban  Roodepoort 

Deep 23 

Geldenhuis  Deep loj 

Knight's  Deep 2* 

Nigel  Deep | 


iBechuanaland  Ex. 


Deep  Levels. 


2| 


Rhodesian's. 


ifS    Chartered  B.  S.  A. 
S     Charter     Trust     and 


2A 


m 


'7i 
18 

4/ 

2 

7H 

1" 


26/. 
1/ 

4Ms 
7/6 

i 

3/9 

2ft 


Agency i8/ 

Globe  and  Phoenix    ....  ij 
Lomagunda      Develop- 
ment    ji^ 

Mashcnaland  Agency  . .  U 
iMatabele    Gold     Reefs 

[     New    .>/ 


De  Beers  Deferred  ....  i7g 

Do.  Preferred   18 

Eland's  Drift  Diamond  5/ 
Frank  Smith  Diamond  i<h 
Jagersfonleiii  Deferred  7| 
Do.  Preferred  4*^ 
Kamfersdam   X 


Nourse  Deep 43 

Rand  Mines  Deep 2I 

Rand  Victoria 24 

Robinson  Deep  (new)  . .  5W 

Roodepoort  Cn.  Deep  . .  i| 

Rose  Deep   7* 

South  Rose  Deep ijg 

Village  Main  Reef 5} 

Witwatersrand  Deep  . .  3^^ 

Northern  Copper irft 

Rhodesia,  Ltd 14/ 

Do.      Exploration . .  3^ 

Rice  Hamilton    ij| 

Selukwe    A 

Tanganyika 43 

V.  V.  Gwanda | 

Willoughby gf 

Zambesia  ExpIoirlDg....  2^ 


Koffyfontein     ,       ^ 

Lace  Diamond   ,     3 

Orange       Free      State 

Diamond , 

Premier  Diamond    Def. 
Do.         do.        Pref. 


H 

MS 
9i 


Abbontiakoon i 

Abosso  i^ 

Akinassi  (New) 1/ 

Ashanti  Consols,  2/-  paid  Ad 

Do.    Goldfields Ji/ 

Ashanti  Sansu    4/6 

Bibiani,  fully  paid 4 

British  Gold  Coast    ....      ] 
Efiuenta  (Wassau)    ....   4/ 

Fanti  Consolidated  11/6 

Gold  Coast  Agency,  new 

Do.    Ainaigainatcd  .. 


West  African. 


ftd. 
7/6 
3/6 


3/9 


4i 
6/6 
1 1/6 

J/6 

22/ 
12/9 

?^ 

•50 

3/6 
6/G 


Associated   il 

Do.    Nm.  Blocks ijt 

Bellevue  Proprietary  . .  4/9 
Boulder  Deep  Levels  . .  6/9 
Brownhill  Extended    ..11/6 

Chaflers   4/ /9 

Cosmopl'n  Pr'pr'ty 9/ 

Golden  Horseshoe,  New 

Shares  7J 

Golden  Links 1/9 

Great  Boulder,  2/ 21^ 

Do.  Main  Reef,  10/  . .    /g 
Do.  Perseverance  ....12/6 

Great  Fingall 73 

Hainault    t^ 

Hampton  Plains 3/6 

Hannan's  Star    5/6 


3/9 
1 1/6 

4 

Australian 


3/3 


2/6 


It 

1 

4/ 

78 

6/9 

II/6 

*l 

lb 

8/3 

3ii 

7} 

3/6 

■/9 

3j 

21/9 

VI 

19 

Ifll 

12/6 

I'm 

78 

■/<> 

.f 

1 

1/6 

6/6 

Gold    Coast    (Wassau) 

Deep 3/6 

Goldhelds  East'n  Akim  1/9 

Himan  Concessions . . . ,  9/ 
Obbuassi  Syndicate ....      | 

Prestea 7/6 

Sekondi  and  'Tarkwa  . .  2/6 

Taquah  and  Abosso...,  li 

Wassau jS 

W.  A.  Gold  Trust 3/6 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South   

Kalgurii 7! 

Lake  View  Cons i' 

London  &  W.A.  Explor- 
ation   11/6 

Mount  Boppy 4 

Millionaire   | 

North  Kalgurii  3/6 

OroyaBrownhill   3A 

Peak  Hill e^ 

South  Kalgurii t 

SonsofGwalia i 

W.A.  Goldfields   ■2/*6" 

W'strlia  Mt.  Morgans.  ."5/ 
White  Fe'th'r  M^n  Rf.  1/6 


4l 

It 


2A 
■  3/6 
3ft 


9/ 

'iii 


3/6 

■/9 
9/ 

i 
7/ 
2/6 


3/6 


5g  Anaconda.  25  dols 58 

27/3    Balaghat.  full  paid 27/6 

10/9    Brilliant  and  St.  George  11/ 

46/      Broken  Hill,  Prop 45/6 

lJ4CanipBlrd  ijj 

Cape  Copper,  ;f  2   4I 

Champion  Reet,  10s 34/ 

Con.  Gold  N.Z i 

Copia[w,  i"2 ij^ 

Coromandel  i9/6pd 2/6 

Exploration ^ 

Frontino  and  Bolivia  . .  i6;6 

LeRoi   « 

Do.  (No.  2) I 

Libiola,  £5  i| 

Linares,  ^3 4J 

Mason  &  barrv.  /i  9 


Miscellaneous. 


2/ 
.6,« 


5i 
27/ 
11/ 
46/ 

;g 

34/6 

16/ 


4i 


118/   [Mount  Lyell i^ 

aH,  M'nt.  Morgan 2; 

7A'Mysore,  10s 

I    4/6  IMysorc  Goldfields    is/6  4/6 
I    8/  I     bo.    West,  10/  .'.....  7/ 
I    8/  j     Do.    Wynaacf,  19/....  7/ 

,    333  Namaqua. /;2 s,' 

i    iHNile  Valley ,' 

•  i   N'ndydroog,  10/  shares  i; 

22/  jOo.egum 1 

'A'    Do  Pref 

60}  [Rio  Tinto,  £5 5, 

12/  jSt.  John  del  Key    iJ" 

38   Tharsis .» 

si   Waihl    S 

H    Yiair :  7 


FOREIGN   RAILWAYS. 


CROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATS, 

VAUt. 

Week 
ending 

In 

.or  Dec 

In.  or  Dec. 

Aoiount. 

on 
1904. 

Amonnt. 

on 
1904. 

Alcoy  and  Gandia 

May   21 

PS.11,000 

+  P.  1,000 

••    P».  295.000 

P45.500 

Aniofagasta  (ChlU)  and 

Bolivia 

April* 

tgoo.ooo 

+  $301,000 

••     $3,660,000 

+ 

»733.ooo 

Argentine  Gt.  Western 

„       28 

18,65- 

+ 

3.051 

t    i       48b,946 

4- 

25.890 

Algeciras  (Gibraltar)    . . 

May    13 

Ps.  32,994 

+  P8. 1,53« 

i 

Pi,5i2,»6» 

+ 

Pfi44.i67 

Buenos  Ayres  &  Pacific 

,,     20 

30,513 

+ 

8,562 

i 

1,090,325 

+ 

166.197 

Buenos  Ayres  Sc   Ros'o 

and     Cen.    Argentine 

„     20 

77.684 

+ 

55 

•  * 

1.523.487 

4- 

3.43' 

Buenos  Ayres  G.  Sthn. 

,,     21 

72,543 

+ 

■7,374 

i 

2,944,44e 

+ 

371.15* 

Do.              Western 

,,     21 

33.04IJ 

+ 

6,315 

« 

I.35I.721 

4- 

93.024 

Do.             Ensenada 

><     21 

304 

+- 

97 

i 

I5,73» 

4- 

t.oj» 

C.  Ur'g'ay  of  Mte.  Vid. 

„     20 

7.9'3 

+ 

3.156 

i 

374,547 

+ 

49.851 

Do.        Eastern  Ex. 

..     20 

2,230 

+ 

«.837 

i 

94.871 

4- 

21.55* 

Do.      Northern  Ex. 

M         20 

■.336 

+ 

1.028 

i 

60,63., 

+ 

24.373 

Do.       Western  Ex. 

,,       20 

1,114 

+ 

562 

« 

49.034 

+ 

12.111 

Cordoba  Central 

,,       21 

2,970 

+ 

250 

•  * 

51,235 

— 

1,860 

Do.        Northern  Ex. 

>.       21 

5.330 
1.283 

— 

4'5 

** 

102,860 

+ 

6.565 

Do.  N.W.Argtn.  Ex. 

1,       21 

+ 

5 

«* 

22,965 

+ 

2,25$ 

Cordoba     and    Rosario 

1.       21 

4.190 

+ 

6S,5 

II 

199.083 

— 

8aa 

Costa  Rica 

„        20 

5.509 

+ 

2.213 

** 

»n.77.t 

4- 

6,088 

Cuban  Central    .. 

■  1       20 

7.824 

+ 

3.087 

i 

311,985 

+ 

57.538 

Gt.  West,  of  Brazil      .. 

„       20 

7,173 

+ 

3.635 

** 

170,185 

+ 

58.44* 

Entre  Rios 

.t       20 

4.23O 

+ 

732 

i 

168,410 

4- 

31.695 

Int. -Oceanic  of  Mexico 

.•       21 

$120,400 

+ 

*5.590 

s 

ti.itg.ax) 

4- •268,430 

Leopoldina 

„       20 

14.422 

+ 

3,616 

«• 

277,4'4 

4- 

22.125 

Mexican    .. 

March' 

$365,000 

— 

$26,290 

$■,607,750 

— 

$10,770 

Mexican 

Vlay    2o 

»i25,3oo 

+ 

$  3.100 

•  • 

♦2,397,700 

-$1I4.0C« 

Do.    Southern 

,f      21 

$26,782 

+ 

»3,304 

*• 

8479.054 

— 

•5.49* 

Do.   Central .. 

March* 

1 2,383 ,000 

— 

$62,000 

9 

$19,148000 

- 

$68.oaa 

Manila       

Vlay    20 

51,892 

+ 

18.167 

779.717 

+ 

162.653 

Nitrate 

„    I5t 

17,063 

+ 

2,462 

190,242 

4- 

3I.43Z 

Ottoman 

,,       20 

4.256 

+ 

«    939 

•• 

„      98.558 

4- 

'l.*98 

Peruvian  Corporation . . 

April    • 

$523,275 

— 

•4.050 

i 

*  5.437.775 

+  $555.»'« 

San  Paulo 

Vlay    14 

17.480 

+ 

5,810 

370.330 

4- 

92.170 

Salvador  . . 

1,      20 

20,500 

+ 

7,500 

507.995 

4- 

57.000. 

Ul'il.d  of  Havana 

„      20 

"0,594 

+ 

3.337 

s 

484.384 

-1- 

105.676 

Villi.    Maria    &    Rufiuo 

„      20! 

1,063 

— 

94 

*• 

24,681  + 

3.18, 

Wesiern  ol  Havana 

„      20I 

4.440  + 

1,390     f    '        :85,15'>'  + 

44.14^ 

*  For  month. 


f  Fortnight  ended. 

**  From  January  i.  1905. 

INDIAN  RAILWAYS. 


S  From  luly  t,  1904. 


GROSS  TRAFFIC   FOR   WEEK 

GROSS  TRAFFIC  TO   UATB. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 

on 

1904. 

In.  or  Dec. 
Amount.           on 
1904. 

Bengal  Nagpur.. 

Bengal  &N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

April  29 
.,     22 

May   20 
..     20 

April  22 

May    20 
..     20 
„      20 
..      20 
.,      20 

April  22 
..      29 
..     29 

May    13 

Rs.5.74.399 
Rs.  2,70,460 

Rs. 4, 02 ,003 

Rs.5,10,000 

Rs.2,85,22I 

Rs.37,000 

Rs.  15.68,000 

Rs. 11,60,800 

Rs.  1, 78,300 

£24,658 

Rs.2,49,023 

Rs.ii,ia7 

Rs.2.53,[ii 

Rs.46,750 

4-R.l,24,48l 

-  R.24,15^ 

-  R.7,000 

+      R.62,00C 

+     Rs.3,33^ 

-  Rs.2,961 

-  R.13,000 

-  R25,758 

-  Rs.72,399 
+    „£l.229 
4-    Rs.2,955 

-  Rs.1,365 

-  Rs.17,522 

-  Rs.1,337 

Rs.86,o3,l53  4-R13.68.48* 

Rs.40,85,135  —R.i. 10,603 

Rs. '75,70,000  +  R.    76.000 

R.I, 11,90,000  4-R23,ll,00». 

R.l, 25  78.818  4-R.8,3J,o7» 

Rs.7,08,952  4-      Rs.4,713 

R.3.07,45,ooo  4-  R6.i2.00« 

R.2,27,43.ol3'4-R2l.72,885 

Rs.37,45,106  -R.3,65,l8« 

£470,341  +       £12,256 

Rs.  33,14,025   fR.1,36,037 

Rs.1,76,204  -  Rs.2o,758 

R3.36.43,73i  -     R.13.333 

Rs.  11,95  925  4-R.3,6l,7»3 

Delhi  Uniballa  . . 

East  Indian    

Gt,  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian.... 
South  Behar  .... 
Sthrn.    Mahratta 
Southern  Punjab 

■  Two  weeks. 


§  From  January  i,  1905. 

UNITED  STATES  AND  CANADIAN 


+  From  July  i,  1904. 

RAILWAYS. 


NAME. 


GROSS  TRAFFIC    FOR  WEEK.        GROSS  TRAFFIC  TO  DATS 


Period 
ending. 


Amount. 


In.orDec. 
on  1904. 


Amount.  hl-„",Slf 
on  i9(H. 


Canadian  Pacific  ..May 
Chicago  Gt.  Western.!  ,, 
Denver  &  Klo  Grande!  „ 
Gr.  Trk.,  Main  Linc.l  „ 
Gr.  Trk.,  Wesiern  ..  „ 
Do.  Det.,  G.H.  &  Mil.:  „ 
Louisville  &  Nashv'le. 
Miss.,  K.,  &  Texas 
Southern 
Wabash 


dols. 

937.000  — 

128,963  + 

320,400  -f 

£112,033  - 

£17.068  - 
£4.065  - 
707,000  4- 

327,5 '2  4- 

1.835,000  4- 

407,000  — 


dols. 

14.000 

7.773 

16.100 

£5.211 

£3.636 

£945 

33.000 

58.6-9 

42,000 

16,000 

1      dols. 

44,536,000 

6,627,428 

■  4.7'8.70i> 

£2.027,228 

J     £4>7,589 

£104,638 

13,926,000 

17.595.057 

I  '7.374.000 


dols. 
4-3.864,000. 
-  60O.33J 
+  355.100 
4-£l69  720 
4-  £18.079 
4-  £20,814 
4-  225,000 
4-1,063.965 
4-    348,000 


For  nine  days.       t  From  January  i,  1905.         i  From  July  i.  I9i>4>- 
MONTHLY    STATEMENTS. 


NET  EARNINGS  FOR 

MONTH. 

NET  BARNIMOS  TO  OATS. 

NAME. 

In 

or  Dec. 

■nJS 

In.orDec. 

Month. 

Amount 

on 

^1 

Amount. 

on 

1904. 

191H. 

dols. 

dols. 

,      doU.      t      dols. 

Atchison 

Mar. 

2.016.000 

— 

41.000 

9 

17,169,000 

-S.i48,oo> 

Canadian  Pacific     .. 
Chic.  Mil..  &  S.  Paul 

Feb. 

1.183.000 
I.S95.000 

4- 
4- 

331.000 
loi.oao 

§ 

11.053.000 
11,318,000 

+  i,o94,oae 
4-     165.000 

Denver  &  Rio 

Mar. 

«8  7oo 

4- 

91.550 

9 

S.36s,37ti 
8,Sj6,aao 

4-     407.441 

Erie 

,. 

,5»5.ooo 

— 

14.000 

9 

4-     75i.oae 

Gr.  Tr.  Main  Line  . . 

Mar. 

£139.500 

4- 

£36,500 
£boo 

3 

£181,400 

4-     164.90a 

Grand  IrunK  Westn. 

,. 

£21  000 

4- 

3 

£•4.30° 

4-    £15.100 

Do.  Det.G.H.&Mil. 

., 

£4700 

4- 

£4.700 

« 

4-      £7.800 

Illinois  Central 

.. 

1.398000 

4- 

194.000 

9 

11,391,000 

4-  1,309.000 

Louisville  Hi  Nashvl. 

,. 

1,189,000 

4- 

48,000 

9 

9,671.000 

4-      416,000 

Miss.  K.  &  Texas    .. 

,, 

392.548 

4- 

131.049 

3 

801.3111 

-      152,147 

New  York.  Out.  li  W. 

Feb. 

20000 

— 

44.000 

8 

i,t36,ooc 

4-      797,000 

Norfolk  &  Western  . . 

Mar. 

863000 

4- 

29.000 

9 

6,941.000 

4-      164,00c 

Pennsylvania 

„ 

1.582000 

4- 

551.900 

9 

13.337,000 

4-  l,62r.ooc 

Phil.  &  KeaJing       . . 

., 

1.598,00a 

4- 

401.0M 

9 

1 1.36^.000 

4-  1,607,000 

Southern  Pacihc      .. 

,, 

1,939.000 

4- 

318.000 

9 

12,470,000 

r     64^000 

Southern 

,. 

1.408,000 

4- 

331.000 

1 

1.907,000 

—           I.OOJ 

Union  Pacific 

,, 

2.154,000 

4- 

454.000 

« 

to,97j,ooo 

4-  1,792,000 

658 


Zhc  Jnvestors'  IReview* 


May  27,  1905. 


COMPANY    MEETINGS. 


LONDON-PARIS  SECURITIES. 

The  tenth  annual  general  meeting  was  held  on  Monday,  May  22, 
at  Winchester  House,  Mr.  George  A.  Touch  (chairman  of  the 
company)  presiding. 

The    Chairman,  in    moving    the    adoption   of    the  report  and 
accounts,  briefiv  reviewed  the  past  history  of  the  company  in  view 
of  the  proposals  which  the  board  propose  to  submit.     The  com- 
pany was  formed  in  the  year  1895  with  the  title  of  the  London- 
Paris  Financial  and  Mining  Corporation.     It  had  a  nominal  capital 
of  ;fi,ooo,ooo,  ^500,000  of  which  was  subscribed  and   paid  up. 
After  the  first  years  of  its  existence  had  passed  there  came  what 
one  of  the  late  directors  described  as  "  a  very  unpleasant  and  diffi- 
cult situation."     The  company  paid  no   dividends:  the  balance- 
sheet  at  September  30, 1898,  showed  a  debit  balance  of  no  less  than 
/■i29,564,  while  there  was  considerable  depreciation  of  capital  in 
addition.     At  the  instance  of    the  late  chairman   a  meeting  was 
called    to    make    arrangements     for     the    reorganisation    of    the 
capital   and    management,    and    at    that    meeting    a    committee 
was  appointed  to  report  and  to  make  a  valuation  upon  the  position 
of  the  company.     The  committee  made  their  report  on  January  16, 
1899,  in  which   they   recommended   that  the  capital  of  /soo.ooo 
should  be  reduced   by  /aoo.ooo,  or  8s.  a  share,  by  giving  to  each 
shareholder  los.  in  a  new  share  and  2S  in  cash  in  respect  of  each 
;^i  share.     A  market  revival,  however,  led  to  a  modification  of  this 
scjjeme,  and  only  ;f  125,000  was  written   off,  or  ^^75,000  less  than 
the  amount  originally  recommended.    Of  this  ^121,875  represented 
the  disastrous  adventure  which  this  company  made  in  the  Buffels- 
doorn  "A"  Gold  Mining  Company's  shares.      That  large  loss  left 
only  £3,125  out  of  the  ;f  125,000  written  off  for   the   purposes  of 
general  depreciation,  and  that  little  balance  was  quite  inadequate 
to  cover  even  the  loss  on  closing  the  Paris  branch  of  the  business. 
Therefore,  there  had  been  absolutely  no  general  writing  down  of 
the  assets  of  the  company  since  its  formation  at  a  time  of  extra- 
ordinary inflation,  not  withstanding  the  fact   that  a  large  writing 
down  was  recommended  six  years  ago.     On  the  contrary,  certain  of 
the  investments  had  to  be  written  up  at  the  time  of  reorganisation 
in  order  to  balance  the  capital.       Probably  all   would   have  gone 
well    but    for    the    outbreak    of   the  South   African   war,  which 
neutralised   the  rise  to  a  very  great  extent,  although  not  before  the 
reconstructed  board  had  very  considerably  lightened  the  ship.     In 
1901  they  bought  the  business  and  assets  of  another  small   finance 
company  on  terms  which  reduced   the   amount  of    the  ordinary 
capital  ranking  against  the  assets,  while  increasing  the  amount  of 
such  assets.     Since  that  time  the  board  had  felt  pretty  confident 
that  the  safety  of  the  ordinary  capital  was  beyond  jeopardy.  Since 
1899  they  had  been  able  to  pay  steady  dividends  of  5  per  cent. ; 
they  had  avoided  serious  obligations;  they  had  kept  the  company 
in  3n  easy  condition  financially,  so  that  it  the  worst  happened  they 
could  always  sit  quietly  on  their  securities  with  no  fear  of  outside 
interference.     Last  year  they  made  ^'17,402  net,  or  enough  to  pay 
5  per  cent,  on   the  ordinary  capital ;    they  had   at  the  credit  of 
revenue  nearly  ;f  19.000,  all  of  which  had  been  received  in  actual 
cash  ;  they  had  no  permanent  debt  or  charges  ;  their  only  liabili- 
ties were  ;f  10,000  on  a  loan  against  securities,  ;f  17,265  for  pur- 
chases for  future  settlement,  and  a  small  item  of  £954  for  sundry 
creditors.     The  position   would  have  been   satisfactory  if  there 
had  been  no  depreciation.     The   directors  hoped  that  when  the 
war    was     over    the    depreciation     would     disappear,    but    in 
ihat     hope     they     had     been     disappointed.       It      was     now 
three    years    since    the    close    of    the    war,  and    they   felt    that 
surely  the  time  had  come  to  revalue  the  securities,  and  to  face 
what  was  apparently  a  new  order  of  things.     The  directors,  there- 
fore,  decided   to   have  an  absolutely  independent  valuation,  and 
this  was  entrusted  to  Messrs.  James  Capel  and  Co.  and  Messrs. 
Snell  and  Swafiield.     These  gentlemen  valued  the  quoted  securi- 
ties at  ;f  296, 351,  and  the  unquoted  securities  and  loans  at /i  30,723. 
Adding  cash  and  various  sundry  assets,  ;f  10,570,  they  got  a  total 
valuation  of  ;^437,646.    The  loans  were  only   ^15,944,  of  which 
jf  12,786  had  tjeen  repaid  since  the  close  of  the  year.     From  the 
total  valuation  of  ^437.646  they  had   to  deduct    the   liabilities, 
including  the  purchases  for  future  settlement,  coming  altogether  to 
;f30.258.  That  left  anet  value  for  theirassetsof/407, 387.  The  valua- 
tion confirmed  the  directors'  repeated  assurance  that  the  ordinary 
capital  was  in  no  jeopardy,  and  showed  it  to  be  fully  represented  by 
assets.  The  brokers'  valuation  showed  the  depreciation  to  be/42,612, 
or  less  than  10  per  cent,  all  round,  taking  the  position,  including  the 
balance  of  revenue,  as  on  March  31  last.      This  was  considerably 
short  of  the  balance  of  depreciation  which  the  shareholders  were 
originally  recommended  to  write  off  in  1899 — namely,  ;f  75,000,  not- 
withstanding that  in  the  interval  the  company  had   distributed 
;f  104,125  in  dividends  and  in  income-tax  thereon.      The  directors 
considered  that  they  could  best  deal  with  the  various  difficulties  by 
getting  away  from  the  old  association  altogether,  and  having  this 
in  view  his  colleagues  and  one  or  two  others  had  joined  in  forming 
a  company  called  the  Trust  Union,  Limited.     Provisional  arrange- 
ments had  been  made  for  the  transfer  tc  the  Trust  Union  of  the 
assets  of  the  London-Paris  Securities  Corporation.     The  deprecia- 
tion was  to  be  borne  by  cutting  down  the  ordinary  capital  5  per  cent, 
and  the  deferred  ordinary  35  per  cent.     By  the  terms  of  the  scheme 
the  ordinary  stockholders  would  receive  for  every  ;f  100  of  their 
stock  60  per  cent,  in  new  4J  per  cent,  preference  shares,  30  per 
cent,  in  new  ordinary  shares  and  5  per  cent,  in   cash,  the  latter 
representing  the  past  year's  earnings ;   while  with  regard  to  the 
deferred  ordinary  stockholders,  they  would  receive  65  per  cent,  in 
new  ordinary  shares.     In  conclusion,  he  commended  the  scheme 
tto  the  shareholders  as  representing  a  clear,  simple   and  straight- 
.(orward  solution  of  the  difficulties  which  confronted  them,  adding 


that  the  support  which  it  had  received  from  the  stockholders,  both 
in  this  country  and  in  France,  had  been  most  gratifying. 

Mr.  W.  Capel  Slaughter  seconded  the  motion,  which  was 
carried  with  one  dissentient. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  C  C.  Macrae, 
the  provisional  agreement  entered  into  between  the  company  and 
the  Trust  Union,  Limited,  was  confirmed,  and  the  directors  were 
authorised  to  carry  the  same  into  effect. 

At  a  separate  meeting  of  the  ordinary  stockholders  a  resolution 
was  also  passed  approving  the  scheme. 


CALLENDER'S    CABLE    AND    CON- 
STRUCTION. 

The  ninth  annual  general  meeting  of  Callender's  Cable  and 
Construction  Company,  Limited,  was  held  Thursday,  May  25, 
at  Hamilton  House,  Victoria  Embankment,  E.C.,  Mr  Henry 
Drake  (chairman  of  the  company)  presiding. 

The  secretary  (Mr  H.  E.  Harrison)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  there  was  no  change  in  the  share  capital,  but  the 
debenture  stock  was  increased  by  ;£ioo,ooo.  The  bills  payable 
amounted  to  ;^87,448,  as  against  ^{,82,678  last  year  ;  and  trad© 
creditors  were  £74,o8g,  as  against  £y!,gg4-  The  amount  carried 
to  profit  and  loss  was  ;f45,28i,  as  compared  with  ;C46,456  in  the 
previous  balance-sheet.  The  amount  was  apparently  less  than 
that  of  last  year,  but  as  a  matter  of  fact  the  cost  of  issuing  the 
debenture  stock,  which  amounted  to  £i,Til,  had  been  written 
off,  and  that  made  it  about  ;£i,5oo  less  than  last  year.  On  the 
other  side  of  the  balance-sheet  the  property  at  Erith  stood  at 
;^3i8,95i  on  December  31,  1903,  but  additions  had  been  made  to 
it  during  1904,  amounting  to  ;f  11,589.  There  had  been  written 
off  for  depreciation  of  plant  and  machinery  ^'12,166,  and  the 
transfer  to  Leigh,  amounting  to  ;^909,  had  been  deducted,  reduc- 
ing the  value  of  the  property  to  ;i3i 7,4.64.  That  was  certified  by 
Messrs  Bramwell  and  Harris  in  their  certificate  of  valuation 
which  was  printed  at  the  foot  of  the  report.  He  thought  the 
shareholders  would  agree  with  him  that  that  certificate  was  a  most 
valuable  document.  It  kept  them  on  the  safe  side  with  reference 
to  the  value  of  the  works  at  Erith. 

The  goodwill  and  patents  stood  in  the  balance-sheet  at  nil. 
This  was  a  very  satisfactory  item,  because  it  meant  that  they  had 
written  off  everything  in  their  books.     It  was  a  valuable  asset, 
but  they  did  not  take  it  into  account.     The  stock-in-hand  at  Erith 
amounted    to    ;£ii5,48o,    as    compared    with    ;fioi,o3g    in    the 
previous  year.     The  expenditure  on  contracts  in  course  of  execu- 
tion was  almost  identical  with  that  of  the  previous  year,  being 
;f 98,251,  as  against  ;^q8,259.     Cable  drums  stood  at  ^^21,475,  as 
against  ;^2o,98o.     This  simply  showed  that  they  were  doing  more 
business.     .Sundry    debtors    and    other    accounts    amounted    to 
_£i84,909,  as  against  ;£i6o,8o8,  and  the  money  retained  by  cor- 
porations for  due  fulfilment  of  contracts  was  ^94,356,  as  against 
,,^99,482.     This  was  an  item  which  pressed  rather  hardly  upon  the 
company,  because  they  received  no  interest  on  the  money.     It 
was  a  very  serious  lock-up,  but  on  the  other  hand  the  share- 
holders muBl  not  forget  that  the  reserve  was  employed  in  the 
business,  and,  therefore,  he  thought  they  might  fairly  set  the  one 
against  the  other,  and  consider  it  as  an  investment  of  the  reserve. 
Cash  at  the  bank  and  in  hand  and  bills  receivable  amounted  to 
;f  19,34a,  as  against  ^^60,854.     They  had  not  been  able  to  get 
money  due  from  corporations  as  quickly  as  they  should  have 
liked.     The  corporations  themselves  found  it  verj-  difficult  to  get 
money  in,  so  that  they  could  not  pay  the  company  as  quickly  as 
they  otherwise  would  have  done.     Shares  and  investments  in 
other  companies  stood  at  ^^57,913,  as  against  ;^37,688.     The  itea, 
"  Anchor  Cable  Company,  Limited,"  stood  in  the  last  account 
at  ^^72,696,  and  there  had  been  additional  advances  made  during 
the  past  year  to  the  extent  of  ^f  13,440.     At  the  time  the  business 
was  taken  over  the  Anchor  Cable  Company  had  advances  from 
their  bankers,  and  this  company  had  advanced  the  money  to  pay 
them  off.     Dealing  with  the  profit  and  loss  account,  Mr  Drake 
stated  that  there  was  a  net  balance  of  ;^45,28i.     The  directors 
proposed  to  deal  with  that  by  paying  a  dividend  on  the  ordinary 
shares  at  the  rate  of  10  per  cent,  per  annum  (free  of  income-taxi, 
being  los.  per  share,  of  which  5s.  was  paid  on  November  i,  1904, 
and  5s.  would  be  paid  on  May  31,  absorbing  altogether  ^f  17,500. 
They  also  proposed  to  pay  a  bonus  of  2s.  6d.  per  share  on  May 
31,  amounting  to  £a„yj$.,  and  to  carry  forward  the  balance  of 
j^23,4o6  to  next  year's  account. 

.Sir  J.  Eortescue  Flannery  seconded  the  motion. 
Mr.  T.  O.  Callender  said  that  the  small  amount  of  manufac- 
tured stock  which  the  company  was  in  the  habit  of  carrying  was 
a  feature  oi  great  strength.  At  the  present  time  they  had  only 
^17,000  of  manufactured  stock,  so  that  if  any  particular  type 
of  cable  went  out  of  use  they  would  not  have  any  large  amount 
of  useless  stock,  which  was  so  often  a  drag  on  manufacturing 
companies.  The  stock  was  not  only  small,  but  good.  The 
increase  in  the  stock  of  raw  material  was  mostly  caused  by  large 
supplies  of  Trinidad  bitumen,  which  they  had  found  it  expedient 
to  keep  in  stock.  Referring  to  Messrs.  liramwell  and  Harris' 
certificate,  he  considered  their  valuation  a  most  thorough  check 
on  the  value  of  the  property.  It  showed  that  no  improper  sums 
had  gone  into  capital  account.  With  regard  to  the  business  done 
by  the  company  last  year,  he  did  not  remember  any  period  since 
the  company  was  started  in  which  it  was  more  difficult  to  obtain 
orders,  or  in  which  the  orders,  as  a  rule,  were  obtained  at  less 
satisfactory  prices.  The  company's  work  was  largely  with  muni- 
cipalities, and  the  financial  stringency  and  the  new  views  which 
prevailed  as  to  municipal  trading  had  had  a  considerable  in- 
fluence on  the  amount  of  work  which  was  usuallv  carried  out  by 
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local  authorities.  It  had  been  difficult  for  them  to  borrow 
money  as  freely  as  they  were  in  the  habit  of  doing,  and  even 
most  necessary  extensions  in  many  cases  had  to  stand  over  until 
better  times.  .With  the  advent  of  improved  financial  conditions, 
those  extensions  were  on  the  eve  of  being  carried  out.  That  was 
the  reason  of  the  decrease  of  business  during  the  past  year.  The 
business  itself  had  never  been  in  a  healthier  condition  than  it 
was  at  present.  The  works  at  Hrith  were  in  a  most  excellent 
condition,  and  he  believed  they  could  face  competition  better 
than  any  firm  in  a  similar  line  of  business,  not  only  in  this 
country  but  abroad. 

With  regard  to  the  power  companies  with  which  they  were 
concerned,  the  views  which  he  had  held  out  in  the  last  two 
years  had  been  fully  justified.  They  were  getting  a  consider- 
able trade  in  the  important  business  of  power  distribution,  and 
he  had  every  reason  to  believe  that  the  future  of  these  large 
companies  would  revolutionise  much  of  the  trade  of  this  com- 
pany. With  reference  to  the  Anchor  Cable  Company,  the  policy 
of  the  board  in  acquiring  that  business  had  been  fully  justified. 
Formerly  they  were  not  able  to  deal  with  certain  classes  of 
cable,  and  when  the  Anchor  Cable  Company  came  on  the 
market  the  directors  decided  to  acquire  the  property.  Although 
it  was  not  yet  in  a  paying  condition,  it  had  been  of  the  greatest 
possible  use  to  them,  and  indirectly  contributed  to  a  considerable 
extent  to  the  results  appearing  in  the  report,  which  he  believed 
the  shareholders  would  not  consider  unsatisfactory.  In  conclu- 
sion, he  referred  to  the  cordial  co-operation  which  he  had 
received  from  all  those  engaged  in  the  company's  service. 

The  resolution  was  then  put  and  carried  unanimously,  and  the 
meeting  closed  with  a  vote  of  thanks  to  the  chairman  and 
directors. 

ASHANTI  GOLDFIELDS  CORPORATION. 

An  extraordinary  general  meeting  was  held  on  Monday,  May  22, 
at  the  Holborn  Restaurant,  for  the  purpose  of  receiving  a  report 
from  Mr.  Feldtmann  on  the  mines,  and  to  meet  Mr.  J.  W.  Daw  on 
his  return  from  Ashanti.  Lord  Duncannon,  who  presided,  ex- 
plained that  the  meeting  was  called  in  fulfilment  of  a  promise 
given  in  December  last  that  the  shareholders  should  have  the 
opportunity  of  meeting  Mr.  Daw  on  his  return  from  the  property. 
Since  the  last  annual  meeting,  and  owing  to  the  fact  that  the 
January  returns  were  not  satisfactory,  the  directors  decided  to  send 
out  an  independent  engineer  to  make  a  special  report  to  the  share- 
holders, and  for  this  purpose  they  selected  Mr.  Feldtmann,  who 
was  not  only  an  able  chemist  and  metallurgist,  but  had  great 
experience  in  connection  with  the  difficulties  met  with  in  obtaining 
a.  good  extraction  from  mills  and  cyanide  plants.  Mr.  Feldtmann, 
in  his  report,  which  was  sealed  and  opened  and  read  at  the 
meeting,  said  that  a  careful  examination  of  the  five  operative  mines 
led  him  to  the  conclusion  that  the  ore  bodies  were  chutes  in  the 
ordinary  sense  of  the  word,  as  distinguished  from  lenses,  and 
that  they  might  be  expected  to  continue  in  depth.  As  to  the 
productive  power  of  the  chutes,  the  maximum  tonnage  from 
the  Obbuassi  group  of  mines  per  100  ft.  should  total  80,200 
tons.  He  did  not  think  it  would  be  safe,  however,  to  calculate  on 
more  than  70,000  tons  as  the  productive  power  per  100  ft.  in  depth. 
The  present  position  as  regarded  ore  reserves  was  far  from  satis- 
factory. The  total  available  reserves  in  the  Obbuassi  group 
worked  out  at  27,000  tons,  or  even  including  the  probable  reserves 
at  under  45,000  tons  there  was  not  more  than  nine  months'  supply 
for  the  50-stamp  mill.  The  obvious  remedy  appeared  to  him  to  be 
to  close  down  at  least  a  part  of  the  50-stamp  mill  until  a  better 
balance  was  restored  between  the  available  ore  reserve  and  the 
milling  capacity.  Once  the  desired  balance  of  ore  reserves  was 
established,  it  would  be  possible  to  realise  from  the  Obbuassi 
group  alone  close  upon  ^250,000  a  year,  of  which  /ioo,ooo  would 
be  available  profit.  In  his  opinion,  not  more  than  30  stamps 
•.Should  be  kept  working  at  present.  If  the  policy  recommended  of 
sinking  the  shafts  deeper  and  rapidly  driving  and  opening  up 
generally  was  rigorously  adhered  to,  systematic  mining  would 
become  possible,  and  the  mines  should  in  a  year's  time  be  in  a 
position  to  supply  ore  to  the  50-stamp  mill  in  such  proportion  and 
•quantity  as  would  yield  the  profit  indicated.  With  regard  to 
the  question  of  metallurgical  treatment,  an  examination  was 
still  proceeding  into  the  circumstances  surrounding  the  treat- 
ment of  the  ore,  and  particularly  into  the  question  of 
the  results  so  far  obtained,  and  likely  to  be  obtained  in 
the  future,  from  the  battery  and  cyanide.  The  tailings  had 
hitherto  not  yielded  more  on  the  average  than  2J  dwts.  of  fine  gold 
from  an  original  value  of  nearly  5  J  dwts.  Sufficient  had  been  done 
to  .make  it  appear  improbable  that  any  substantial  improvement 
would  be  eiiected,  or  that  the  ore  from  the  mines  would  be  found 
satisfactorily  amenable  to  ordinary  cyanide  treatment.  Neverthe- 
less, even  on  the  figures  given  the  profits  from  cyanide  treatment 
would  help  the  revenue  somewhat  during  the  time  part  of  the  mill 
was  shut  down.  After  stating  that  the  mine  was  a  comparatively 
cheap  one  to  work,  Mr.  Feldtmann  said  that,  wliile  the  position 
regarding  the  mines  was  unsatisfactory,  the  future  outlook  was  by 
no  means  discouraging.  The  Obbuassi  group  possessed  all  the 
features  of  a  sound  mining  venture,  only  requiring  the  exercise  of 
patience  and  a  reasonable  expenditure  of  money  to  enter  upon  the 
profit-earning  stage.  Mr.  Daw  then  addressed  the  meeting  and 
contended  that  he  had  not  over-valued  the  mine,  although  he  was 
perhaps  over-sanguine  in  regard  to  the  date  at  which  the  results 
•quoted  would  be  obtained.  He  was  fully  convinced  that  the  pro- 
perty was  all  that  he  had  said  it  £0  be,  and  he  did  not  think  the 
time  was  far  distant  when  they  would  be  getting  the  results  stated 
by  him  in  December,  1903.  Replying  to  a  question  regarding  the 
ifinancial  position  of  the  company,  the  chairman  explained    that 


more  money  would  be  wanted,  but  he  did  not  want  to  give  details 
until  the  board  had  had  the  opportunity  of  studying  Mr.  Feldt- 
mann's  report,  and  the  other  reports  which  they  had  still  to  obtain. 
A  vote  of  thanks  to  the  chairman  and  the  gentlemen  who  had 
addressed  the  meeting  terminated  the  proceedings. 


ROYAL  MAIL  STEAM   PACKET. 

The  annual  general  meeting  was  held  at  the  Cannon-street 
Hotel,  E.G.,  on  Wednesday,  under  the  presidency  of  Mr.  Owen 
Philipps,  J.P.  (the  chairman  of  the  company). 

The  Secretary  (Mr.  K.  L.  Forbes)  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors. 

The  Chairman,  who  was  received  with  applause,  said :  Gentle- 
men,— The  development  of  the  company's  business  has  during  the 
past  year  proceeded  satisfactorily.  The  gross  receipts  in  1904  show 
an  increase  of  /i6o,ooo  over  1903,  being  an  increase  of  more 
than  15  per  cent.  This  large  increase  in  gross  revenue  necessi- 
tated a  very  considerable  increase  in  expenditure,  but  the  net 
result,  which  is  the  important  thing,  is,  I  am  pleased  to  say,  con- 
siderably better  than  in  either  of  the  two  preceding  years,  and 
has  enabled  us  to  set  aside  for  depreciation  the  sum  of  ^f  87,000,  as 
compared  with  ^54,000  in  1903,  being  an  increased  provision  for 
depreciation  of  ;^  33, 000  The  West  Indian  colonies  have  for  some 
years  past  been  under  a  cloud,  but  the  cloud  of  depression  seems 
at  last  to  be  passing  away,  and  I  hope  that  there  may  be  a  brighter 
future  in  store  for  them  and  also  for  the  Mail  Company,  which 
has  served  them  so  well  both  in  times  of  prosperity  and 
in  times  of  adversity.  The  West  Indian  mail  service  has 
been  performed  with  regularity,  and  notwithstanding  the 
severe  competition  which  has  been  experienced  the  traffic  by 
our  steamers  has  increased.  We  have  continued  to  do  all  in  our 
power  to  assist  in  the  development  of  the  latent  resources  of  the 
West  Indian  colonies.  The  Chairman  then  dealt  exhaustively 
with  the  question  of  the  mail  contract,  which  has  already  been  re- 
ferred to  at  length  in  our  columns,  and,  continuing,  said  that  the 
British  mail  companies  have  in  the  past  often  rendered  services  to 
this  country  which  no  money  payment  could  adequately  recom- 
pense. The  Royal  Mail  Steam  Packet  Company  helped  the  British 
Government  during  the  Crimean  War  by  carrying  large  numbers 
of  troops— (hear,  hear)— and  in  1858,  when  there  was  difficulty 
in  getting  the  mails  carried  to  Australia,  the  company  came  to  the 
assistance  of  the  Government  and  carried  the  mails  for  them  to 
Australia  for  eight  months,  until  the  Government  were  able  to 
make  other  arrangements,  the  Government  (in  addition  to  the 
subsidy)  giving  the  company  a  special  guarantee  against  loss. 
Apart  from  the  immediate  interest  which  this  company  has,  and 
must  continue  to  have,  in  the  efficient  performance  of  His 
Majesty's  mail  services,  it  seems  to  me  that  the  public  interest 
which  has  been  shown  in  connection  with  the  difficulties  of  the 
West  India  mail  contract  may  well  lead  to  a  reconsideration  on 
the  part  of  this  country  as  to  the  encouragement  which  any 
British  Government  that  may  be  in  power  should  afford 
to  the  great  steamship  companies  which  connect  our 
colonies  and  dependencies  with  the  Mother  Country. 
(Applause.)  It  is  apparent  that  the  encouragement  and  facilities 
which  are  afforded  by  foreign  Governments  to  their  steamship  lines 
are  enabling  them  to  make  inroads  upon  our  over-sea  carr>'ing 
trade.  It  is,  therefore,  essential  in  the  maritime  interests  of  this 
country,  with  which  are  necessarily  bound  up  the  trade  and  com- 
merce of  the  Empire,  that  beyond  the  removal  of  grievances  and 
all  unnecessary  restrictions,  the  services  rendered  to  the  Empire 
by  our  great  British  lines  should  be  adequately  recognised,  so  that 
the  development  and  maintenance  of  regular  means  of  communi- 
cation which  have  hitherto  been  afforded  by  the  great  mail  steam- 
ship companies  of  this  country  may  be  encouraged  and  facilities 
given  for  the  continuation  of  services  which  have  done  so  much  to 
consolidate  the  Empire  and  enhance  its  trade  and  commerce.  I 
never  attempt  to  prophesy  as  to  the  future,  but  I  can  tell  you  that 
you  own  a  valuable  and  steadily-improving  business.  I  am  pleased 
to  say  that  our  colleague  and  manager,  Mr.  Alfred  S.  Williams, 
has  recently  paid  a  visit  of  inspection  to  our  branch  offices  and 
agencies  in  the  West  Indies  and  Central  America,  and  I  feel 
certain  that  the  information  that  he  has  been  able  to  gather  on 
the  spot  will  be  of  advantage  to  the  company.  We  have  a  staff 
both  afloat  and  on  shore  that  take  a  keen  interest  in  the  success  of 
the  company,  and  who  are  working  loyally  together  with  the  one 
end  in  view,  and  I  feel  confident  that  the  progress  already  made 
will  steadily  continue.  I  shall  be  pleased  to  answer  any  questions 
that  do  not  tend  to  divulge  any  portion  of  the  company's  business 
to  our  competitors.  I  now  beg  to  move  that  the  report  and 
accounts  be  approved  and  adopted.     (Applause.) 

The  Right  Hon.  Sir  James  Fergusson,  Bart.,  M.P.,  G  C.S.I. 
(Deputy-Chairman),  seconded  the  motion,  which,  as  no  questions 
were  asked,  was  at  once  put  and  carried  unanimously. 

The  retiring  directors  having  been  re-elected,  a  vote  of  thanks  to 
the  chairman  closed  the  meeting. 


CRYSTAL     PALACE     COMPANY, 

The  56th  ordinary  general  meeting  was  held  on  Tuesday.  May 
23,  at  the  Cannon-street  Hotel,  Mr.  Ernest  Schenk,  the  chairman 
of  the  company,  presiding.  In  moving  the  ivdoption  of  the  report, 
he  stated  that  during  the  second  half  of  the  past  year  they  had 
maintained  their  position,  and  he  did  not  feel  that  it  was  within 
their  power  to  do  more  until  the  conditions  of  access  to  the  Palace 
were  improved.  When  the  day  arrived,  as  it  most  assuredly 
would,  that  the  existing  lines  of  railway  were  "  electrified,"  and 
that  the  population  of  South  London  could  find  its  way  easily, 
quickly,  and  cheaply  by  means  of  various  routes  of  electric  tram- 
ways 10  the  Palace,  then,  and  only  then,  could  the  company  hope 
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for  that  expansion  of  revenue  which  would  put  a  new  complexion 
on  their  affairs.  Meanwhile  they  must  possess  their  souls  with 
patience,  and  be  satisfied  if  they  held  their  ground  and  paid  their 
debenture  interest,  which  represented  over  two-thirds  of  their 
capital.  This  they  had  been  able  to  do  for  many  years,  and  their 
revenue  was  sufficiently  healthy  to  warrant  the  hope  that  they 
would  continue  to  do  so  until  the  advent  of  better  times.  Their 
gross  revenue  for  the  year  was  ;fi  19.071,  compared  with  ^128.030 
in  the  previous  year.  Deducting  from  this  latter  sum  £\2.,^l■2., 
derived  from  the  Handel  Festival,  the  receipts  for  the 
year  1903  were  £\\%->,\%,  so  that  apart  from  this  special 
revenue  they  had  a  fairly  satisfactory  gain  for  1904  of 
nearly  i^^ooa.  Their  gross  expenditure  was  /102.673.  against 
/■109.434,  or,  deducting  again  the  ;f  10,241  spent  upon  the  Handel 
Festival,  the  amount  was  /99.193.  Roughly  speaking,  therefore, 
the  increased  receipts  of  ;f4.ooo  bad  involved  an  increase  in 
expenditure  of  /3,ooo.  It  was  with  the  most  sincere  regret  that 
they  had  to  record  the  final  retirement,  after  50  years'  devoted 
service,  of  their  late  distinguished  musical  director.  Sir  August 
Manns  was  the  last  of  the  little  band  who  made  the  Palace  what  it 
was.  and  the  directors  could  pay  him  no  higher  tribute  than  to 
express  the  hope  that  in  their  musical  arrangements  they  might  be 
able  to  maintain  the  high  standard  which  he  had  aimed  at 
throughout  his  long  and  honourable  career.  They  had  appointed 
Mr.  W,  W.  Hedgcock.  who  for  many  years  had  been  their 
organist,  to  the  position  of  musical  director ;  and  they  had 
retained  Dr.  F.  Cowen  to  take  the  place  of  Sir  A.  Manns  as  con- 
ductor of  their  festival  concert  in  June  next.  As  the  result  of 
protracted  negotiations,  they  had  at  last  come  to  an  agreement  with 
the  Football  Association,  by  which  it  was  arranged  that,  in  con- 
sideration of  permanent  improvements  being  made  for  the  accom- 
modation of  spectators  on  a  large  scale,  the  final  tie  for  the 
Association  Cup  should  be  played  at  the  Palace  for  five  years, 
during  which  period  the  international  English  and  Scottish  match 
would  also  be  played  twice.  As  the  chief  attraction  for  the  coniing 
summer  they  had  organised  a  Colonial  and  Indian  Exhibition. 
They  had  made  arrangements  for  the  second  eight  days'  camp  and 
competitions  of  the  National  Fire  Brigades'  Union,  under  the  presi- 
dency of  the  Duke  of  Marlborough.  This  fixture,  which  was  he'.d 
experimentally  last  year,  was  likely  to  grow  in  importance  and 
attractiveness.  Finally,  the  chairman  expressed  regret  that  the 
Corporation  of  Croydon  had  abandoned  their  scheme  for  extending 
their  somewhat  restricted  tramway  system  to  the  Palace.  On  the 
other  hand,  the  London  County  Council  had  decided  to  proceed 
with  their  application  for  the  short  length  of  tramway  in  front  of 
the  Palace  which  lay  in  their  area.  It  was  disappointing  that  the 
construction  of  the  projected  tramway  extensions  in  Penge  had 
again  been  delayed. 

Captain  the  Hon.  Arthur  Somerset  seconded  the  adoption  of  the 
report. 

The  discussion  which  followed  turned  mainly  upon  the  need  for 
improved  railway  accommodation  and  apon  the  abandonment  of 
the  Croydon  tramway  extension. 

Mr.  Durant  Cecil  said  that  the  latter  measure  was  caused  by  the 
opposition  of  Sir  W.  Treloar  and  other  residents  in  Upper  Norwood, 
who  threatened  to  fight  the  Bill  through  all  its  stages. 

Mr.  Bigwood  contended  that,  if  a  mere  threat  to  oppose  a  Bill 
led  to  its  abandonment  by  a  corporation,  the  municipal  authorities 
should  not  enter  upon  such  schemes,  but  should  leave  them  to  the 
enterprise  ot  private  companies,  who  were  ready  to  undertake  them. 

The  Chairman,  in  reply,  said  that  that  was  not,  perhaps,  the 
place  to  discuss  whether  municipal  trading  was  a  proper  thing  or  not ; 
but  if  a  little  local  opposition  wjis  sufficient,  in  the  face  of  a  majority 
of  the  ratepayers  and  the  council,  to  lead  to  the  abandonment  of  a 
much-needed  public  work,  it  was  time  that  private  enterprise 
should  have  a  chance  of  doing  what  municipal  enterprise  would 
not. 

The  report  was  adopted,  and  the  meeting  closed  with  a  vote  of 
thanks  to  the  chairman. 


income.  It  is  true  that  that  is  some  increase  on  the  loss  ratio  of 
the  previous  year,  but  that  is  only  to  be  expected,  as  the  average 
loss  ratio  since  the  incorporation  of  the  company  has  kept  as 
low  as  33  per  cent.,  while  I  find,  on  examination  of  the  figures, 
that  the  average  loss  ratio  of  the  combined  British  fire  insurance 
companies  for  the  years  1899  and  1903 — that  is  four  years — runs 
as  high  as  57.7  per  cent.  Of  course,  to  the  law  of  averages  we 
must  all  of  us  conform  in  the  end,  and  we  must  no  doubt  expect 
that  the  loss  ratio  will  go  higher.  It  has  always  been  stated 
for  competitive  purposes,  and  with  some  plausibility  no  doubt, 
that  a  young  company  must  take  risks  if  it  is  to  get  anything  at 
all  which  older  companies  refuse,  and  to  some  extent  depend 
upon  their  leavings.  The  reverse,  however,  has  been  the  case 
with  the  Central  Insurance  Company,  the  record  of  which  shows 
conclusively  that  under  careful  management  an  abnormally  low 
loss  ratio  is  quite  consistent  with  a  largely  increasing  business. 
(Applause.)  The  bulk  of  this  net  premium  income  is  practically 
business  received  from  our  own  agencies,  and  not  the  result  of 
that  most  facile  method  of  obtaining  an  income  by  reinsurances 
from  other  companies.  (Hear,  hear.)  Turning  to  the  expenses 
even  under  this  head,  although  the  expense  ratio  is,  of  course, 
considerably  higher  than  that  of  older-established  companies, 
the  expense  ratio,  I  think,  is  again  a  satisfactory  item.  You  will 
remember  that  we  are  a  young  company,  that  we  are  still  engaged 
in  building  up  our  business,  and  whilst  that  is  the  case  our 
expenses  must  be  very  considerably  heavier  than  they  would  be 
if  we  were  carrying  on  the  routine  business  of  an  insurance 
office.  I  can  assure,  you,  from  my  own  personal  knowledge,  that 
to  this  method  of  expense  our  general  manager  pays  the  closest 
personal  attention.  Kvery  item  almost  comes  under  his  imme- 
diate supervision,  and  he  will  pass  nothing  in  outgoings  that  he 
is  not  satisfied  is  a  good  item.  I  think,  therefore,  that  we  may 
take  our  expense  ratio  as  very  satisfactory,  the  more  so  when  we 
bear  in  mind  that  it  includes  the  large  sum  of  .£1,174  set  aside 
for  depreciation.  Anyone  acquainted  with  fire  insurance  work 
will  appreciate  the  excellent  organisation  of  the  central  and 
branch  offices  which  must  be  necessary  to  enable  expenses  to  be 
kept  down  so  low  as  53  per  cent.,  after  having  to  pay  for  the 
maintenance  of  a  business  which  totals  over  ;£;2oo,ooo  a  year  of 
gross  premium  income  and  also  carry  on  a  great  deal  of  develop- 
ment and  organisation  work.  We  propose  appropriating  {,10,000 
to  the  creation  of  a  general  reserve  fund,  and  to  carry  ;£'i7,733 
to  the  next  account.  I  beg  to  move  that  the  report  and  accounts 
be  received  and  adopted. 

Mr.  Hooper  seconded  the  motion,  and  it  was  carried  unani- 
mously. ...  .J 

The  retiring  directors  and  auditors  having  been  reappointed, 
the  proceedings  terminated. 


CENTRAL   INSURANCE. 


The  ordinary  general  meeting  of  the  Central  Insurance  Com- 
pany, Limited,  was  held  yesterday  at  Cannon  Street  Hotel,  E.C., 
Mr.  Walter  Chamberlain  (chairman  of  the  company)  presiding. 

The  general  manager  (Mr.  Hugh  Lewis)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  The  balance-sheet  and  report  which  we 
submit  to  your  notice  to-day  shows,  I  think,  again  a  very  satis- 
factory record  of  progress.  (Hear,  hear.)  I  will  take  the  gross 
premium  income  first.  It  has  risen  from  ;£ioo,022  in  1903  to 
^211,052  in  1904,  or  about  iii  per  cent.,  and  that  figure  is  the 
more  remarkable  as  it  follows  on  a  still  greater  increase  on  the 
previous  occasion — an  increase  of  something  like  150  per  cent. 
The  figures  for  1902  were  £tiO,t)\-]  gross  premium  income,  for 
1903  ;fioo,o22  and  for  1904  ;^2ii,o52.  That  is  a  very  remark- 
able performance,  I  think  you  will  agree  with  me,  considering 
the  short  time  the  company  has  been  in  existence.  After  deduct- 
ing reinsurances  there  remains  a  net  premium  income  for  this 
year  of  ;^ioi,247,  against  ;^55,o6o  ia  1903  and  ^25,780  in  1902, 
or,  to  put  it  in  another  way,  the  increase  in  the  net  premium 
income  this  year  nearly  equals  the  whole  premium  income  of 
previous  years,  and  the  premium  income  of  1903  more  than 
equals  the  whole  of  the  previous  premium  income  collected 
before.  We  have  to  add  to  that  the  net  premium  income  ;^2,28o 
derived  from  dividends,  interest  and  transfer  fees.  Afterwards, 
in  the  first  place  we  have  to  deduct  the  loss  ratio  and  in  the 
second  place  our  expenses  and  depreciations  and  unexpired 
risks.  The  loss  ratio  is  again  a  most  satisfactory  item  in  the 
account,  as  it  stands  at  only  37.8  per  cent,  of  the  net  premium 


GREAT  BOULDER  PROPRIETARY. 

The  eWenth  annual  general  meeting  was  held  on  Thursday  at 
the  Great  Eastern  Hotel.  Liverpool  Street,  Mr.  G.  P.  Doolette 
(the  chairman  of  the  companv)  presiding. 

The  Secretary  (Mr.  James  Edwards)  read  the  notice  calling  the 
meeting  and  the  auditors'  report.     In  moving  the  adoption  of  the 
report  the  chairman  congratulated  the  shareholders  on  the  remark- 
able   success    which    had   attended    the    years  operations,   and 
referred    at    some    length    to    two   letters   received    from  share- 
holders in  which  objection  was    taken    to    the    slow  progress  in 
sinking  the  Hamilton   and  Edwards  shafts,  pointing  out  that  the 
contractors  and  not  the  management  were  blameworthy.      The 
work  had  been  pushed  forward  with  all  possible  speed.  Continuing, 
the  chairman  said  the  report  is  very  full  and  explanatory,   the 
manager  gives  you  the  values  at  the  different  levels,  and  it  will  be 
interesting  to  you  to  note  that  these  values— with  the  exception  of 
those  from  the  300  ft.  to  the  500  ft.  level — from  the  200  ft.  down 
to  the  1,400  ft.— are  consistently  high,  the  ore  evidently  becoming 
poorer  as  depth   is  attained,  so  that  yon  must  not  be  surprised  to 
find  as  we  go  deeper  that  the  general  average  of  the  mine  may  be 
reduced.     I   believe,   however,   that    when    we    have    sunk    the 
Edwards  and  Hamilton  shafts  to  their  required  depths,  we  shall 
disclose  values  that  will  maintain  the  mine's  average.    (Applause.) 
The  accumulation   of  tailings  is  considerable,  about  400,000  tons, 
value  3  dwts. ;  they  are  only  awaiting  economical  treatment,  and 
are  not  taken  into  account.     During  the  year  under  review,  in  addi- 
tion to  the  ordinary  development,  you  will  see  that  the  chief  outlay 
has  been  on  shaft  sinking.     The  ore  reserves  stand  at  379,166  tons, 
containing  433,199  ozs.,  averaging  22.8  dwts.,  and  having  a  money 
value    equal    to   the    present    market    value    of   your   company. 
Although  the   amount   of   gold   won   during   the    last    year  was 
practically     the    same    as    in     the     previous     year,     we    have 
been  able,  by  the  saving  made   on  working  costs,  to  distribute 
to  you.  with  the  final  dividend,  which  we  propose  to  pay  now, 
/■284.375.  as  against  ;f  262.500  the  previous  year,  and   this  after 
placing  ;f  35,000  to  the  credit  of  our  reserve  fund,  which  now  stands 
at  ;f  125,000  writing  oft  £12,734  from  development  account,  and  pro- 
viding for  income-tax  and  dividend  duty.    The  working  costs  in 
1903.  including  development,  were  37s.  8d. :  last  year  they  were 
reduced  to  33s.,  including  development,  and  thus  they  compare 
favourably  with  the  costs  at  other  mines  on  the  field.     You  will 
remember  that  during  last  vear  the  question  was  raised  generally 
upon    the    field    as    to   bullion  reserves  that  were  held  by  the 
management    for  the    purpose  of  averaging  the  monthly  output. 
It  is    a  common  practice    with    all    mines    to    do    this;     other- 
wise  were  the  monthly    output  to    be   based  upon    the    actual 
treatment  of  the  ore  mined,  considerable  fluctuations  would  take 
place,    to    the    constant    harassment    of    the    shareholders    arid 
to     the     encouragement     of    market    speculation.       To     avoid 
this,  the  practice  obtains  of  holding  in  some  cases  gold  in  process 
or  in  concentrates,  or,  as  in  our  own  case,  in  actual  bullion 
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-deposited  with  the  bank.  Upon  consideration  of  the  question  your 
directors  decided  that  the  amount  should  be  brought  into  the 
accounts,  so  that  the  shareholders  sliould  see  the  actual  amount 
held  for  this  purpose  from  time  to  time.  You  will  find  that  item 
in  the  bcilance-sheet  under  the  head  of  bullion  reserve  account, 
/2i,525  13s.  (Hear,  hear.)  The  shareholders,  I  believe,  have  no 
grounds  whatever  for  anxiety  as  to  the  future  of  the  company.  It 
is  in  a  splendidly  strong  financial  position  to-day.  With  the 
exception  of  the  Mount  Morgan  Gold  Mine  in  Queensland,  it 
holds  the  premier  position  as  a  dividend-payer  in  the  whole 
of  Australia,  having  distributed  to  the  shareholders  up  to  the 
present  time  nearly  two  millions  sterling  ;  and  I  believe 
as  the  years  go  on  it  will  maintain  that  position.  (Applause.) 
The  Chairman  concluded  by  moving  the  adoption  of  the  report 
and  accounts  and  the  payment  of  a  final  dividend  of  3d.  per  share, 
making  3s.  3d.  for  the  year  1904,  which  was  seconded  by  Mr.  John 
Waddington,  J. P.,  and  carried  without  discussion  The  question 
■ol  the  re-election  of  the  Adelaide  directors  then  came  up  tor  con- 
sideration, but  the  Chairman  said  that  the  directors  intended  to 
vote  against  the  motion  as  a  protest  against  the  board's  secretive- 
ness.  They  allowed  canvassing  for  Mr.  Brookman's  election  to  go 
on  without  communicating  a  word  of  it  to  the  board  in  London. 
Three  other  gentlemen  were  thereupon  nominated  for  the  position, 
■and  their  election  having  been  carried,  a  resolution  was  proposed 
to  put  Mr.  Benjamin  Brookman  on  the  London  directorate.  The 
fliotion  was  defeated  on  a  show  of  hands,  but  a  poll  was  demanded. 


SOUTH    AFRICAN    MINE    RETURNS. 

To  the  chagrin  of  share  pushers  in  the  Kaffir  Circus  there  was  a 
decrease  in  the  Rand  output  for  the  month  of  April,  for  an  increase 
was  confidently  predicted  by  market  prophets,  especially  as  there 
was  a  new   producer    in   the    Consolidated    Langlaagte,    which 
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Angelo    

Barrett   

Bonanza 

City  and  Suburban 

Comet,  New 

Cons.  Langlaagte    . . 

Cons.  Main  Reef 

Crown  Deep 

Crown  Reel 

Driefontein    
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Do.    Deep  
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Do    Deep    

French  Rand  

Geldentiuis  Deep  . . 
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Glen  Deep 
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umpers 
unipers  Deep 
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Knight's  Deep 

Lancaster 

Lancaster  West 

Langlaagte  Deep    . . 

Do.        Hstaie    ,. 

May  Consollfialed  .. 

Meyer  and  Charlton 

Mooderfontein 

New  Kleinfontein  .. 

New  Unified    

Niekerk 

Nigel   

North  Randfontein.. 
Nourse  Deep   . . . 

Primrose   

Princess  Estate  . 
Rietfontein  New  . 
Rietfontein  A  . .. 

Robinson    

Robinson  Cent.  Deep 
Robinson  Deep  .... 
Robins'n  R'ndt'ntein 
Roodepoort    Central 

Deep    

Roodepoort  United 

Rose  Deep 

Salisbury  

Sheba 

Simmer  and  Jack  . 
South  Randfontein 
Transvaal  Gold  . . . 

Treasury    

Van  Ryn    

Village  Deep    

Village  Main  Reef  . . 
Vogeistruis    Estates 

Wcmmer  

W.  Rand  Central    . 

Windsor 

Wt.  Deep 

Wolhuter  

Worcester 


Tons. 
10,073 

8,430 
22,000 
10,971 


13. 1 
22,730 
17.404 
16,705 
10,050 
8.325 
17,886 
14,118 
11,300 
20,880 
14,560 


13,720 
455 
8,788 
9.946 
8,350 
5.163 
9,600 

14,447 

20,000 
8,560 
5.979 
18.545 
23.560 
12,600 
8,735 
8,784 
13,982 


5.740 
12,500 
13.540 

5,392 


25,500 
9,ti22 
25,145 
13.540 

6,572 

8.415 

23.300 

5.100 

^3.450 
11.505 
7.636 
8.130 
20,400 
13.013 
22.000 
4.940 
7,670 
2,525 
4.600 
13,228 
15.400 


Ozs. 
6,346 
36c 
4.638 
9,021 
4.607 


5.332 
9.888 

12.345 
8.353 
4.778 
2.792 

11,092 
9.736 
4,006 
9.188 
6,395 


3.259 
4.000 

6.139 

654 
3,488 
5.669 
3.513 
1,413 
3.469 
4,574 
5.106 
7.858 
3.261 
2,444 
6,666 
8,510 
5,851 
4,079 
3.556 
4.973 
3.125 

3.220 
5,007 
6,333 
7,029 
2,080 

3,073 
18,157 

6,104 
13,204 

5.419 

2,784 
3.970 
8.527 
J. 332 
1.570 
16.538 
5.402 
3.872 
3.529 
7,624 
2,549 
9.300 
2.025 
4,101 
884 
1,372 
5.520 
4,934 
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O  V 


£ 
12,199 

100 

9.125 
16.533 
2,496 


6.720 
18.700 
25.004 
14.618 

3.200 
24,178 

25,000 

504 
17.900 
13.882 


5.099 
4.664 

9,200 

2.354 
11,804 
2,020 

2,350 
200 

6,757 
1,997 
2,593 
7,600 

11.594 

7,512 

3.365 

2.473 

433 

2.577 

9.000 

12,541 

207 

4,888 
40,090 
15.717 
26,567 


1.731 

5.505 

15.300 

246 

20,628 


6,005 
13.492 
8,226* 

13.700 


800 
256 

6.383 

3.612 


Tons, 
10.832 

8.750 
24,800 
13.520 


15.953 
27,138 
20,340 
19,061 
10,070 
9,410 
19.426 
16.267 
14,650 
24.500 
15,310 


15,110 
2,703 
10,022 
10,872 
9,260 
5,  ' 
10,622 
16,210 

23,200 
12,160 

6,524 
20,207 
26,170 
13,750 
10,400 

9,608 
21,019 


6.350 
14.458 
14,200 

6,790 


26,500 
10,019 
27,794 
15,757 

7,303 
9.124 
26,900 

5.450 

51,400 

9.936 
9,230 
22,170 
10,646 
24,250 
5,080 
8.130 

2,275 

5,010 
16,246 
16,250 

4,900 


o  a> 


April . 


■a 
oS      o«i 


Ozs 
6.715 
349 
4.897 
9.378 
5.797 


6,260 
9.794 

12.785 
9.278 
5.073 
4.327 

11.145 

10,976 
4.744 

10,282 
6,712 


3.539 
4,417 
6,646 
1,660 
3,628 
6.449 
3.834 
1.623 
3.874 
5.470 
6,347 
8,856 
4,146 
2,500 
7,391 
8.691 
6.195 
4.427 
3,818 
7,010 
3,315 

3.574 
5,J13 
6,831 
7.767 
2,689 

3.144 
18,625 

6,405 
14.703 

6,014 

3,083 
4,286 
8,930 
1,555 
1,830 
19,121 

3,864 
3,760 

8,295 
3.588 
10,008 
2,094 

4, '79 
i,ioi 
l.5oi 
7,006 
5'4l9 
I,0D8 


£ 
12,237 
150 
9.139 
16.505 
5.417 


8,251 
17.500 
25.063 
14.000 

8.300 

4.200 
24.284 
27,200 

1.401 
17,000 
14,282 


5.237 
5.715 
9,100 

2,492 
12,190 
1,984 

3,600 
1,000 

7.568 

936 

2,930 

7,100 

11,1 
8.525 
3.915 

1,617 
4,565 

8,800 
13.489 
1,661 

4.880 
42,036 

29.47 


2.330 

5.564 

12,500 

931 

24,104 


6,054 

11.735 
2,233 
14,100 


925 
503 

7,670 

4.3 


Tons. 
11,048 

8,620 
21.600 
14.597 


15.019 
27.891 
18,921 
19,065 
10,650 
9,365 
18,900 
15,500 
13,850 
24,060 
16,150 


15,500 
2,231 
9,088 

10.731 
9.030 
5.507 

10,700 

15.414 

2 1,900 
11,790 

6,262 
18,833 
25,780 
13,350 
10,020 

9,293 
25.365 

909 
6,120 
14,418 
13,960 

6,535 


26,000 
9,570 
26,356 
15.025 

7.140 
8,902 
24.340 
3,650 

15,810 

"2.994 

10.432 

8,160 

22,660 

12,331 

23,540 

5.010 

8,110 

2,525 

4,900 

16,380 

16,000 


O, 
6,566 

337 
4.678 
9.061 
5.365 


6,053 
■1,341 
12.43 
9,294 
5.035 
4.349 
11.001 

10.585 
5,054 
10,401 

6.994 


3,385 
4.082 
6,459 
1.266 
3,275 
5.987 
3.763 
1.634 
3.967 
5.282 
6,751 
8.503 
3.935 
2,330 
6,789 
8.532 
6,016 
4.409 
3.702 
8,841 
3.242 
294 
3,460 
5.400 
6.877 
6.933 
2.645 
3.542 

18,922 
6,254 

13.845 
6,010 

3.052 
4.039 
8,638 
1,83(1 
1.980 
18,777 
5.667 
3,924 
3,435 
8.072 
4.497 
9.698 
2,015 
4.107 
549 
1.503 
6,923 
5,405 


£ 
11,986 
260 
9.157 
16,007 
3,272 


7.302 
19,050 
25.286 
15.781 
8.700 
4,300 
24.318 
27,200 
3,024 
1,800 
15.175 


5.161 
5.429 
9.300 

2,029 
12,201 
2,387 

3,855 
1.030 

8,498 

443 

2.605 

6,950 

11,662 
8,550 
4,166 

2,111 
4'.84I 

9,250 
12,489 
2,020 
6,120 

44,756 
15,853 
29.373 


2.484 
5.358 
12.350 
1.705 

25,806 


5,643 
11.851 

4.528 
14.632 


638 
6.098 
4.842 


- 

igoo. 

1901. 

1902. 

'903- 

1904. 

1905. 

January   .... 
February     . . 

March 

April 

May 

une 

;uly  

August 

September . , 

October  

November  ., 
December  . . 

oz. 

80,785 
64,408 
84.546 
54.772 
64,249 

oz. 

7.488 

19.779 
25.960 
28.474 
31.936 

33.393 
39.075 
52.897 

oz. 

70.340 
81.405 
104,127 
119,588 
138,602 
142,780 

149.179 
162,750 
170,802 
181,439 
187,375 
196,023 

oz. 

199,279 
196.513 
217.465 
227.871 
234.125 
238,320 
251.643 
271.918 
276.197 
284,544 
279.813 
286.061 

oz. 

288,824 
289,502 
308.242 
305,946 
314,480 
308,219 
307,840 
312,277 
312,286 
325,625 
336.167 
362.264 

oz. 
369.258 
363.811 
399.823 
399.166 

Total  .. 

348.760 

238,99« 

1.704.410 

2.963.749 

3,779.6»i* 

•.53».05« 

*  Includes  7,949  ozs.  not  previously  declared. 


- 

1900. 

1901. 

1902. 

1903. 

1904. 

1905- 

January   

February     . . 

March 

April 

May 

June 

July 

August 

September.. 

October 

November  . . 
December  . . 

£ 
1.457.684 

£ 

31.271 
84.014 
110,269 
120,953 
135,654 
141,848 
165.986 
224.692 

£ 
293,786 
345.782 
442,303 
507.980 
588,746 
606,493 
663,674 
691.322 
725.522 
770.706 
795.922 
832,652 

846.489 

834.739 

923.739 

967.936 

994.505 

1,012,322 

1.068,917 

1,155,039 

1,173.211 

1.208,669 

1,188.571 

1,215.110 

£ 
1.226,846 
1,229,726 
1.309.329 
1,299,576 
1,335.826 
1.309.231 
1.307,621 
1,326,468 
1 ,326,506 
1,383,167 
1,427,947 
1,538.800 

1.568,508 

1.545.37' 
1,698,340 
1,695.550 

Total    .. 

1,457.684 

1,014,687 

7,259.888 

12,589,247 

16,054,809' 

6,507.769 

*  Includes  £33.766  not  declared  previously. 

yielded  2,984  ozs.  The  mines  crushing  on  the  Rand  produced 
385,394  ozs.,  whilst  those  in  the  outside  districts  gave  13,772  ozs., 
making  a  total  of  399,166  ozs.,  compared  with  399,823  ozs.  for 
March,  the  values  being,  respectively,  ;fi,695,55o,  and  ^1,698, 340. 
Hence  the  decreases  were  657  ozs.  and  £2,'/go.  If,  however,  we 
compare  the  daily  averages  of  the  two  months  we  find  there  was 
a  slight  increase,  but  not  so  great  as  it  should  have  been  looking 
to  the  accession  of  black  and  yellow  labour.  In  April  the  figure 
was  13,305  ozs.  per  day  against  12,898  ozs.,  so  there  would  have 
been  an  improvement  of  about  12,200  ozs.  had  the  months  been 
of  equal  length.  The  net  gain  in  natives  was  1,610,  the  number 
employed  at  the  end  of  the  month  being  96,214,  or  about  the  same 
number  as  were  working  when  the  war  broke  out.  In  addition 
there  are  something  like  42,000  Chinkees  slaving  away.  There 
is  nothing  in  the  individual  yields  to  draw  particular  attention  to. 


Loss. 


British  Assam  Tea  Co.,  Limited. 

Not  only  did  this  company  obtain  7,013  lbs.  less  at  541,585  lbs. 
during  the  year  ended  December  31,  but  the  average  price 
realised  fell  from  7.24d.  to  6.65d.  per  lb.,  and  the  gross  revenue 
was  consequently  ;^i,o76  smaller  at  ;f  13,394.  Expenditure  in 
India  and  London  absorbed  £i3y(>yo,  and  debenture  interest 
required  ^^750,  so  that  there  was  a  loss  on  the  year  of  ^^1,026 
compared  with  a  profit  of  ;^675  for  the  previous  season,  and 
the  debit  balance  now  amounts  to  ;^3,88q.  The  overdraft  at  the 
bankers'  has  been  reduced  by  ^f  2,086  to  £2,&-]o,  and  bills  payable 
are  ;^i,7oo  down  at  ;£4,75o,  but  the  position  of  the  company  has 
not  been  improved  by  these  changes,  as  stocks  of  tea  show  a 
decrease  of  £^,nc,i  at  ;f7,o85.  Liabilities  to  sundry  creditors 
amount  to  ;f2,74i,  or  ^331  more,  and  ;^3,5oo  is  still  due  on 
loans,  against  which  there  is  only  £326  to  come  in  from  sundry 
debtors  and  £3^2  in  cash. 

Imperial  Tea  Co.,  Limited. 
Except  in  the  case  of  the  Assam  gardens  this  company  found 
the  year  ended  December  31  favourable  for  yield,  and  was 
able  to  gather  4,359,692  lbs.,  or  243,064  lbs.  more  than  in  1903. 
Average  prices,  however,  were  decidedly  lower  at  4.852  annas 
in  Ceylon  and  6.542d.  in  London  compared  with  5.594  annas  and 
7.6o5d.  respectively,  and  the  net  profits  showed  a  shrinkage  of 
no  less  than  jf  10,747  at  ;£i  1,018.  With  £n,03(),  or  ;^I46  less, 
brought  forward,  and  ;^6i9  from  adjustments  on  account  of 
previous  years,  the  amount  available  was  ;^io,275  smaller  at 
;^25,g47.  A  year  ago  it  was  considered  advisable  to  write  off 
;£2,ooo  for  depreciation  and  £i&(>  for  doubtful  advances,  and 
to  reduce  the  item  of  debenture  issue  expenses  by  ;f375.  but 
this  time  the  directors  appear  to  think  they  have  done  their  duty 
by  writing  £q^  and  ;£2oo  respectively  off  the  last  two  accounts, 
and  declare  a  dividend  of  i  per  cent,  on  the  ordinary,  leaving 
/i,324  to  be  carried  to  the  new  account.  After  making  this 
provision,  however,  the  asset  of  debenture  issue  expenses  stands 
at  ^5,400,  while  advances  at  gardens  come  to  ^2,482,  and 
block  account  too  is  heavy  at  ^^601,749,  or  nearly  £pa  per  culti- 
vated acre,  so  that  the  payment  of  even  this  small  dividend  does 
not  appear  to  be  justified.  The  company's  financial  position  is 
far  from  strong,  a  reduction  of  ;f  4,800  to  /58,8oo  in  bills  payable 
being  neutralised  by  an  increase  of  i4.504  to  ;fi3,272  in 
liabilities  on  current  account  and  an  advance  of  ;f8,ci6q  to 
;fii,594  in  the  overdraft  at  the  bankers'.  On  the  other  hand, 
stocks  are  ;f  9.496  up  at  /35,474.  but  sundry  debtors  owe  no  more 
than  ;^39,  and  cash  has  shrunk  by  £-!,^T)  to  £-;,o\6. 


May  27,  1905. 


Zhc  Jnvestors'  TReview* 


Contains  all  tbe  latest  information  up  to  wltliin  a  few  days  of 
publication. 
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THE  MINING  MANUAL 

for  1905. 

By  WALTER  R.  SKINNER. 
The   Standard   Reference   Work   on    Mines. 


NINETEENTH     YEAR    OF    PUBLICATION. 

(ESTABLISHED    IN    1887.) 
A  Record  of  Information  concerning 

]M;ININ0     C01M[PiLNIE:S 

(Qold,  Diamond,  5iiver,  Copper,  Tin,  iron,  and  otiier  Mines,  Collieries, 

Land  and   Exploration   Concerns,    &c.).   Arranged    in    four    Sections : 

AUSTRALASIAN,      SOOTH      AFRICAN,      WEST      AFRICAN,      and 

MISCELLANEOUS. 

Followed  by  Lists  of 

MINING  COMPANY  DIRECTORS  AND  SECRETARIES, 

Their  Names,   Addresses,  and  Descriptions,   and    Names  of    the   Companies 
with  which  thev  are  connected  :  also 

MINING  AND  CONSULTING  ENGINEERS  AND  MINE  MANAGERS 

With  their  Company  connections,  and  a 

DICTIONARY    OF     MINING    TERMS. 

Over  1,850  Pages. 


THE  MININa  MANUAL  FOR  1905  contains  particulars  of  no  less  than 
3,700  COMPANIES,  arranged  in  four  sectionB,  550  Companies  being  Austra- 
1.ASIAH ;  1,000  South  Aikican  ;  350  Wert  African;  and  1,800  Mihcellankour 
(including  Indian,  British  Cohimbian,  American,  &c.,  and  the  Coal,  Iron,  and 
other  mining  concerns  of  the  United  Kingdom).  The  particulars  given  of  each 
Company  include  the  Directors  and  other  ofUcials ;  date  of  establLshment ;  seat 
of  operations;  description  of  the  property,  with  the  purchase  consideration; 
details  of  capital ;  calls ;  dividends  paid ;  and  the  financial  position  as  disclosed 
by  the  accounts. 

The  List  of  Directors  (about  7300)  and  Secretaries  (1,900)  include  their 
addresses  and  descriptions,  and  names  of  the  Companies  with  which  each 
particular  Director  or  Secretary  in  connected. 

A  fall  Alphabetical  Index,  including  many  interesting  items  of  reference, 
OccDpies  40  pages. 

MINING  MANUAL  FOR  1905. 
MINING  MANUAL  FOR  1905. 
MINING    MANUAL    FOR    1905. 


Over  1,850  pages. 


In  demy  8vo,  cloth. 


Price  ax/-,  poet  free. 


London:    WALTER    R.  SKINNER,    11-12,   Clements   Uane, 
Lombapd  Street,   E.C. 

Nat.  Tel. :  1323  A  VENUE.     Tel.  A  lidress :  CA  PITA  L  1ST,  LONDON. 


KTE'w    isboe:. 


NATIONAL    BANK    OF    EGYPT. 

ISSUE  OF  SHARES  FOR  INCREASE  OF  CAPITAL. 


In  pursuance  of  an  Extraordinary  General  Meeting  held  on  the  24th  May, 
1905,  the  BOARD  of  DIRECTORS  OFFER  for  SUBSCRIPTION  50.000  New 
SHARES  of  the  above  Bank  of  Ten  Pounds  sterling  eath.     Theso  Shares  will 
constitute  an  increase  of    capital  of  the  Bank,  and  are  issued  in  conformity 
with  the  Statutes.    Tbe  conditions  of  subscription  are  as  follows: 
The  issue  price  is  Twenty  Pounds  sterling  per  share  and  is  payable; 
£2  10    0  on  application. 
£2  10    0  on  allotment. 
£5    0    0  on  the  30th  September,  1905. 
£5    0    0  on  the  15th  December.  1905. 
£5    0    0  on  the  15th  January.  1906. 
Any  delay  in  payment  will  render  tbe  applicant  liable  to  tbe  proTisioni  or 
Articles  12  and  13  of  the  Statutes. 
Subscriptions  will  be  received: 

In  EGYPT— At  the  Head  Office  at  Cairo,  and  at  the  Alexandria  Branch  ; 
In  LONDON— At  the  Agency  of  the  National  Bank  of  Egypt*  4  and  5,  King 
William  Street,  E.C, 
where  forms  of  application  can  be  obtained. 

The  new  shares  will  only  rank  for  dividend  from  the  1st  January,  1906,  that 
is  to  say,  from  the  beginning  of  next  year. 

Every  shareholder  has  a  preferential  right  on  application  to  an  allotment  of 
one  new  share  in  respect  of  every  five  old  shares  in  his  possession.  Fractions 
will  not  be  allowed,  and  all  shares  not  thus  taken  up  are  hereby  oftared  for 
public  subscription. 

All  shareholders  who  wish  to  exercise  tbeir  preferential  righte  must,  under 
pain  of  forfeiture  of  those  rights,  lodge  tbeir  applications  at  one  of  tbe  places 
named  above,  on  or  before  tbe  8th  June,  1905,  depositing  tbeir  shares,  together 
with  the  amount  payable  on  application. 

The  public  are  invited  to  apply  between  the  above  dates  for  thoM  shares  not 
taken  up  by  shareholders  exercising  their  rights.  Shareholders  wiahiof  to 
obtain  a  larger  allotment  than  they  are  entitled  to  on  their  holdings  most  flit 
in  the  application  form  prorided  for  public  subscription. 

The  LIST  will  CLOSE  for  all  applications  on  the  8th  June,  1906,  at 
12.30  p.m.  ELWIN  PALMKR. 

Cairo,  24th  May,  1905.  GoTemor. 

NOTICE. 
IMPERIAL  JAPANESE   GOVERNMENT 

6  Per  Cent.  Sterling  Loan  (Second  Series) 
for  £12,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Bonds  of  the  above 
Loan  will  be  ready  for  delivery  in  exchange  for  Fully-paid  Scrip 
CertiBcates  on  MONDAY,  the  29th  day  of  May,  1905,  at  the 
offices  of  Parr's  Bank,  Limited,  4,  Bartholomew  Lane,  London, 
E.G.,  the  Hongkong  and  Shanghai  Banking  Corporation,  31,  Lom- 
bard Street,  London,  E.G.,  the  Yokohama  Specie  Bank,  Limited, 
120,  Bishopsgate  Street  Within,  London,  E.G. 

The  Scrip  must  be  left  Three  Glear  Days  for  examination. 

It  is  recommended  that  the  exchange  be  effected  through  Lon- 
don Bankers  or  Agents,  as  the  issuing  Banks  cannot  be  responsible 
for  the  delivery  of  Bonds  sent  by  post. 


^imts 


WEEKLY  EDITION. 

Every  Friday.  Price  2d. 


CONTAINS    A     CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE    WEEK, 

TOGETHER    WITH    THE    MOST    IMPORTANT 

LEADERS    AND    SPECIAL   ARTICLES 
FROM   "THE  TIMES" 

IN   EXTENSO 


1.    Parliament  (when  sitting)  and  Politics. 
2.    Colonial  and  Foreign  News. 

3.     Naval  and  Military  matters. 

4.    Trade,  Money,  and  Stocks. 

5.    Ecclesiastical  and  Social  Notes. 
6.    Law  and  Police.    Reviews  of  Books. 
7.     Home  and  Domestic  Events. 
8.    Correspondence.    Chess  by  Special  Expert. 
B.     News  Interesting  to  Every  Class  of  Reader. 


And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India,  for  Australasia,  for  Canada 

and  the  United  States,  and  for  South  Africa,  containing^ 

in  addition  to  the  above,  matter  particularly  interesting. 

to  dwellers  In  those  countries. 

"^be  Zimcs"  literary  Supplement, 

which  is  comprehensive  as  a  medium  of  literary  intetligence 
and  impartial  and  authoritative  as  a  critical  organ,  is^ 
supplied  with  the  "Weekly  Edition  "  upon  payment  ot 
an  additional  is.  id.  per  quarter  for  the  United  Kingdom.. 
or  IS.  7^.  for  abroad. 
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SUBSCR 

Three  Months    ... 
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ORDER    FORM. 

THE    PUBLISHER 

tbe  times  Weekip  edition^ 

PRINTING    HOUSE   SQUARE    LONDON    E.C. 

Herewith  remittance  for  £                        :  Kindly 

forward    regularly    THE     WEEKLY    EDITION    of    THE 
TIMES    to    the    following    address  for Month. 


Printed  for  tti=  Fropiietot  by  Clements  Printing  Works,  Limited,  Newspaper  Buildings,  PortuRal  Street,  London,  W.C,  and  PubHshed  by 
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("•if^S."')  Price  6d. 


SCOTTISH  WIDOWS'  FUND 

Life  Assurance  Society 


ACCUMULATED 
FUNDS 

£17,350,000 


ANNUAL 
REYENUE 

£1,770,000 


Reasons  why  so  many  insure  in  The  Scottish 
Widows'  Fund : — 

It  is  the  Largest  British  Life  Assurance  Office  in  which 
all  the  Funds  belong  to  the  PoHcyholders ;  and,  as  there 
are  no  shareholders, 
The  Whole  Profits  are  divided  amongst  the  Assured. 

Life  Assurance  and  Annuity  business  only  is  transacted, 
and  the  Society  has  no  Foreign  Branches  or  any  Agencies 
outside  the  United  Kingdom.  Consequently  the  rate  of 
Expenditure  is  very  low,  and 

The  Bonuses  have  always  been  very  large. 


Head  Office:   9  ST.  ANDREW  SQUABE,  EDIKBUBGH. 

london  Offices:  28  CORNHILL,  E.C.,  &  5  WATERLOO  PLACE,  S.W. 
PUBLISHER'S  NOTICES. 


CftC  Investors'  RCUiCU)  '«  »  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  -  £1  Is.       Six  Months  -  Ms.       Three  Months  ■  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 
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The  Triumph  of  Japan. 

It  is  small  wonder  that  the  first    impulse    of    the 
Russian  autocracy  should  be  to  continue  the  struggle. 
The  blow  struck  by  Japan  has  been  too  overwhelming 
to  permit  relief  to  the  feelings  of  the  defeated  in  any 
other  way  than  by  a  despairing  cry,  "  We  must  fight 
on   to  redeem  our    honour."     And    there    are    other 
motives  impelling  the  Tsar  and  all  that  locust  swarm 
of  officials  who  depend  upon  him   for  their  authority 
and  power  to  mismanage  the  empire's  affairs  to  declare 
their  determination  to  go  on.      Peace  now  must  bring 
changes  in  the  basis  of  authority  and  in  the  administra- 
tion of  Russia  tantamount  to  a  revolution.    The  beaten 
army  in  Manchuria  cannot  be  brought  home  to  support 
the   autocracy.      It   would     almost     certainly    become, 
wherever  it  might  be  scattered,  centres  of  revolt,  rally- 
ing fKjints  for  those  who  seek  to  overturn  a  regime  by 
which   Russia  has  been  well  nigh   ruined,    destroyed, 
perhaps  for  generations,  as  one  of  the  leading  militant 
Powers   of   the    world.     Two   courses    are,    therefore, 
open   to  the  Tsar — peace  along  with   internal   liberty 
as   price   of  absolution,  constitutional   freedom   to  the 
half-devoured   nation,   or  blind   persistence  in   a   mad 
effort  to  continue  a  hopeless  struggle.     Which  course 
he  will  choose  we  cannot  tell,  but  the  time  is  brief  in 
which  he  can  make  up  his  mind.      Nothing  but  com- 
miseration can  be  felt  for  a  ruler  placed  as  Nicholas  is, 
but  however  amiable  a  personality  his  may  be,  however 
pathetic  the  position  he  stands  in,  he  cannot  escape 
his  fate,  he  must  fulfil  his  destiny.  If  he  is  to  remain  at 
the  head  of  the  Russian  Empire  he  will  have  to  give 
way  to  popular  demands  and  obey  the  request  of  the 
nation  for  peace.     Happily,  circumstances  drive  him  in 
this   direction.     The   war   has  been     ruinous    to     the 
Russian  Treasury  beyond  any  estimate  hitherto  current, 
and  this  final  overthrow  by  which  Russia  as  a  naval 
fX)wer   is    completely    wiped    out   and    done   with   will 
increase  the  difficulty  of  raising  further  loans.     France 
dare  not  advance  more  millions  to  uphold  a  system  of 
government  which  has  been  condemned  and  proved  to 
be  even  more  incomp>etent  than  our    own    on    every 
stricken  field  since  this  war  began.     If,  therefotie,  the 
great   bankers    of    the    Continent    are    sincere    in    the 
desires  expressed   by   so  many  of   them,    and   by   the 
Press  they  control,  that  peace  should  ensue,  they  have 
but  to  tell  the  Tsar  that  they  will  not  advance  another 
franc  or  mark  to  assist  him  to  continue  the  struggle. 

Seldom  in  the  history  of  the  world  has  there  been 
such  a  crushing  overthrow  as  that  of  the  fleet  painfully 
gathered  together  and  sent  from  the  Baltic  into  Far 
Eastern  waters  by  the'  Russian  autocracy  and  its 
nominal  head  in  the  despairing  hope  that  it  might  stave 
off  their  inevitable  doom,  the  collapse,  and  snatch  at 
least  a  qualified  kind  of  victory,  enough  to  justify  the 
Tsar  and  his  surroundings  in  continuing  a  ruinous  con- 
flict. Out  of  eight  battleships  six  have  been  sunk  and 
two  captured.  All  the  armoured  cruisers  have  been 
sunk  as  well  as  two  protected  cruisers  and 
three  defence  coast  ships.  The  battleship  has  thus 
once  more  been  proved  to  be  one  of  the  most  useless 
engines  of  modern  sea  warfare — useless  and  most 
dangerous  to  the  Power  most  dependent  upon  it.  So 
much  is  risked  in  each  such  ship  that  the  loss  of  one 
or  more  in  a  battle  may  mean  all  the  difference  between 
victory  and  ruinous  defeat.  The  Japanese  declare  that 
they   have   not    lost    a    ship   of   any    magnitude,    and 
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Admiral  Togo's  management  of  the  battle  seems  to 
have  been  in  the  highest  degree  sagacious.  Plentifully 
supplied,  as  he  is,  with  torpedo  boats  and  other  small 
wasps  of  the  sea,  he  has,  by  using  these,  swept  the 
lumbering  Russian  men-of-war  out  of  existence.  The 
battle  was  won  by  the  small  fry  and  the  cruisers.  A 
vivid  description  of  the  sinking  of  the  flag  ship  Suvaroff 
is  given  by  the  crew  of  the  Almas,  a  protected  cruiser 
which  has  managed  to  reach  Vladivostock,  and  if  this 
may  be  accepted  as  true  in  its  main  features  the  great 
vessel  was  either  sunk  by  a  mine,  a  torpedo,  or  a  sub- 
marine boat,  it  does  not  matter  which.  One  explosive 
skilfully  directed  or  judiciously  placed  in  the  way  of 
the  mightiest  battleship  afloat  is  quite  sufficient  to  send 
it  to  the  bottom.  Will  our  naval  constructors  take  to 
heart  the  lesson  of  this  overwhelming  catastrophe,  and 
stop  the  expenditure  of  from  ;^i, 500,000  to  ;^2, 000,000 
apiece  on  battleships  good  only  to  be  easily  struck  and 
quickly  sunk,  vessels  with  which  our  enormous  navy 
is  already  dangerously  encumbered?  That  is  a  ques- 
tion which  intelligent  M.P. 's  and,  above  all,  intelligent 
candidates  now  instructing  the  electorate,  will  do  well 
to  press  home.  The  defence  has  been  beaten  by  the 
attack,  the  explosive  is  altogether  too  much  for  the 
armour  designed  to  cope  with  it  for  any  sane  person 
to  l>eli€ve  that  it  is  a  wise  policy  to  fill  a  navy  with 
vessels  of  excessive  size,  the  destruction  of  two  or 
three  of  which  in  a  naval  engagement  might  very  well 
determine  the  fate  of  an  empire. 

But  the  supreme  interest  of  the  moment  is  peace, 
and  we  trust  for  the  sake  alike  of  the  gallant  Japanese 
and  the  patient,  suffering  Russians,  that  all  ways  will 
be  blocked  to  the  Tsar's  Government,  except  the  way 
to  a  speedy  peace.  Mr.  Roosevelt,  we  see,  is  to  the 
fore  already  with  offers  of  mediation,  and  he  is  doubt- 
less animated  by  the  very  best  intentions,  but  this  is 
not  a  time  for  mediation  except  of  the  kind  which  the 
financiers  may  bring  into  play.  Russia  must  make  the 
first  move  of  her  own  initiative  and  approach  the 
.Government  of  the  Mikado  directly  and  frankly  with 
proposals  of  peace.  We  do  not  believe  that  Japan 
will  be  eager  to  humiliate  Russia  beyond  what  is 
necessary  to  safeguard  her  own  interests  in  the  Eastern 
seas  and  the  interests  and  liberties  of  China,  but  it  is 
not  for  Russia  to  cavil  over  terms.  The  one  step  that 
can  save  the  empire  is  the  step  towards  peac^.  Were 
the  war  to  go  on  the  Russian  Empire  stands  the 
greatest  possible  risk  of  falling  to  pieces  and  founder- 
ing amid  the  stormy  upheavals  of  her  roused  popula- 
tions. The  Romanoffs  and  their  great  army  of 
dependents  and  parasites  would  almost  certainly  dis- 
appear as  a  ruling  race  or  an  administrative  caste,  and 
the  resulting  chaos  might  breed  political  confusion  all 
over  Europe. 


Rand    Mines,    Limited. 

Those  renowned  Anglo-Saxons  and  great  Sino- 
imperial  patriots,  Messrs.  Wernher,  Beit  and  Co.,  have 
issued  to  the  English  shareholders  in  the  Rand  Mines, 
Limited,  the  report  and  accounts  for  the  year  1904. 
It  is  a  fine  big  book,  as  usual,  embracing,  as  it  does, 
reports  of  all  the  subsidiaries  ;  but  we  have  dealt  with 
these  reports  as  they  came  out  separately,  and  have 
therefore  now  the  show  of  the  parent  company  alone  to 
study.  It  is  the  brood  hen  or  mother  of  them  all. 
Some  three  or  four  years  ago  it  was  announced  by  the 
board  that  it  would  distribute  in  dividends  only  such 
sums  as  were  received  in  the  shape  of  interest  on  the 
large  holdings  of  the  company  in  its  subsidiaries,  but 
there  is  no  mention  of  this  pledge  now,  and  probably  the 
directors  regret  having  made  it.  Before  the  Boer  War 
ended  this  eminent  firm  had  matured  its  schemes  to 
kick  out  or  bar  out  white  men  from  any  reasonable 
share  in  the  profits  of  the  mining  industry  as  workers. 
They  were  to  be  replaced  by  Chinese.  By  this  means 
alone,  it  was  reasoned,  wonderful  exploits  could  be 
performed  in  the  way  of  profit  earning,  slave  labour 
being  so  awfully,  so  notoriously  cheap,  you  see.  But 
these  pioneers  of  reaction  are  beginning  to  learn  a  few 
things.     They  based  their  hopes  on  the  all-compelling 


might  of  gold,  on  the  subserviency  of  Lord  Milner,  the 
invincible  gullibility  of  the  British  public,  and  per- 
manent elements  in  company  mongering  success  of  a 
like  kind,  but  lacked  the  imagination  to  picture  to  them- 
selves either  the  universal  indignation  the  unfolding  of 
their  plans  of  self-enrichment  would  arouse  or  the 
frightful  cost  of  the  slave.  Ruling  unquestioned  in 
Africa,  cocks  in  their  own  compounds  there, 
they  thought  they  could  do  with  the  whole  empire  as 
they  pleased.  Mother  Country,  colonies  and  all  ; 
thought  also  that  the  Chinaman  would  be  as  patient 
and  easily  kept  as  the  proverbial  thistle-loving  ass, 
and  on  tx)th  points  have  been  disappointed.  So  now 
some  other  device  must  be  lighted  upon  in  order  to 
attract  the  silly  crowd  and  its  cash. 

To  procure  their  slave  labour  under  Phoenician  con- 
ditions these  dazzlingly  rich  strangers  and  pilgrims  in 
the  land  have  been  compelled  to  spend  enormous  sums 
of  money — far  more  than  they  ever  estimated.  This 
money  has  in  great  part  come  out  of  the  pockets  of 
shareholders,  who  have  had  to  go  without  dividends 
for  some  years,  or  to  be  content  with  tiny  ones.  Dead 
rnarkets  follow  as  a  matter  of  course,  and  disgust 
reigns  everywhere — has  even  penetrated  the  minds  of 
French  speculative  investors,  carefully  sheltered 
though  they  be  from  any  contact  with  truth.  The 
dream  of  distributing  dividends  of  from  100  to  300  per 
cent,  on  the  shares  of  the  Rand  Mines,  Limited,  all 
out  of  the  dividends  received  from  subsidiaries,  has 
vanished,  and  at  the  recent  annual  meeting  of  the 
company's  shareholders  the  chairman  said  :  "  It  will 
be  seen  that  the  policy  of  only  paying  dividends  re- 
ceived from  mining  shareholdings  and  other  revenue 
after  deducting  the  company's  expenses  has  been  con- 
tinued, and  that  practically  the  whole  of  the  income 
of  the  company  from  this  source  has  been  distributed 
amongst  shareholders.  I  should,  however,  like  to 
again  state  that  we  have  no  intention  of  adhering  to 
this  policy  as  a  fixed  rule,  and  we  think  it  advisable 
that  shareholders  should  leave  us  full  latitude  to  use 
for  distribution  purposes  any  moneys  received  either 
in  the  shape  of  dividends  or  from  the  realisation  of 
assets  whenever  your  directors  may  deem  such  a  course 
desirable."  This  is  significant,  showing  plainly 
enough,  as  it  does,  that  the  directors  have  only  the 
faintest  hope  of  paying  large  dividends  unless  they 
can  devote  the  profits  made  through  market  gambling 
with  loaded  dice  to  that  purpose.  At  present,  how- 
ever, there  is  little  scope  for  such  gambling,  since 
the  public  is  keeping  aloof  from  the  tables  or  hanging 
around  only  in  the  hope  of  being  able  to  sell.  Hence 
probably  the  value  of  that  Wernher-Beit  Trust  in  its 
latest  form.  It  will  be  a  kind  of  automatic  speculator, 
by  help  of  which  purchases  and  sales  can  be  carried 
through,  giving,  perhaps,  now  and  then  an  appearance 
of  fine  profits.  Surely  this  truly  imperial  firm  of  aliens 
must  lament  now  and  then  its  failure  or  omission  to 
sell  all  its  scrip  to  the  public  in  the  happy  "  boom  " 
times  before  the  war.  Had  it  done  so  it  might  have 
enjoyed  itself  ever  afterwards,  happy  and  careless' as 
any  Ernest  Terah  Hooley  or  Andr^  and  Mendel  of 
them  all. 

In  order  to  give  anything  like  a  fair  yield  on  the 
diseased  price  at  which  these  Rand  Mines  shares  have 
stood  in  the  past,  and  at  which  they  still  stand,  the 
company  should  distribute  regularly  dividends  of  from 
400  to  500  per  cent,  on  the  nominal  amount  of  the 
capital.  Last  year,  however,  the  dividend  was  only 
100  per  cent.,  which  means  barely  2^  per  cent,  on  the 
average  market  price.  In  1903  there  was  no  distribu- 
tion, whilst  in  1902  the  directors  ventured  to  pay  an 
interim  dividend  of  only  80  per  cent.  Out  of  ten 
crushing  mines  in  the  company's  brood  six  are  paying 
moderate  dividends- — viz.,  the  Rose  Deep,  Geldenhuis 
Deep,  Jumpers  Deep,  Ferreira  Deep,  Crown  Deep, 
and  Village  Main  Reef.  In  1904  the  aeeregate 
amount  received  from  these  companies  was  ;^429,47i 
against  ;^269,98i  in  1903  and  ;^g4,g6i  in  1902 — excel- 
lent progress,  no  doubt,  but  insufficient,  because  of  the 
swollen  price  at  which  the  mothering  Rand  Mines 
shares    stand.      Last    year's    revenue  from     subsidiary' 
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company  dividends  was  not  far  short  of  the  amount 
of  the  issued  capital  of  ;^448,989,  yet  no  final  dividend 
can  be  paid.  Other  revenues  were  insignificant — ^2^,j8i 
from  Natal  and  Booysen's  Spruit  reservoirs  and 
;^i,2i8  from  sundry  sources.  Apparently  during  1903 
the  company  did  not  play  out  and  in  on  the  market,, 
but  in  1904  it  seems  to  have  bought  and  sold  to  some 
purpose,  or,  at  any  rate,  sold,  for  the  profit  and  loss 
account  shows  a  credit  of  ;^5OO,509  from  share  realisa- 
tions. This,  added  to  the  other  income,  brings  the  total 
revenue  of  the  year  up  to  ;^955,98o,  and  as  expenditure 
was  only  ;^26, 135,  the  entire  net  profit  of  ^929,826 
was  about  enough  to  have  given  the  buyer  of  Rand 
Mines  shares  at  recent  prices  5  pec  cent,  gross  on  his 
investment.  But  the  money  is  not  available.  The 
shares  sold  were :  6,000  Gkn  Deep,  6,000  Jumpers 
Deep,  11, 000  Nourse  Deep,  20,000  South  Nourse, 
30,000  Crown  Deep,  10,540  Langlaagte  Deep,  and 
5,850  Simmer  and  Jack  West,  and  the  loss  on  this  deal 
was  ;^i 29,072,  duly  written  off.  Against  this  unload- 
ing of  stale  or  damaged  stock  the  following  shares 
were  added  : — 18,805,  Paarl  Central,  6,300  Robinson 
Central  Deep,  403  South  Crown  and  403  South  Lang- 
laagte. The  two  last  mentioned  are  new  companies, 
and  were  registered  last  year  by  Rand  Mines,  Limited, 
with  nominal  capitals  of  ;£'500  each.  As  a  result  of 
the  above  changes  the  comparative  holdings  of  the 
parent  concern  in  its  various  subsidiaries  were  as 
follows  on  the  dates  mentioned  : — 


Subsidiary  Companies. 


Glen  Deep 

Rose  Deep 

Geldenhuis  Deep 

Jumpers  Deep  

Nourse  Deep 

South  Nourse    

Ferreira  Deep   

Crown  Deep 

X.anglaagte  Deep 

Durban-Roodepoori  Deep 
Other  Companies. 

Soutli  Rand    

Simmerand  jaclt  West.. 

Wolhuter  Gold 

Wolhuter  Deep 

City  Deep   

ViUage  Main  Reef  

Village  Deep 

Kobinson  Central  Deep. . 

Paarl  Central 

-South  Crown 

South  Langlaagte    

Kand  Mutual  Assurance. . 


£ 

600,000 
425,000 
300,000 
523.895 
450,000 
523,908 
910,000 
300,000 
750,000 
330,000 

300,000 

360,000 

860,000 

392,500 

450,000 

400,000 

471,927 

440,000 

550,000 

500 

500 

65,900 


Rand  Mines,  Ltd. 

Holding  of  Shares. 

Dec.  31, 

Deo.  31, 

1903- 

1904. 

257,520 

251,520 

154,232 

154,232 

122,558 

122,558 

307,980 

301,980 

298.413 

287,413 

201,836 

181,836 

454,283 

454,283 

232,860 

202,860 

667,957 

657.417 

59,000 

59.000 

180,150 

180,150 

11,725 

5,875 

25,330 

25,330 

189,109 

189,109 

30,229 

30,229 

52. '99 

52,199 

68,391 

68,391 

63,164 

69.464 

121,864 

140,669 

— 

403 

• — 

403 

— 

11 

Rand  Mines, 

Ltd. 

Percentage  of 

Present 

Holding  to 

Issued 

Capital. 


41*920 
36-289 
40-852 
57-641 
63-869 
34-707 
49-921 
67-620 
87-655 
18-436 

60-050 

1-63J 

11-781 

48180 

6717 

13049 
14-491 

15787 
25-576 


A  cumulative  credit  balance  of  ;^2,665,776  was 
fcrought  forward  from  the  previous  year's  balance- 
sheet,  and  after  adding  the  past  year's  profit  this  is 
raised  to  ;^3, 595,602.  Were  this  sum  all  represented 
by  cash,  instead  of  mostly  by  paper,  and  were  it  not 
that  so  many  subsidiaries  will  have  to  be  financed  for  a 
long  time  to  come  for  development  work  and  to  pro- 
vide them  with  Chinese  coolies.  Rand  Mines,  Limited, 
might  seemingly  pay  colossal  dividends  on  the  nominal 
■capital.  But  in  spite  of  this  brilliant  entry  it  appears 
to  be  really  rather  hard  up  for  cash,  and  after  screwing 
up  courage  to  declare  an  interim  dividend  of  100  per 
cent,  in  June  of  last  year  the  directors  have  not  dared 
to  go  on  doing  it.  Instead,  they  carry  forward  a 
paper  balance  of  ;^3, 146,613  ;  but  it  was  a  terrible 
affliction  to  the  weary  shareholders  and  market  punters 
to  find  themselves  thus  left  in  the  lurch.  The  society 
tout  has  been  predicting  all  along  that  "  at  least 
another  100  per  cent,  will  be  declared,  possibly  200 
per  cent.,"  since  that  alone  was  needed  to  bring  the 
buying  public  up  to  the  scratch  and  start  one  more  long 
prayed  for  Kaffir  share  gamble.  But  the  astute  board 
knew  better,  and  really  deser\e  credit  of  a  sort  for 
resisting  the  pressure  which  must  have  been  brought 
to  bear  upon  it  to  dissipate  the  company's  resources. 
The  all-powerful  firm  found  a  better  way,  and,  instead 
of  impoverishing  the  company,  preferred  to  increase 
the  capital  of  the  venture  syndicate  to  ;£"6,ooo,ooo,  in 


order  to  create  a  sort  of  cold  storage  plac^  into  which 
shares  may  be  poured  and  kept  from  evaporating  or 
putrifying  when  no  other  receptacle  is  available. 

No  important  changes  are  to  be  found  in  the  balance- 
sheet.  On  the  debtor  side,  owing  to  further  redemption 
of  debentures,  the  debt  has  decreased  from  ;^750,ooo  to 
;^666,650.  A  sum  of  £^188,248  is  further  owing  for 
various  shares  subscribed  for  in  the  shape  of  uncalled 
capital — such  as  68,112  South  Nourse  at  21s.  9d.  per 
share,  44,567  Wolhuter  Deep  at  46s.  per  share,  4,702 
City  Deep  at  47s.  per  share,  and  the  403  shares  at  13s. 
each  in  the  South  Crown  and  South  Langlaagte  com- 
panies, just  hatched.  Sundry  creditors  also  have 
;£,'23,677  owing  to  them,  but  none  of  these  items  are 
formidable,  and  in  the  matter  of  credits  the  company 
is  in  appearance  tremendously  strong.  Its  share  hold- 
ings alone  are  given  as  of  an  aggregate  book  value  of 
;^3,iii,704,  which  compares  with  ;^3,202,26i  at  the 
end  of  1903.  Debtors  further  owe  considerable  sums, 
but  the  Langlaagte  Deep  has  reduced  its  debt  to  the 
company  from  ;£,'243,ooo  to  ;^i83,200,  and  other  sub- 
sidiaries owe  only  ;^3,55i.  Sundry  persons,  though, 
are  indebted  to  the  company  for  ;^5i2,40i,  the  price  of 
shares  sold  to  them- — contangoed  presumably — and  the 
sum,  it  may  be  worth  noting,  is  larger  than  the  amount 
brought  out  as  profit  upon  this  part  of  the  business. 
Dividends  to  be  received  on  share  holdings  are  set 
down  at  ;^i3i,200,  thus  bringing  the  total  amount 
owing  to  the  company  up  to  ;£,830,352.  Actual  cash 
looks  large  at  ;^465,948,  but  if  another  100  per  cent, 
dividend  had  been  paid  the  company  would  have  had 
a  mere  nothing  left,  and  even  as  it  is  the  total  credit 
balance  mentioned  above  consists  to  the  extent  of  more 
than  ;^2,6oo,ooo  of  shares  held  and  debts  due  to  the 
company,  among  them  more  than  ;^5oo,ooo  of  Stock 
Exchange  account  debts.  No  wonder  no  dividend 
could  be  paid  except  at  a  sacrifice  of  ready  cash,  which 
would  have  seriously  crippled  the  company's  financial 
resources.  And  small  wonder  the  price  of  the  shares 
has  been  sinking,  for  2^  per  cent,  is  a  poor  return  even 
upon  a  fancy  article  of  this  description,  beloved  of 
peers,  peeresses,  M.P. 's  and  other  decadents. 


Economic  and  Financial  Notes 
and  Correspondence. 


Union  Castle  Mail  Steamship  Company. 

Chiefly  because  the  dividend  on  the  ordinary  shares 
has  not  been  allowed  to  suffer  to  a  material  extent, 
we  doubt  if  many  shareholders  realise  the  terrifying 
speed  at  which  this  business  has  gone  down  hill  during 
the  last  two  years.  We  think  it  well  that  they  should 
know,  ignorance  being  dangerous  in  troublous  times 
like  these,  and  have  therefore  gathered  together  a  few- 
figures  from  the  reports  for  the  years  1902  and  1903, 
just  to  place  them  beside  those  disclosed  in  the  ac- 
counts for  the  twelve  months  to  December  31,  1904. 
The  result  is  staggering.  Following  the  conclusion  of 
the  Boer  war  there  was  a  grand  fictitious  outburst  of 
activity  in  South  African  markets,  and  the  company's 
monopoly  not  being  at  that  time  so  very  seriously 
assailed,  fine  profits  were  realised  from  the  carriage  of 
goods  which  could  not  be  sold  and  the  transport  of 
people  who  could  not  find  employment  and  were  soon 
oa  the  verge  of  starvation.  So  it  was  that  for  1902 
the  concern  gathered  a  net  revenue  of  about  ;{r463,ooo, 
allowing  transfers  of  ;^ii 5,000  to  reser\-e,  ;£j'q5,c)Oo 
to  the  rep>air  and  renewal  fund,  ;^i 50,000  to  the  in- 
surance account,  and  ;^i 5,000  to  the  benevolent  fund 
with  a  balance  over  of  ;^88,ooo  for  the  shareholders. 
In  the  following  year  business  began  to  get  very 
"  dicky,"  as  we  know,  and  revenue  slump>ed  in  most 
violent  fashion  to  ;^i6o,500,  meaning  that  the  insur- 
ance fund  was  passed  over  and  only  ;^3o,c)oo  or  ;£r65,ooo 
less  set  aside  to  the  repair  and  renewal  account,  while 
the  allocation  to  reserve  fell  ;^7o,ooo  to  ;£?45,ooo.  The 
benevolent  fund,  ttx>,  sufTered  to  the  extent  of  ;£'io,ooo. 
and  the  balance  of  profit  dipped  to  ;£"8o,57i.  Even 
this  result,  however,  was  positively  brilliant  compared 
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with  the  outcome  of  last  year's  trading,  as  the  net  profit, 
after  providing  for  depreciation  and  adding  ;^6i,736 
to  the  insurance  fund,  being  the  net  premiums  earned 
after  deducting  claims  and  returns  for  lying-up,  just  in 
the  usual  style,  further  collapsed  to  £72,945. 
Nothing  could  more  forcibly  illustrate  the  deplorable 
condition  into  which  South  African  affairs  have  been 
allowed  to  drift  under  Milner  and  the  gang  of  cosmo- 
politan financiers  which  surrounded  and  bossed  him, 
and  we  have  not  yet  witnessed  the  dawn  of  brighter 
days,  notwithstanding  the  advent  of  Chinese  slaves  and 
the  departure  of  the  man  who  has  worked  such  in- 
calculable mischief.  From  the  report  we  learn  that  the 
various  services  have  been  regularly  maintained, 
although  in  most  cases  the  mail  and  intermediate 
steamers  have  been  forced  to  leave  for  South  Africa 
with  considerable  space  unoccupied.  Indeed,  home- 
ward cargoes  were  so  scarce  that  many  of  the  com- 
pany's extra  steamers  have  been  chartered  to  load 
from  the  East  as  occasion  offered  ;  and  as  it  was  found 
impossible  during  the  latter  half  of  the  year  to  find  em- 
ployment for  all  the  steamers,  several  yachting  cruises 
to  Norway  and  the  Mediterranean  by  the  Dunyegan 
Castle  were  arranged  for.  Other  steamers  had  to  be 
laid  up  in  I,x)ndon  and  Southampton. 

Coming  back  once  more  to  figures,  we  find  that 
after  providing  for  the  preference  dividend  and  an 
interim  payment  of  4s.  per  share  on  the  ordinary 
shares  the  balance  still  left  is  ;^43,8ii,  and  the  direc- 
tors see  fit  to  utilise  all  but  ;^i 5,442  of  this  in  paying 
a  final  dividend  of  a  similar  amount,  making  8s.  or  4 
per  cent,  for  the  year,  being  a  decline  of  i  per  cent. 
Shareholders,  however,  are  to  have  their  return  made 
up  to  last  year's  5  per  cent,  by  a  transfer  of  ;^i4, 184 
from  the  insurance  fund.  Whether  this  is  wise  in 
view  of  the  acute  depression  still  prevailing  and  the 
severity  of  competition,  is  hard  to  say,  but  we  cannot 
overlook  the  fact  that  not  a  penny  piece  is  this  time 
added  to  the  various  funds.  Moreover,  the  repairs  and 
renewals  fund  was  charged  with  ;^30,4i3  for  special 
renewals,  reducing  it  to  ;^i9o,26o,  and  it  is  certainly 
not  pleasant  to  find  the  accumulations  of  a  shipping 
company  diminishing,  be  they  never  so  large.  Without 
a  doubt  this  company  is  rich  in  reserves,  the  insurance 
fund  still  being  /,  1,064,432,  the  reserve  fund  ;^36o,ooo, 
and  the  repairs  and  renewals  fund  ;^i90,26o,  or 
^1,614,692  all  told,  but  then  the  company  takes  most, 
if  not  all,  of  its  own  risks.  Last  year  was  happily  free 
from  important  accident  and  all  would  like  to  see  the 
company  continue  to  enjoy  immunity  from  disaster,  but 
that  can  hardly  be  expected,  and  any  day  may  bring 
heavy  losses.  There  is  nothing  to  be  alarmed  about, 
and  we  are  only  desirous  of  pointing  the  moral  that  the 
savings  must  not  be  allowed  to  run  down.  Various 
changes  were  made  in  the  fleet  during  the  year,  two 
or  three  steamers  l>eing  added  and  one  sold,  vi^hile  since 
the  close  of  the  accounts  three  other  vessels  have  been 
disposed  of.  Latest  valuation  of  the  steamships  is 
;^4,oo8,397  for  285,478  tons,  being  just  over  ;^i4  per 
ton,  which  does  not  seem  excessive.  Other  property 
and  plant  comes  to  ;^307,446,  and  there  are  some  in- 
vestments of  ;^20i,6oo,  which  apparently  the  direc- 
tors did  not  care  to  sacrifice  as  we  note  a  temporary 
loan  of  ;^20,ooo  from  bankers.  In  other  directions  the 
financial  position  does  not  look  too  strong,  as  the 
liabilities  on  bills  payable  and  sundry  outstanding 
accounts  are  little  less  than  ;^500,ooo  against  debtors 
and  bills  receivable  of  ^^^i 5 1,700.  Disbursements  on 
account  of  current  voyages  are  rather  in  excess  of 
receipts,  and  there  is  an  appalling  drop  in  the  cash 
balance  from  ;^326,668  to  ;^55,87i. 

The  Coal,  Tobacco,  and  Sug.»r  Taxes. 
Nobody  of  any  weight  or  influence  could  be  got  to 
defend  these  imposts  in  the  House  of  Commons  this 
week.  The  arguments  during  the  Budget  Bill  debate 
were  all  against  the  Govern inent,  and  were  interesting 
as  helping  to  illustrate  how  difficult  it  will  be  for  this 
country  to  revert  to  protection  in  a  practical  way. 
Political    schemers    may    dangle    this    and    the    other 


spacious  theory  before  the  public,  but  when  it  comes 
to  imposing  the  suggested  tax  the  confusion  will  im- 
mediately be  so  great  as  to  block  the  way  either  to  an 
efficient  weighting  of  fetters  upon  the  industry  attacked 
or  to  anything  like  permanence  in  the  experiments 
tried.  The  Chancellor  of  the  Exchequer  had  really  no 
answer  to  those  who  plied  him  with  facts  illustrating 
the  injury  done  to  the  export  coal  trade  of  this  country 
by  that  miserable,  reactionary  impost  of  is.  per  ton, 
or  to  the  hurt  inflicted  upon  all  small  tobacco  manu- 
facturers in  this  country  by  the  Protectionist  duty  upon 
stripped  leaf- — to  the  great  benefit  of  the  Imperial 
Tobacco  Company,  and  perhaps  one  or  two  other  large 
and  still  more  or  less  indep>endent  tobacco  manufac- 
turers. Equally  destructive  was  the  criticism  of  the 
sugar  duties  and  that  Brussels  Convention,  but  what 
can  a  Chancellor  of  the  Exchequer  do?  It  is  not  within 
the  present  man's  natural  capacity  to  devise  any 
scientific  or  sensible  revenue  system  whereby  each  class 
in  the  community  could  be  compelled  to  provide  its 
fair  quota  towards  our  ruinous  public  expenditure,  and 
there  is  not  enough  character  in  the  House  of  Com- 
mons as  a  whole  to  make  the  enactment  of  any  wise 
scheme  of  taxation  in  the  smallest  degree  probable, 
even  if  formulated.  That  being  so,  and  the  devouring 
outlays  being  wholly  beyond  the  capacity  of  the  House 
of  Commons  to  check  or  diminish,  a  Chancellor  of  the 
Exchequer  has  no  course  open  to  him  but  to  cling  with 
desperate  tenacity  to  whatever  taxes  he  can  lay  hold 
of  or  has  had  the  luck  to  get  accepted,  and  refuse  all 
amendment.  Were  the  country  really  solicitous  of 
bringing  order  and  economy  into  the  administration  of 
its  national  affairs,  it  would  be  perfectly  helpless  with 
this  House  of  Commons,  which  never  had  any  in- 
telligible mandate  for  any  wise  or  national  purpose 
whatsoever,  which  has  fallen  into  a  state  of  impotence 
unparalleled  for  generations,  which  simply  marks  time, 
or  kills  it,  and  drags  out  its  despised  and  despicable 
existence  because  a  group  of  men  insist  on  clinging  to 
office.  Had  we  a  House  of  Commons  in  close  touch 
with  the  electorate,  it  might  have  been  seasonable  to 
suggest  that  the  money  now  obtained  by  a  tax  upon  ex- 
ported coal,  which  falls  most  severely  of  all  upon  the 
working  miner,  might  have  been  replaced  by  an  impost 
upon  mining  royalties  which  would  have  hurt  nobody, 
or  only  those  who  now  enjoy  these  royalties  levied  upon 
one  of  the  most  vital  sources  of  national  wealth,  a 
source  continually  diminishing,  without  contributing 
anything  to  the  state  specially  out  of  the  public  pro- 
perty whose  fruits  they  enjoy,  but  it  is  quite  useless 
to  speak  of  things  like  these  now  when  the  country 
is  for  all  practical,  and  still  more  all  beneficent  and 
enlightened,  purposes  without  a  Government,  when 
the  principal  occupation  of  citizens  is  to  discuss  the 
latest  trick  of  Mr.  Arthur  Balfour  or  the  latest  piece  of 
bullying  perpetrated  by  Mr.   Joseph  Chamberlain. 

West  Rand  Consolid.ated  Mines. 

We  may  remind  readers  that  this  is  a  new  parent 
company  of  the  Albu  group,  formed  in  August,  1903, 
for  the  consolidation  and  exploitation  of  a  large  main 
reef  mining  area  in  the  western  district  of  the  Rand. 
The  authorised  capital  is  ^1^1,525,000  divided  into 
1,500,000  ordinary  £1  shares  and  25,000  £1  deferred 
shares,  the  whole  of  which,  together  with  1,175,964 
ordinary  shares  were  issued  in  part  payment  of  the 
assets  acquired  from  the  General  Mining  and  Finance 
Corporation  and  other  parties.  In  order  to  provide 
working  capital  250,000  ordinary  shares  were  disposed 
of  at  £2  per  share,  so  there  are  74,036  of  these  shares 
in  reserve.  The  assets  comprise  261,684  shares  of  the 
Violet  Consolidated  Gold  Mining  Company,  216,696 
shares  of  the  West  Rand  Mines,  Limited,  and  an 
aggregate  of  725  mining  claims  on  various  farms.  In 
the  Violet  Consolidated  the  holding  is  equal  to  65.95 
f>er  cent,  of  the  issued  capital,  and  to  43.33  per  cent, 
of  the  capital  of  the  West  Rand  Mines.  There  is 
at  present  under  consideration  a  joint  scheme  for  the 
development  and  equipment  of  the  properties  of  the 
West   Rand   Mines   and  Violet  Consolidated  and   555 
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adjoining  claims  as  one  huge  proposition,  but  the 
scheme  has  evidently  not  yet  been  matured.  The  main 
idea  seems  to  be  that  by  jointly  operating  from  the 
commencement  upon  a  large  scale,  installing  one  re- 
duction plant  of  considerable  capacity,  and  establishing 
a  central  administration,  both  economy  and  efficiency 
in  working  will  be  attained.  As  regards  the  ore  bodies 
in  the  properties,  it  is  claimed  that  their  value  has  been 
demonstrated  not  only  by  the  results  obtained  prior  to 
the  war,  but  that  further  evidence  of  their  payability 
has  been  afforded  by  the  recent  operations  of  adjoining 
companies.  Numerous  shafts  and  bore-holes  which 
have  been  sunk  in  the  neighbourhood  have  also  proved 
the  existence  of  a  body  called  Botha's  reef  in  depth,  of 
a  satisfactory  grade.  The  first  balance-sheet  has  been 
issued,  covering  the  year  1904.  General  expenditure 
since  the  inception  of  the  company  to  the  end  of  Decem- 
ber last  is  put  at  ;£ri5,9i8.  The  shares  in  the  Violet 
Consolidated  and  the  West  Rand  Mines  are  given  a 
book  value  of  ;^8i4,5i2,  whilst  cash  on  deposit  and 
current  account  amounts  to  ;^3i  1,167.  From  the 
above  particulars  it  will  be  seen  that  though  this  parent 
concern  has  every  chance  of  becoming  a  prosperous 
undertaking,  it  is  impossible  to  forecast  the  date  when 
prosperity  will  attend  it,  or  what  the  degree  of  its 
success  will  be.  It  will,  for  instance,  take  years  to 
thoroughly  explore  its  vast  property,  and  profits  subse- 
■quently  will  def>end  upon  the  value  of  the  reefs.  Mean- 
while, the  shares  must,  of  course,  be  regarded  as 
speculative  counters  of  uncertain  intrinsic  value. 

A  Trust  in  Continental  Corporation  Stocks. 

All  of  the  undernoted  loans  are  redeemable  by  draw- 
ings, but  it  does  not  necessarily  follow  that  the 
premium  at  which  they  are  quoted  would  be  lost  in  the 
event  of  early  repayment.  These  drawings  take  place 
at  certain  times,  which  are,  as  a  rule,  on  one  or  both 
of  the  dates  on  which  interest  falls  due,  according  to 
whether  they  are  annual  or  half-yearly,  so  that  the 
higher  price  merely  represents  accrued  interest.  The 
only  drawback,  therefore,  to  an  investment  in  these 
securities  is  the  trouble  involved  in  finding  fresh  em- 
ployment for  the  money  whenever  any  of  the  bonds 
held  are  paid  off,  and  this  is  perhaps  fully  compen- 
sated by  the  return  of  £;i  i8s.  sd.  per  cent,  yielded  : — 


Nominal 
Amount. 

Price. 

Dividend. 

500  City  of  Bergen 

£ 

500 
500 
500 
500 

£ 
510 

515 
505 
510 

£  s.  d. 
20    0    0 

500  City  of  Christiania 

500  City  of  Gothenburg     

500  City  of  Stockholm    

20  0  0 
20  0  0 
20    0    0 

2,000 

2,040 

80    0    0 

in  1901 — it  had  been  much  larger  in  the  years  previous 
. — to  ;^i6i,79o  in  1904.  This  has  now  been  followed 
by  an  improvement  to  ;^i67,o39,  and  the  "  three- 
pounder  "  shareholders  must  fervently  hope  that  the 
recovery  may  make  further  and  rapid  headway.  To 
begin,  however,  at  the  beginning,  it  will  be  seen  that 
the  trading  profits  reached  ^'226,884  against  ;^222,8i5 
in  the  preceding  twelve  months  and  ;£"29 1,655  '"  t^*^ 
best  year,  1900.  Rather  more  also  came  in  from  in- 
terest and  transfer  fees,  so  that  the  gross  income  goes 
up  by  ;^4,62'5  to  ;^23i,i3i.  A  little  of  the  gilt  is 
rubbed  off  by  an  advance  of  ^£^1,861  to  ^1^40,580  in  the 
management  and  general  charges,  &c. ,  and  an  increase 
of  ;^.^499  in  the  bad  debts  is  an  uncomfortable  sign  ; 
but  the  directors  levelled  that  up  by  reducing  the  depre- 
ciation allowance  by  over  ;^i,ooo.  Directors'  and 
trustees'  fees  next  take  £7,130,  and  ;^i6o,248  is  left — 
an  improvement  of  ;^3,272.  Then  the  balance  brought 
forward  was  better  at  ;^6,79i,  and  after  providing 
debenture  interest  and  preference  dividend,  7  per  cent, 
is  once  more  paid  on  the  ordinary  shares,  with  ;^"i 5,000 
again  placed  to  reserve,  and  a  credit  left  over  ;^5,249 
larger  at  ;^i2,039.  No  excitement  wae  caused  in  the 
market  by  this  remarkable  display.  We  think  the 
shares  moved  up  three-halfpence  when  it  became 
known  that  the  dividend  would  be  maintained,  and 
even  the  cheering  at  the  annual  meeting  when  Sir 
Thomas  enters  the  room  seems  to  be  getting  some- 
what subdued.  In  fact,  public  esteem  slumps  away 
along  with  the  dividend,  and  while  you  can  be  almost 
a  popular  hero  at  11  per  cent.,  a  mere  7  per  cent, 
brings  you  down  to  a  very  ordinary  personage.  It  is 
a  melancholy  reflection,  but  this  is  an  ungrateful  world, 
and  nowadays  people  positively  resent  losing  a  couple 
of  pounds  a  share  even  though  they  have  the  oppor- 
tunity of  "  averaging  "  at  15s.,  which  price  the  shares 
reached  last  year. 


Liptons. 

When  the  history  of  Lipton,  Limited,  comes  to  be 
written  for  some  future  edition  of  the  Encyclopcedia 
Britannica  the  literary  artists  responsible  for  the  article 
will  no  doubt  single  out  the  year  1904  as  the  great 
epoch  in  the  company's  career.  It  will  be  recorded 
with  all  the  reverence  that  the  event  deserves  that,  for 
the  first  time  since  Sir  Thomas  Lipton  sold  his  ;^i 
shares  to  an  unhappy  public  at  25s.  apiece,  the  actual 
balance  of  profit  available  for  the  public  failed  to  show 
a  decline.  The  fact  is  hardly  to  be  believed,  except 
that  it  is  down  in  black  and  white  before  us,  and  we 
hesitate  to  connect  the  remarkable  incident  with  the 
absence  of  a  cup  race  this  year  lest  shareholders 
should  be  apprehensive  of  some  awful  disaster  when 
the  next  yachting  procession  is  arranged  for.  .Actual 
trading  profits  did  on  one  occasion  before  pick  up  two 
or  three  thousand  pounds,  but  previous  bad  perform- 
ances prevented  any  benefit  from  actually  accruing, 
ancf,^  as  will  be  seen  from  our  subjoined  statement,  the 
disposable  balance  went  steadily  down  from  ,^190, 167 


- 

igoi. 

1902. 

1903. 

1904. 

1905. 

Profit  on  tradinE  and  estates 

278.430 
4.750 

223,618 
4.584 

226,916 
4.005 

222,815 
3.691 

226,884 

Management,  general  charges,  &c.. 

283,180 

72,025 
1,229 

>9.55i 
7,'3o 

228,202 

28,807* 
1,652 

1,851 
"9.063 
7.130 

230,920 

45.559 
3.652 

19,631 
7.130 

226.506 

38.725 
1.954 

21.721 
7.130 

231,131 
40  586 

*>433 

Provision  for  income-tax  not  recover- 
able   

Directors'  and  trustees'  fees   

7.»30 

183,264    169,699 

6,903  '     5.167 

I 

154.949 
9.865 

156,976 
4.814 

160,34s 

6,791 

Total    

190.167 
20,000 
50,000 

100,000 

15.000 

5.167 

174.866 
30,000 
50,000 
80,000 
15,000 
9,866 

164.814 
20,000 
50,000 
80,000 
10,000 
4.S14 

161.790 
20,000 
50,000 
70,000 
15,000 
6,790 

167.039 

20,000 

50.000 

70,000 

15,000 

11.03' 

190.167 

174.866 

164,814 

161,790 

167,039 

*  Advertising  expenses  paid  by  Sir  Thomas  Lipton. 

As  to  the  financial  position,  that  is  much  the  same  as 
usual,  and  therefore  not  very  startling.  Still,  no  less 
than  ;£^26  net  was  written  off  the  goodwill,  freehold 
and  leasehold  properties,  and  freehold  estates  in  Ceylon 
leaving  the  item  at  ;^i,825,793,  the  additions  for  the 
year  having  been  ;^"4,202  and  the  depreciation  allow- 
ance ;^4,228.  Plant,  machinery,  &c.,  was  increased  by 
;^io,945,  and  reduced  by  ;^i6,485,  bringing  them  down 
to  ;^i96,238  ;  stocks  have  gone  up  about  ;^35,ooo  to 
;^633,9o6,  and  although  sundry  debtors  owe  ;£^65,i23 
less  at  ;^i72,o33,  cash  is  down  ^17,161  to  ^"54,171. 
Investments  stand  at  £a  14,821  against  ;^i03,472, 
reflecting,  no  doubt,  last  year's  addition  to  reserve  ; 
but  their  market  value  is  only  ;^i  12,775.  On  the  other 
side,  floating  liabilities  are  naturally  smaHer,  only 
;£J'33,948  being  due  on  bills  payable — a  decrease  of 
^['53,417,  while  sundry  debtors  are  less  by  ;^5.257  at 
;^"87, 108.  Reserve  fund  is  ;^296,667,  but  ;^'i66,667  of 
that  is  the  5s.  per  share  premium  on  the  ordinary 
shares,  and  we  know  that  goodwill  must  be  prodigious. 


668 


Zhc  Jnvestors'  IRevfew. 


June  3,  1905. 


South  African  Crown  Colony  Finance. 
Quite  a  brilliant  display  is  made  by  the  Inter-colonial 
budget  estimates  for  1905-6  just  issued  in  Pretoria. 
This  council,  it  may  be  recollected,  manages  the  South 
African  Railways  taken  over  by  the  British  Govern- 
ment at  a  cost  of  ;^i3, 265,000  from  the  South  African 
Republic  and  the  Orange  Free  State,  and  it  also 
manages  the  constabulary  or  semi-military  force  by 
which  a  disarmed  population  is  kept  "loyal."  Its 
revenue  for  the  coming  year  is  put  at  ;^4, 976,993  from 
the  railways  alone,  and  it  also  expects  to  receive 
;^40,ooo  as  interest  on  loan  advances,  that  is  to  say, 
on  advances  made  to  the  impoverished  farmers,  besides 
;^988,9i9  as  contribution  from  the  revenues  of  the 
two  States.  This  makes  a  little  over  ;^6, 000,000  in 
all,  which  is  surely  a  very  handsome  income,  but  then 
;£j'4,3ii,030  of  it  goes  in  working  or  other  expenditure 
on  the  railways,  and  ;^596,og6  will  be  absorbed  by  the 
service  of  the  guaranteed  loan  of  ;^35,oc)o,ooo.  Con- 
stabulary takes  another  ;^989, 180,  and  minor  services 
;^io2,8oo.  These  sums  added  together  and  deducted 
from  the  projected  income  would  leave  a  surplus  at  the 
year's  end  of  about  ;^7,ooo.  Whether  or  not  it  will 
be  realised  depends  probably  upon  the  behaviour  of 
the  mine  functionaries.  If  they  continue  tO'  divert 
traffic  from  the  Government  railways  the  outcome  may 
be  something  very  different.  Evidently  the  commis- 
sioners are  very  sanguine  about  the  future,  for  they 
estimate  the  net  railway  income  at  ;£'i,905,904  in  the 
coming  year,  as  against  ;^i,545,ooo  in  the  year  now 
about  to  close.  How  they  arrive  at  the  figures  we 
cannot  imagine,  because,  as  recited  above,  the  surplus 
on  the  railways  is  only  ;^666,ooo.  A  deficit  of 
;^i  ,855,084  net  is  estimated  after  allowing  34  per  cent, 
for  bad  debts,  and  the  amount  recoverable  for  re- 
patriation loans,  and  a  further  credit  of  ;^5oo,ooo  is 
anticipated  in  respect  of  payments  to  the  War  Office 
temporarily  made  from  the  loan.  What  this  means  we 
cannot  say  until  the  detailed  figures  have  been  made 
public,  but  it  is  satisfactory  to  be  told  that  in  spite  of 
the  general  depression  the  contribution  from  the  two 
colonies  to  the  revenue  devoured  by  the  council  has 
amounted  to  ;^i84,6oo  less  than  the  estimates.  And 
as  there  is  still  old  loan  money  to  spend  and  new  loans 
to  be  raised,  prosperity  should  be  assured  come  of  the 
people  what  may. 

J.  Lyons  and  Company. 

For  some  little  time  prior  to  the  declaration  of  the 
final  dividend  for  the  year  ended  March  31  selling  of  this 
company's  shares  was  so  persistent  that  fears  began  to 
be  expressed  lest  something  was  amiss.  People  talked 
as  though  they  were  quite  sure  the  return  for  the 
complete  twelve  months  would  not  be  maintained 
at  the  old  rate  of  30  per  cent.,  having  been  rendered 
apprehensive,  no  doubt,  by  the  poor  displays  lately 
made  by  other  undertakings  doing  business  of  a  similar 
character.  It  was  known,  too,  that  much  money  had 
been  raised  and  spent  during  the  year  in  pursuance  of 
the  company's  policy  of  expansion  on  almost  Imperial 
lines,  and  the  venture  into  the  hotel  business  at  a 
time  when  these  enterprises  were  know  to  be  suffering 
acutely  from  competition  and  trade  depression  was  not 
altc^ether  liked.  The  publication  of  the  year's  figures, 
however,  ought  to  have  allayed  all  anxiety,  as  they 
appyeared  to  justify  to  the  full  the  heavy  capital  out- 
lays, the  dividend  being  maintained  with  the  greatest 
ease.  Nevertheless,  the  selling  did  not  immediately 
iCease,  and  an  excuse  had  to  be  found  for  the  pyersistent 
realisation  in  the  absence  of  a  bonus  on  the  present 
occasion  by  means  of  an  issue  of  new  shares  at  par. 
Likely  enough  this  was  the  cause  of  a  good  part 
of  the  sales,  some  people  being  quite  incapable  of 
giving  a  thought  to  the  future,  caring  nothing  for 
financial  stability  so  long  as  immediate  returns  are 
lavish.  But  all  sensible  shareholders  will  be  glad  the 
policy  of  issuing  bonus  shares  has  been  abandoned  as 
no  end  of  trouble  would  be  certain  to  result  one  day. 
Our  only  wonder  was  that  the  business  was  ever 
started    with    so    many    horrible    examples    of    the 


pernicious  system  staring  the  directors  in  the  face. 
However,  the  game  having  been  stopped — it  was  vehe- 
mently condemned  in  these  columns — no  more  need 
be  said  about  it  and  we  can  turn  at  once  to  the  excel- 
lent figures  relating  to  the  year's  operations.  In  pass- 
ing it  may  be  mentioned  that  the  "'  Popular  "  Caf6  in 
Piccadilly,  opened  in  October  last,  has  fully  justified 
the  directors'  anticipations,  a  success  thoroughly  well 
deserved,  and  that  six  other  establishments  were  opened 
during  the  twelve  months.  In  the  result  the  gross 
trading  profit  increased  by;^68,97o  to  ;£^i^2,^^,  but 
only  ;^2,722  against  ;^9,986  came  in  from  interest 
and  transfer  fees,  so  that  the  total  revenue  was 
;£^545,7i6  compared  with  ;^484,oio.  Against  that  the 
total  outgo  was  ;£v1^>7'^5>  ^^  addition  of  £^^2,^8^, 
leaving  the  net  profit  rather  more  than  ;^i9,ooo  to  the 
good  at  ;£i'i76,oio.  Balance  brought  forward  was  over 
^6,000  up  at  ;^'32,436,  making  the  sum  for  disposal 
;^'2o8,447  against  ;£"  183,895.  First  the  allowance  for 
depreciation  is  raised  £^7,167  to  ;^"36,722,  debenture 
interest  takes  ;^i,4o6  more  at  ;£'i3,4o6,  preference 
dividend,  a  new  item  af>pearing  in  the  profit  and  loss 
account,  comes  to  ;£^8,333,  and  ;^i5,ooo  against 
;^io,ooo  has  been  laid  out  on  installations,  renewals, 
repairs,  and  advertising.  All  these  charges  met,  the 
credit  still  in  hand  is  ;£"  134,985,  and  after  providing 
two  dividends  on  the  ordinary  shares  aggregating  30 
F>er  oent. ,  the  siame  as  for  the  two  previous  years,  the 
balance  left  is  ^^35,685.  From  that  the  directors  will 
set  aside  in  the  usual  fashion  a  sum  of  ;^i8,ooo  for  the 
final  quarter's  preference  dividend,  installation 
expenses,  future  renewals,  repairs,  and  advertising, 
money  that  will  be  spent  in  the  current  year  in  the 
same  way  as  the  ;^i 5,000  similarly  set  aside  twelve 
months  ago  was  laid  out  in  the  period  under  review. 
Subjoined  is  a  comparative  statement  showing  the 
results  for  five  vears  : — 


Gross  profit    

Profit   to    be    dealt   with,   including 
amount  brought  forward  . . 

Debenture  interest 

Preference  dividend  

Depreciation 

Interim  dividend 

Final  dividend • 

Balance  to  carry  forward 

Reserve  fund 


I90J. 

1904. 

£ 

i 

54«.99< 

♦74,o»4 

Jo8,447 

183,316 

13,406 

13,000 

8.333 

36,712 

«9.555 

4>,375 

40,041 

57,9«5 

56,058 

35.685 

35,561 

400,000 

400,000 

1903. 


1901. 


f     I  £■ 

436, 111 i  350,060 

I 

'53.9<*i  I31,5» 

11,000  4,66; 


11.587 
38.750 
54,150 
16,321 
400,000 


n,5I4 
37,500 
48,750 
16,093 

40O,CK)O 


I90I. 


£ 

»97.«6 

IO«,39» 

4,8aS 

«7iS96 
30.375 
40,500 
".099 
364,107 


Dividends,  1901,  26I  per  cent.;  1901, 18J  per  cent. ;  1903,  1904  and  1905,  30  per 
cent.  For  the  three  years  ending  with  1903  shareholders  were  allotted  one  new 
share  for  every  30  shares  held. 

We  may  now  take  a  glance  at  the  balance-sheet,  and 
must  unfortunately  begin  our  observations  with  a  com- 
plaint. The  directors  provide  no  details  at  all  of  the 
very  important  capital  outlays  of  the  year,  merely 
showing  the  present  book  value  of  each  item  with  the 
sums  allowed  for  depreciation.  For  example,  the  land, 
buildings,  leasehold  premises,  fixtures,  &-c. ,  including 
expenditure  on  uncompleted  works,  are  now  entered  at 
;^i,042,4ii,  less  the  not  very  lavish  sum  of  ;£J^i7,69o 
allowed  for  depreciation,  leaving  the  item  at 
;^ 1, 024, 72 1.  But  a  year  ago  the  total  was  ;^927,4i5, 
so  that  the  increase  in  the  twelve  months  is  very  nearly 
;^ioo,C)00,  a  highly  important  matter  which  the  ac- 
counts do  not  specifically  reveal.  Similarly,  plant, 
machinery,  fittings,  ovens,  &c.,  are  now  worth 
;^i6o,og6,  after  in  this  case  deducting  the  very  fair 
sum  of  ;^i9,032  for  wastage,  the  increase  on  the  year 
being  ;^27,244.  Other  items  on  the  credit  side  do  not 
show  important  movement,  and  we  can  congratulate 
proprietors  on  the  smallness  of  the  goodwill,  ;£r39,i89. 
Stock-in-trade  is  a  little  larger  at  ;^i62,705,  but  still 
moderate,  sundry  debtors  owe  ;^29,295  against 
;^2i,962,  loans  and  interest  accrued  ;^i5,9o8,  and 
sundry  investments  ;^54,239,  are  each  a  little  larger, 
and  cash  is  up  ;£i^i2,5g3  to  ;^ii2,833.  Naturally 
enough,  all  this  means  an  increase  in  capital  and 
liabilities,  and  we  may  first  mention  an  addition  to  the 
debenture  debt  of  ;^i 25,000,  part  of  ;^25b,ooo  autho- 
rised on  December  31  last.  The  mortgage  on  the 
Challis   Hotel,    concerning  which   business  the  report 
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gives  no  information,  still  remains  at  ;^22,ooo,  while 
trade  and  other  creditors  have  increased  from  £,'78,929 
to  ;£,"go,772.  Ordinary  share  capital  is  larger  by 
;^io,667,  owing  to  last  year's  bonus  issue,  and  the 
reserve  remains  at  ;^40o,ooo,  almost  entirely  composed 
of  share  premiums,  and  largely  invested  in  the  busi- 
ness. Reference  is  made  to  the  Chatham  Railway  re- 
freshment contract  to  be  performed  on  a  profit-sharing 
basis,  but  as  the  premises  were  only  taken  over  on 
March  26  the  present  accounts  are  not  affected  by  the 
fresh  enterprise.  Is  the  Challis  Hotel  being  conducted 
at  a  profit? 

Public  Works  ix  New  South  Wales. 
We  always  read  with  interest  the  report  presented  to 
the  Sydney  Parliament  by  the  colony's  Secretary  of 
Public  Works.  That  for  the  past  year  is  dated 
October  13,  1904,  and  is  signed  by  the  Under-Secre- 
tary, .Mr.  J.  Davies.  It  tells  of  the  expenditure  of 
;^2,675,3i3,  most  of  it  borrowed  money,  during  the 
past  year,  and  no  small  portion  of  it  we  should  judge 
to  be  still  wasteful  expenditure.  It  is  not  all  that, 
however,  and  we  are  glad  to  see  indications  that  in- 
creasing attention  is  being  given  to  irrigation  in 
various  forms.  The  heaviest  outlay,  however,  con- 
tinues to  be  upon  railway  construction,  which  last  year, 
out  of  a  tabulated  total  of  ;£^2,545,235,  took  ^^448,385. 
Roads  absorbed  nearly  ;^348,ooo  and  bridges  ;£j'85,ooo, 
harbours,  dredging  and  docks  over  ;£^220,ooo,  and 
water  supplies  barely  ;£^i22,ooo.  No  less  than 
,1^784, 000  went  into  the  Darling  Harbour  resumption 
project,  making  the  total  amount  laid  out  thereon  up 
to  June  30  last  ;£!'4, 074,000,  with  more  to  follow.  Last 
year's  payment,  however,  on  this  account  was  less  by 
j^945,364  than  that  of  the  previous  year,  and  hence 
there  was  a  smaller  resort  to  borrowed  money.  Never- 
theless, loans  to  the  amount  of  ;^' 1,607, 000  were  ab- 
sorbed by  the  various  undertakings  in  charge  of  the 
Public  Works  Department.  It  will  be  well  if  this  bor- 
rowed money  outlay  is  further  curtailed,  for  there  can 
be  no  question  at  all  that  much  of  the  past  expenditure 
has  been,  to  put  it  mildly,  injudicious,  altogether  un- 
remunerative,  and  therefore  a  dead  weight  burden  upon 
the  community.  We  note  a  suggestion  in  Mr. 
Davies 's  report  which  deser\'es  commendation  ;  it  is 
that  there  should  be  a  forestry  department  created  with 
a  view  to  conserve,  and,  if  possible,  to  renew  the  hard- 
wood forests  of  the  colony.  "  A  forestry  Act,"  he  says, 
"  is  an  urgent  necessity,  in  order  the  more  effectually 
to  ensure  the  reafforestation  of  our  timber  reserves  and 
the  protection  of  our  existing  forests  from  the  ruthless 
destroyer."  That  is  an  excellent  suffestion,  and  one 
which  ought  to  be  carried  out.  Care  of  the  forests  and 
diligence  in  increasing  the  water  supplies  of  the  country 
are  the  directions  in  which  the  energies  of  the  Adminis- 
tration and  the  savings  of  the  people  ought  to  be  prin- 
cipally expended. 

Bleachers'  Association. 

The  language  to  be  used  in  describing  the  condition 
of  all  the  northern  textile  trusts  is  so  very  similar,  and 
we  have  so  recently  had  our  say  about  some  of  the 
others,  that  silence  regarding  this  one  will  be  just  as 
impressive  as  harsh  words.  We  can  therefore  pass  at 
once  to  the  operations  of  the  twelve  months  ended 
March  31,  and  gladly  confess  that,  bad  as  it  is,  the 
result  has,  in  a  qualifiedly  favourable  sense,  altogether 
exceeded  our  exjjcctations.  An  increase  in  profit  such 
as  has  been  obtained  hardly  seemed  within  the  range  of 
possibility  in  a  year  like  the  last,  and  most  people 
would  have  given  long  odds  against  the  resumption  of 
dividends  on  the  vendor-held  ordinary  shares.  Had 
they  been  in  the  possession,  of  the  public  it  is  quite 
probable  that  nothing  would  have  been  paid,  but  those 
long-suffering  vendors  must  have  some  little  recom- 
pense in  flourishing  times  for  past  sacrifices,  and  a  2 
I>er  cent,  dividend  has  been  duly  squeezed  out.  .After 
charging  the  rather  larger  sum  of  ;£'i7o,665  for  main- 
tenance, depreciation,  repairs,  renewals,  &c.,  the 
trading  profits  are  returned  at  ;^357,7ii,  or  ;^42,g95 


more  than  in  the  previous  year,  and  with  the  addition 

of  ^£."6,946  for  interest,  directors'  and  trustees'  fees,  the 
total  income  is  brought  up  to  ;^364,657  compared  with 
;632'>779-  Head  office  charges  were  rather  less  at 
;^'io,i58,  debenture  interest  takes  ;^ioi,250  as  usual, 
and  once  again  there  is  a  special  allocation  of  ;^30,ooo 
to  the  depreciation  reserve,  leaving  the  net  balance  at 
;^223,249  or  an  improvement  of  ;^44,873.  Sum 
brought  forward  was  about  ^'3,000  better  at  ;^i5,6o7 
making  the  total  for  disposal  ;^238,856  against 
;£,'i9i,o6i.  Therefore,  after  providing  ;^i25,455  for 
preference  dividend,  the  directors  can  pay  2  per  cent, 
on  the  ordinary  shares,  nothing  having  been  dis- 
tributed for  1903-4,  adding  another  ;^5o,ooo  to  the 
general  reserve  and  carrying  forward  ;^i 7,619.  In 
themselves  the  profits  are  really  very  fair,  the  bleach- 
ing trade  being  rather  a  good  one,  and  it  is  distressing 
to  think  what  an  excellent  concern  this  might  have 
been  on  a  capitalisation  reduced,  say,  by  one-half.  As 
it  is,  the  total  share  and  debenture  capital  is  very 
nearly  ;^7,ooo,ooo,  and  the  property  account  has  a 
book  value  of  ;^6,524,6og,  of  which  goodwill  stands 
for  over  ;^i, 750,000.  No  business  can  thrive  when 
loaded  down  with  deadweight  in  this  fashion,  and 
although  the  thing  may  struggle  on  a  bit  longer  we 
have  no  doubt  of  what  the  end  will  be.  With  the  sums 
now  added  the  special  re.serve  for  depreciation  will  be 
raised  to  ;£,!' 150,000,  and  the  general  reserve  to 
;^2oo,ooo,  quite  inadequate  sums,  and  there  can  be  no 
question  at  all  that  were  financial  stability  alone  taken 
into  consideration  a  first  ordinary  dividend  would  not 
yet  have  been  declared.  We  must  bear  in  mind  that 
although  ;^i70,665  is  ostensibly  written  off  the  assets 
only  part  of  that  sum  is  really  applied,  as  last  year  the 
additions  and  amount  expended  on  maintenance, 
repairs,  and  upkeep  came  to  ;£ri97,939,  meaning  that 
the  property  account  is  being  increased  instead  of  re- 
duced. Stock  on  hand  is  a  little  larger  at  ;£r2o6,205, 
sundry  debtors  come  to  ;^36o,938,  against  creditors 
;^i6i,i48,  investments  remain  at  ;^i46,459,  and  the 
larger  profits  are  partly  reflected  in  an  increase  in  the 
cash  and  bills  from  ;^i24,689  to  ;^i58,239. 

The  "  Municipal  Journal  "  on  Mr.  Sidney  Morse. 
Last  week's  Municipal  Journal  gave  a  very  pretty 
dressing  down  to  Mr.  Sidney  Morse,  J. P.,  a  gentleman 
well  known  in  connection  with  the  British  Electric 
Traction  Company  and  its  numerous  subsidiaries.  He 
has,  indeed,  acted,  as  the  Journal  pK>ints  out,  as  soli- 
citor to  no  less  than  30  of  the  Garcke  companies,  and 
cannot  therefore  be  regarded  as  an  unprejudiced 
witness  in  the  not  over-honest  dispute  about  municipal 
trading  factitiously  raised  by  the  B.E.T.  Company, 
and  carried  on  through  one  of  its  inventions  named  the 
Industrial  Freedom  League.  It  seems  that  Mr.  Morse 
delivered  an  address  to  a  body  called  the  Battersea 
Municipal  Alliance — Mr.  John  Burns  not  among  the 
audience.  In  this  speech  he  sought  to  prove  that 
municipal  public  undertakings  involved  the  communitj' 
in  a  loss,  whereas  brilliant  enterprises  handsomely 
over-capitalised,  like  the  B.E.T.  Company  and  its 
numerous  offshoots,  are  full  of  benefit  in  the  shape  of 
profits  to  consumers  and  ratepayers.  It  was  a  bold 
thesis,  boldly  sustained  in  the  usual  manner,  and  the 
Municipal  Journal  has  no  diflliculty  whatever  in  demon- 
strating the  rottenness  of  the  statistics  and  the 
speciousness  of  the  reasoning.  It  analyses  some 
authentic  figures  supplied  by  the  Durham  County 
Council,  containing  the  results  of  the  municipal  electric 
enterprises  in  operation,  and  sums  the  result  up  in  a 
few  clinching  sentences: — "Taking  London  and  the 
provinces  together,  had  the  companies  charged  con- 
sumers the  average  rate  at  which  electricity  is  sup- 
plied by  local  authorities,  they  would  have  been  paid 
;£'405,774  less  than  they  actually  received.  On  the 
other  hand,  had  the  local  authorities  chai^jed  at  com- 
pany rates,  the  consumers  would  have  f)aid  ^^981,964 
more  than  they  were  actually  charged."  Taking  the 
country  figures  alone,  it  is  added,  the  saying  is 
equivalent  to  no  less  than  4  per  cent,  on  the  invested 
capital.     We  have  no  doubt  that  this  is  an  accurate 
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presentment  of  the  facts,  and  hardly  think  that  the 
public  is  going-  to  be  misled  by  the  company  promoter 
and  his  ingenious  watered-capital  expedients  designed 
to  rob  it. 

The  Amalgamated  Press,  Limited. 

That  title  does  sound  a  bit  more  important  than 
Harmsworth  Bros.,  Limited,  as  the  Carmelite  Street 
publishing  house  used  to  be  called  ;  and,  besides,  the 
chairman's  name  has  now  been  hallowed  with  a 
baronetcy,  and  must  not  be  too  closely  associated  with 
such  atrocities  as  Cotnic  Cuts  and  The  Wonder,  should 
those  fearful  publications  still  live.  But  people  some- 
times tell  us  that  we  ought  not  to  scoff  at  these  up-to- 
date  "  journalists  "  and  "  literary  "  men,  and  point  to 
the  fabulous  profits  earned  as  proof  that  the  public 
appreciates  their  wonderful  efforts  in  the  realm  of 
fiction.  That  last  word,  though,  reminds  us  of  the 
emphasis  always  given  in  the  report  of  this  Amalga- 
mated Press  to  the  fact  that  it  does  not  own  the  Daily 
Mail,  all  the  printed  matter  coming  out  either  weekly 
or  monthly.  And  what  a  wonderful  collection  it  is,  so 
soul  stirring  and  entertaining  that  even  the  Financial 
News  let  itself  loose  in  a  two-column  puff  not  so  very 
long  ago.  Surely  you  could  not  have  a  better  certi- 
ficate of  respectability  than  that !  What  the  figure  per 
column  was  we  do  not  know,  but  the  thing  was  too 
much  in  the  Times  Yankee  manner  not  to  come  under 
a  "  special  "  scale,  and  Mr.  Harry  Marks,  a  member 
of  our  uncorruptible  House  of  Commons,  could  be 
depended  upon  to  do  the  business  handsomely.  Unless 
any  of  them  have  died  since  the  Financial  News  treated 
us  to  a  full  and  correct  list  of  the  "  Amalgamated  " 
journals,  their  number  now  reaches  something  like 
three  dozen,  including  the  recently  started  Encyclo- 
pedia— not  a  bad  book  in  its  way,  and  by  far  the  best 
thing  at  present  produced  by  the  Press.  Doubtless 
the  total  will  continue  to  grow,  in  spite  of  Education 
Acts  and  the  efforts  of  the  ever-growing  army  of 
enthusiasts  anxious  to  elevate  the  minds  of  the  people. 
We  have  written  these  few  words  by  way  of  introduc- 
ing a  list  of  the  principal  shareholders  of  the  company, 
and  some  of  the  names  of  the  proprietors  of  prefer- 
ence shares  are  not  without  interest.  Of  course,  none 
of  these  have  a  hand  in  the  conduct  of  the  business. 
Sir  Alfred  and  his  quite  extensive  family  taking  care 
that  the  constitution  of  the  corporation  shall  give  them 
undisputed  control  for  all  time.  By  the  way,  we  sup- 
pose it  is  not  true  that  no  author  with  a  motor-car 
story  need  apply  at  Carmelite  Street?  Is  it  twelve 
brethren- — apostles  all — that  the  witty  authors  of 
"  Change  for  a  Halfpenny "  provide  accommodation 
for?    They  are  not  all  here. 

Preference  Share        Trans- 
Holdings,  Dec.  23.       ferred. 

Ashby,  R.W 500  — 

Arbuthnot,  Helen  2,iOo  — 

Brodie,  F.  C 500  

Bantoft,  W 2,600  

Berkeley,  E.  R 800  _ 

Bird,  A.  F.  2,000  

Boland,  P.  J 3,400  

Buckley,  J.  F 1,000  

Critchett,  E 1,000  

Clarkson,   Wm.  ..         ..         ..         ..       1,100  

Dudley,  J.  G 1,325  — 

Densham,  E 1,000  

Long,  W.  1,000  — 

Gehle.H.J.W 1,100  — 

Law  Life  Assurance       ..         ..         ..       9,500  

Harmsworth,  R.  Leicester,  M. P.        ..51  

Harmsworth,  Hildebrand  Aubrey      ..       4,193  

Hodgkinson,  W.  S 2,200  

Jones,  Kennedy 505  

Lee,  J.  L. 1,100  

London,    Edinburgh,     and     Glasgow 

Assurance         ..         ..         ..         ..       1,650  

Barton,  B.  1,000  

Boland,  J.  P t,ioo  

Fry,  Thos.  Henry  1,000  

Ley,  H.  R _  899 

Jenkins,  Richard i  705  

Holt,  P.  E 2,520  _ 

Gordon,  A.  W 940  

Eno.  I.  C 3,200  

Crossley,  Sir  Savile        1,100  

Eyre,  G.  E  B.,  and  Spottiswoode     i 

W.  H..  andC.A /       ^■''°°  — 


Preference  Share        Trans- 
Holdings,  Dec.  23,        ferred. 

Drake.  Emily  E 1,050  — 

Harmsworth,  Alfred  C,  Bart 60,585                        500 

Craven,  T.            1.250  — 

Cobb,  Thos 1.300  — 

Crawford,  Countess  Emily       ..         ..  2.253  — 

Lombe,  A.  O i.ooo  — 

Long,  Sir  John,  MP i.ooo  — 

Jebb,  Melville,  Jebb  and  Ellison         ..  4.300  — 

Finlay,  R.  E.,  andSturgess.  G..         ..  1,490  — 

Marshall,  F i.ioo  — 

Nicholson,  Chas.  Morris           ..         ..  5.000  — 

Nicholson,  Reginald 11,000  — 

Phillips,  F.  W 1,000  — 

Quinnell,  G i.ioo  — 

Raven.  M.  M 2,335  — 

Sommers,  S.  J 2,550  — 

Spottiswoode,  C.  A i,399  — 

Taylor,  H.  A i.loo  — 

Whitelam,  R,  and  McCall,  R..         ..  3.000  — 

Sharpe,  Clement 2,000  — 

Spicer,  E i.ooo  — 

Sewell,  A.  G 2,000  — 

Salvin,  A.  G 1.200  1,200 

Stearns,  A.  W —  1.698 

Murton,  G.  N 352  1,656- 

Roper.  M.  G 2,000  — 

Ordinary  Trans- 
Shares.  ferre«L. 

Boland,  B.  G 1.960  lOO 

Harmsworth,  Mary  E 1.945  — 

Harmsworth,  Cecil  Bishopp     ..         ..     17,250  — 

Harmsworth,  Hildebrand  A 37.25°  — 

Harmsworth,  Geraldine  Mary..         ..       1.514  — 

Harmsworth,  Robert  Leicester            ..       3.637  — 

Harmsworth,  St.  John  Albert  . .         . .       8,250  — 

Harmsworth,  Vyvyan  Geo.       . .          . .       2,700  300- 

Beaumont,  A.  S i.S^S  — 

Eyde,  Ernest,  and  Clegg,          . .         ••  I  20  000  — 

Henry,  Wm.  (Bank  of  England)     .. ) 

Harmsworth,  Mary  Lilian        . .         . .          280  — 

Edwards,  R.  H 1.242  — 

Harmsworth,  Christabel  Rose            ..          120  — 

Jones,  Kennedy    . .         . .         . .         . .          668  — 

Aspden,  M.  H i.ooo  aoo 

Harmsworth,  Alfred  Chas.  Wm..  Bart.  224.333  I3.33J 

Harmsworth,  Harold  Sydney  . .         ..106,279  n.SSi 

Rowley,  Annie  Rose 3. 500  — 

Sutton,  G.  A 1.278  — 

Tolstoy,  Countess  Alexandra   ..         ..       i.ooo  '    — 

Townley,  H.,  Whitefoord.  L.  C,  and)      84*8 

Sutton.  G.  A { 

Do.           do.             and  Young       —  8,784. 

Vickerman,  F.  H.  D 1,200  — 

McCall,  D.,  and  Whitelam,  R.           ..       1,082  — 

Watson,  W.  G 1,000  — 

Whitelam.     R.,     McCall,     D..    and 

Profume,  J 2,332  — 

Sommers,  S.  J 2.434  — 

(The  Evening  News.) 
While  we  were  on  the  job  we  thought  a  few  extracts 
from  the  Evening  News  sh^e  list  would  also  be  of 
interest,  especially  as  it  is  the  last  that  will  be  filed- 
This  sheet  has  now  been  absorbed  by  the  Associated 
Newspapers,  which  took  over  also  the  Daily  Mail  and 
one  or  two  other  odd-and-end  publications  whoso 
names  we  do  not  quite  remember.  The  nights  would 
be  dull  indeed  without  our  Evening  News,  some  of  the 
unconscious  humour  being  delicious.  The  tragic  seri- 
ousness of  its  half-column  "  leaders,"  the  uninspired 
words  of  praise  of  any  coming  Harmsworth  issue,  and 
its  screamingly  funny  fiscal  paragraphs  all  addingf 
much  to  the  gaiety  of  nations.  Only  the  other  day  it 
treated  us  to  quite  a  long  story  of  sensational  yellow 
journalism  in  the  States  over  some  famous  murder 
trial.  What  an  idea  to  go  all  the  way  to  America 
when  an  interesting  narrative  could  have  been  obtained 
not  a  hundred  yards  away.  Who  said  China 
massacres  ? 

Preference  Share 

Holdings,  Ttans- 

Dec.  15.  ferred. 

Amalgamated  Press         1,100  — 

Bok,  A.  V.  ..         220  — 

Bowater,  W.  V 1,240  — 

Brewery  and  Com.  Invest.  Trust  . .        525  — 

Bantoft,  W.  190  — 

Campbell,  W.  H 200  — 

Craven,  Thos.        . .         . .         . .         . .        500  — 

Clewerley,  M.  1 200  — 

Densham,  E.         ..         ..         .,         ..         200  — 

Denby.  C,  H 200  — 
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Preference  Share 

Holdings,  Trans- 
Dec.  15.  ferred. 

Farquhar,  A 200  — 

Harmsworth,  Violet  Grace       ....  15  — 

Hirst,  T.  J.  200  — 

Imperial  Colonial  Finance  and  Agency  150  — 

Harmsworth,  Harold  Sydney  . .         ..       1,155  — 

Sharpe,  Clement . .         . .         . .         . .  250  — 

Somers,  E.  L 200  — 

Stern,  Herbert     . .         . .         . .         . .  200  — 

Smith,  Wm 275  — 

Spottiswoode,  C.  A.        ..         ..         ..  237  — 

Somers,  J.  P.        ..         ..         ..         ..  200  — 

United  Discount  and  Securities  . .  525  — 

Wheen,  Richard..         .,         ..         ..  200  — 

Wethered,  T.  0 200  — 

Ordinary 
Shares. 

Harmsworth,  A.  C,  Bart 56,749  — 

Harmsworth,  Harold  S.  ..         ..     34,108  — 

Harmsworth,  R.  Leicester       . .         . .       6>375  — 

Harmsworth,  Hildebrand         ..         ..       3.750  — 

Harmsworth,  Cecil  B.  ..         ..       3,750  — 

Harmsworth,  A.  St.  John         ..         ..  $64  — 

i ones,  Kennedy   ..         ..         ..         ..     17,671  — 

licholson,  Reginald 1.230  — 

Lingard,  J,  H 500  — 

Bowater,  Fred  W.         3  — 

Japan's  Trade  in  1904. 

The  most  remarkable  aspect  in  the  latest  returns  of 
Japan's  trade  is  the  apparent  ease  with  which  the 
country  has  sustained  the  heavy  drain  on  its  resources 
occasioned  by  the  war.  As  a  rule,  when  fighting  goes 
on  trade  and  commerce  suffer,  yet  the  Japanese  in 
outward  appearance  seem  to  have  found  a  way  by 
which  their  trade  is  fostered  and  increased  in  spite  of 
the  grim  struggle  with  Russia.  Part  of  this  success 
must  be  attributed  to  the  thoroughly  healthy  condition 
of  affairs  existing  when  the  war  broke  out — a  condition 
■due  entirely  to  the  cautious  methods  of  business 
adopted  after  the  economic  crisis  of  1 899-1  goo. 
'Another  factor  that  materially  helped  was  the  com- 
mand of  the  sea  seized  and  kept  by  Japan  from  the 
very  first,  and  which  has  prevented  her  foreign  trade 
■being  molested  to  any  serious  extent  by  Russian 
cruisers,  and  finally  Nature  helped  with  abundant  har- 
vests, the  yield  of  rice  and  silk  being  greater  in  1904 
than  ever  before.  For  these  reasons  Mr.  G.  Barclay, 
the  Secretary  to  our  Tokio  Legation,  states  that  Japan 
has  borne  with  surprising  ease  the  heavy  drafts  on  its 
capital  by  loans  and  increased  taxation,  the  war's  high 
toll  on  the  labour  market  and  the  dislocation  of  native 
.shipping  by  the  withdrawal  of  so  many  ships  for  mili- 
tary transport.  Not  only  so,  but  many  industries — 
particularly  farming  and  silk  manufactures  for  the 
foreign  market,  have  enjoyed  great  prosperity.  Then 
the  policy  of  the  Government  in  buying  as  much  of  the 
war  material  as  it  possibly  can  at  home  has  assisted 
struggling  industries  to  become  successful  simply 
because  of  the  extraordinary  demands  made  on  their 
capacity.  Prosperity  of  this  description,  however,  may 
be  but  transitory,  and  when  hostilities  cease  a  reaction 
is  almost  certain  to  come  ;  but  it  need  be  only  tem- 
porary, for  Japan's  victory  ensures  her  a  greater  place 
among  trad'ng  nations. 

The  details  of  the  trade  returns  given  by  Mr.  Barclay 
repeat  figures  already  summarily  given  by  us,  and  show 
that  the  imports  during  1904  increased  in  value  by 
over  ;^5, 500,000,  their  total  being  ;£^37,902,567,  while 
the  exports  rose  some  ;^3, 000,000  to  ^"32,591,216.  Of 
the  items  contributing  to  this  expansion,  coal,  steam- 
ships, rice,  petroleum,  blankets,  wool  and  woollen 
yarns,  cotton  drills  and  ducks,  hides,  leather,  sugar, 
machinery,  tin-plates  and  raw  cotton  were  the  most 
important  among  the  imports,  and  of  the  exports  raw 
«ilk  and  habutae,  and,  to  a  smaller  extent,  matches, 
straw  braids,  cotton  tissues  and  sake.  The  British 
Empire's  share  in  this  trade  amounted  to  ;£i5,666,ooo 
imports  and  ;^6,953,ooo  exports,  48  per  cent,  of  the 
total  increase  in  the  first  being  credited  to  us.  In  the 
matter  of  selling  goods  to  Japan  we  ai^e  still  well  ahead 
of  our  rivals,  our  share  of  its  custom  in  1904  being 
41  per  cent,  against  39  per  cent,   the  previous  year. 


As  a  purchaser,  however,  we  have  to  take  second  place, 
the  first  being  occupied  by  the  United  States.  Even 
so,  21  per  cent,  of  what  Japan  exported  was  bought 
by  us,  though  here  the  percentage  has  decreased,  and 
not  increased,  since  in  1903  we  bought  23  per  cent. 
Except  in  the  autumn,  when  the  heavy  silk  shipments 
turned  the  scale  slightly  in  Japan's  favour,  the  monthly 
returns  showed  an  excess  of  imports  over  exports. 
This  for  the  whole  twelve  months  totalled  ;£^5, 3 11,351 
against  ;^2, 820,876  in  1903,  and  had  the  Government's 
foreign  purchases  been  included  in  the  Customs 
returns,  the  difference  would  have  been  even  greater. 
Unfortunately,  the  carrying  trade  has  been  so  com- 
pletely sacrificed  to  the  demands  for  military  transport 
that  Japan  has  lost  nearly  all  her  invisible  exports,  and 
this  excess  of  imports  therefore  involved  heavy  ship- 
ments of  specie.  The  outflow  was  most  marked  in  the 
first  four  months  of  the  year,  when  on  an  average 
;^i,429,ooo  left  the  country  each  month.  Then  came 
the  foreign  loan  in  May,  which  for  a  time  checked  the 
steady  drain,  and  sent  the  rate  of  exchange  up  to 
28.  ojd.  But  the  relief  was  only  temporary,  and,  with 
the  exception  of  July  and  September,  months  marked 
by  heavy  purchases  of  silver,  the  drain  continued, 
though  in  a  mitigated  form,  up  to  the  end  of  the  year. 


Passing   Events. 

Mr.  C.  Herold  has  issued  a  circular  to  the  share- 
holders of  the  International  Bank  of  I^ondon,  asking 
them'  to  refuse  proxies  to  the  directors,  and  to  send 
a  proxy  to  him,  together  with  Mr.  Williams  and  Mr. 
Perowne.  We  think  this  advice  good,  and  hope  it  may 
be  adopted  with  sufficient  unanimity  to  enable  the 
independent  shareholders  led  by  these  gentlemen  to 
control  the  meeting  to  be  held  on  Monday.  The  posi- 
tion of  this  unhappy  institution  has  become  further 
mixed  up  by  the  action  of  Messrs.  Glyn,  Mills,  Currie, 
and  Company  in  giving  notice  of  an  application  to  have 
it  compulsorily  wound  up.  What  that  means  we  do 
not  know,  but  as  there  is  a  Glyn  upon  the  board  we 
are  inclined  to  doubt  whether  it  is  really  a  move  hostile 
to  the  directors  or  one  calculated  to  lead  to  the  elucida- 
tion of  the  facts.  What  are  the  assets,  and  where  are 
they?     These  are  the  points  demanding  light. 

Some  interesting  information  about  the  mortgage 
bank  or  Caisse  Hypoth^caire  of  the  canton  of  Fribourg 
is  contained  in  a  circular  which  has  reached  us  from  the 
Continent.  This  local  lending  institution  has  beeii  in 
existence  since  1854,  and  during  the  whole  of  that  time 
has  not  lost  more  than  27,875  francs  by  its  business. 
At  the  end  of  last  year  it  had  27,910,360  francs  out  on 
mortgage.  These  figures  speak  eloquently  in  proof 
that  the  business  has  been  soundly  and  vigilantly  con- 
ducted. It  is  practically  under  the  control  of  the 
canton,  which  guarantees  the  4  per  cent._  interest  on  the 
shares.  Dividends,  however,  have  varied  from  7  per 
cent,  to  4.60  per  cent.,  and  in  the  last  two  years  have 
been  5  per  cent,  for  each  year.  The  reason  why  this 
circular  has  been  issued  is  to  draw  the  attention  of 
investors  to  the  three  and  five  years  3f  per  cent, 
cedulas  issued  by  the  bank  in  order  to  obtain  funds  for 
its  business,  and  they  seem  to  be  a  first-class  invest- 
ment of  the  kind.  The  paid  up  capital  of  the  bank 
amounts  to  3,000,000  francs,  and  it  has  a  reserve  of 
370,000  francs. 

What  practical  purpose  is  served  by  the  continual 
issue  of  returns  setting  forth  the  speed  at  which  modern 
empires  are  devouring  the  wealth  of  their  inhabitants 
in  building  monster  navies  we  cannot  quite  guess.  The 
figures,  however,  obtained  by  Sir  Edgar  Vincent  from 
the  Admiralty,  and  published  the  other  day  as  a  Parlia- 
mentary paper,  have  a  certain  melancholy  interest. 
They  show  us  once  more  that  the  United  Kingdom  in 
the  past  five  years  has  spent  upwards  of  ^164,000,000 
upon  its  navy,  while  France  in  the  same  time  has  spent 
only  about  ;^58,ooo,ooo,  Russia  ;^5i,ooo,ooo,  Ger- 
many ;^44,ooo,ooo,  and  the  United  States  of  North 
America  ;^74,ooo,ooo.  We,  therefore,  have  squan- 
dered fully  ;^  1 1,000,000  more  than  France,  Russia  and 
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Germany  together  in  the  past  five  years  on  our  navy, 
and  the  probability  is  that  it  would  be  no  more  efficient, 
either  for  offence  or  defence,  than  if  the  outlay  had  not 
exceeded  half  that  amount.  Probably,  however,  we 
shall  continue  to  waste  millions  upon  millions  in  con- 
structing huge  battleships  good  only  for  going  to  the 
bottom  when  the  first  torpedo  explodes  in  their  ribs, 
and  in  other  ways  to  commit  imperial  felo  de  se.  Why 
not?  Is  not  profligacy  in  expenditure  good  for  trade? 
If  th€  taxpayer  was  not  thus  stripped,  might  he  not 
lose  his  money  in  the  Kaffir  Circus  or  to  the  Carnegies, 
Goulds,  Harrimans,  Hills,  Rockefellers  or  Morgans  of 
the  Wall  Street  pandemonium  ? 

The  June  Book  Monthly  is  good,  as  usual,  and  made 
us  linger  over  the  introductory  paragraphs  and  illustra- 
tions, the  interviews  with  Sir  Gilbert  Parker  and  Mr. 
G.  H.  Putnam  on  "  Writers  in  English,"  and  Mr. 
Milne's  note  on  Salcombe  Bay  as  the  scene  which  sug- 
gested to  Tennyson  his  *'  Crossing  the  Bar."  We  do 
not  like  the  poem  much,  but  the  article  is  gracefully 
written.  The  array  of  forthcoming  books  does  not 
excite  our  avidity  quite  as  much  as  usual,  but  that  is 
the  fault  of  authors  and  publishers,  not  of  this  valuable 
monthly. 

Lord  Lansdowne  and  Sir  Ethvard  Grey  do  well  to 
uphold  our  alliance  with  Japan,  but  we  hope  they  count 
the  cost,  ask  themselves  what  it  might  come  to  mean 
in  our  relations  with  Germany,  France,  and  the  United 
States.  Japan's  destiny  is  obvious.  She  will  become 
the  regenerator  of  China,  the  protector  of  oppressed 
populations  everywhere  in  the  Far  East,  of  the 
Philippines  above  all,  and  in  fulfilment  of  her  mission  is 
one  of  these  days  almost  certain  to  come  into  collision 
with  one  or  more  of  the  Powers  now  busy  in  carving 
out  or  building  up  for  themselves  new  dominions  in 
that  part  of  the  world.  Are  we  prepared  to  risk  our 
friendship  with  any  one  of  these  Powers  while  main- 
taining our  alliance  with  Japan?  Is  Russia  to  be 
treated  by  us  as  an  enemy  henceforth?  By  all  means 
let  us  stand  by  Japan  in  her  good  work,  but  wisely, 
and  with  due  regard  to  our  interests  nearer  home. 

Last  week's  revenue  was  so-so,  just  /^i, 861, 000  from 
taxation,  ;^6i,ooo  of  it  from  income-tax.  Both 
Customs  and  Excise  did  fairly  well,  the  one  with 
;^624,ooo  and  the  other  with  ;^5oi,ooo,  and  as  only 
;^i,452,ooo  was  paid  out  in  the  week,  while  ;£!^90,ooo 
came  to  hand  on  the  new  Exchequer  bonds,  the  balance 
of  the  Treasury  at  the  Bank  went  up  ;^47g,ooo.  But 
the  monthly  disbursements  have  come  since,  so  a  re- 
fresher will  be  needed.  Happily  the  Exchequer  bond 
instalment  is  handy. 

It  is  stated  by  the  Vienna  correspondent  of  the 
Daily  Chronicle  that  the  naval  defeat  of  the  Russians 
in  the  sea  of  Japan  has  stopped  the  contract  for  a  loan 
to  Russia,  which  was  about  to  be  signed  by  French 
and  Viennese  bankers.  The  amount  was  ;^24,ooo,ooo 
in  5  f>er  cent,  bonds.  Good  news  this.  Loan  mongers 
everywhere  have  only  to  say  "  No  p>eace,  no  money," 
and  wisdom  will  prevail  perforce  in  the  councils  of  the 
Tsar. 

If  the  result  of  the  Brighton  election  was  to  stimulate 
the  attendance  of  Tory  members  at  the  House  of 
Commons  so  as  to  avert  a  defeat  of  the  present  Heaven- 
hunted  Ministry,  how  much  more  should  the  Liberal 
triumph  at  Whitby  stimulate  their  energies  !  Mr. 
Buxton,  the  Liberal,  has  been  returned  there  by  a 
majority  of  445  on  an  aggregate  poll  of  8,649,  ^"d  at 
the  previous  election — that  of  1892 — the  Tory  majority 
was  1,083  on  a  total  poll  of  8,735.  This  is  an  over- 
turn almost  revolutionary  in  its  magnitude,  and  we 
hope  it  will  cause  Mr.  Balfour  and  his  dependents  to 
cling  like  limpets  to  their  places  and  "  screws."  We 
do  not  want  a  general  election  this  year,  now  that  the 
session  has  dragged  on  so  long,  displaying  more 
vividly  every  day  it  lasts  the  impotence  and  dishonest 
intent  of  the  present  Parliament  and  the  ineptitude  of 
Ministers.  Much  better  postpone  the  fight  until  next 
year,  so  that  in  the  meantime  that  credit  crisis  which 
still  agonises  along  in  the  City  may  work  itself  out 
to  the  surface,  and  give  the  nation  a  complete  lesson  in 
the  excellence  of  Tory  Governments,  bent  on  wars  and 


inflated  with  the  vanity  of  blood-stained  empire.  We 
have  got  in  the  nonentities  surrounding  Mr.  Arthur 
Balfour  exactly  the  Government  we  deserve,  and  m 
that  great  dialectic  strategist  himself  one  of  the  won- 
ders of  the  age.  .  ,  „      1 

The  directors  of  the  big  brewery  busmess  of  Barclay, 
Perkins  and  Co.  are  to  be  congratulated  on  a  decision, 
come  to  at  the  annual  meeting  held  this  week,  to  send 
a  copy  of  the  accounts  to  every  preference  and  deben- 
ture stockholder.  That  is  undoubtedly  a  step  in  the 
right  direction,  uninfluenced,  we  believe,  by  any  ex- 
ternal pressure,  and  the  good  sense  displayed  leads  us 
to  hope  that  later  on  the  board  will  invite  those  in- 
terested in  the  brewery  to  attend  these  yearly  gather- 
ings, so  that  a  complete  statement  of  the  position  of 
the  business  can  be  placed  before  them.  They  might 
even  go  a  little  further,  and  elect  one  or  two  repre- 
sentatives of  the  preference  and  debenture  stockholders 
to  assist  in  the  direction  of  affairs,  because  it  is  not 
right  that  the  entire  control  should  rest  with  the 
original  partners  alone  merely  on  account  of  their  hold- 
ing all  the  ordinary  capital. 

But  for  the  fact  that  the  bona  fides  of  the  settlement 
is  guaranteed  by  such  a  well-known  name  as  Messrs. 
Speyer  and  Co.,  we  should  almost  be  disposed  to  think 
that  the  terms  just  published  for  the  readjustment  of 
the  external  debt  of  Costa  Rica  were  too  good  to  be 
straightforward.  At  present  the  indebtedness  of  the 
republic  in  U.S.A.  gold  is  $15,283,550,  the  bonded  debt 
being  $11,690,925  exterior,  $693,315  interior  and 
$1,449,000  Pacific  Railway  bonds,  while  the  unfunded 
obligations  consist  of  a  floating  debt  of  $991,928  and 
a  consolidated  debt  of  $458,382.  In  place  of  part 
of  this  the  republic  will  create  and  issue  its  5  per  cent, 
refunding  United  States  gold  bonds  for  $11,500,000, 
carrying  interest  at  5  per  cent,  from  July  i  next,  to  be 
optionally  increased  "to  $13,239,000  for  the  purpose  of 
exchanging  the  outstanding  Pacific  Railway  bonds. 
The  new  debt  will  be  repayable  on  July  i,  1955,  or 
previously  by  the  operation  of  a  cumulative  sinking 
fund  of  at  least  i  per  cent.,  to  commence  Jahuary, 
1910,  and  the  holders  of  the  present  "  A  "  and  "  B  " 
bonds  will  upon  conversion  be  entitled  to  receive  an 
amount  of  fresh  bonds  which  will  produce  an  income 
equivalent  to  that  payable  under  the  arrangement  of 
1897.  Not  only  that,  but  arrears  of  interest  from 
January  i,  1895,  to  July  i,  1905,  will  be  payable  in 
cash,  and  both  bondholders  and  Messrs.  Speyer  can  be 
congratulated  on  a  remarkably  generous  arrangement. 
The  security  offered  is,  first  of  all,  the  Customs,  and, 
failing  that,  the  revenues  from  sales  of  liquors,  and 
there  can  be  no  doubt  at  all  that  the  scheme  will  be 
readily  accepted. 

Critical  Index  To  New  Investments. 

Borough  of  Di  rbax  Municipal  Loan,  1905. 
In  view  of  the  fine  display  made  in  the  prospectus,  it 
was  not  surprising  that  the  issue  of  ;^500,C)00  4  per 
cent,  stock  offered  on  Monday  through  the  Standard 
Bank  of  South  Africa  was  subscribed  more  than  twice 
over  before  the  end  of  the  day.  The  money  is  re- 
quired chiefly  for  remunerative  works,  such  as  exten- 
sion of  electric  tramways,  electric  lighting  and  motive 
power,  and  water  supply  undertakings,  which  have 
proved  fairly  profitable.  During  the  past  year  the 
total  interest  charge  on  all  borrowed  money  amounted 
to  ;£'87,057,  but  the  net  income  from  remunerative 
works,  after  providing  working  expenses,  sinking 
fund,  &c.,  was  ;^8i,i69,  so  that  the  charge  on  the 
rates  for  interest  was  a  mere  ;^5,888.  Including  un- 
alienated lands  taken  at  ;^i,42o,754,  the  assets  are 
valued  at  ;^3,675,52i,  while  the  official  valuation  for 
reliable  purposes,  exclusive  of  exempted  properties,  has 
risen  from  ;^5,6g3,909  five  years  ago  to  ;£rio,078,38o 
in  the  current  year.  The  price  of  issue  was  nominally 
100,  but  a  full  quarter's  interest  will  be  paid  on  June 
30,  while  only  50  per  cent,  will  be  paid  up  by  that  date, 
and  the  balance  is  not  payable  until  July  20  and 
August  15. 
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Cargo  Fleet  Iron  Co.,  Limited. 
This  company,  which  is  really  a  dependent  of  the 
Weardale  Steel,  Coal,  and  Coke  Co.,  Limited,  is  in 
need  of  funds  to  complete  the  alterations  to  its  works, 
and  the  erection  of  what  is  claimed  to  be  the  most 
modern  steel  works  in  Great  Britain  or  elsewhere.  A 
very  large  sum  has  already  been  advanced  by  the 
Weardale  Company,  and  that  concern  now  adds  further 
to  the  obligations  undertaken  by  it  by  guaranteeing  the 
interest  on  an  issue  of  3,700  4^  per  cent,  first 
mortgage  debentures  of  j£,"ioo  each,  and  their 
redemption  by  annual  instalments  of  ;^i2,500 
commencing  on  January  i,  1907.  The  assets 
of  the  company  charged  to  secure  these  deben- 
tures, apart  from  goodwill,  are  valued,  after  deduct- 
ing liabilities  and  including  ;^300,ooo  for  net  proceeds 
of  the  issue,  at  ;^i, 069,427,  and  it  is  estimated  that 
when  the  works  are  completed  the  annual  profits  should 
amount  to  ;^i 25,000,  yet  so  low  is  the  credit  of  the 
guaranteeing  company  that  the  price  now  asked  for 
the  debentures  is  no  better  than  92,  and  they  seem 
dear  at  that.  Profits  of  the  Weardale  Company  for 
the  five  years  to  June  30,  1904,  are  set  forth  in  detail, 
and  do  not  inspire  much  confidence,  as  they  have 
dwindled  from  ;^279,293  to  ;^75,486. 

Metropolitan  Motor  Cab  and  Carriage  Co., 
Limited. 
This  company  is  anxious  to  supply  London  with  a 
reliable  service  of  {>etrol  driven  motor  cabs  and 
carriages,  and  by  way  of  making  a  start  acquires  at 
what  seems  an  extravagant  price  the  business  of  the 
London  Express  Motor  Service,  Limited.  Out  of  a 
capital  of  ;^i50,ooo,  divided  into  149,500  ordinary 
shares  of  ;^i  each  and  10,000  deferred  shares  of  is. 
each,  73,000  ordinary  shares  are  offered  for  subscrip- 
tion, 2,000  are  issued  to  the  Express  Motor  Service,  and 
1,252  have  been  subscribed  on  the  memorandum'  of 
association,  leaving  73,248  for  future  issue.  The 
Motor  Service  was  formed  in  1902,  and  owns  two 
motor  hansoms  and  a  landaulette,  which  apparently 
cost  ;^325  each  (at  least,  they  can  secure  60  cabs  at 
that  price  for  this  company),  and  during  the  time  these 
have  been  working  they  have  earned  respectively 
£1  13s.  5d.  and  ^,1  19s.  5d.  per  vehicle  per  day,  out  of 
which,  of  course,  expenses  would  have  to  be  provided. 
For  these  vehicles  and  the  goodwill,  valued  at  ;^2,925, 
the  price  paid  is  ;^2,ooo  in  cash,  ;j^2,ooo  in  ordinary 
shares  and  ;^i25  in  deferred  shares.  The  remaining 
deferred  shares  which,  by  the  way,  are  entitled  to  half 
the  net  profits  after  providing  for  reserve  and  paying 
10  per  cent,  on  the  ordinary,  go  to  the  promoters  with 
^9,000  in  cash  in  consideration  of  their  paying  the 
preliminary  expenses  and  underwriting  40,000  of  the 
shares.  It  is  assumed  that  with  60  cabs  working  the 
net  profits,  after  providing  for  all  working  expenses 
and  writing  off  20  per  cent,  for  depreciation,  would 
amount  to  ;^i5,675,  of  which  ;^8,05o  would  be  avail- 
able for  administration  expenses,  reserve  and  further 
dividends,  but  it  is  by  no  means  proved  that  anything 
like  this  result  will  be  obtained,  and  the  shares  are 
consequently  a  pure  speculation. 

The  St.  Gall  3^  per  Cent.  Loan. 
Another  prospectus  from  Switzerland  has  reached  us 
through  the  courtesy  of  a  French  subscriber,  and  its 
contents  are  worth  noting  here.  It  offers  a  loan  of 
3,000,000  francs,  series  XIX.,  in  3J  per  cent.  1,000 
franc  bearer  bonds  issued  by  the  Municipality  of  St. 
Gall  and  reimbursable  ten  years  hence.  Coupons  are 
paid  half-yearly  during  the  term  of  the  loan,  which  may 
be  redeemed  at  the  end  of  five  years  on  three  months' 
notice  on  May  i  and  November  i  without  deduction  of 
any  sort.  As  the  bonds  are  offered  at  par  plus  the 
accrued  interest  from  April  30  last,  they  seem  a  desir- 
able investment,  for  St.  Gall  is  a  prosperous  place. 

Manchester  Ship  Canal  Company. 
Messrs.   Glyn,   Mills,   Currie  and  Co.   and  the  Wil- 
liams Deacon's  Bank,   Limited,   are  authorised  to  re- 
ceive applications  for  ;(^20o,ooo,  forming  part  of  a  total 
of  ;£^2, 000,000  authorised,  at  the  price  of  92^  per  cent. 


This  stock  ranks  after  the  ;^"2,4i2,ooo  of  first  and 
second  debenture  stocks,  but  before  the  ;^5, 000,000 
debentures  held  by  the  Corporation  of  Manchester,  and 
as  the  net  revenue  earned  in  1904  was  sufllicient  to  pay 
the  Corporation  ;£,'io7,7i4  on  account  of  interest  after 
meeting  all  prior  charges,  there  is  ample  margin  to 
cover  the  interest  on  the  new  loan.  A  new  dock  and 
buildings  constructed  by  the  Manchester  Dock  and 
Warehouse  Company,  Limited,  is  expected  to  be  ready 
in  July,  when  an  annual  rental  of  ;^'25,ooo  becomes 
payable,  but  it  is  believed  that  the  increased  revenue 
from  that  source  will  be  sufficient  to  mtet  the  new 
charge. 

Tangent  Wheels,  Limited. 
Apparently  the  assets  acquired  by  this  company  con- 
sist merely  of  patents  for  certain  tangent  spoke  and 
resilient  wheels  vvhich  do  not  seem  to  have  been  tested 
in  a  commercial  way,  yet  the  vendors  coolly  ask  ;^8,ooo 
in  cash  and  ;£,"  17,000  in  ;^"i  shares  out  of  a  total  capital 
of  ;^50,ooo.  The  prospectus  is  filled  with  descriptions 
of  the  benefits  these  wheels  will  prove  to  users  of  heavy 
motor  vehicles  such  as  'buses,  road  engines,  &c.  ;  but 
the  only  evidence  put  forward  as  to  their  value  is  a 
vague  letter  from  Messrs.  Pickford's,  Limited.  It  is 
stated  that  the  company  proposes  to  supply  wheels  on 
hire  on  mileage  or  by  yearly  contract,  and  if  it  does 
much  in  this  way  a  good  deal  of  capital  will  need  to  be 
locked  up  but  the  directors  are  willing  to  start  busi- 
ness if  only  15,000  of  the  33,000  shares  offered  are 
taken  up,  although  ;^8,ooo  of  this  will  be 
required  to  complete  the  purchase.  The  wheels  may 
be  all  that  is  claimed,  but  the  details  furnished  are  not 
very  convincing,  and  investors  should  wait  further 
developments  before  touching  the  shares. 

Peter  Walker   and   Son,     Property    Corporation, 
No.  2,  Limited. 

An  issue  of  ;^i7o,ooo  in  4  per  cent,  guaranteed  first 
mortgage  debenture  stock,  part  of  an,  authorised 
;^'25o,ooo,  is  announced  by  this  company.  The  issue 
price  is  par,  and  the  security  various  licensed  pro- 
perties acquired  during  recent  years  by  Peter  Walker; 
and  Son,  Warrington  and  Burton,  Limited,  brewers. 
These  properties  will  be  transferred  to  the  new  cor- 
poration at  the  price  of  ;^375,ooo,  to  be  paid  for  by  the 
share  capital,  ;^i  25,000  in  10,000  5  per  cent,  cumula- 
tive preference  and  2,500  ordinary  shares  of  ;^io  each, 
and  ;^8o,ooo  in  debenture  stock  of  the  present  issue, 
the  balance  of  ;^i70,ooo  to  be  paid  either  in  cash  or 
debenture  stock  or  partly  in  both,  as  the  corporation 
may  decide.  Peter  Walker  and  Son  is  a  powerful  com- 
pany, with  ;^3,ooo,ooo  of  capital,  one-third  of  it  in 
debentures  ;  and  a  certificate  given  by  Messrs.  Har- 
mood,  Banner,and  Son,  chartered  accountants,  Liver- 
pool, states  that  since  1890  the  company  has  applied 
;^i,20o,ooo  out  of  profits  in  building  up  reserve  and 
guarantee  funds,  and  in  writing  down  goodwill,  at  the 
same  time  making  full  provision  for  depreciation  on 
leases  and  plant,  and  paying  10  per  cent,  per  annum  on 
the  ordinary  capital  of  ;^i,ooo,ooo.  That  is  a  fine 
record. 

Van  den  Berghs,  Limited. 

An  issue  of  50,000  £1  "  B  "  6%  cumulative  preference 
shares  is  announced  by  the  board  of  this  company  at  21/- 
per  share.  The  dividends  are  payable  half-yearly  on 
June  30  and  December  31,  and  the  shares  will  rank 
pari  passu  with  the  ;^i50,ooo  in  "B"  preference  shares 
already  issued  and  paid-up.  Dividends  on  the  ordinary 
shares  have  risen  from  4^%  for  1900  to  12%  for  1904. 
The  "  B  "  preference  shares  are  officially  quoted  on  the 
Stock  Exchange  and  appear  to  be  amply  provided  for 
as  the  Company  has  no  debenture  debt. 
ISSUES    BY    TENDER,    &c. 

Lanarkshire  and  Dumbartonshire  Railway. — Of  the  22,500 
ordinary  shares  created  in  April,  half  were  allotted  to  the  Cale- 
donian Railway,  and  the  remainder  are  offered  to  shareholders 
at  ;£ii  per  share  in  the  proportion  of  one  for  every  s>5  shares 
held. 

Birmingham  Corporation. — Tenders  will  be  received  at  the 
chief  cashier's  office  at  the  Bank  of  England  on  Friday  next  for 
;f3oo,ooo  Birmingham  Corporation  twelve  months"  bills,  to  be 
issued  in  part  replacement  of  bills  falling  due  on  the  15th. 
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Notes  on  Books. 


Betting  and  Gambling.  A  National  Evil.  Edited  by 
B.  Seebohm  Rowntree  (London :  Macmillan  and  Co. 
5s.  net).  A  certain  note  of  impotence,  if  not  of  down- 
right pessimism,  appears  to  us  to  run  through  this  book. 
Each  of  the  essays  is  in  its  different  way  suggestive 
and  valuable,  but  the  changes  suggested  by  the  editor, 
Mr.  Seebobm  Rowntree,  are  of  the  nature  of  palliatives 
rather  than  remedies.  We  fear  it  must  be  so,  and  yet 
the  evil  dealt  with  is  rampant  and  threatening,  tending 
to  sap  the  moral  elements  of  society.  Most  of  the 
chapters  in  this  volume  are  written  bymen  well  qualified 
to  speak  on  the  particular  subject  selected,  as  will  be 
evident  from  a  mere  recital  of  the  names.  Mr.  John  A. 
Hobson  leads  off  with  a  suggestive  essay  on  that  most 
complex  subject  the  "  Ethics  of  Gambling."  Mr.  John 
Hawke,  the  secretary  of  the  National  Anti-Gambling 
League,  follows  with  an  attempt  to  appraise  the  extent 
of  the  vice  and  a  summary  of  the  recent  legislation 
designed  to  cope  with  it.  The  editor  of  this  Review 
comes  next  with  a  paper  on  Stock  Exchange  gambling, 
■which  might  have  been  worse.  Canon  Horsley  deals 
with  crime  and  gambling,  a  most  important  subject ;  and 
Mr.  J.  M.  Hogge  with  the  prevalence  of  the  gambling 
spirit  among  women.  A  most  suggestive  essay  must 
also  be  mentioned  from  the  pen  of  Mr.  J.  Ramsay 
MacDonald,  who  writes  on  the  effect  the  gambling 
vice  has  on  the  civic  qualities  of  those  who 
indulge  it,  and  Mr.  Rowntree,  the  editor,  contributes  a 
valuable  chapter  on  the  suppression  of  gambling.  A 
bill  of  fare  is  thus  presented  which  ought  to  induce  the 
public  to  read  the  book,  and  we  trust  it  will  secure  a 
very  extensive  circulation.  To  the  sociologist  the 
startling  increase  in  betting  and  gambling  on  all  manner 
of  sports  and  games  in  the  present  day,  as  well  as  on 
the  Stock  Exchange,  has  for  some  time  past  been  a 
development  of  civilisation  calling  for  the  most  anxious 
attention.  It  is  not  only  a  menace  to  the  well-being  of 
the  community  as  a  whole,  but  also  a  reversion  to  the 
moral  standpoint  of  the  mere  beast  of  prey  or  pirate 
among  men.  All  nations,  however,  which  have  attained 
to  a  certain  measure  of  civilisation  and  social  stability, 
whether  in  times  past  or  now,  have  fallen  under  the 
sway  of  this  demoralising  passion,  which,  as  Mr.  Hobson 
says,  would  seem  almost  to  rest  on  a  physiological  basis. 
Rome  saw  it  devour  her  citizens  through  the  long 
centuries  of  her  decline,  and  England  has  not  escaped 
a  succession  of  gambling  manias  by  which  the  moral 
fibre  of  her  people  has  been  ever  and  again  disintegrated 
and  whole  classes  of  the  community  demoralised. 

All  readers  know  something  of  the  story  of  the 
South  Sea  Bubble,  but  that  episode  remains  prominent 
in  our  history  only  as  the  first  of  a  long  series  of  similar 
outbursts.  Present-day  gambling  furores,  however, 
differ  in  many  respects  from  those  of  the  past.  Formerly 
it  was  only  a  limited  class,  the  landed  interests,  as  they 
were  called,  the  bankers  and  a  few  moneyed  people  around 
them,  who  had  the  leisure  and  the  means,  let  alone  the 
limited  but  trained  intelligence,  necessary  for  the  gratifi- 
cation of  this  vice.  Nowadays,  thanks  to  the  spread  of 
education  and  to  the  facilities  afforded  by  the  extension 
of  rapid  means  of  communication  between  different  parts 
of  the  country  and  of  the  world,  gambling  can  be 
indulged  in  by  all  classes,  and  is  so,  men,  women,  and 
■children  in  hundreds  of  thousands  playing  for  the  chance 
of  making  sudden  gains,  and  thus  wasting  money  they 
cannot  spare.  The  Press  has  its  share,  and  no  small 
share,  in  the  dissemination  of  this  vicious  spirit.  Not 
only  has  it  assiduously  educated  a  population,  now 
endowed  with  the  perilous  capacity  to  read,  to  take 
an  _  interest  in  sports  of  all  kinds,  from  horse- 
racing  down  to  football,  hockey,  golf,  and  cricket, 
out  It  has  systematically  aided  the  company  promoter 
and  Stock  Exchange  punter  in  creating  and  developing 
a  taste  for  hazards,  the  gratification  of  which  devours  the 
people's  substance.  A  powerful  aid  also  comes  from  the 
monotony  of  life,  especially  in  cities  and  manufacturing 
centres,  where  the  population  is  herded  together  to  an 
extent  that  seems  to  develop  a  thirst  for  excitement  and 


the  desire  to  stimulate  acute  or  violent  emotions.  Many 
influences  thus  contribute  to  the  development  of  this 
corrupting  habit,  and  so  much  is  it  on  the  increase  that 
it  is  no  exaggeration  to  describe  the  modern  indulgence 
in  gambling  as  constituting  one  of  the  most  urgent  and 
ominous  social  problems  of  the  day.  How  is  this  dangerous 
and  disintegrating  passion  to  be  checked  and  diminished  ? 
That  is  the  problem,  and  we  fear  it  is  one  for  which  no 
ready  or  efficient  solution  can  be  found.  So  far  as  public 
betting,  and  especially  street  book-making,  is  concerned, 
legislation  can  perhaps  do  something  in  the  way  of  re- 
pression, but  no  law  can  reach  the  man  who  risks,  and 
often  attains,  impoverishment  through  speculation  on 
the  Stock  Exchange,  or  the  gambler  in  private,  houses 
and  clubs,  the  inveterate  card  player,  the  frequenter  of 
horse  races,  and  the  swarms  of  individuals  who  associate 
for  the  purpose  of  laying  odds  upon  boat  races,  cricket 
matches,  and  all  other  forms  of  sport  or  amusement 
increasingly  prevalent  in  a  country  where  accumulated 
wealth  enlarges  the  multitude  of  the  leisurely.  It  is 
doubtful  even  whether  State  repression  of  public 
gambling  really  mitigates  the  evil  much,  for  if  the  lust 
exists  means  will  be  found  to  gratify  it. 

Hence  our  view  is,  and  we  are  delighted  to  see  that  it 
also  appears  to  be  in  the  main  that  of  Mr.  Rowntree  and 
other  contributors  to  this  book,  that  the  only  way  by 
which  effective  reformation  can  be  brought  about  is  to 
imbue  the  community  with  the  principles  of  a  higher 
moral  code,  to  inculcate  nobler  conceptions  of  manhood 
and  its  ideals,  so  far  as  possible  to  bring  the  individual 
to  recognise  the  folly,  let  alone  the  sin,  attached  to 
gambling  and  wagering  in  any  shape.  Unless  we  can 
so  lift  up  the  minds  of  the  people  and  at  the  same  time 
provide  them  with  healthier  pabulum  than  is  now 
within  their  reach,  unless  we  can  render  life  in  its  ordi- 
nary, everyday  aspect  more  attractive  to  the  masses, 
there  is  not  much  hope  that  the  betting  pestilence  now 
raging  can  be  much  abated.  After  all,  difficulty  attends 
any  attempt  on  the  part  of  the  Legislature  to  interfere. 
And  not  the  least  of  the  stumbling-blocks  arises  from 
what  may  be  called  the  impossibility  of  drawing  a  rigid 
line  to  separate  what  is  legitimate  enterprise  from  mere 
gambling.  From  one  point  of  view,  all  human  life  is  a 
gamble,  a  daily  taking  of  risks,  and  the  hazards  of  the 
mere  player  are  thus  in  some  measure  but  an  excres- 
cence or  diseased  out-crop  of  a  quality  of  mind  essential 
to  all  human  progress,  and  in  itself,  when  properly 
governed,  amongst  the  best  possessions  humanity  enjoys. 
We  cannot  follow  the  subject  further  now,  but  this  should 
be  enough  to  indicate  that  we  are  not  altogether  in 
agreement  with  those  of  the  writers  in  this  volume 
who  pin  their  faith  to  the  efficacy  of  State 
interference.  All  that  the  State  can  legitimately  do 
is  to  repress  this  crime  against  society  when 
openly  indulged  in,  and  with  an  impartiality  as 
between  class  and  class.  To  harass  the  street  book- 
maker and  allow  the  gentlemen  at  large  full  liberty  in 
their  clubs,  on  racecourses,  in  hotels,  and  other  places  of 
public  resort,  is  not  to  check  the  ravages  of  the  gambling 
spirit  in  an  efficient  way.  The  State,  however,  might 
be  able  to  interfere  to  prevent  frauds  by  providing  the 
machinery  necessary  to  the  prompt  administration  of 
justice,  and  in  the  direction  of  Stock  Exchange  gambling 
and  company  promoting  the  laws  might  be  so  amended 
as  to  at  least  ensure  to  the  public  the  protection  of  full 
publicity.  This  said,  we  commend  our  readers  to  the  book 
itself.  It  represents  the  earnest  efforts  of  a  number  of 
capable  writers  to  deal  with  one  of  the  most  insidious 
social  blights  of  our  time. 


National  Bank  of  Egypt. — Shareholders  are  reminded  that  their 
preferential  rights  to  an  allotment  of  the  50,000  new  shares  now 
being  offered  will  expire  on  June  8th,  and  all  applications,  together 
with  share  certificates  and  amount  payable  on  application,  most  be 
lodged  on  or  before  that  date. 

London  and  Westminster  Bank. — Liabilities  on  May  27 
consisted  of  current  accounts  and  deposits  /zj. 133.470,  accept- 
ances and  endorsements  ;f  1,354.522,  and  other  liabilities  £626,^^1), 
against  which  there  were  cash  in  hand  and  at  Bank  ot  England 
/3. 560,159,  money  at  call  and  short  notice  /5, 747. 120,  Imperial 
Government  securities  /3, 885, 000,  bills  discounted,  loans,  &c., 
;^i5.2i7.658,  and  other  securities  ;f  1,550.022. 
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RAILWAY    TRAFFIC      RETURNS. 

Foreign, 

Alberta  Railway  and  Irrigation. — Earnings  for  week  ended 
May  21,  $2,283. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
April  28,  $ig,68i,  increase  $7,028;  aggregate  from  January  i, 
$304,415,  increase  $78,453. 

Assam  Bengal. ^ — Traffic  receipts  for  week  ended  April  29, 
Rs.  51,048,  increase  Rs.  9,464 ;  aggregate  from  January  i, 
Rs.  10,04,944,  increase  Rs.  1,02.983. 

Bengal  Central. —  Traffic  receipts  for  week  ended  April  29, 
Rs.  35,632;  decrease,  Rs.  4,366;  aggregate  from  January  i,  Rs. 
4.33. i°3.  decrease  Rs.  11,758. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
May  21,  $76,300,  increase  $12,600;  total  from  July  i, 
$3,362,400,  increase  $630,000. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
April  29,  Rs.  34,063,  decrease  Rs.  5,877;  aggregate  from  January  i, 
Rs.  5,10,290,  decrease  Rs.  30,841. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for 
week  ended  May  13,  /387,  increase  £1-]. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
May,  $11,780,  decrea.se  $406;  aggregate  from  January  i, 
$241,731,  decrease  $2,031. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  April  29,  Rs.  17,519,  increase  Rs.  2,275  ;  aggregate  from 
January  i,  Rs.  1,85,592,  increase  Rs.  13,231. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  May  14,  amounted  to  $27,149. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
May  27,  ;fi,i8i,  increase  ^27;  aggregate  from  January  i, 
;f  24,627,  increase  ;f3, 1 83. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
May  27,  ;^72i,  decrease  ;^3i8  ;  aggregate  from  January  i,  ;f  14,572, 
decrease  £\,ii,q. 

East  London  Railway. —  Traffic  receipts  for  March,  /4,394, 
decrease  £i<j2. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  May  27,  /350,  increase  /109;  aggregate  from 
January  i,  ^8,562,  decrea.se  £354. 

Liverpool  Overhead. — Traffic  receipts  for  week  ending  May  28, 
/i,5i8,  decrease  ;f  390  ;  aggregate  from  January  i,  /32,942,  decrease 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
May  26,  /i,223,  increase  ;^67 ;  aggregate  from  January  i, 
;f24,882,  increase  ^6,983. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
May  29,  /13,  decrease  /40 ;  aggregate  from  January  i,  ;^I92, 
decrease  ^39. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  May  26,  ;f4,92g,  decrease  ;^i,273  ;  aggregate  from 
January  i,  ^^97,082,  decrease  f-i.oiz. 

British  Electric  Traction — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  26,  /25,48i,  decrease  ;f 5,981 ; 
aggregate  from  January  i,  1905,  ^501,815,  increase  /5,98i  ;  424J 
miles,  against  414J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  May  27, 
^1,045,  decrease  £^145  ;  aggregate  from  January  i,  /2i,755, 
increase  £i,io<j. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
May  28,  /129,  decrease  ^69;  aggregate  from  January  i,  ;^2,335, 
decrease  £56. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  May  26, 
£122,  increase  £2.'^  ;  aggregate  from  January  i,  ;f2,203,  de- 
crease  ;f  26. 

Dublin  United.- — Traffic  receipts  for  week  ending  May  26, 
;f5,i23,  decrease  /502 ;  aggregate  from  January  i,  /96,958,  in- 
crease ^1,360. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
May  27,  ^5,366,  increase  /163 ;  aggregate  from  January  i, 
1905,  ;f96,o6o,  increase  ^7,697. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
May  26,  /263,  decrease  ^^74;  aggregate  from  January  i,  ;f5,029, 
decrease  /'330. 

Isle  of  Thanet. —  Traffic  receipts  for  week 
^517,  decrease  £.\i(>\  aggregate  from  October  i 
;f445- 

Ix>ndon   County    Council. — Traffic    receipts 
May   20,    /i4,354,    increase   £2,goi ;    aggregate 
;f  100,182,  increase  ;^2i,724.     Miles  47  against  39. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
May  27,  ^25,199,  decrease  ;f  1,939;  aggregate  from  January  i, 
/476.390.  increase  ^2,513. 

London  Road  Car. — Traffic  receipts  for  week  ending  Maj'  27, 
jf8,699,  decrease  /315 ;  aggregate  from  January  i,  ;f  159,938, 
increase  ^2,047. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  May  a6, 
/194,   decrease  ;f  16;  aggregate  from  January   i,  ^3,935,  increase 


ending    May   27, 
/15.015.  decrease 

for    week    ending 
from    April    i , 


Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  May  27, 
jfi2,896,  increase  ;f  163  ;  aggregate  from  January  i,  ;f  282,800. 
increase  ^20,944. 

Barcelona.  —  Traffic  receipts  for  week  ending  May  27, 
^2,126,  increase  /71  ;  aggregate  from  January  i,  /42,433.  increase 
£6,142. 

Barcelona,  Ensancbe  y  Gracia. — Traffic  receipts  for  week  ending 
May  27,  /'312,  increase  £^2 ;  aggregate  from  January  i, 
;f  6,138,  increase  /856. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
IS  247,609,  increase  rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  March,  ;f  9,942,  de- 
crease ;f  580. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to 
April  30,  $759,332,  increase  $78,107.  Net  earnings  from 
July  I  to  March  31,  $277,400,  increase  $34,639. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
March,  /i4,84i,  increase  ;f6i3. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
April  29,  $45,454,  decrease  $3,826;  aggregate  increase  from  April  i, 
1904,  $9,177. 

Calcutta.  —  Traffic  receipts  for  week  ending  May  27, 
Rs.  37,261,  increase  Rs.  5,802;  aggregate  from  January  i,  lis. 
8,28,051,  increase  Rs.  94,844. 

Cape  Electric  Tramway.— Total  receipts  for  January:  Cape 
Town,  £14,964  ;  Port  Elizabeth,  £4,489. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
Ap"l.  £33.732.  decrease  £1,358.  Total  to  January  31,  £15,102. 
increase  £737. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  £1,356, 
increase  £16;  aggregate  from  January  i,  £8,795,  increase  £144. 

Twin  City  Kapid.— Traffic  receipts  ior  the  month  01  April, 
8355.213 ;  aggregate  from  January  i,  $1,389,516.  Net  traffio 
receipts,  $184,404  ;  aggregate  from  January  i,  $700,347. 


ENGLISH  RAILWAYS. 


Name. 


Dale. 


Gross  Traffic  Gross  Traffic  foe 

for  week.  year  to  date. 


Ami. 


In.  or 

dec.  on 

1904. 


o  <u 


In.  or 

dec.  oa 

1904- 


Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London 

Furness 


Gt.Central(late  M.,S.,&-L.) 

Great  Eastern 

Great  Northern  . .  . 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S.  Coast . 
London  &  North  Western. 
London  &  South  Western  . 
Lon.,  Tilbury  &  Southend. 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . . 


Rhymney         

South  Eastern  &  London, 
Chatham  &  Dover. . 


Taff  Vale 


Nfay  38 

,,  28 

„  28 

„  28 

„  28 

„  28 

M  27 

„  28 


3,010  ■)■ 

5.845 
6.715 
2,473 


9.417 

64,010 
92.300 
104,200 
223,300 

8,736 

101,978 
52,878 

261,000 

89,100 

8,496 

17.920 

7,223 

211,572 

170,934 
8,687 
16,661 

5,805 


80,819 
18,522 


895 


-  579 

+  4.309 

—  15,700 
+  3.610 

—  2,500 

+   289 

-25.83' 
-13,821 
+  7,000 

—  8,900 

-  3.893 

-  J.498 

-  636 
+  17.846 

—26,278 
185 

—  2,970 

53« 


— 10,365 
+  1.077 


40,264  +  i,«7r 


113.139 
147.101 
62,762 

'81,494 

1,368,386 
1,954,600 
2,174,500 
4.533.800 

181,110 

2.083.751 
1.154.257 
5,367,000 
1,735.900 
165.277 

362.731 

■56,233 

4,424,138 

3.435.77« 
188,491 
355.37s 

123,580 


1,703,742 
383."3 


-  6.05<> 
+     2.012 

-  3.34« 

+     3.004 

+  69,634 

-  70,000 

-  69.03/ 

-  34.500 

+      4.SO4 

+    '9.W 

-  27.681 

-  92,000 
+    11,700 

-  a.9oa 

-  6ja 

-  4.8J4 

-  8,13J 

-  7»,6»8 
«2,34* 
13.67J 

3H 

>4.0S4 
7.79S 


+  From  Jan.  i. 


SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South-Westem 
Great  North  of  Scotland    . . 


Highland 
North  British  , 


May  28 

..      27 
..      27 

.,      28 

„      18 


86,049 

34.333 
8,886 


9.52c 
9>.409 


1.238 

2,181 
6*3 

454 

I,7«4 


1,382,660   -t-  11,167- 

532,625  -  9,ol» 

144>g64   -  i,*» 

u%m3  -  ifiu 

i,447,»3«  —  «,4i« 


IRISH  RAILWAYS. 


Belfast  and  County  Down . . 
Cork,  BandoD,  &  S.  Coast . . 
Great  Northern  . .  . . 
Midland  Great  Western     . . 


May  26 

„      t6 
,.      «6 


3.3«6 

1.775 

i8,3J5 

11.921 


4-  J06 

4-  8d 

-  j8o 

—  1.634 


S5.43a 
S».«3? 
3S4.S47 

119,700 


1.440 

-  t.M 

-  7.m 


)  From  Jan.  i  to  date. 
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Assets  over  i  MILLIONS  Sterling. 
The  Results  of  the  1902  Valuation  showed— 

1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 
^"^  SURfLUS  DIVIDED  WAS  £597  4fS 
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•  5.  ST.  JAMES'S  SQUARE,         W.  J.  H.  WHITTALL. 

LONDON.  S.W. ^rt»a,^  an^  Secretary. 
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NOTICE.— Owing  to  the  Whitsuntide  holidays,  next 
week's  issue  of  the  Investors'  Review  will  be 
published  on  Friday  morning,  June  9th,  and  the 
office  will  be  closed  from  Friday  night  until   the 

following  Tuesday  morning. 

tibe  investors'  "Review. 

The    Week's    Money     Market. 

Bank  Rate  2^  per  CENr~(Reduced  from  3  per  cent, 
on  March  9.) 

Norfolk  House,  Friday  Evening. 
un^'.^w'^f"  ^f-^^t'l^f  been   scarce  this  w^k,   and 

from  thlfitl    ^^   "'^'^^   *•'"   '"^^'^■^^   l^^d    t«  borrow 
IZ     t''^  Bank  ^1,523,000  to  help  it  over  the  end  of 

hLZT^-    ^^'^T^^>    howeverr  loans    were    often 

Se  deSHbeT^'h-\'  "*^'  ''^•'"^"'^  "P«"  ^hem  cannot 
DC  described  as  high  at  any  time.     They  were  never 

more    than    3    per    cent,    and    sometimes    over-St 
advances  could  be  had  from  if  to  if  per  cent      Sn 

-'peT"cen't'''afd""^"l  "^'^  '  peV'cenrsomSme 
dt,J\x^A'  ^^  °"   '•'*   ^^°    Stock   Exchange   pay 
cent'    ift^'^'^'J  "".^  yesterday,  occasionally  ^/j^^r 
cent.     Money     has     been     abundant     to-day      thanki 

Krl^as^ofT^""'"*  disbursements,  or  l[  lett  to 
ine  release  of  ;^50o,ooo  on  redeemed  India  bills    with 

"p  ""ent'-'bul^ir''  ^^"V  ^"'  ■'^^^^"-^^y  -°-y  at 
c-Jon^t  'tranliJo^""'  '°''  ^^^^'^"^  ^^^  ^^^'^  ^^1-' 

rate'."^.!.''^''^''*^"  discounted  at  comparativelv  fine 
rates  all  we,ek,  rates  scarcely  reflecting  the  ups  and 
downs  of  the  short  credit  market.  On  the  last  davs 
of  May  the  best  rate  obtainable  upon  remitted  paSr 

s  x'mon  h^  'mu'''"  ""'^  ^*-  ^^^  ""^-'  ^^  alth'ol^h 
SIX   months   bills    were   occasionally   done   at    "-^   rtr 

cent.,  the  whole  tendency  of  the  market  was  Totals 
2  per  cent  as  a  general  working  rate.  That  figure 
was  re-iched  in  the  middle  of  the  week!  except  for^sx 
months'  bils,  which  were  done  at'^^eV  cent 
Yesterday  afternoon  the  market  hardened  a  linJ  cA 
that  the  bill  brokers  ventured  to  ask  forl^V  ^r  c^nt 
on  three  months  bank  paper,  and  sometil^efLT"  " 
Brokers  vvere  sel  ing  bills  to  the  banks  to-day  at  foe; 
cent.,  and  the  discount  rate  in  the  open  market  vvas 
again  2^  per  cent.  Six  months'  rapercontinu^ 
negotiable  at  2^  per  cent.  continued 


.Hion  has  been  flowing  into  the  Bank  in  a  satis- 
lajvay,  and  to  all  appearance  will  continue  to  do 
so.     hin   the    Bank   week  ended   on   Wednesday 
night  £,qo  net  in  gold  was  received    and  pracU- 
cally  all  the  .supply  offered  in  the  open  market  on 
Monday  last  wayed  by  the  Bank,  and  has  been 
going  in  there  as  retf.very  day  since.      It  will  also 
get  next  week's  supplv^'ch    may    mean    between 
;£:30o,ooo  and  £:4oo,^  tS^^^  ^^^ '*^  ""^J^;  ,^1 
the  Bank  return,   however,   .".*««.  J^e  end  of  the 
month  outflow  of  currency  prev^  /j''^  i:^f ''  ^^"^ 
benefiting  by  last  week's  inflow  'J^'     7^^'vf''-"'Tf; 
in  fact,  is  down  ;£:3. 2,000,  and  al"^  f°''  '^^  ^t 
received  from  abroad  about  ;^7i^,oo2*^"  ^f  T"*^' 
went  into  circulation  during  the  six  '^;    /HrJ^ not 
however,  as  the  money  is  absorbed  interi.  .^1:,,,;  " 
matter  much,   and  the  aspect  not  only  o    i^" "' „, 
market,  but  all  foreign  exchanges,   is  at   ^„t\^„ 
time  altogether  favourable  to  a  continued  s| "IL" 
mg  of  the  metallic  reserve.      It  is  now  at  £"37 'tain' 
and  may  presently  reach  ;£:4o,ooo,ooo,  a  figure  t    to 
barring  credit  disturbances  of  the  unexpected  k'the 
guarantee  low  rates  throughout  the  summer.      B 
unexpected  is  woefully  probable.  .i^ 

Heavy  calls  on  new  issues  have  to  be  paid  next  L' 
and    must   exercise   some   influence    upon   the  mar' 
which  IS  also  owing  a  good  round  sum  to  the     Ba 
There  is,  for  instance,  ;£."58o,ooo  due  on  Monday,  vi 
^,100,000     on    Siamese    4J    per     cent,     bonds',     ai 
^480,000  on  Grand  Trunk   Pacific  3  per    cents.       C 
Tuesday    ;£:2, 500,000   falls   due   on  "Exchequer  bond' 
and  we  may  calculate  that  ;^i, 500,000  to  ;{:2,ooo,ooc 
of  this  will  have  to  be  paid  up,  while  on  Wednesday 
Lagos  3J  per  cents,  take  another  ;£:5oo,ooo.     Worst  of 
all,  Monday  is  the  day  on  which  the  issuing  banks  have 
to  pay  over  to  the  Bank  of  England  ;£:3,ooo,ooo,  the 
amount   of   the    last  paid    up  instalment    on    the    new 
Japanese  loan,  and  part  of  the  .American  half  of  that 
loan  IS  being  remitted  to  I^ndon,  also  to  be  sent  into 
the  Bank  from  time  to  time.     This  all  represents  credit 
swept  away  from  the  control  of  the  market,  and  how- 
ever  skilful  the  Japanese  may  be  in  investing  the  pro- 
ceeds so  as  to  let  the  money  out  again,  all  their  zeal 
and  capacity  cannot  make  it  go  out  as  fast  as  it  goes 
in.      We  may  thus  have  occasional  pressure  of  rather 
a  severe  kind  in  the  credit  market  next  week,  and  we 
should  not  be  surprised  to  find  it  unable  to  escape  from 
the  Bank  s  control.  j 

A  loan  of  /.i, 400,000  in  3*  per  cent,  stock  is  beine 
underwritten  for  the  colony  of  Western  .Australia,  and 
will  make  its  appearance  in  the  beginning  of  the  week 
it  will  probably  be  offered  to  the  public  at  96. 
Silver. 
There  has  been  no  sign  of  an  Eastern  demand  for 
silver  this  week,  and  the  news  of  Togo's  victory  was 
taken  as  an  indication  that  the  Chinese  requirements 
would  now  be  on  a  much  more  moderate  scale.     Specu- 
lators  consequently    realised     their     holdings,    and    in 
^pite  of  the  support  afforded  by  the  French  tender  on        * 
Wednesday  last,  prices  have  steadily  dwindled      The 
quotation  for  prompt  delivery  fell  to  ie^^d.  per  oz     or 
a  loss  of  |d.  on  the  week,  and  forward  was  -Ad.  lower 
at  2bjd.  per  oz.  '" 

For  the  Rs.  30,00,000  drafts  offered  bv  the  India 
Council  on  W  ednesday  applications  reached  a  total  of 
Ks.  1,89,50,000  in  bills,  and  Rs.  1,00,00,000  in  tele- 
graphic  transfers.  The  amount  allotted  in  bills  was 
Ks  19,64,000  and  in  transfers  Rs.  10,36,000,  tenders 
at. I?-  3  3i-32d.  and  is.  4d.  per  rupee  respectively  re- 
ceiving about  10  per  cent.  Another  Rs.  30,00,000  will 
be  offered  next  week. 


BANK  OF   ENGUND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday.  May  31.  1905 


Notes  Issued 


ISSUE  DEPARTMENT 
£ 


54.397,760 


jf  54,397.760 


Government  Debt . , 
Other  Secuiities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

■  1,013,100 

7.434.900 

35.947.760 


£54.397.760 


June  3,  1905. 
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Proprietors'  Capital 

Rest 

Public  Deposits  (inclndinf; 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 
£ 


FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


14,553.000 
3,123,961 


11,608,528 

41,613,526 

102,424 


Dated  June  i,  1905. 


£71,001,439 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 

15,749,522 

28,415,791 

24,897,480 

'.938,646 


J.  G, 


£71.001,439 
NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  fountJ  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ; — 

BANKING   DEPARTMENT. 


Last  Year. 

May  25. 

May  24, 
1905. 

May  31, 

1905. 

Increase. 

Decrease. 

£   ■ 

3,128,290 

8,401,211 

40,241,442 

107,333 

16,603,406 
27,238,039 
22,589,831 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,-88,473 

11,682,106 

40,252,049 

115.381 

15,749.522 
26,893,103 
27.148,384 

28,852,155 
37.550,539 

£ 

3.123,96" 

11,608,528 

41,613,526 

102,424 

15,749,522 
28,415,791 
26,836,126 

29,500,280 
37,886,406 

£ 
1,361,477 

Decrease. 

312,258 

£ 

64,512 
73,578 

12,957 
Increase. 

1,522,688 

1,673,735 

1,673,735 

Increase. 

Decrease. 

£ 

28,707,570 

32,847  401 

46i  p.c. 

3     „ 

648,125 
335,867 

£ 
li  p.c. 

Foreign  Bullion  movement  for  week,  ^^403,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Saturday,  Australia  . . 
Monday,    Bars 
Tuesday,       ,, 
Wednesday,  Bars      . . 
Thursday,         ,, 
Friday  ,, 

Total    ., 


£ 

8,000 

36,000 

40,000 

263,000 

204,000 

121,000 

£"672,000 


Withdrawals. 


Friday,  S.  Africa     .. 

Net  Influx 


Total    . . 


£ 

657,000 


£672,000 


PUBLIC  INCOME   AND  EXPENDITURE. 

(For  week  ended  May  27.) 


Revenue. 


Customs 624,000 

Excise 501,000 

Estate,  &c..  Duties  ..         ..  297,000 

Stanjps iSi,ooo 

Land  Tax  and  House  Duty.  — 
Property  and  Income  Tax. .         61,000 

Post  Office — 

Telegraphs 190,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 7,000 

Bullion  advances  repaid     . .  — 
Uganda  Railway        . ,          . .  — 
Unclaimed    Dividends     Ac- 
count    — 

Telegraph  .\cts  , .         . .  — 

Naval  Works  Acts    , ,         . .  — 

Military  Works  Acts  . ,  — 

Land  Registry  Acts  . .         . .  — 

Public  Bldgs.  Expenses  Act  — 

Public  Offices  Site  (Dublin).  — 

Ways  and  Means      , .         . .  — 

Deficiency       — 

Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  90,000 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance        . .  — 
Adjustment  of  Local  Taxa- 
tion payments         . .         . .  — 
Decrease      in      Exchequer 
balances       — 

£1,951,000 


Expenditure. 


£ 

National  Debt  Services     . .  51,848 
Other    Consolidated    Fund 

Charges — 

Payments  to  Local   Taxa- 
tion      — 

Supply  Services      . .         . .  1,400,000 

Bullion  Advances    ..         ..  20,000 

Treasury  Bills  (net  amount)  — 
Advances    for    Interest    on 

Exchequer  Bonds           . .  — 

Exchequer  Bonds    . .         . .  — 

Uganda  Railway      ,.         ..  — 

Military  Works        . .         . .  — 

Naval  Works — 

Telegraph  Acts        . .         . .  — 
Land  Registry  <New  Build- 
ings)    — 

Public  Buildings  Expenses 

Act — 

Public  Offices  Site  (Dublin) 

Act — 

Suez  Canal   drawn   Shares 

in  reduction  of  debt        . .  — 
Cunard  Agreement  . .         . ,  — 
Deficiency     Advances     re- 
paid     — 

Ways  and  Means  Advances 

repaid          ^ 

Increase      in       Exchequer 

balances 479,152 


£1,951,000 


Kxchistve   of  £109,000  last   week   paid    over 
:al  of  suci 


making  the  total  of  such  payments  to  date  £1,006,234 

BANK  OF  FRANCE  (25  francs  to  the  £) 


in  aid  of   local  expenditure 


Gold  in  hand  . : 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


June  2,  1905, 


J  14,645.320 
44,348,520 

24,714,520 

18,719,600 

i75,S62,36o 

9.791,920 

22,2H6.000 


May  25,  1905. 


Proportion    between    bullion    and 
cent,  a  week  ago. 


£ 

114,826,520 
44,360,680 
20,568,160 
18,537,360 

171,834,520 
11,222,200 
20.937.760 


May  18,  1905. 


£ 
114,711,560 
44,273.480 
21,318,880 
18,733,160 
173.933,720 
9,100,960 
21.487.160 


June  2,  1904. 


110,813,840 
45,048,280 
30,361, t!8o 
20,689,480 

169,589,520 
9,965,880 
33,085,160 


circulation    90J  per   cent.,  against  93  ptt 


Place. 


Paris 

Brussels  

Amsterdani 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg . 

New  York    

Lisbon  

Madrid 


chqs. 
chqs, 
sight 
chqs. 
3mths 
chqs. 
short 
sight 
3  mths 
6odys 
sight 
sight 


week's. 


^ 

Place. 

i 

3 

Last 
week's. 

Antwerp 

short 

25-« 

Italy 

sight 

8517 

Constantinople 

3  mths 

1 10-07 

B.  Ayres  g<l  pm 

— 

.•27-27i 

i6^d; 

Rio  de  Janeiro. 

godys 

Valparaiso.... 

%n' 

Calcutta 

'/3I 

Bombay  

Hong  Kong    . . 

T.T. 

J/3i. 

T.T. 

1/ic  i, 

Shanghai    

T.T. 

2l7i 

Singapore 

4  mths 

>/"« 

Yokobama  — 

4  mths 

3/0& 

Latest. 


TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

J905. 

2,413,000 

12  months 

J  une  24 

2    8    7 

1,500,000 

12  months 

Iuly2 
July  30 

2    9    4 

2,000,000 

6  months 

296 

1,800,000 

6  months 

Aug.  13 

2    6     1 

2,000.000 

6  months 

Aug.  27 

2     2   10 

2,000.000 

6  months 

Sept.  17 

J    19  10 

2,220,000 

6  months 

Sept.  28 

2     0     4j 

2,000,000 

12  months 

Oct.  5 

2  17    4 

fi, 200,000 

— 

— 

2,000,000 

12  month? 

May  27 

2    11    10 

19,133,000 

i  Issued  privately  to  the  India  Council. 
LONDON   BANKERS'   CLEARING. 


Month. 

)905. 

1904. 

Increase. 

Decrease. 

January 
February 

932,886,000 

803,068,000 

129,818,000 

—         1 

966,317,000 

811,478,000    : 

3,039,000 

— 

Week 

ending 

j 

March 

> 

301,252.000 

233,775.000 

63,477,000 

— 

,, 

8 

215,866,000 

165,576,000    1 

50,290.000 

— 

,, 

15 

268,082,000 

193,180,000 

72,902,000 

— 

,, 

22 

211,042,000 

173,016,000 

38,026.000 

— 

,, 

29 

205,714,000 

217,019,000 

— 

11.305,000 

April 

5 

343,370,000 

166,693,000   j 

178,677,000 

— 

,, 

12 

210,891,000 

203,233,000    • 

8,658,000 

— 

,, 

19 

300,087,000 

221,780,000    ' 

78,307,000 

— 

,, 

26 

139.973,000 

164,177,000    1 

— 

24,204,000 

May 

3 

263,263,000 

246,483,000 

16,782,000 

— 

,, 

10 

210,041,000 

194,626,000 

15,413,000 

— 

,, 

■7 

269^14,000 

230,772,000    1 

38,442,000 

— 

,, 

24 

189,198,000 

153,970,000 

33,228,000 

-     —r 

„ 

31 

246,087,000 

247,297.000    j 

— 

1,210,000 

5.S75.485,ooo     ' 

4,429,143.000    ' 

846.342,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 
Calcutta    .... 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 
3 
3 
3 

li 

5 

5i 
4i 
59 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25.  1905 
February  25,  1905 

March,  1905 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  iSpg 

February,  1905 

January,  1905 

April  27,  1905 

April  14,  1905 


Open  Market. 


Last 
Week. 


k 

5 

4 
4 


Latest. 


3 
3 

4 
4 


AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


I  May  23,  1905. 


Gold  Reserve . . 
Silver  reserve. . 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 


£ 
48,033,083 
13,188,291 
2,300,000 
1,701,583 
62,953.333 
10,698.125 


May  13, 1903. 


1 

47,923,083 
13,103,208 
2,300,000 
1,707,916 
64.039,166 
11,128,208 


May  6.  1903. 


47.743.&'5 
13,011,666 
2.300,000 
i.732.»I 
66,205,373 
13.338,3.33 


May  31,  1904. 


I 
47,209,208 
12,973.438 
2,300,000 
•  .637.708 
63,729.6»5 
9.784,230 


NEW   YORK  ASSOCIATED  BANKS   (dollar  at  4s.) 


May  97.1903. 


May  20,1903.  M«yi3,i9os.iMay>8.i904. 


£ 

42,934.000 

17,125.00c 

222,200,000 

9,167,200 

1 23X. 020.000 


Specie       . .         . .         . . 

Legal  tenders     . . 

Loans  and  discounts    . . 

Circulation 

Net  deposits  ,_, 

Legal  reserve  is  23  per  cent,  of  net  deposits ;    bat  ihit  rejeoe  (specie  and 
legal  tenders)  exceeds  this  sum  by  £9,167,200  against  an  excest  last  wrek  of 

£1,640,800. 


£        j         £ 
43.034.000  I  43,978,000 

16,866,800  ;  16,873.800 

224.080,000  '  219.940.000 

9,061,600  8.939.800 

233,040,000  i  230,040.000 


£ 

44.636,000 

16.231,000 

108,100.000 

7.4O0r«0O 
219.800,000 
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IMPERIAL  BANK    OF  GERMANY  (20  marks  to  tlie  £). 


Cash  in  hand  .. 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


ay  23,  1905.    May.  15,  1905.    May  6, 1905.     May  21,  1904 


£ 
56,158,550 
41.256,350 

2,969,4CO 

61,416,300 
36,171,100 


£ 
53,716,600 
41,342,450 
3,719.400 
63,350,600 
•'3.293.750 


52,035,650 
43.532,850 
3,069,800 
66,118,050 
30,427.400 


1 

48,538.800 
40,771.350 
2,737.800 
59,870.800 
28,692,350 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities.. 
Note  circulation. . 
Deposits    .  ■         .. 


May 25,1905.  May  18,1905.  Mayi3,i905.  May  26,1904, 


£ 

4.727.960 
22,969.480 
26,367,920 

3,124,000 


£ 
4,902,320 

22,321,120 
26,207,840 
2,808,120 


i" 
4,746,120 

22,400,240 
26,688,800 
2,467,280 


£ 

4.495.3«o 
21,504,800 
25,230,440 

2,614,600 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


bill! 


Gold      . . 

Silver  and  subsidiary 

coin    . . 
Advances     and 

discounted   . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . , 
Deposits  and  current 

account 
Treasury  account 


May  1/14, 
1905. 


£ 
90,749.946 

6.490,632 
36,276,354 

5,285,550 
89,499,216 

43.925,468 

15.681,334 


Apr.  23/May  6, 
1905. 


£ 
88.834,313 

6,226,626 

36,371.330 

5,661,102 
90,239,495 

42,146,433 
17.658.713 


Apr.  16/29. 
1905. 


May  J/14, 
1904. 


£ 
88,911,387 

6,018,985 

37,i3a.4" 

5,607,576 
91,556,821 

42,882,937 
19.'79.378 


I 

80,341,361 

8,278,5x8 

42.351.36: 

4.077,682 
64,877,666 

46,005,097 
^7,657,424 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


May  27,1905 


£ 

14.799,637 

22,001,476 

1,646,524 

46.330,758 

21,255,185 

62,671,158 

23,103,644 

2,444,914 

3,700.964 


May  20,1905 


£ 

14.789.194 

21,760,457 

1,657,826 

46,503,764 

21,011,733 

62,912,090 

23,108,755 

2.236,159 

3,510,803 


Mayi3, 1905. 


£ 

14,781,469 

21,557,301 

1 ,692,324 

47.078,908 

21,055,043 

63.459,877 

51,055,043 

3,095,583 

3,469,368 


May  28,1904. 


£ 
14,727,639 
20,241.141 

1,689,233 
38,504,474 
21,985,488 
64,316,010 
27.398,830 

2,310,440 

3,433.98o 


BANK    OF  ITALY  (25  lire  to  the  JE). 


May  10, 
1905. 

April  30, 
1905. 

April  20, 
1905. 

May  10, 
1904. 

Reserve     

State  notes  and  small  change." 

Discount  and  loans      .. 

Public  stock  and  State  loans.. 

Credits 

Note  Circulation          .'.        [[ 
Current  account 
Deposits 

26,020,000 
587,600 

10,382,640 
9,295,240 
6,252,960 

34,155,920 
3.69", 360 
3,040,800 

26,186,560 
500,400 

10,657,760 
9,293,720 
6,729,400 

34,668,800 
3,934,800 
3,168,520 

£ 
27,372,280 
565,880 

10,090,560 
9,296,600 
5,981.960 

34,522,120 
4,057,000 
3,373.680 

26,044,000 
996.J00 

10,300,200 
8,390,360 
5,318.600 

32,460,080 
3.505,440 
3,302,880 

LONDON  COURSE  OF  EXCHANGE. 


Place. 

Usance. 

May  23. 

May   25. 

May  30. 

June  I. 

Amsterdam  and  Rotterdam 

Do.                      do. 
Antwerp  and  Brussels 
Hamburg 

Berlin  &  German  B.  Places 
Paris 

Do :: 

Marseilles 

Switzerland   .. 

Austria 

St.  Petersburg          . .         [[ 

Moscow 

Italian  Bank  Places 

New  York ; 

Madrid  and  Sp  anish  B.P.' 

Lisbon 

Oporto [] 

Copenhagen  ..        ..        ',[ 
Christiania     ,. 
Stockholm      ..        .'        '/, 

short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

12-2 
12-32 

2540 

20-64 
20-64 
25-20 

25-32 
25  32* 
25-43 
24-27 
24} 

24S 

25-42i 

48H 

35!i 

46fi, 

484 

18-4, 

18-41 

18-41 

12-2 
-2-38 

2540 
20-64 
20-64 
25-20 

25-33i 
25-33J 
25-4=5 
24-26 

24i 

24i 

25-43i 

48p 

35i 

18-40 
18-41 
18-41 

12-2 

l2-3i 

25-38i 

20-64 

20-64 

25-20 

25-32* 

25-32J 
25-433 
24-27 

25-432 

f 
48| 

48i 

18-39 

18-40 

18-40 

I3'2 
I2-3i 

25-40 
20-64 
20-64 
25-20 
25-32 
25-32 
25-43: 
24-27 

24| 

243 
^^I3i 

35S 

481 

48i 

18-40 

18-40 

18-40 

^.  OPEN   MARKET  DISCOUNT. 

Tnirty  and  sixty  day  remitted  bills 

Three  months  „  

J- our  months  "  

Six  months  "  

Three  months  fine  inland  bills  

rourmonths  ,  

Six  months  ",  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate 

„   ",        .      ..         short  loan  rates  .  

Bankers'  rate  on  deposits    .  

Bill  brokers' deposit  rate  (cail)      ..','        ". 

,. ".  7  and  14  days' notice  ...        

Current  rates  for  7  day  loans        ..  

II  for  call  loans...        ...        


Per  cent 

2* 

•  2^ 

.      2j»-2i 

•  A?' 

:  lUl 

■        2i-2i 

Per  cent. 
2i 


\i-ii 


Stock  Market   Notes  and   Comments. 

One  great  cause  of  the  hesitation  of  Stf)ck  markets 
has  been  removed.  There  is  no  longer  a  Russian  fleet  in 
Far  Eastern  waters  to  give  scope  for  speculation  as  to 
Russia's  chance  of  retrieving-  her  position,  and  the 
destruction  of  the  Armada  sent  out  from  the  Baltic  at 
such  ruinous  cost  undoubtedly  stimulated  buying-  iiv 
various  directions.  Vet  the  markets  have  not  got  away 
from  the  morass  in  which  they  have  been  weltering- 
since  February  with  any  real  elasticity.  Instead,  n» 
sooner  did  the  buyingf  temper  manifest  itself  than 
liquidation  set  in,  with  the  result  that  the  week  ends 
with  all  sections  dragging,  and  here  and  there  exhibit- 
ing signs  of  demoralisation.  Yankee  railroad  shares 
cannot  get  out  of  the  miserable  plight  into  which  they 
have  fallen,  and  our  latest  advice  from  New  York  is 
that  the  miserable  complications — and  we  fear  it  must 
be  added  despicable  frauds — connected  with  the  so- 
called  life  insurance  business  carried  on  by  some  of 
these  monster  finance  companies  are  still  threatening 
Wall  Street  with  something  like  chaos.  In  the  Kaffir 
Circus  again  we  have  had  some  heavy  liquidations 
going  on  both  here  and  in  Paris,  or  here  on 
both  British  and  French  account,  if  not  on 
German  and  Dutch  as  well.  Two  large  firms, 
at  least,  have  been  compelled  practically  to 
liquidate  their  affairs,  and  there  is  nobody  to 
take  up  the  shares  thus  thrown  overboard  except  the 
mine  bosses  and  their  trusts  and  finance  oubliettes. 
Hence,  any  benefit  which  may  have  arisen  through  the 
removal  of  uncertainty  over  the  Russo-Japanese  sea 
fighl  has  already  been  neutralised  by  influences 
springing  from  old  and  deep-seated  centres  of  rotten- 
ness in  the  international  financial  structure.  And  each 
fresh  slump  broadens  the  devastation  among  the 
multitude  caught  in  the  toils  of  the  promoter. 

Markets  consequently  still  suffer  from  dry  rot,  and 
the  volume  of  investment  business  always  subsides 
within  a  few  weeks  or  days  after  each  important  dis- 
tribution of  interest  afid  dividends  takes  place.  We 
consequently  remain  unable  to  see  where  a -really  sus- 
tained advance  in  market  quotations  is  to  come  from. 
The  only  "  booming  "  .section  remaining  is  the  Cana- 
dian, and  its  brilliant  display  of  hard  or  advancing 
prices,  as  illustrated  in  the  Grand  Trunk,  Canadian 
Pacific,  or  Hudson's  Bay  markets,  is  a  striking  ex- 
ample of  the  power  of  fashion.  Of  late  years  no  part 
of  the  world  has  been  advertised  with  such  persist- 
ence and  skill  as  the  Canadian  North-W^est.  As  a 
result,  population  has  not  only  rushed  into  the  un- 
occupied lands  there — to  its  sorrow  mostly  in  the  long 
run — but  every  security  bearing  the  name  of  Canada 
has  had  a  magical  attraction  for  the  speculative  in- 
vestor. Elsewhere,  however,  there  is  no  steady  im- 
pulse behind  markets  ;  the  public  has  neither  the 
temper  nor  the  means  capable  of  sustaining  great 
gambles.  So  in  .spite  of  the  inflow  of  gold,  the  steadi- 
ness or  encouraging  expansion  of  our  foreign  trade, 
and  the  ease  of  money  in  the  banking  credit  market, 
we  fear  there  is  no  probability  of  a  sustained  upward 
movement  in  the  larger  speculative  sections  of  the 
Stock  Exchange  this  summer.  The  best  we  can  hope 
for  is  that  good  securities  will  always  find  buyers  at 
fair  prices,  and  that  liquidations  in  quarters  where 
gambling  is  or  has  been  all  the  fa.shion  will  not  pro- 
duce catastrophes.  The  Yankee  Railroad  and  Steej 
Trust  markets  and  the  Kaffir  Circus  are  still  hollow 
and  full  of  danger  to  those  who  venture  into  their  pre- 
cincts. And  we  must  never  lose  sight  of  Russian 
finance  and  the  effect  of  Russian  imperial  poverty  upon 
the  great  credit  institutions  of  France.  The  load  the 
Credit  Lyonnais  and  its  congeners  are  now  support." 
ing  in  Russian  obligations  alone  must  curtail  their 
power  to  guide  or  sustain  financial  coups  in  other 
directions. 


The    Week's    Stock    Markets. 

A  good  deal  of  time  was  taken  up  this  week  with 
settlement  oi>erations,  the  nineteen-day  account,  con- 
cluded last  Saturday,  and  the  monthly  Consol  account 
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both  being  down  for  adjustment.  This  circumstance 
naturally  tended  to  restrict  business,  but,  take  it  alto- 
gether, the  mood  in  the  House  was  wonderfully  cheer- 
ful under  the  influence  of  Togo's  remarkable  victory 
over  the  Baltic  Fleet.  This  was  more  far-reaching 
than  the  most  optimistic  member  could  have  antici- 
pated, and  as  it  was  generally  concluded  that  the  final 
result  of  the  war  was  now  no  longer  in  doubt  prices 
soon  began  to  respond,  Japanese  issues  naturally  going 
ahead  in  great  style.  The  recovery  was  helped  by  the 
closing-up  of  whatever  "bear"  accounts  were  open, 
and  also  by  the  shortness  of  stock,  and,  except  in  the 
Yankee  market  and  the  Kaffir  Circus,  the  rise  was 
almost  uninterrupted.  It  would,  however,  be  unwise 
to  assume  that  the  latest  battle  necessarily  means  the 
early  termination  of  hostilities — although  peace  talk  is 
again  in  the  air,  and  it  seems  likely  that  at  least  one 
more  big  battle  must  be  fought  in  Manchuria  before 
the  end  comes.  Nor  must  we  forget  the  effect  which 
the  rout  of  the  Russian   forces   may  have  in   France, 


and  as  most  of  the  weak  "  bull-s  "  were  probably 
shaken  out  during  the  recent  period  of  suspense,  the 
position  is  thought  to  be  rather  a  good  one.  In  other 
Foreign  loans  business  was  extremely  narrow,  and  no 
decline  of  consequence  took  place  in  Russian  4  per 
cent.,  simply  because  Paris  did  not  see  fit  to  sell.  Had 
she  done  so,  prices  might  have  had  an  ugly  blow,  but 
naturally  every  effort  is  made  to  keep  stock  off  the 
market  in  times  like  these.  The  quotation  did  go  back 
ten  or  fifteen  shillings  at  one  time,  but  the  loss  was 
recovered    again    before   the   end.      Spanish,    Turkish, 


Last 
Carrying 
over  Price, 


91 
90 

100) 

99i 
100 

io6i 
65i 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2j  p.c.  Money) 
Do.     Account  (July  5) 
2j  p.c.  StocVL  red.  1905  .. 
Excheqr.  Bonds,  3  p.c.,  1905 
Irish  Land  (2  j)     . . 
Local  Loans  (3)    . . 
National  War  Loan  (22  p.c.) 

Do.     Account  (July  5) 
Transvaal  Loan  (3  p.c). . 
Bk.  of  England  Stck.  (9  p.c.)  . 
India  3J  p.c.  Stck.  red.  1931    , 

Do.  3    p.c.  Stck.  red.  1948    . 

Do.   2i  p.c.  stck.  red.  1926    . 

Do.  3i  p.c.  Rupee  Paper 


and  more  than  once  this  week  sales  from-  Paris,  particu- 
larly of  Kaffir  shareSj  became  threateningly  persistent. 
The  steady  flow  of  gold  to  the  Bank  of  England  is,  of 
•course,  a  "  bull  "  point,  and  if  this  keeps  on,  as  seems 
likely  at  the  moment,  assuring  comparatively  cheap 
money  for  some  time,  good  class  stocks  are  almost 
certain  to  hold  their  own,  but  possible  causes  of  dis- 
turbance must  not  be  overlooked.  For  settlement  pur- 
poses bankers  usually  charged  3  per  cent,  for  loans, 
some  borrowers  paying  a  little  more  and  others  a 
little  less,  the  demand  generally  being  rather  active. 
Money  on  Consols,  however,  could  often  be  obtained  at 
2}  to  2^  per  cent.,  rates  which  would  seem  to  indicate 
the  existence  of  a  considerable  "bear"  position,  but 
when  short  loans  in  the  open  market  began  to  harden 
up,  involving  applications  at  the  Bank,  lenders  declined 
to  accommodate  under  zf  per  cent.,  and  all  belated 
borrowers  were  compelled  to  pay  that  rate.  There 
was  very  little  grumbling,  however,  sharp  improve- 
ments in  quotations  on  Monday  and  Tuesday  causing 
the  stock  to  "make-up"  at  91,  being  a  rise  of  15s. 
in  the  four  weeks.  The  tendency  of  prices  is  still 
upward,  and  although  the  quarterly  dividend  of  |  was 
deducted  on  Tliursday  quotations  are  appreciably 
above  those  of  a  week  ago.  Other  British  funds  went 
ahead  as  well,  and  annuities,  Irish  Land  stock.  War 
Loan,  Local  Loans,  Transvaal  3  per  cent.,  and  the 
India  Sterling  issues  all  finished  substantially  higher. 
Bank  of  England  stock  rose  2,  and  Bank  of  Ireland 
stock  2|.  Some  of  the  leading  Home  County  and 
Corporation  loans  were  also  better,  particularly  Metro- 
politan Consolidated  issues,  Water  Board  "B,"  and 
London  County  stocks.  Richmond  3  per  cent,  went  up 
as  much  as  2,  and  in  the  Colonial"  Inscribed  division 
some  two  dozen  improvements  of  ^  to  ij  were  re- 
corded. 

Japanese  bonds  practically  monopolised  attention  in 
the  Foreign  Government  market.  Prices  responded  to 
the  war  news  in  quite  sensational  fashion,  and  an 
enormous  business  was  put  through  each  day,  buying 
from  the  Continent  coming  on  top  of  a  huge  local  de- 
mand. From'  I  discount  the  latest  4*  per  cent,  loan 
rushed  to  (>ver  3  premium,  others  going  up  in  propor- 
tion, the  violence  of  the  rise  being  partly  the  result  of 
the  rush  to  cover  on  the  part  of  "  shorts."  After  the 
first  stampede  there  was  a  rather  sharp  reaction,  but 
the  movement  was  again  upwards  towards  the  close, 


FOREIGN  BONDS. 


Price 
last  week. 


Price 
this  week. 


Argentine  5  p.c.  1886     .. 

Do.       5  p.c.  N.  Cent.  Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c. 
Do.       4  p. a  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Minas  Rail 

5  p.c 

Do.  5  p.c.  Funding    , . 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892 
Chilian  4*  p.c.  1883 
Do.     4*  p.c.  1886 
Do.     4i  p.c.  1895 
Do.     5    p.c.  1S96 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.      5  p.c.  1S96,  Gold 
Do.     4i  p.c.  1898,  Gold 
Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A 
Do.  B 

Colombian  External 
Cuba  5  p.c.  1904  .. 
Egypt  Unified  4  p.c. 
Do.   34  p.c.  pref. 
Do.  4j  p.c.  State  Domain 
German  3  p.c. 
Greek,  1884 
Do.     Monopoly  Loan 
Do.    4  p.c.  Rentes 
Do.     I'unding  ,. 
Hungarian  4  p.c.  1881    . . 
Italian  5  p.c. 
Japan  5  p.c. 
Do.  New 
Do.  4  p.c.  sterling 
Do.  b  p.c. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  J889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
U  urks  3I  p.c.  Tribute     . . 
Do.  4  p.c.  Defence 
Do-  4  p.c.  Unibed 

Uruguay  3j  p.c 

Do.        5  p.c 

Venezuelan,  1881.. 


103 

lOI 

103 

lOI 

104 

104 

103 

103 

9': 

9' 

88 

88 

88 

88} 

102 

lOX 

85J 

85i 

105* 
gajxd 


Italian  and  Greeks  moved  within  the  narrowest  limits, 
and   there  is   nothing   at  all   to   say   regarding   South 
American  securities,   but  there  was  an  all-round  rise 
in   Central  American   things  under  the  lead  of  Costa 
Ricas,  which  were  bought  in  anticipation  of  the  settle- 
ment referred  to  elsewhere.      Chinese  loans  improved 
when  they  moved  at  all.     Continuation  charges  indi- 
cated very  little  change  in  the    speculative    position, 
rates    being   much    as     before,    and     therefore     light. 
Argentines,    Brazilians,     Chilians,    Chinese,    Peruvian 
debentures,   Guatemalans,   Venezuelans  and  Honduras 
were  all  carried  over  at  3  to  5  per  cent.      Uruguays 
were  done  at  2  to  4  per  cent,  and  Peruvian  ordinary 
and  preference  at  4  to  b  per  cent.     On  Japanese  2  to 
4  per  cent,  was  charged.      Russians    were    continued 
"even,"  Italian  "even"  to  2  per  cent.,  Turkish  at 
I  to  2  per  cent.,  Spanish  at  2^  to  3^  and  Portuguese  at 
3^  to  4^  per  cent.     The  making  up  list  disclosed  a 
practically     all-road     improvement     with     sensational 
gains  of  iij  and  8J  in  Costa  Rica  "  A  "  and  "  B." 
Colombians  were  up  2J,   Guatemalans  3f,    Honduras 
,ij,  Paraguay  i  and  \'enezuelans  if.   Of  the  more  solid 
things  there  were  gains  of  ^  to  2i  in  Argentines,  1 J  to 
2 1   in   Greeks,    and   |   to   2|    in   Japanese.       Russians 
showed    small    improvements  here  and   there,   and  in 
Spanish  the  advance  was  i^.    No  decline  was  important 
enough  to  be  mentioned. 

Bear  covering  in  the  beginning  of  the  week  gave  a 
decided  impetus  to  Home  Railway  stocks,  and  as  there 
was  also  a  good  deal  of  other  buying  on  a  market  not 
overwell  supplied,    quotations  went   up   sharply.     The 
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setback  in  other  sections,  caused  by  liquidations  in 
Paris  and  rumours  of  the  Tsar's  death,  naturally 
caused  a  sympathetic  reaction,  but  the  effect  was 
quickly  shaken  off  and  a  little  realisation  in  some 
quarters  towards  the  end  had  no  appreciable  influence 
on  prices.  Speculative  activity  centred  chiefly  on 
Brighton  and  South-Eastern  issues,  which  were  lifted 
several  pounds  on  the  hopes  as  to  traffics  raised  by  the 
fine  Derby  weather ;  but  Great  Eastern,  Hull  and 
Barnsley,  North-Eastern  and  North-Western  all 
showed  important  advances  and  Great  Western,  Mid- 
land  preferred   and   deferred,  and   Metropolitan  were 


HiRhest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  week. 


145 
165 
ISlJ 
120 
83* 

38rt 
94J 
8» 
17ft 
47* 
62 
34l 
:8i 
93ft 
108| 

I45S 

49J 
ii2i 
100 

4si 

71 

70 

83* 

49S 
144* 
160S 

94i 
134, 

58i 
171 


•  37 

139 

152; 
11^ 

159 
122* 

III 

IIlJ 

33I 

34* 

91 

91 

8.* 

81* 

I-i* 

i6il[ 

39 

404 

52 

52 

28, 

31J 

IV 

17 

86 

863 

loo 

102 

36 

38 

13S 

141 

52 



41 

46 

106 

Io84 

92: 

934 

37 
65 

68 

63 

65 

43I 

784 
44 

I3l)4 

I37i 

149 

153; 

87 

S", 

123 

1264 

48J 

57 

ISO 

165 

105 

109 

52i 

56} 

Brighton  Ordy.  (sS  P  c.) 

Do.     Pref.  (6p.c.)   .. 

Do.     Def.  (5i  p.c.)  . . 

Caledonian  Ordy,  (3J  p.c) 

Do.        Pref.  (3  p.c.) 

Do         Def.  (J  p.c.).. 

Central  London  (4  p.c.).. 

Do.  Def.  (4  p.c: 

Chatham  Ordinary 
City  and  South  London  (24  p. 
Furness  (^  p.c.)    .. 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3i  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do.         Def.  (I)      .. 
Great  Western  (54  p.c.).. 
Highland  (13  p.c.) 
Hull  and  IJarnsley  {1}  p.c.) 
Lane,  and  Yorks.  (3g  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District    . . 
Midland  Pref.  (24  pc.)  . . 
Do.     Def.  (24  p.c.)     .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (igp.c.) 
North-Eastern  (5g  p  c.) . . 
North-Western  (5^  p  c.) 
South-Eastem  Ord.  (2i  p.c.) 

Do.  Pret.  (44  px.) 

Do.  Def. 

South- Western  Ord.  (6  p.c.) 

Do.     Prel.  {4  p.c.) 

Do.     Def.  (1  p.c.) 


,c.) 


139 
158 
122 
1114 

78| 

34 

92 

81* 


4t 
53 

32 

17 

86J 

102 

w4 

5441 

46 

109 

934 
374 
674 
65 

J3 
«374 
153 

91 
126 

563 
1654 
109 

56 


141 
160 
125 
"3 

78| 

354 

92 

8i4 

l6| 

41 

5» 

32:: 

17 

88:: 
102 

38 

141 

53! 
47 
109 
94i 
371 


66 

''a 
44* 

I38i 
«544 

*» 
123 

58 
1654 
109 

58 


also  substantially  higher.  Scotch  stocks,  too,  were 
firm  under  the  lead  of  Caledonian  ordinary  and  de- 
ferred. At  the  settlement  on  Monday  the  account  open 
for  the  rise  proved  to  have  been  considerably  reduced 
except  in  the  case  of  Great  Eastern,  and  contangoes 
consequently  were  lighter  at  from  4^  to  5J  per  cent, 
compared  with  6  to  7  per  cent,  and  even  8  per  cent. 


Highest  and 

Lowest 

this  Year. 


CANADIAN  AND  U.S. 

RAILWAYS.  I     Price  Price 

(Last  Dividends  paid  are  given  'last  week.jtbis  week, 
in  parentheses). 


Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.     Prefd.  (5).. 
Erie   Shares 
Do.  Prefd.  (4)    .. 
Do.  2nd  Pref.    . . 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (J) 

Southern  Pacific  . . 

Southern    

Do.  Prefd.  (5)   . . 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)   .. 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Paciiic  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  ist  Pret.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  v.c.) 


on  the  previous  occasion.  Changes  in  the  making-up 
list  were  irregular,  but  on  the  v.hole  gains  pre- 
dominated, the  principal  movements  being  improve- 
ments of  2i  in  North-Western,  2  in  Brighton  pre- 
ferred, ii  to  2  in  South-Eastern  issues,  and  |  to  i  in 


South- Western  stocks,  against  losses  of  i^  in  District, 
2  in  City  and  South  London  and  i  in  Central  London 
ordinary. 

The  news  of  the  Japanese  victory  was  celebrated  in 
the  Yankee  market  by  marking  prices  up  $1  or  more 
over  parity,  and  a  moderate  amount  of  support  was 
given  on  this  side.  New  York  sold  at  first  on  our 
higher  figures,  but  not  in  any  pronounced  fashion,  as 
business  was  restricted  in  view  of  the  Decoration  Day, 
holiday  on  Tuesday.  Dealers  here,  being  left  to  their 
own  devices  on  that  day,  began  by  pegging  up  quota- 
tions, but  as  interest  had  subsided  they  were  allowed 
to  subside  again,  and  the  market  remained  quiet  and 
uninteresting  until  Wall  Street  was  ready  to  take  a 
hand.  A  demonstration  in  favour  of  Erie  issues  then 
provided  an  appearance  of  activity,  but  by  Thursday 
morning  selling  had  recommenced,  and  before  the  day 
was  over  the  air  was  filled  with  rumours  of  troubles 
between  insurance  companies,  which  caused  the  whole 
market  to  close  weak  and  out  of  heart.  On  the  week, 
however,  the  net  changes  were  mostly  favourable, 
Ontario,  Erie  issues,  Reading  and  Union  Pacific,  in  par- 
ticular, being  conspicuously  higher.  The  inquiry  for 
money  for  the  settlement  was  good,  but  some  portion 
of  the  account  has  been  transferred  from  the  London 
market,  and  loans  therefore  were  less  than  4  per  cent, 
in  many  cases,  and  the  charge  seldom  rose  above  4^ 
per  cent.  Ontario  headed  the  movements  during  the 
account  with  a  rise  of  4},  the  next  largest  changes 
being  gains  of  2f  in  Norfolk  common,  2  each  in  Mil- 
waukee, Illinois  Central  and  Southern  Pacific,  and  if 
in  Baltimore  ordinary  and  Union  Pacific  common. 
Atchison  ordinary',  on  the  other  hand,  were  3i  lower, 
Wabash  preferred  and  B  debentures  dropped  2^  and  2, 
New  York  Central  and  Pennsylvania  2  and  Erie 
common  i^. 


Highest  and 
Lowest 
this  Year. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Antofagasta  (6) 

Argentine  Gi.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2).. 
B.  Ay.  Gl.  Southern  Ord.  (7)  . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref,  (5)  . 

Do.  do.     2nd  Pref.  (5)  . 

B.  Ay.  and  Rosario  Ord.  (6)    . 
Do.  do.      Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (5) 
Central  Uruguay  (4> 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)         

Do.  Income  Deb.  Stk.  (2)      .. 

Costa  Rica  (I)       

Cuban  Central 

Do.    Pref.  (54) 

Do.    Deb.  (44) 

East  Argentine  (4}) 
Interoceanic  of  Mexico  Pref.  . 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  '*  A  "  (6) . . 
Do.  "1J"(6).. 

Mexican  Ord.  Stk 

Do.      ist  Pret.  (54)       .. 

Do.    2nd  Pref 

Mexican  Southern  (2$)  . . 

Nitrate  Ord.  (54) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Pauio  i3raziiian  (12) 
Western  ol  Havana  (9) . . 


Price 

Price 

ast  week. 

this  week. 

161 

165 

114 

114 

122  . 

122 

834 

834 

I36xr 

137 

128 

128 

123 

124 

117 

117 

106 

106 

105 

>054 

964 

964 

■65 

165 

1074 

108 

129 

130 

86 

84 

101  xd 

lot 

934 

934 

65 

63  xd 

t 

2 

11 

11 

106 

106 

87 

*', 

i 

58  , 
6ixd 

93 

934 

110 

110 

108 

108 

20i 

214 

io6xd 

1074 

384 

401 

51 

50xd 

>4i 

I34>t<l 

iSi 

I8j 

189 

190 

■3i 

•34 

Canadian  Pacific  shares  were  pushed  up  smartly  on 
the  Japanese  news,  and  further  improved  on  the  in- 
crease of  $119,000  in  net  revenue  shown  by  the  April 
statement.  Grand  Trunk  stocks,  too,  were  strong  and 
substantially  higher,  as  the  decrease  of  ;^6,700  in  the 
^lonthly  figures  was  smaller  than  had  been  expected. 
Apart  from  a  decline  of  3^  in  Canadian  Pacific  shares 
changes  in  making-up  prices  were  unimportant,  and 
consisted  merely  of  advances  of  J  each  in  Grand  Trunk 
ordinary  and  third  preference,  and  i  in  the  guaranteed. 
Indian  railways,  too,  showed  only  fractional  changes  as 
a  rule,  but  East  Indian  deferred  annuities  "  D  "  and 
Madras  5  per  cent,  both  fell  i.  Bombay  and  Baroda 
lost  i,  antl  the  market  is  now  wondering  how  the 
Government  intends  to  deal  with  the  stock  when  the 
line  is  taken  over. 
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Argentine  railway  stcx:ks  continue  steady,  with 
fractional  gains  in  most  of  the  leading  issues,  although 
business  has  never  been  brisk  in  any  of  them.  The 
attention  of  the  market  has  again  been  directed  chiefly 
to  Antofagasta  ordinary  stock,  which  scored  a  further 
substantial  improvement,  and  Guayaquil  and  Quito 
bonds  have  also  come  in  for  a  considerable  amount  of 
support ;  Uruguay  stocks,  on  the  other  hand,  have 
been  heavy,  but  Brazilians  were  steady,  and  the  stocks 
of  the  old  Mexican  company  enjoyed  a  sharp  rally, 
which  was  partly  due  to  the  arrangement  of  the  ac- 
counts and  partly  to  the  traffic  increase  of  $9,000.  The 
buying  of  Antofagasta  stock  during  the  past  account 
resulted  in  a  rise  of  12^,  while  Colombian  National 
first  mortgage  debentures  put  on  4,  and  United  Rail- 
ways of  the  Havana  preferred  stock  was  2  higher. 
Amongst  .Argentine  railways  Buenos  Ayres  and 
Rosario  ordinary  advanced  2f-,  Great  Western  ordinary, 
Buenos   .Ayres    and    Pacific     ordinary,     Cordoba     and 


Highest  and  Last 

Lowest         Carn'ing 
this  Year,     lover  Price. 


56i 


4 


10/3 

4924 
10/9 

Ji 

4 
26/9 
io9i 

'•k 

6 

23/6 


10/6 
18/3 
104I 

404 
loo^ 


3i 
27i 


I05i 

>5i 

141 
144 
102^ 

9A 


MISCELLANEOUS.  j      p^j 

(Dividends  for  last  completed    i,        „eek 
year  are  given  in  parentheses.)  \ 


Price 
this  weelt. 


Allsopp  Ordinary. . 
City  of  London  Ord . 
Gnipness  Ord.  Stoclc  (20) 
OhIsKon's  C.ipe  (40) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20) 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stocl<  (2) 
London  &  Ind.  Docl<s  Pf.  St.  (4) 

Do.  Def.  Stk.  (3J) 

Aerated  Bread  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5§) 
Bradford  Dyers  Ord.  (7) 
British  Westinghouse  Pref. 
Bninner  Mond  (35) 
Callender's  Cable  Ord.  12A) 
Calico  Printers  Ordinary  (2i) . . 
Coats  Ordinary  (20) 

Do.  Preference  (20 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (8) 
Henley'e  Telegraph  (15) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (5A) 
Do.  Debentures  {4I) 

Lipton  Ordinary  {7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary  (io> 
Russian  Petroleum  (5)  . . 
Savoy  Hotel  (5>    . . 
Sweetmeat  Automatic   . . 
Short's  Deierred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  C35/-) 
Peruvian  Cor.  4  p.c.Cum.Pf.  (ij) 

Do.       Debentures  (6) 
National  Discount  (lo)  . . 
Union  Discotmt  (II) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Light  &CokeOrd.Stk.(4g) 
South  Metro.  Gas  Ord.  C5J)     .  ■ 
Armstrong,  Wbitworth  (15)     . . 
Babcock  &  Wilcox  Ord.  (20)    .. 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (7) 
Pease  &  Partners  Ordinary(3). . 
United  States  Steel  Ordinary,. 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 

Cunard  Steam 

Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castic   Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pret.  Ord.(2J) 
Do.  Uef.  Ord.      . . 

Commercial  Cable  (8^    . . 
East.  Telegraph  Ord.  Stock  (7) 
Lastern  Extension  (7)    . . 
K  ational  Telephone  Def.  (5)   . . 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (0) 
Anglo-Argeiiliue  I'rams  Ord. (8) 
Loudon  General  Omnibus    (8) 
London  United  Trams  Pref.  (5) 


I05i 
i5« 


12li 


Rosario  preferred  and  East  Argentine,  were  all  2  up, 
and  Entre  Rios  preferred  gained  3A,  but  Buenos  Ayres 
Great  Southern  lost  3^.  Cordoba  and  Rosario  6  per 
cent,  debenture  stock  fell  3.  Mexican  Railway  ordinary 
stock  declined  2,  and  the  first  and  second  preferred 
4f  and  5J  and  Mexican  Southern  ordinary  and  second 
mortgage  debenture  stocks  were  7-i  and  ij  lower.  Con- 
tinuation charges  in  this  section,  as  elsewhere,  were 
comparatively  light  at  4  to  4^^  per  cent. 

Like  all  the  rest,   the  Miscellaneous  markets  had  a 
rather  better  tendency,    but  general  business   showed 


small  signs  of  revival.  Hudson's  Bays  were  good 
throughout,  and  all  Chinese  descriptions  naturally  felt 
a  beneficial  influence  from  the  war  news.  Telegraph 
issues  were  also  strong,  particularly  Anglo-American 
and  Eastern,  National  Telephones  going  up  as  well, 
presumably  on  the  evidence  given  before  the  House  of 
Commons  Committee  in  connection  with  the  purchase 
agreement.  Nitrate  shares  suffered  a  little  from  profit- 
taking,  while  Catering  shares  were  better,  with  rather 
considerable  fluctuations  in  Lyons  shares.  Gordon 
Hotels  were  exceptionally  dull,  and  fell  below  6. 
Breweries  usually  went  down  when  they  moved  at  all, 
but  Gas  stocks  were  better,  and  London  Generals  ad- 
vanced some  pounds.  London  Docks  deferred  con- 
tinue to  fall  away,  but  there  were  no  striking  move- 
ments in  the  Shipping  list.  Textiles  had  no  tendency 
at  all  except  that  Fine  Spinners  were  dull  again,  and 
there  is  nothing  to  say  about  Iron  and  Steel  shares. 
Sweetmeats  keep  heavy  at  about  6s.,  and  there  is  no 
doubt  at  all  that  the  business  is  in  a  very  bad  way. 
The  May  revenue  statement  will  be  published  shortly, 
and  is  expected  to  make  another  jxjor  display.  The 
carry  over  was  arranged  without  trouble,  rates  being 
much  as  before. 


This  has  been  another  wretched  day  on  the  Stock 
Exchange,  with  traces  of  liquidation  in  various  direc- 
tions. The  mess  of  the  Equitable  Life  Insurance  Com- 
pany of  the  United  States  is  blamed  for  keeping  Wall 
Street  in  turmoil  and  Yankee  prices  in  a  state  of 
slither.  Morocco  and  possible  differences  with  France 
there  got  the  blame  of  the  weakness  in  Paris  which 
spread  here.  Russian  bonds  also  went  flat,  and  as  the 
Paris  Bourse  was  sickly  all  round,  it  is  surmised  that 
probably  some  ;£'5,ooo,ooo  of  the  Russian  balances 
have  had  to  be  withdrawn  to  be  ready  to  meet  coupon 
payments.  But  these  are  only  side-shows,  and  at  the 
bottom  of  all  the  trouble  is  the  steady  flow  of  sales 
representing  forced  liquidations,  and  this  afternoon  the 
Kaffir  market  was  depressed  by  what  appeared  to  be 
English  sales  of  South  African  shares,  especially  Rand 
Mine  shares.  Altogether  the  week  ends  in  a  very 
unsatisfactory  fashion,  particularly  when  contrasted 
with  the  hopes  indulged  in  while  everybody  wai'ed  (or 
that  drama  of  blood  to  be  played  out  in  the  Sea  of 
Japan.  

MINING  NOTES  AND    NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclase  O.ne 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Despite  the  overwhelming  victory  of  Admiral  Togo,  business 
in  the  mining  market  is  still  painfull}'  scanty.  For  weeks  past 
punters  and  other  self-styled  prophets  have  been  predicting  that 
as  soon  as  the  naval  problem  in  the  Far  Pacific  was  solved  and 
all  suspense  ended,  the  public  would  come  trooping  into  the 
market  like  a  countless  flock  of  sheep,  ready,  in  the  great  glad- 
ness of  their  hearts,  to  buy  whatever  paper  wares  the  wholesale 
merchants  were  eager  to  dispose  of.  Once  again  their  prognosti- 
cations have  been  unfulfilled,  for  the  public  display  no  greater 
eagerness  to  buy  than  they  have  shown  for  a  long  time.  On  the 
news  of  the  victory,  dealers,  in  anticipation  of  a  spirited  out- 
side demand,  put  prices  higher,  especially  in  the  KaflSr  circus, 
and  speculators  proclaimed  this  to  be  the  first  symptom  of  the 
coming  boom.  The  anticipation  was  premature,  for  instead  of 
buying,  there  was  a  considerable  amount  of  selling  on  the  rise 
from  many  quarters.  This  liquidation  was  accompanied  by 
abundant  rumours,  many  of  them  ridiculous,  such  as  the  suicide 
of  the  Tsar,  but  others  probably  based  on  truth.  Paris  was 
blamed  for  large  sales  of  Kaflfirs.  Some  declared  this  was  be- 
cause Frenchmen  were  tired  of  holding  longer,  so  sold  on  the 
first  opportunity ;  others  attributed  it  to  indirect  selling  by 
London  firms.  A  further  report  stated  that  two  large  accounts 
were  being  liquidated,  difficulties  in  connection  with  which  came 
to  light  at  the  last  settlement,  in  the  one  case  the  speculator 
having  not  only  an  account  open  in  London,  but  likewise  on 
the  Paris  Bourse.  No  doubt  there  is  much  substance  in  some  of 
these  reports,  for  it  has  long  been  an  open  secret  that  in  the 
past  two  settlements  many  firms  have  had  to  be  assisted  and  big 
chasms  superficially  covered  over.  During  the  course  of  the 
settlement  just  concluded  the  market  has  been  in  a  state  of  con- 
siderable suspense  as  to  its  outcome,  fearing  that  it  might  result 
in  more  than  one  important  failure. 

With  little  or  nothing  to  do,  professionals  were  able  to  take 
a  keener  interest  in  the  Derby  and  in  the  progress  of  the  Test 
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Match  than  in  market  business.  These  "stirring"  events- 
many  members,  as  usual,  went  to  Epsom — have  been  assigned 
as  additional  causes  of  public  apathy  and  general  dulness ;  to 
say  nothing  of  the  monthly  settlement  in  Paris  ;  holidays  on  the 
Continent  and  in  Wall  Street,  and  the  closing  of  weak  accounts. 
But  undoubtedly  the  main  cause  is  the  one  upon  which  we  have 
unceasingly  insisted — the  public  are  not,  to  quote  the  language 
of  disgusted  gamblers,  "on  the  feed."  They  have  no  faith  in 
professional  speculators,  they  have  less  confidence  in  the  mining 
bosses.  They  are  able  to  calculate  as  well  as  most  people  and 
see  easily  enough  that  there  is  not  a  good,  sound  bargain  to  be 
picked  up  an3rwhere.  On  dividends  prices  are  still  too  high, 
despite  the  heavy  fall  in  recent  weeks,  whilst  Chinese  labour  is 
found  to  be  so  dear  that  the  prospects  of  higher  distributions  in 
the  early  future  are  anything  but  promising.  Elsewhere  we 
give  an  analysis  of  the  accounts  of  the  Rand  Mines,  Limited. 
The  directors  of  this  great  parent  company  do  not  exhaust  much 
labour  in  publishing  a  full  or  lucid  report,  thus  presenting  a 
striking  contrast  with  the  reports  of  the  controlling  companies  of 
other  groups,  particularly  of  the  General  Mining  and  Finance 
Corporation.  Hut  with  all  its  showy  wealth— the  balance-sheet 
totting  up  to  ;f 4,668, 586— the  concern  is  really  hard  up,  and  it 
can  only  afford  to  pay  a  dividend,  after  distributing  nothing  in 
1903,  of  100  per  cent.,  thus  giving  a  purchaser  of  the  shares  a 
scanty  yield  of  2%  per  cent.  It  has  any  amount  of  paper  stored 
a:way,  but  in  dull  markets,  with  no  public  to  sell  to,  the  paper 
cannot  be  disposed  of  to  advantage.  There  is  nothing  to  do  but 
to  keep  it  stored  until  the  public's  hunger  can  be  excited.  In  the 
ten  subsidiary  companies,  as  our  list  shows,  the  parent  company 
holds  the  bulk  of  the  shares,  the  public  being  interested  in  them 
to  but  a  moderate  extent.  As  for  the  "  other  companies,"  of 
which  two  or  three  are  members  of  other  groups,  most  are  in  the 
early  stages  of  development  and  will  have  to  be  largely  financed 
by  the  Kand  Mines  before  they  can  hope  to  start  crushing. 
Only  this  week  the  announcement  has  been  made — details  are 
given  in  a  separate  note— that  the  Langlaagte  Deep  is  increasing 
Its  capital,  under  the  guarantee  of  the  parent  company.  Evi- 
dently, the  Wernher,  Beit  Trust  is  impotent  to  put  life  into 
markets,  while  it  is  declared  there  has  been  some  hitch  in  the 
working  of  the  Robinson  Trust.     We  should  not  be  surprised. 

On  the  conclusion  of  the  settlement  prices  improved  a  little, 
but  this  was  due,  not  to  any  fresh  speculative  or  investment 
activity,  but  to  a  cessation  of  the  liquidation  aforesaid,  for  there 
was  no  genuine  business  of  any  solid  character  to  help  the 
market. 

In  sympathy  with  this  superficial  improvement  in  Kaffirs  some 
Rhodesians  have  exhibited  more  firmness,  Chartereds,  Bankets, 
and  Northern  Coppers  being  pushed  -^  or  so  higher,  mere  pro- 
fessional or  "  shop  "  devices. 

There  has  been  a  little  more  dealing  than  usual  in  the  West 
Australian  section,  with  the  result  that  some  of  the  leading 
shares  have  slightly  hardened,  a  conspicuous  exception  being 
Golden  Horseshoes.  Readers  will  recall  that  two  or  three  weeks 
ago  we  spoke  out  sharply  about  the  management  of  that  com- 
pany and  these  shares  have  been  much  weaker  lately  than  others 
in  the  group.  The  usual  quarterly  dividends  have  been  declared 
by  the  Great  Boulder  Proprietary  and  the  Oroya-Brownhill  com- 
panies, and  have  attracted  further  attention  to  these  shares. 

Stagnation  continues  to  rule  in  the  Egyptian  and  Jungle  depart- 
ments, though  in  the  latter  Ashanti  Goldfields  have  recovered 
something  of  the  heavy  fall  in  the  preceding  week. 

In  the  miscellaneous  list  Camp  Birds  have  been  conspicuously 
strong  on  the  dividend  declaration  of  2s.  6d.  per  share,  making 
the  distribution  27K  per  cent,  for  the  financial  year  to  the  end 
of  April,  compared  with  20  per  cent,  for  the  previous  twelve 
months,  a  substantial  improvement.  Stratton's  Independence 
have  likewise  further  improved  on  what  looked  to  be  better  pro- 
spects. Amongst  coppers  Rio  Tintos  have  been  quiet,  but  Cape 
Coppers  and  Tharsis  have  advanced.  Broken  Hill  shares  have 
continued  to  attract  attention  and  have  further  appreciated. 
Queen  Cross  Reefs,  in  the  Charters  Towers  group,  have  again 
fallen  on  the  latest  monthly  dividend,  which  is  reduced  to  6d 
per  share,  comparing  with  gd.  monthly  in  the  past  quarter,  is  in 
January  and  February,  and  2s.  previously.  At  this  rate  the 
dividend  will  soon  disappear. 

H.  E.  Proprietaky.— In  past  analyses  of  this  company's  re- 
ports and  accounts  we  have  spoken  very  forcibly  of  the  rigging 
of  the  shares  on  the  market  to  outrageously  inflated  prices  In 
1902  they  were  pushed  as  high  as  io>^  and  doubtless,  in  an 
active  market,  the  inside  manipulators  will  again  try  their  utmost 
to  hoist  them  to  that  figure.  For  ourselves,  we  cannot  advise 
readers  to  touch  them  at  any  price,  for  there  is  not  a  more  risky 
gambhng  counter  in  the  whole  circus,  and  that  is  saying  a  great 
deal.  As  we  have  explained  in  the  past,  the  claims  owned  by  the 
company— claims  it  is  merely  prospecting— are  situated  on  the 
Murchison  Range,  and  even  after  all  these  years  it  is  impossible 
to  lorm  any  definite  opinion  of  their  prospective  value  What 
is  equally  important,  there  are  not  even  any  transport  facilities 
to  the  place  and  only  destiny  knows  when  they  will  be  provided 
In  their  report  for  the  year  1904  the  directors  have  to  confess 
that  the  general  conditions  affecting  the  development  of  the 
Murchison  Range  have  not  appreciably  changed  in  the  past 
twelve  months,  but  they  "  understand  "  that  substantial  prog?ess 
has  been  made  in  connection  with  the  Selati  Railway,  and  have 
reason  to  believe— very  vague  statements—"  that  the  question  of 
the  speedy  completion  of  that  line  is  at  present  occupying  the 
serious  attention  of  the  Transvaal  authorities."  Wat  a 
Uri  f  "I  P^S'P??* '  Development  has  been  confined,  they  add, 
iesu  r  on  tvf  ^'^  State  block  of  claims,  and  they  describe  the 
On  tnr'n"  *  /vfP."''*  "^  ""^  consultiug  engineer,  as  encouraging. 
On  turning  to  that  report  we  find  that  the  conclusions  arrivid  at 


by  the  engineer  are: — "Neither  complete  nor  dogmatically 
given,  as  1  consider  that  a  larger  amount  of  work  has  yet  to  be 
accomplished  before  we  can  obtain  the  necessary  data  upon 
which  to  determine  the  character  of  these  deposits,  but  moie 
than  sufficient  has  been  already  done  to  establish  that  we  are 
in  an  interesting  belt  of  mineralised  country,  whose  possibilities 
may  be  great."  Interesting?  No  doubt.  But  that  is  not  the 
end  for  which  investors  put  money  into  mining  companies. 
They  want  profitable  results,  not  interesting  phenomena.  The 
financial  results  are  equally  as  unsatisfactory,  for  the  deficit  's 
surely,  if  slowly,  increasing.  No  profit  and  loss  account  is  yet 
issued.  According  to  the  balance-sheet,  the  ordinary  adminis- 
trative expenditure  in  London  and  South  Africa  amounted  to 
;^3>945i  3"d  as  interest  and  profits  on  investments  sold  yielded 
;£3,i38,  the  loss  was  /S07,  to  which  has  to  be  added  ;^952,  repre- 
senting loss  of  livestock  to  date.  The  debit  in  the  balance-sheet 
is  now  ;f3,475.  The  directors  say  the  financial  position  is 
strong.  So  it  is.  For  liabilities  are  moderate  and  cash  assets 
total  ;^io9,43o,  of  which  ^^100,750  represents  contango  loans. 
Seeing,  however,  that  in  November  last  the  directors  offered 
21,700  of  the  reserve  shares  at  £3  los.  each,  and  that  they  were 
all  taken  up  by  some  people,  we  can  see  plainly  whence  much  of 
this  money  has  come.  It  is  certain  that  nothing  will  come  from 
gold-mining  for  many  a  year  to  come.  But  that  will  not  stop 
the  directors  from  making  empty  boasts. 

Langlaagte  Deep. — Once  again  the  directors  of  this  sub- 
sidiary of  the  Rand  Mines,  Limited,  are  increasing  the  capital. 
Notices  have  been  sent  to  the  shareholders  informing  them  that 
the  directors  intend  to  create  and  issue  50,000  new  shares  of  the 
nominal  value  of  £1  each,  thus  raising  the  capital  from  ;f  750,000 
to  ;f8oo,ooo.  The  money,  it  is  explained,  is  wanted  to  enable 
the  company  to  enlarge  the  mill  from  120  stamps  to  200  stamps, 
also  to  make  proportionate  additions  to  the  cyanide  works,  and 
to  reduce  the  liabilities.  At  the  end  of  1904  the  latter  were 
heavy,  no  less  a  sum  that  ;^2o8,77o  representing  advances  made 
by  the  Rand  Mines,  Limited.  In  the  balance-sheet  of  the  latter, 
at  the  same  date,  the  indebtedness  appears  at  ^^183, 200,  a  dis- 
crepancy that  stands  in  need  of  explanation.  The  price  at  which 
the  shares  are  offered  is  £2  15s.,  at  which  figure  the  whole  issue 
has  been  guaranteed  by  the  parent  company.  No  dividend  has 
yet  been  paid  by  the  company,  .and  there  is  a  debit  of  ;^52,6o5  to 
be  wiped  ofi  before  profits  can  be  distributed.  Shareholders, 
therefore,  may  have  to  wait,  with  as  much  patience  as  they  can 
command,  for  some  two  or  three  years  yet  before  they  can 
receive  a  penny.  They  are  paying  dearly,  indeed,  for  Chinese 
labour. 

W^iNPSOR  Gold  Mines. — Milling  operations  were  started  by 
this  company  in  January,  1904,  and  45  stamps  ran  uninterrupt- 
edly until  September.  Subsequently,  until  the  end  of  the  year, 
50  stamps  were  at  work,  and  crushed  55,428  tons  of  ore,  yielding 
15,233  ozs.  of  gold,  of  a  value  of  ^^64,790,  averaging  23s.  4d.  per 
ton.  The  cost  of  winning  this  gold  was  ;ff74,339,  or  26s.  gd.  per 
ton,  showing  a  loss  of  ^9,549.  In  addition  special  expenses, 
interest.  Arc,  took  ;^4,i78,  and  depreciation  absorbed  ;^9,793,  so 
the  previous  debit  of  ;f47,o97  has  been  raised  to  ;f7o,5i2.  The 
causes  of  the  unsatisfactory  returns  are  declared  to  be  due  to  the 
absence  of  treatment  of  slimes  and  concentrates,  and  likewise  the 
trouble  experienced  with  acid  water.  Some  of  the  stopcs  also 
fell  off  in  value.  In  order  to  get  better  results  in  the  future  the 
consulting  engineer  says  it  is  imperative  to  replace  the  present 
reduction  plant  with  one  designed  on  up-to-date  lines  and  of 
larger  capacity,  which  probably  means  an  early  increase  of 
capital.  Liabilities  are  also  heavy.  Sundry  creditors  appear 
for  _£4i,768,  including  a  loan  of  ;f 39,628,  to  the  Bank  of  Africa 
£S,o^  is  owing,  and  there  is  a  suspense  account  of  ^'1,249.  On 
the  other  side  cash  is  only  ;^i,iq6,  and  there  is  a  quantity  of  gold 
in  transit  valued  at  ;^i  1,560.  Ore  reserves  total  149,751  tons,  of 
an  average  assay  value  of  10  dwts.  per  ton.  It  will  be  a  long, 
long  time  before  this  company  can  pay  dividends. 

Transvaal  Lands  Company. — In  their  report  covering  the 
fifteen  months  from  October  1,  1903,  to  December  31,  1904,  the 
directors  say  that  no  further  sales  of  the  company's  lands  have 
been  effected,  and  they  are  still  of  the  opinion  that,  pending  the 
development  of  the  country,  it  would  be  unwise  to  press  sales. 
They  see  signs,  however,  of  the  depression  passing  away  and 
cherish  hopes  that  better  fortune  is  in  store  for  them.  The 
revenue  was  only  £213  from  transfer  fees,  interest  on  deposits 
and  rents,  and  a  further  loss  of  ;£2,785  has  to  be  added  to  the 
debit  balance  of  ;£37,598  in  the  previous  year's  accounts,  raising 
the  aggregate  to  ;£6o,383.  From  this  they  have  deducted  a  sum 
of  ;f  126  received  on  the  sale  of  forfeited  shares,  so  the  net  loss 
is  thus  reduced  to  ;^6o,257.  Against  £i,i^i)  owing  to  creditors 
the  company  has  ;^3,752  in  cash. 

Transvaal  Coal  Trust  Company. — Owing,  so  the  directors 
of  this  company  inform  us,  to  the  scarcity  of  native  labour,  the 
gold  mining  industry  of  the  Transvaal  made  slow  progress  during 
1904,  hence  a  falling  off  in  the  output  from  the  company's 
collieries  of  19,976  tons  has  to  be  recorded.  At  the  same  time 
competition  was  found  to  be  very  keen,  consequently  prices 
further  declined.  At  the  Brakpan  Colliery  the  output  was 
234,174  tons,  and  at  the  Rietfontein  colUery  97,818  tons,  the 
realisation  amounting  to  ;£39,368,  giving  a  gross  profit  of 
£30,8^3.  A  sum  of  ;^4,729  was  brought  in,  rents  produced 
jf  1,291,  interest  ;i;^i,34o,  whilst  smaller  sums  increased  the  total 
credit  to  ^^38,470.  After  providing  fairly  liberally  for  deprecia- 
tion, and  writing  off  ;f  1,150  for  abandoned  options  over  two 
farms,  together  with  ;^2,io5,  being  the  balance  of  prospecting 
work  done  upon  them,  the  usual  dividend  of  5  per  cent,  is  paid 
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and  a  small  balance  of  ^f  1,206  is  carried  forward.     The  com- 
pany's liquid  resources  amply  cover  the  current  liabilities. 

Brakpan  Mines. — In  1904  this  company's  operations  were 
confined  to  diamond  drilling  and  preliminary  work  in  connec- 
tion with  the  starting  of  shaft  sinking.  The  bore-hole  situated 
close  to  the  north-western  beacon  of  the  farm  Urakpan  and 
undertaken  jointly  with  the  Apex  mines  and  the  Kleinfontein 
Deep  encountered  the  reef  at  a  depth  of  2,833  *'•  I"  bore-hole 
"C"  the  reef  was  struck  at  a  depth  of  4,419  ft.,  but  borehole 
"D"  reached  a  depth  of  4,000  ft.  without  striking  the  reef. 
Another  hole  had  been  sunk  3,888  ft.  at  the  date  of  the  closing 
of  the  financial  year.  During  the  twelve  months,  it  is  interesting 
to  note,  the  guarantors  of  the  working  capital  shares  paid  the 
outstanding  38s.  per  share  on  the  86,505  shares  which  appeared 
in  the  previous  balance-sheet  as  2s.  paid-up,  so  the  cash  assets 
appreciably  exceed  the  current  liabilities.  The  revenue  and 
expenditure  account  shows  a  debit  balance  of  ^^30,666.  As  cash 
is  plentiful  at  jf 471, 095  and  liabilities  are  nothing  to  speak  of, 
the  company  can  continue  to  e.\ist  for  a  long  time  to  come 
without  borrowing  or  reconstructing. 

Vivien  Gold  Mining  Company. — In  the  twelve  months  to  the 
end  of  1904  the  ten-stamp  battery  treated  16,916  tons  of  ore  for 
a  yield  of  6,204  ozs.  of  fine  gold  over  the  plates,  whilst  14,610 
tons  were  cyanided,  producing  4,101  ozs.,  making  a  total  value 
of  £43,$~i.  The  revenue  from  all  sources  amounted  to  ;f43,623, 
and  after  deducting  the  ordinary  expenses  there  was  a  profit  on 
working  of  ^19,087.  After  writing  off  ^'15,791  for  depreciation 
and  mine  development  the  net  profit  was  ;^3,296,  to  be  added 
to  the  balance  of  ^54  from  the  previous  year.  A  total  of 
3,162  ft.  of  development  work  was  done,  resulting  in  the  opening 
up  of  39,165  tons  of  ore,  and  increasing  the  reserves  from  39,597 
tons  to  51,846  tons,  of  an  average  value  of  n.i  dwts.  per  ton. 
In  June  a  working  option  was  secured  on  the  Vivien  North  lease 
adjoining,  but  as  developments  proved  unsatisfactory,  it  had 
to  be  abandoned.  There  is  no  criticism  to  offer  on  the  balance- 
sheet. 

Fremantle  Smelter. — During  this  company's  financial  year 
to  the  end  of  February  37,450  tons  of  gold  and  lead  ores,  matte, 
flue  dust,  &c.,  together  with  1,288  tons  of  old  slag  were  treated, 
producing  5,053  tons  of  bullion,  containing  4,976  tons  of  lead, 
313,838  ozs.  of  silver,  and  119,753  ozs.  of  gold.  Profits  on  smelt- 
ing operations  amounted  to  ^68,592,  and  the  total  income  was 
;f68,786.  After  deducting  expenditure,  depreciation,  &c.,  the  net 
profit  was  ^^63,576,  to  be  added  to  ;^4,5oi  from  the  previous 
accounts.  Two  dividends,  of  10  per  cent,  each,  were  paid, 
absorbing  ;^i 5,000,  leaving  ;i53,o77.  The  directors  now  recom- 
mended a  dividend  of  6s.  per  share,  making  a  total  of  50  per  cent, 
for  the  year,  that  the  balance  of  ^^30,577  be  carried  forward,  and 
that  a  bonus  equal  to  33^^  per  cent,  on  the  issued  capital  be 
transferred  from  the  reserve  account,  and  paid  on  the  7th  prox- 
The  issued  capital  is  ;£75,ooo,  whilst  the  reserve  is  ;^67,i42,  in- 
vested in  the  business.  "Current  liabilities  total  £6o,'ji3  against 
cash  ^74,668,  debtors  ^1,395,  and  bullion  /5i,62i.  The  policy 
of  taking  money  from  reserve,  especially  when  so  large  a  credit 
is  carried  forward  and  the  directors  are  about  to  issue  a  further 
25,000  shares — equal  to  the  bonus— seems  eccentric,  to  say  the 
least,  for  what  they  give  the  shareholders  they  ask  for  again,  so 
the  bonus  will  indirectly  be  paid  in  paper. 

Gold  Coast  Estates.— The  directors  of  this  Jungle  company, 
m  their  report  covering  the  period  from  January  20,  1903,  to 
April  30  last,  state  that  the  liquidation  of  the  old  company  has 
been  satisfactorily  closed.  The  liquidator  has  transferred  to  the 
company  the  4,000  shares  in  the  Mansu  (Wassau)  Gold  Mines. 
Work  has  been  started  to  prove  the  Denkerawah  property,  an 
expedition  being  despatched  to  the  coast,  whilst  shafts  have  been 
sunk  and  several  tons  of  ore  sent  to  London,  but  owing  to  the 
continued  depression  in  the  West  African  market  it  has  been 
impossible,  it  appears,  to  float  a  subsidiary  company  to  deal 
with  the  property,  or  to  effect  a  sale  on  advantageous  terms. 
We  cannot  say  we  are  deeply  grieved  to  hear  it ;  there  is  so  much 
West  African  paper  going  a-begging  at  knock-out  prices.  The 
accounts  show  cash  balances  ;f  1,380,  sundry  investments  ^^4,920, 
sundry  debtors  ^^769,  sundry  creditors  /451.  The  auditors  say 
they  are  submitting  a  report  to  the  directorj  addressed  to  the 
shareholders  to  be  read  at  the  forthcoming  meeting  on  the  list 
inst. 

Zeehan  Montana  Mine.— The  operations  carried  out  by  this 
company  during  1904  were  not  so  remunerative  as  they  have  been 
in  previous  years,  because  of  a  somewhat  discouraging  fact — a 
falling  off  in  productiveness  of  Nos.  4  and  6  lodes  at  the  lower 
levels.  From  No.  i  shaft  1,540  tons  of  hand  picked  ore  were 
produced,  containing  102,335  ""'ts  of  lead  and  144,175  ozs.  of 
silver,  equal  to  66.44  per  cent,  of  lead  and  93.62  ozs.  of  silver 
per  ton.  The  hand  picked  ore  from  No.  2  shaft  amounted  to  476 
tons  containing  26,606  units  of  lead  and  21,018  ozs.  of  silver, 
averaging  55.91  per  cent,  of  lead  and  44.14  ozs.  of  silver,  in  addi- 
tion to  which  concentrates  were  produced  to  the  extent  of  1,916 
tons,  with  a  content  of  125,249  units  of  lead  and  138.597  ozs.  of 
silver.  The  net  proceeds  of  the  sales  of  ore  totalled  ;^46,96i, 
whilst  the  stock  of  ore  at  the  end  of  the  year  had  a  value  of 
;f4,5oo,  making  an  aggregate  of  ^51,462,  on  which  the  gross 
working  profit  was  /n,282.  Interest  produced  ;,fio7,  royalties 
on  tributes  £i^,  and  transfer  fees  ^4,  and  after  allowing  for 
Tasmanian  and  London  administrative  expenditure,  income-tax 
and  depreciation,  the  net  profit  was  ;/^4,io5,  to  be  added  to 
/7'43'l  f^om  1903.  In  October  a  dividend  of  lod.  a  share  was 
declared,  which  is  to  be  supplemented  by  a  final  payment  of  6d. 
per  share,  and  after  transferring  /6,ooo  to  the  reserve,  there  will 
be  left  tLe  tiny  credit  of  ;^204  to  carry  forward.     W'ith  the  above 


sum  the  reserve  fund  will  be  raised  to  ^^26,000,  invested  in  the 
business.  Financially,  the  company  is  in  an  excellent  position. 
As  regards  the  prospects,  shareholders  must  make  the  best  they 
can  of  the  manager's  rather  cautious  statement,  viz.  : — "I  can 
only  say  that  I  have  considerable  faith  in  the  mine  and  am  of 
opinion  that  although  the  lode  at  No.  6  level  may  prove  not  so 
productive  as  at  the  other  levels  above  it,  they  will  improve  at 
deeper  levels.  In  the  meantime  I  have  hopes  that  the  develop- 
ments at  No.  2  shaft  will  eventually  prove  of  sufficient  import- 
ance that  they  will  materially  assist  the  No.  i  workings  to  regain 
a  more  productive  zone." 

Great  Laxey. — The  revenue  account  of  this  Isle  of  Man  com- 
pany for  the  financial  year  to  the  end  of  March  shows  a  profit  o£ 
£^,\-]2.,  to  be  added  to  the  small  amount  of  ;^85  from  1903, 
giving  a  disposable  surplus  of  ;^2,257.  A  dividend  of  10  per 
cent,  is  recommended  on  the  amounts  paid  up  on  the  priority 
shares  from  the  dates  of  payment  to  March  31  last.  A  sum  of 
^550  is  written  off  capital  expenditure  for  depreciation,  /750 
is  carried  to  machinery  renewals  account,  and  ;^Ji3  is  the 
balance  left  to  be  taken  to  the  current  accounts. 

Briseis  Tin  Mines. — It  may  now  be  considered,  say  this  com- 
pany's engineers,  that  the  mine  has  entered  on  its  producing 
stage,  and  it  has  certainly  not  reached  this  stage  with  prodigious 
speed.  The  overburden  removed  last  year  was  755,424  cubic 
yards,  against  482,377  yards ;  the  output  of  black  tin  was  424 
tons,  or  twelve  tons  more,  and  of  metallic  tin  ten  tons  higher 
at  311  tons,  the  quantity  sold  being  312  tons  compared  with 
299  tons.  Total  net  proceeds  were  ;^39,520,  an  excess  of  ;^2,io<> 
over  1903,  the  average  price  per  ton  being  ;^i26  gs.  3d.  against 
;^I24  18s.  The  aggregate  revenue,  including  receipts  from  sun- 
dry sources,  was  ^44,062,  and  the  profit  was  ^^2,013,  which  con- 
verts the  debit  in  the  previous  balance-sheet  to  a  small  credit 
of  ;^367.  To  sundry  creditors  the  company  owes  £,?l^^■,  whilst 
cash  amounts  to  /f3,73o  and  debtors  are  down  for  £,^^.  But 
there  is  a  bank  loan  of  ;^3o,8i3  against  the  property.  In  a  way, 
the  results  of  the  year  are  •atisfactory,  inasmuch  as  the  profit 
is  shown  after  writing  off  .^^5,500  on  account  of  previous  de- 
velopment work,  whilst  the  bank  overdraft  has  been  reduced 
t'y  ;^6,3oo.  It  is  anticipated  that  a  steadily  increasing  output 
of  tin  will  be  obtained  from  now  onwards. 


Company  Reports  and  Balance  Sheets, 

',*  Tht  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  0/  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk   House,  Norfolk  Street,  W.C.,  so   as  to  insure  prompt 

notice  in  these  columns. 

Peninsular  and  Oriental  Steam  Navigation  Company. 
The  interim  report  of  this  great  shipping  business  is  briefer 
than  usual,  and,  to  use  the  directors'  own  words,  the  half-yearly 
account  does  not  present  any  striking  contrast  to  that  of  the 
corresponding  period  of  the  previous  year.  The  passenger 
traffic  shows  almost  identical  figures,  but  the  freight  return  is 
better  than  last  year,  chiefly  because  of  an  improvement  in  the 
outward  trade  to  China  and  Japan.  That  is  a  little  surprising 
in  view  of  the  uncertainty  created  by  the  wanderings  of  the 
Baltic  fleet,  and  now  that  the  Russian  vessels  are  at  the  bottom 
of  the  sea  we  suppose  business  may  be  expected  to  still  further 
improve.  At  one  time  there  appeared  a  fair  prospect  of  im- 
provement in  homeward  freights,  but,  unfortunately,  this  was  not 
realised,  and  at  the  present  moment  the  homeward  business, 
generally  speaking,  is  by  no  means  satisfactory.  It  is  too  soon 
yet  to  submit  any  details  as  to  the  increased  expenditure  in- 
volved in  connection  with  the  new  mail  contract  as  the  working 
had  barely  commenced  when  the  present  account  was  closed,  but 
proprietors  are  warned  that  the  large  sums  expended  on  new 
construction  and  in  bringing  some  of  the  older  ships  up  to  date 
will  entail  a  considerable  addition  to  the  annual  sinking  fund 
in  order  to  provide  adequately  for  depreciation  on  the  original 
cost  of  the  fleet.  Besides  the  two  8,000  ton  boats  mentioned  in 
the  last  report  two  more  of  a  similar  tonnage  have  been  ordered, 
and  it  is  anticipated  that  the  four  steamers  will  be  at  work  at 
an  early  date.  It  is  these  vessels  which  are  required  chiefly  for 
the  accelerated  mail  service  between  India  and  China.  In  addi- 
tion two  large  10,000  ton  cargo  steamers  have  been  delivered  by 
their  builders  and  loaded  for  China  and  Japan,  while  a  fifth 
mail  steamer  of  the  Moldavia  class — the  Mooltan,  10,000  tons — 
will  be  at  work  during  the  coming  autumn,  and  extensive  refits 
have  been  completed  or  are  in  hand  in  the  case  of  four  other 
vessels,  which  will  render  them  almost  equal  to  new  ships.  On 
new  construction  alone  the  company  has  lately  spent  ^^2, 500,000, 
and  it  is  clear  that  every  effort  is  to  be  made  to  provide  a 
thoroughly  efficient  mail  service.  A  good  deal  of  transport  work 
between  this  country  and  India  was  successfully  carried  out 
during  the  winter  months,  and  the  directors  can  again  report  that 
the  whole  service  was  conducted  without  accident  or  delay  of 
any  kind.  The  usual  dividends  at  5  per  cent,  per  annum  on  the 
preferred  and  7  per  cent,  per  annum  on  the  deferred  stocks  are 
declared. 

Liebig's  Extract  of  Meat  Co.,  Limited. 
Year  by  year  this  fine  old  company  increases  its  business  and 
profits  and  it  makes  another  magnificent  display  for  the  twelve 
months  ended  March  31  last.  This  has  been  accomplished  in  spite 
of  revolution  in  Uruguay  during  the  greater  part  of  the  year,  and 
although  the  after  effects  are  now  being  felt  in  the  scarcity  and 
dearness  of  cattle,  it  is  highly  improbable  that  a  company  so 
thoroughly  sound  in  all  respects  as  this  one  will  be  very  seri- 


684 


Ube  3nvc6tors'  IReview. 


June  3,   1905. 


ously  hurt.  Revenue  from  sales  reached  the  great  figure  of 
/4S4,8i7  being  £4i,St5  more  «l>an  in  1903-4,  and  making  an 
increase  of  almost  ;£ii3>o«'  i"  «wo  y«ars.  Total  expenses  being 
UD  /"i4,483  to  /253,oo8  the  net  balance  is  ;r22o,4i7,  including 
the  slightly  larger  sum  of  ^£18,608  brought  forward.  That  is  an 
improvement  of  ;£9,8ii  against  1903-4,  and  after  providing 
/2e,  000  for  preference  dividend  the  directors  again  add  a  5  per 
cent  bonus  to  the  20  per  cent,  ordinary  dividend,  bringing  the 
total  distribution  for  the  twelve  months  to  25  per  cent.  Then 
another  ^^30,000  goes  to  the  reserve  fund,  employees'  provident 
fund  gets  ^2,000,  directors'  percentages  take  nearly  ;£i,ooo  more 
at  /i7,i8i,  and  the  balance  carried  over  is  raised  to  ;^2i,236. 
All  this  is  eminently  satisfactory,  and  a  study  of  the  balance- 
sheet  detracts  nothing  from  the  excellent  revenue  statement. 
Floating  liabilities  are  higher,  ^,^231, 881  being  due  to  sundry 
creditors  and  ;£52.985  on  bills  payable,  but  sundry  debtors  also 
show  a  considerable  increase  to  /i4'.635  and  the  stock  in  South 
America  and  Europe  is  worth  ;t8i,672  more  at  ^^482,824.  That 
no  doubt  is  partly  due  to  the  acquisition  of  the  Argentine  Meat 
Preserving  Company's  business,  which  has  led  to  the  purchase 
of  about  32,000  acres  in  the  province  of  Entre  Kios,  conveniently 
situated  for  the  Colon  factory.  The  alterations  there  are  making 
satisfactory  progress,  slaughter  began  on  March  i  and  every- 
thing  seems  to  be  proceeding  smoothly.  Arrangements  have 
also  been  made  for  the  purchase  of  another  estancia  of  about 
12,000  acres  in  Entre  Kios  which  is  likewise  well  situated  for 
Colon.  Other  items  in  the  accounts  do  not  show  very  great 
change,  land,  manufactories,  buildings,  machinery,  plant,  &c., 
being  entered  at  _^325,8io  or  £3,^3(1  more,  while  establishments 
in  South  America  for  specie  shipped,  drafts  issued,  &c.,  show  a 
reduction  of  ^£8,904  to  ;^55S,292.  Shipments  of  gold  during  the 
year  reached  the  large  total  of  ;£645,ooo,  exchange  in  the  River 
Plate  having  again  ruled  high  as  we  know.  No  doubt  il  will 
continue  to  do  so  while  business  flourishes  and  the  quantities  of 
produce  available  for  export  reach  such  huge  proportions.  Cash 
;^i56,io4  and  bills  receivable  ^£9,034  are  rather  less,  while  the 
total  reserves  are  now  ^255,035,  the  general  fund  being  ;f  180,000 
and  the  insurance  account  /i7S>°iS- 

Federal  Supply  akd  Cold  Storage  of  Sohth  Africa,  Limited. 
South  Africa  is  still  a  very  unsatisfactory  country  for  business 
purposes,  and  the  position  of  this  quite  notorious  undertaking 
seems  anything  but  solid.  Capital  expenditure  continues  on  an 
important  scale  involving  the  creation  of  a  debenture  debt,  and 
as  yet  there  seems  little  to  justify  it,  the  directors  indulging  in 
the  usual  complaint  regarding  the  universal  South  African  de- 
pression. In  the  twelve  months  to  December  31  last  the  outlay 
on  properties  was  ^^33,920,  and  after  deducting  the  balance  of 
some  damages  received  for  non-fulfilment  of  contract  by  one 
of  the  businesses  taken  over,  ;C3,744,  the  expenditure  to  date  is 
;£44i,755.  That  seems  a  very  large  sum,  and  the  trade  done  can 
hardly  be  of  the  best  because  no  less  than  ;ii3,i8o  has  to  be 
reserved  for  bad  and  doubtful  debts,  leaving  sundry  debtors  at 
^168,537.  Cash  is  ;f4i,8i9,  including  a  bank  overdraft  of 
^^18,488,  secured  apparently  on  some  of  the  authorised  deben- 
tures, and  there  is  about  ;^2o,ooo  of  intangible  stuff  in  the  shape 
of  preliminary  expenses,  cost  of  issuing  debentures,  and  tem- 
porary goodwill  account.  What  the  last  is  we  have  no  idea  at 
all,  but  it  is  in  addition  to  the  ordinary  goodwill  included  in 
the  property  account.  On  the  debit  side  the  share  capital  issued 
is  now  ;f484,365,  while  the  debentures  actually  placed  come  to 
;f7i,ooo.  Liabilities  on  bills  payable  reach  the  large  sum  of 
;£i38,889,  and  to  sundry  creditors  ^^21,594,  partly  secured,  we 
suppose,  on  the  stocks,  valued  at  ^£94,961.  The  only  accumula- 
tion posses.sed  is  a  trade  reserve  of  ;^2,o8i.  Coming  to  results 
the  net  profit  from  branches  is  returned  at  ;f6i,o32,  or  ;^i 5,828 
more  than  in  1903-4,  the  addition  of  £224  for  transfer  fees  bring- 
ing the  total  revenue  to  ;i'6i,256.  Total  deductions  from  this 
come  to  ;£28,903,  and  amongst  the  items  which  should  be  men- 
tioned are  "  costs  and  damages  in  respect  of  actions  in  South 
Africa  ^^8,312,"  proving,  apparently,  that  the  company  has  been 
involved  in  all  kinds  of  litigation,  and  "  losses  on  realisation  of 
sundry  assets  ^1,243."  Administration  cost  a  further  sum  of 
;ti3)8s6,  and  ^^1,484  went  for  debenture  interest,  an  amount 
which  will  be  a  good  deal  increased  for  the  current  year.  All 
charges  met,  the  balance  over  is  /33,545,  including  ^^1,192 
brought  forward,  and  instead  of  utilising  the  whole  of  that  sum 
for  strengthening  the  company's  position,  as  they  should  do,  the 
directors  pay  ;£24,2i8  away  in  the  shape  of  a  dividend  of  5  per 
cent.,  providing  only  £s>°°o  for  depreciation,  writing  off  ^3,000 
from  preliminary  expenses,  and  carrying  forward  ;f  1,327. 

Henry  Clay  and  Rock  and  Co.,  Limited. 
We  do  make  some  grand  bargains  with  those  Yankee  people 
■who  come  over  here  to  buy  up  our  businesses  and  steal  our 
trade.  Providing  the  price  is  tempting  enough  we  are  always 
willing  to  sell  them  anything  we  have  got,  and  when  in  1Q02 
they  proposed  to  pay  ;^i7  apiece  for  the  ordinary  shares  of  tliis 
undertaking  the  offer  was  pounced  upon  as  a  rare  piece  of  luck. 
Bearing  in  mind  the  performances  since,  the  shares  would  ap- 
pear dear  at  ^^5,  because  no  dividend  has  been  paid  for  a  couple 
of  years,  and  the  reserve  fund,  which  may  be  said  to  belong 
to  the  ordinary  shareholders,  has  been  very  nearly  lost.  Accord- 
ing to  the  annual  report  to  December  31  just  issued  the  directors 
have  had  a  revaluation  made  of  plantation  account  and  ac- 
counts with  planters  with  the  result  that  a  deficiency  of  /so,322 
was  disclosed,  which  is  written  off  the  reserve  of  ;^6o,ooo,  bring- 
ing It  down  to  ;{;9,678.  That  is  a  very  meagre  sum  for  a  business 
of  this  kind,  and  we  are  glad  to  note  that  the  directors  raise  it 
again  to  ;£i9,678  by  a  contribution  of  ;^io,ooo  from  the  year's 
profits,  because  the  financial  position  does  not  appear  any  too 


strong.  Property  and  goodwill,  including  the  holding  in  the 
allied  Havana  Cigar  and  Tobacco  Factories,  Limited,  stands  at 
/392,56i,  and  plant,  machinery,  fittings,  ice,  at  ;C»5'275.  *  total 
of  ;£4i 7,836,  against  which  only  ^2,500  is  allowed  for  wastage, 
bringing  the  total  depreciation  fund  up  to  ;£3 1,000  and  reducing 
the  property  valuation  to  ^^386,836.  Stock  of  leaf,  cigars  and 
equipment  represent  a  further  sum  of  ;£279«3*2,  outlay  at  the 
tobacco  plantations  comes  to  ^^66,078,  and  sundry  debtors,  after 
reserving  the  very  heavy  sum  of  ^12,000  for  bad  and  doubtful 
debts,  amount  to  £6S,g2i.  Cash  is  ;Cio,5oi  and  there  is  an  in- 
vestment of  some  kind  entered  at  ;^2.725.  The  company's  heary 
floating  indebtedness  is  the  mo.st  striking  characteristic  of  the 
other  side  of  the  balance-sheet,  the  Havana  Cigar  and  Tobacco 
Factories  being  a  creditor  for  /;i5o,i65,  while  sundry  other  debts 
came  to  ;£i  15,480,  in  all  £265,64$,  apart  from  the  debenture 
issue  of  ;f  170,000.  Share  capital,  credit  to  profit  and  loss,  the 
reserve  and  one  or  two  smaller  items  complete  the  balance-sheet 
total  of  ^814,453.  We  are  not  told  why  they  collapsed  so 
severely,  but  profits  in  Havana  for  the  period  under  review 
reached  only  /29.498^  a  falling  oft  of  ;Cii,573  compared  with  the 
preceding  year,  which  in  its  turn  was  nearly  ;£i8,ooo  worse  than 
1902-3.  A  trifle  of  £y  for  transfer  fees  brings  the  total  income 
to  ;£29,5o6,  and  after  providing  for  general  charges,  depreciation, 
income-tax,  and  loss  on  exchange,  the  net  balance  is  no  more 
than  ^21,427.  Debenture  interest  absorbs  a  further  amount  of 
;^io,2oo,  leaving  only  ^fi  1,227,  but  the  comparatively  large  sum 
of  ;^20,989  was  brought  forward,  and  the  Havana  Cigar  and 
Tobacco  Factories  was  able  to  repay  ;t8,939  previously  advanced 
under  the  Henry  Clay  company's  guarantee,  so  that  the  balance 
for  disposal  is  raised  to  ;C4i,i56.  That  enables  the  directors  to 
pay  the  preference  dividend— it  was  not  earned  by  ^2,333— to 
add  /lo.ooo  to  reserve,  as  already  mentioned,  and  to  carry  for- 
ward the  considerably  reduced  sum  of  ;£i7,595.  It  is  a  very 
disappointing  display  looked  at  anyhow,  but  we  have  the 
supreme  consolation  of  knowing  that  the  Yankee  protectionist 
monopolists  are  bearing  all  the  loss. 

National  Explosives  Co.,  Limited. 
During  the  year  ended  December  31  last  some  of  this  com- 
pany's manufactures  exploded  in  the  wrong  place,  that  is  to  say, 
in  the  company's  own  factories,  a  fearful  disaster  taking  place 
in  January,  1904,  costing  four  lives  and  causing  widespread 
damage  to  the  factory  buildings.  To  add  to  the  troubles,  later 
on  in  the  year  some  misguided  spirit  set  the  company's  maga- 
zine in  Western  Australia  alight,  compassing  its  total  destruc- 
tion, together  with  the  valuable  contents.  These  incidents  are 
held  to  be  chiefly  responsible  for  the  deplorable  outcome  of  the 
twelve  months'  operations,  but  keen  competition  for  Government 
orders  and  in  the  general  blasting  trade  was  also  supposed  to 
play  a  part.  Another  important  matter  is  the  notification  re- 
ceived from  the  Colonial  OflSce  stating  that  any  modification  of 
the  import  duty  on  explosives  must  rSst  with  the  States  who  are 
parties  to  the  South  African  Customs  Union  and  the  reconsti- 
tuted Transvaal  legislature.  If  we  mistake  not  that  gives  a 
death-blow  to  any  hopes  of  a  removal  of  the  import  duty  of 
6s.  3d.  per  case  on  all  explosives  sent  into  the  Transvaal,  a  duty 
imposed  solely  in  the  interests  of  the  factory  erected  by  the  De 
Heers  monopolist  swarm  and  others  actually  manufacturing 
within  the  country.  There  is  clearly  no  hope  for  South  Africa 
while  the  present  crowd  of  corruptibles  is  in  power.  To  sum  up, 
the  year's  working  resulted  in  a  loss  of  ;Cio,552,  even  after 
writing  up  the  value  of  Consols  by  ^^500,  against  profits  of 
;^6,o87,  /26,258  and  ^40,771  for  the  three  preceding  years,  and 
when  the  debenture  interest  is  added  as  well  the  deficiency  is 
brought  up  to  ;£i6,63i.  Rut  the  directors  go  further  than  this 
and  write  off  the  debenture  issue  expenses  of  ^5,031,  so  that 
altogether  there  is  ^f  21, 662  to  be  made  good.  It  is  accomplished 
by  withdrawing  ;f2o,ooo  from  reserve,  this,  with  ;f2,993  brought 
forward,  filling  up  the  gap  and  leaving  ;£i,33°  'o  go  over  as  a 
credit  to  next  account.  Thus  the  company  starts  the  new  year 
with  a  clean  sheet  so  far  as  the  revenue  position  is  concerned, 
but  we  must  bear  in  mind  the  auditors'  remark  that  no  deprecia- 
tion has  been  written  off  the  property  account.  This  is  the  more 
serious  because  the  additions  for  the  year  for  land,  buildings  and 
plant  reached  the  great  sum  of  ;£43.i46,  bringing  the  property 
account  item  to  ^^218, 292.  In  the  circumstances  we  think  any 
withdrawal  from  reserve  should  have  been  for  the  purpose  of 
providing  proper  allowance  for  depreciation,  leaving  future 
revenues  to  make  good  the  losses  on  the  profit  and  loss  account. 
Certainly  the  debenture  issue  expenses  should  have  been  charged 
against  profits  whenever  tliey  are  earned  and  not  deducted  from 
the  savings.  These  are  now  reduced  to  a  slender  ;^i 2,500,  and, 
when  opportunity  offers  we  hope  the  directors  will  add  liberally 
to  the  accumulations  before  resuming  big  dividends  on  the  ordi- 
nary shares.  Unfortunately  there  are  1,000  deferred  shares  en- 
titled to  a  big  lump  of  the  available  balances  after  8  per  cent,  is 
paid  on  the  ordinary,  so  that  the  incentive  to  make  high  returns 
is  great.  Company's  floating  debts  are  not  at  all  excessive  at 
/2i,i86,  and  on  the  other  side  debtors  alone  come  to  ;f43>93'- 
Then  stocks  are  valued  at  ^^66,030,  some  Consols  at  90  amount 
to  ;£22.648,  and  cash  is  ^5,235,  with  about  ;£3,ooo  to  come  from 
it  for  debenture  interest. 

Southern  Punjab  Railway  Co.,  Limited. 

In  the  second  half  of  1904  this  undertaking  earned  a  gross 
revenue  of  Rs.  13,77,358  or  Rs.  3,52,498  more  than  in  the  corre- 
sponding period  of  the  previous  year,  and  as  a  small  sum  came 
in  from  sundry  adjustments  the  entire  income  was  Rs.  13,92,656 
compared  with  Rs.  10,26,540.  The  working  expenses  are  at  the 
fixed  ratio  of  52  per  cent,  and  therefore  absorbed  Rs.  7,24,181  or 
Rs.  1,90,380  more,  leaving  the  net  earnings  better  by  Rs.  1,75,736 


r 


Ju^E  3,  1905. 


XEbe  Jnvestocs'  IReview^ 


68? 


at  Rs.  6,68,475.  I"-  sterling  the  sum  realised  was  £44,^6$,  to 
which  was  added  interest  on  deposits  and  investments  jf  1,619 
and  other  revenue  of  ^^625,  making  an  aggregate  of  ;;^46,8o3. 
From  that  there  are  certain  deductions  aggregating  £13,76$,  in- 
cluding debenture  interest,  administration,  Indian  income-tax, 
and  a  special  sum  of  ;f 2,000  voted  as  honoraria  for  economies 
effected  in  the  construction  of  the  main  line.  Sum  still  left  is 
^^33,038  and  as  ;£i2,092  was  brought  in  from  the  previous  half- 
year  the  total  for  disposal  is  ;^45,i36.  So  the  directors  increase 
the  dividend  on  the  ordinary  stock  from  4J|  to  4'/^  per  cent,  per 
annum,  making  a  total  of  4H  per  cent,  for  the  year,  the  Secretary 
of  State's  share  is  ;f8,3i5  and  the  balance  carried  forward  is 
;^I5,079.  Capital  expenditure  during  the  half-year  on  the  main 
line  was  £s,Ss4  only,  but  on  the  extension  the  outlay  reached 
the  large  sum  of  ;^i87,574.  The  work  of  construction  has  been 
retarded  by  scarcity  of  labour,  wet  weather,  and  plague,  as  well 
as  by  delay  in  settlement  of  the  route  of  the  line.  Due  allow- 
ance being  made  for  these  difficulties  the  progress  of  the  works 
may  be  considered  satisfactory,  as  one-half  of  the  line  is  ready 
for  opening  for  goods  traffic  and  the  chief  engineer  expects  that 
the  whole  of  the  section  will  be  ready  for  public  opening  before 
the  end  of  the  year. 

Bibi-Eybat  Petroleum  Co.,  Limited. 

This  company's  annual  report  made  up  to  December  31  (o/s) 
informs  shareholders  that  the  lease  of  the  plots  granted  by  the 
Government  against  a  royalty  of  40  per  cent,  of  the  net  pro- 
duction payable  in  kind  has  been  duly  approved  by  the  Tsar. 
The  lease  is  for  a  period  of  24  years,  and  the  three  plots  are  to 
be  taken  as  forming  one  undivided  plot  with  an  obligatory 
minimum  of  4,200,000  poods,  and  therefore  only  a  single  agree- 
ment has  been  made  with  the  Government.  During  the  past 
year  two  additional  wells  have  been  begun  on  plot  No.  2,  and  in 
April  last  these  reached  an  average  depth  of  about  223  sagenes. 
The  general  manager  expects  to  bring  these  wells  into  produc- 
tion in  another  four  or  five  months.  H'otal  number  of  wells  on 
the  properties  now  amounts  to  28,  of  which  13  were  in  process  of 
deepening  and  cleaning  during  the  year,  a  total  of  1,169  sagenes 
being  drilled,  leaving  15  as  the  average  number  of  producing 
wells.  These  yielded  12,002,500  poods,  and  as  45,169  poods 
were  in  stock  at  the  end  of  the  previous  year,  the  total  to  be 
handled  came  to  12,047,669  poods.  Of  this  875,400  poods  were 
used  for  fuel  and  11,049,775  were  sold  and  delivered,  including 
the  Government's  royalty  of  40  per  cent.,  leaving  the  stock  on 
December  31  at  122,494  poods.  Production,  we  are  told,  would 
have  reached  a  still  higher  figure  but  for  the  strike  of  workmen 
during  December,  which  caused  a  general  suspension  of  work 
and  reduced  the  production  for  the  month  by  more  than  one-half. 
As  we  only  too  well  know,  these  disturbances  have  been  going 
on  ever  since,  and  no  one  can  foresee  the  end.  Gross  profit  of 
the  Russian  company  amounts  to  512,391  roubles,  and  after 
deducting  211,796  for  reserve,  amortisation,  taxes,  &c.,  there 
remains  a  net  profit  of  300,596,  out  of  which  the  English  concern 
has  received  a  dividend  of  300,000  roubles,  or  ;f3i,6i2.  Interest 
and  transfer  fees  yielded  a  further  sum  of  ;(S784,  making  ;^32,396, 
from  which  London  expenses  absorb  ;^3,692,  debenture  interest 
.7^6,875,  and  debenture  issue  charges  and  trustees'  fees  £135, 
leaving  ;^2i,963  as  net  profit.  Shareholders,  however,  cannot 
have  a  dividend  this  time,  as  a  debit  balance  of  ^^30,852  was 
brought  forward,  and  all  the  directors  can  do  is  to  reduce  the 
loss  to  ;if9,i59. 

Young's  Paraffin  Light  and  Mineral  Oil  Co.,  Limited. 

A  year  ago  the  directors  condescended  to  disclose  the  amount 
they  considered  necessary  to  provide  out  of  revenue  for  main- 
tenance of  the  works  and  mines,  but  now  they  withhold  such  in- 
formation and  merely  state  that  after  providing  for  this  and  pay- 
ing all  current  charges  the  profits  for  the  twelve  months  ended 
April  30,  including  ^^3,789  or  ;/^i,396  more  brought  in,  came  to 
;^ioi,ii3.  Prices  of  liquid  products,  solid  paraffin  and  candles 
receded  considerably  during  the  year,  but  the  downward  'move- 
ment is  said  to  have  been  counterbalanced  by  improvements  at 
the  works,  and  we  suppose  that  shareholders  will  be  satisfied 
with  the  increase  of  ^^7,592  which  the  above  figure  represents. 
After  transferring  another  ;f2o,ooo  to  general  depreciation  and 
raising  the  allocation  to  retort  reserve  from  ;£i6,ooo  to  ;f2o,ooo,  a 
sum  of  ;^3,ooo  is  put  to  fire  insurance  fund  against  ;^6,978  written 
off  refrigerating  and  sweating  plant  in  1903.  Debenture  interest 
requires  only  ;[f  16,732  compared  with  ^18,114  so  the  ordinary 
shares  are  given  6  per  cent,  or  i  per  cent,  more  and  the  con- 
tingent dividend  on  the  "  B  "  debenture  bonds  is  increased  from 
4  per  cent,  to  6  per  cent.,  leaving  ;$'5,2i3  to  be  carried  forward. 
Including  the  auxiliary  plant  the  new  retorts  referred  to  in  the 
previous  report  have  cost  ;f  15,729  and  this  sum  has  been  charged 
to  the  fund  of  ;f  16,000  set  aside  for  the  purpose.  Property  ac- 
count, including  the  Birmingham  establishment,  comes  to 
;f656,o77  or  ;,rio,866  less  than  a  year  ago,  but  shale,  coal,  timber, 
&s.,  at  works  and  mines  show  an  advance  of  ;^io,i27  at  £63,oyg 
and  stock-in-trade  is  ;,f  12,152  up  at  ;if52.327  in  spite  of  the  falling 
off  in  prices  of  products,  and  it  is  explained,  that  a  year  ago  these 
were  abnormally  low  owing  to  irregular  working  of  the  miners. 
Sundry  creditors  have  risen  by  ;^2,o92  to  ^44,538  against  which 
sundry  debtors  are  down  ;^3,866  to  ^57,376  and  bills  and  cash, 
including  ^^30,000  on  deposit,  come  to  ;^ii,84o  more  at  ^53,661. 
Carthagena  and  Herreeias  Steam  Tramways  Co.,  Limited. 

This  company  again  experienced  a  bad  year  in  1904,  the  iron 
ore  traffic  in  particular  showing  a  heavy  falling-off,  and  in  spite 
of  the  help  afforded  by  the  branch  to  the  public  wharf  in  Cartha- 
gena, pross  receipts  were  a  further  £2.y2q  lower  at  £3g,goS. 
Against  this  expenses  were  reduced  by  ;i^i,6o5,  leaving  the  net 


income  ;^i,i24  down  at  ;^i,258,  but  with  £2  from  transfer  fees 
and  ;^2,o4i  brought  forward  the  amount  available  was  only  £40$ 
less  at  ;f3,3oi.  A  year  ago  the  directors  appeared  to  have  recog- 
nised that  something  in  the  way  of  provision  for  depreciation 
was  necessary,  and  set  aside  ;£'i,665  to  renewal  funds  for  loco- 
motives and  passenger  rolling  stock,  but  on  this  occasion  they 
remark  in  an  offhand  manner  that  these  funds  do  not  require 
further  additions  and  proceed  to  declare  a  dividend  of  2  per 
cent,  which  will  leave  ;i'3oi,  or  ;f '.74°  less  than  was  brought  in, 
to  be  carried  forward.  The  desire  to  make  even  a  small  distri- 
bution seems  to  have  outweighed  all  other  considerations,  yet 
the  balance-sheet  shows  that  so  far  from  this  view  being  correct, 
there  is  urgent  necessity  for  depreciation  being  provided  on  a 
liberal  scale.  Capital  expenditure  on  the  property  amounts  to 
/i98,2oi,  and  rolling  stock  stands  at  tiie  old  figure  of  ;(CS7,359, 
against  which  the  only  reserves  consist  of  ;ifii,i46  for  debenture- 
sinking  funds,  £i,$oo  for  locomotive  renewals  and  /'ijooo  for 
passenger  rolling  stock,  representing  little  more  than  $%  per 
cent,  of  the  outlay,  and  even  this  inadequate  provision  is  sunk 
in  the  business.  Another  point  which  should  have  had  weight 
with  the  directors  when  they  were  considering  the  question  of 
a  dividend  is  the  lack  of  available  funds.  A  sum  of  £2,468  is 
due  to  sundry  creditors,  and  in  addition  liabilities  for  accrued 
interest  and  unclaimed  dividends  come  to  ;£^2,545,  while  sundry 
debtors  owe  no  more  than  ;^992,  and  cash  stands  at  ;r4,498.  In 
other  words,  although  the  surplus  of  free  assets  over  liabilities  is 
barely  ^^400,  it  is  proposed  to  pay  away  a  further  ;f3,ooo. 

Metropolitan  Amalgamated  Railway  Casxiage  and  Wacov 
Co.,  Limited. 
After  making  provision  for  contingencies  and  internal  reserves, 
trading  for  the  twelve  months  ended  March  31  showed  a  profit 
of  ^200,711,  of  which  ;f 40,029  had  been  distributed  in  interim 
dividends,  leaving  a  balance  of  ;^i5o,682  for  disposal  at  the  end 
of  the  year.  A  further  dividend  at  the  rate  of  i2j^  per  cent, 
was  therefore  paid  on  the  ordinary  shares,  making,  with  that 
already  paid,  10  per  cent,  for  the  year,  the  "  A  "  and  "  B  "  prefer- 
ence shares  received  the  balance  of  their  dividends,  and  ;^5o,ooo 
was  added  to  reserve,  leaving  ;f 5 1,032  to  be  carried  forward. 
The  sum  placed  to  reserve  raised  it  to  ;^ioo,ooo,  which  is  a  very- 
good  beginning.  Properties,  buildings,  plant,  machinery,  &c., 
are  valued  at  ^^625, 301,  so  it  is  well  to  pile  up  the  reserve. 
Stocks  and  work  in  progress  were  valued  at  ;J^ 202, 194  and  invest- 
ments at  ;^363,569,  but  what  the  latter  consist  of  is  not  stated. 
Trading  accounts  were  well  in  the  company's  favour,  as  though 
it  owed  ;£^i45,53o  to  sundry  creditors,  it  had  ;^246,44i  to  come 
in,  and  also  possessed  ;^io2,8o4  cash.  On  the  whole  an  excel- 
lent exhibit  testifying  to  solid  prosperity. 

Asbestos  and  Asbe.stic  Co.,  Limited. 
A  trifling  improvement  seems  to  have  come  about  in  the  posi- 
tion of  this  forlorn  undertaking  during  the  year  to  December  31, 
but  the  accounts  submitted  are  so  meagre  that  we  really  cannot 
tell  how  the  business  stands.  No  profit  and  loss  account  is  sub- 
mitted, but  shareholders  are  informed  that  the  actual  trading 
profit  was  £g,S23  for  the  year,  as  against  ;f6,703  in  the  preceding 
nine  months,  an  improvement  really  of  about  ^600.  An  impor- 
tant item  against  the  year's  revenue  is  the  interest  on  loans  and 
bonds  amounting  to  £2,(xy]  the  directors  tell  us,  and  they  seem 
to  take  it  as  a  positive  grievance  that  interest  has  to  be  found  on. 
the  company's  debts.  However,  the  j-ear  wound  up  with  a  profit 
of  ;^443  against  a  loss  of  ;^i,o6o  in  nine  months,  so  that  the  debit 
balance,  first  increased  by  £%,\i\  to  £yy,?>44  by  the  expenses  and 
discount  in  connection  with  the  issue  of  $200,000  first  mortgage- 
gold  bonds  is  now  reduced  to  ;f37,4oo.  That  is  an  exhilarating 
state  of  affairs  for  a  company  capitalised  to  the  tune  of  ;^54i,ooo, 
and  it  must  be  interesting  to  the  proprietors  to  hear  that  the  pro- 
duction of  asbestos  for  the  period  under  review  was  the  largest 
since  the  formation  of  the  company.  In  its  best  year  the  com- 
pany makes  a  profit  of  ;C443.  How  promising  for  the  future  ! 
But,  never  mind,  the  new  mill  and  equipment  have  justified  the 
cost  of  their  installation,  and  it  is  proposed  to  still  further  add 
to  the  plant  to  enable  the  company  to  keep  pace  with  the  increas- 
ing demand.  That  creates  visions  of  a  ;f  500  profit  annually,  and 
a  generation  or  so  hence  the  debit  balance  may  be  wiped  away. 
Properties  and  plant  are  valued  in  the  balance-sheet  at  ;f  497,927, 
including  £3,103  added  during  the  year,  but  the  company  seem 
very  near  exhaustion,  as  the  floating  liabilities  are  ;^i  1,668,  and 
the  most  that  could  be  scraped  together  is  ;^7,668,  apart  from  an 
investment  supposed  to  be  worth  £8,%3$  in  the  Asbestos  and 
Danville  Railway. 

Mercantile  Bank  Assets,  Limited. 

This  concern  was  formed  to  take  over  some  of  the  wreckage 
of  the  Mercantile  Bank  of  Australia,  and  those  in  control  have 
not  a  very  enviable  job  on  hand.  According  to  the  accounts 
just  issued  the  receipts  for  the  year  were  ^^23,189,  a  sum  of  £%oo 
was  borrowed  from  the  Melbourne  Trust,  and  ;f  1,574  was 
brought  in,  making  ;^25,263  in  all ;  agaunst  that  the  outgo  was 
;^2i,9H,  including  £\\,\%2  applied  in  redemption  of  debenture 
stock,  and  £3,ga\  for  debenture  interest,  so  that  the  directors 
were  able  to  pay  off  a  loan  of  £2,<x&  from  the  Melbourne  Trust, 
and  still  leave  ;f  1,345  in  hand.  Mentioned  debenture  interest 
was  at  the  rate  of  3  per  cent,  per  annum,  and  the  debentures 
redeemed  bring  the  total  amount  extinguished  to  ;^i38,a97  out 
of  a  total  of  ;J268,952,  leaving  ;^i3o,655.  In  addition  there  is 
the  small  issued  share  capital  of  ;^i  5.370,  the  only  other  item  of 
note  on  the  debit  side  being  a  suspense  account  of  £\(>,3-jo.  That 
is  an  increase  of  over  ;£'4,6oo  above  the  estimated  surplus  shown  in 
the  previous  balance-sheet,  owing  principally  to  the  sales  effected 
during  the  year  having  exceeded  the  valuations  made  in  August, 
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1899,  to  certain  calls  recovered,  and  to  the  discount  on  debenture 
stock  cancelled.  On  the  assets  side  propertj  accounts  and  other 
securities,  including  sundry  debtor  balances,  stand  at  ;^I44,432, 
and  purchasers'  balances,  being  sums  owing  on  account  of 
deferred  payments,  come  to  ^18,840,  small  sums  owing  for 
interest    and  cash  ;^i,345    completing  the  balance-sheet  total  of 

;£l65,002. 

Bank  of  British  West  Afkica,  Limited. 
Gross  profits  for  the  year  ended  March  31  fell  off  by  ;£i,2gi  to 
;^34,96i,  and  with  £23  more  at  ;fi,04i  brought  in  the  total 
income  came  to  ^^36,002  compared  with  £iT,2'jo.  General 
charges,  however,  were  ;^82o  lower  at  ^26,198,  and  as  nothing 
needed  to  be  written  off  investments  against  ;f3,i6o  a  yecir  ago 
the  directors  place  ;^i,88o  to  reserve,  and  after  providing  ;^868 
for  rebate  on  bills  and  ;^i,ooo  for  depreciation,  maintain  the 
dividend  at  8  per  cent.,  and  increase  the  amount  carried  for- 
ward by  ;:;^2i4  to  ^1,255.  Current  and  fixed  deposits  have 
dropped  £7,8(12  to  ^^541, 261,  but  drafts  issued  come  to  /i9,844 
more  at  ^'87,574.  On  the  other  hand  cash  is  ;^57,338  up  at 
^256,694,  bills  of  exchange  are  .^12,033  higher  at  ;^2i3,487,  and 
investments  show  an  increase  of  ;£5,298  at  ^121,813,  while  loans, 
advances,  and  current  accounts  have  been  reduced  by  ;^23,i75  to 
;^i  13,204,  and  the  item  of  loans  at  short  dates,  which  last  year 
stood  at  ;^45,ooo,  has  now  disappeared.  A  sum  of  ^10,092  was 
spent  on  new  premises  at  Axim,  Cape  Coast  Castle,  and  Lagos, 
and  after  deducting  the  amount  just  written  off,  this  item  comes 
to  ;^i6,76o. 

Chubwa  Tea  Co.,  Limited. 

The  out-turn  of  tea  for  the  season  ended  November  30  came 
to  1,771,067  lbs.,  or  an  increase  of  146,883  lbs.,  but  the  average 
price  fell  from  8.oid.  to  6.g6d.,  and  the  gross  proceeds  were 
;^2,85o  lower  at  .^51,340.  A  reduction  in  the  cost  of  o.7id.  to 
6.i6d.  per  lb.  went  a  little  way  towards  neutralising  this  drop  in 
the  price,  but  even  so,  the  net  profits,  including  ;f  201  brought  in, 
were  ;Ci,8i5  lower  at  _/^6,o7i.  The  result  of  this  decrease  was 
that  the  reserve  has  again  to  be  ignored,  while  the  ordinary 
shares  receive  only  1%  per  cent,  compared  with  4  per  cent,  a 
year  ago,  and  a  trifle  of  ;,^40  is  added  to  the  balance  carried 
forward,  making  it  /241.  Liabilities  on  bills  payable  have 
been  reduced  by  ;^3,ooo  to  ;fi8,ooo,  and  the  amount  due  to 
sundry  creditors  is  ;^253  smaller  at  ^^1,897,  but,  on  the  other 
hand,  stocks  of  tea  are  /979  lower  at  ^^22,147,  and  cash  is 
down  ;^3, 582  to  ;^3,9g6.  During  the  year  ;f  1,683  ^'^s  spent  on 
buildings  and  ;^i,oo7  on  machinery,  but  the  adjustments  in 
revenue  account  left  the  first  item  ;^ioo  lower  at  ;f2,i5o  and 
the  second  ;^35o  up  at  ^3,350. 

TiNGRi  Tea  Co.,  Limited. 
Assam  tea  planters  did  not  find  1904  a  favourable  year  and 
the  crop  of  619,100  lbs.  gathered  by  this  company  fell  short  of 
the  estimate  by  20,900  lbs.,  and  of  the  previous  year's  yield  by 
29,644  lbs.  At  the  same  time  the  quality  did  not  come  up  to  the 
standard  of  the  two  previous  years,  and  with  adverse  market 
conditions  the  average  price  realised  fell  to  8.36d.  compared 
-with  9.23d.  and  9.6od.  respectively.  The  total  income  came  to 
^21,543,  of  which  expenditure,  including  ;^i,22o  for  difierence 
in  exchange,  took  ^^20,103,  and  a^ter  meeting  managers'  and 
agents'  commission  and  debenture  interest,  there  was  a  surplus 
of  ;^i,io6,  which  was  applied  in  reduction  of  the  debit  balance 
brought  forward  bringing  it  down  to  ;^i,58i.  In  addition  to 
;ij7,6oo  due  on  bills  payable  and  ;^i,444  to  sundry  creditors,  the 
company  owes  ^1,336  to  Messrs.  G.  Williamson  and  Co.,  and 
/612  to  its  bankers,  against  which  stocks  on  hand  come  to 
jCg,625<  sundry  debtors  to  .^2,194,  and  cash  to  ;fi2i. 

Reuter's  Telegram  Co  ,  Limited. 
A  considerable  improvement  took  place  in  this  company's 
gross  revenue  during  1904,  the  total  being  ^207,725,  including 
;f  137  brought  in  compared  with  ;^i68,958  the  year  before,  when 
the  credit  from  1902  was  ;^274.  Unfortunately  a  considerable 
expansion  took  place  on  the  debit  side,  current  expenses  absorb- 
ing ;^45'246,  while  telegrams  and  agencies,  which  in  1903  cost 
;f  1 22,296,  rose  to  ;^i45,oi3.  Notwithstanding  this,  ^1,750  was 
added  to  the  insurance  and  superannuation,  /i.ooo  placed  to 
reserve  against  ;^2,ooo  the  previous  year,  and  ^S.o'^o  instead  of 
^i.ooo  carried  to  telegraphic  remittance  reserve.  Officers'  pen- 
sions reserve  also  received  ;^8oo,  and  yet  the  balance  for  distribu- 
tion was  a  little  higher  at  ;^4,9i5.  This  enabled  two  dividends  of 
2%  per  cent.,  making  5  per  cent,  for  the  year  to  be  paid,  and 
left  ^i8o  to  be  carried  forward.  Creditors  at  ;£6i,549  were  largely 
in  excess  of  debtors  at  ;^2S,565,  but  the  difference  was  of  little 
importance,  since  the  company  had  no  less  than  /SS.pss  in  cash 
and  /l,694  due  on  bills.  The  reserves,  exclusive  of  the  officers' 
pension  reserve,  which  amounts  to  ;f6,5oo,  now  stand  at  ^^60,323. 

Hovis-Bread  Flobe  Co.,  Limited. 

Although  the  price  of  wheat,  &c.,  was  higher  in  the  twelve 
months  ended  March  31,  the  directors  of  this  company  did  not 
think  It  advisable  to  raise  the  price  of  Hovis  bread,  and  conse- 
quently, in  spite  of  sales  showing  a  satisfactory  increase,  the  net 
trading  p;-ofits  dropped  ;^7,9oi;  to  ^24,326.  The  balance  brought 
forward  was  also  ^^313  smaller  at  £^,6»8,  so  that  the  total  to 
the  credit  of  profit  and  loss,  including  fees  and  dividends,  was 
only  ;f29,42S  compared  with  ^36,648.  A  slight  saving,  how- 
ever, was  effected  in  management  expenses,  which  were  ;^ii7 
less  at  ;f  1,709,  and  the  allowance  for  depreciation  was  cut  down 
*y°™  ^7,633  to  /s,i24,  though  in  this  case  it  must  be  remem- 
bered that  in  the  Inst  accounts  this  item  was  increased  by  ^2,323 


But  notwithstanding  these  economies,  the  sura  available  for 
distribution  fell  from  /27,i88  to  ;f  22, 594.  Yet  the  ordinary  shares 
received  the  same  dividend,  10  per  cent.,  as  last  year,  and  the 
reserve  got  only  ^^500  less  at  ^^4,000,  though  to  do  this  meant 
cutting  the  carry  forward  down  to  ^^^594.  Cash  was  not  great  at 
£(i2Q),  but  trading  accounts  were  well  in  favour  of  the  company. 
During  the  twelve  months  the  value  of  the  freehold  and  lease- 
hold mills,  plant,  &c.,  was  increased  by  £s,tg7,  making  it 
;^2o6,6oS,  against  which  the  company  has  reserves  amounting  to 
;^24,ooo,  of  which  ;^i5,ooo  is  invested  in  Consols. 

Joseph  Burto-v  and  Sons,  Limited. 
The  net  profits  for  the  year  ended  April  8  amounted  to  ;^22,383, 
o"^  ;^733  more  than  the  previous  3'ear,  and  with  ;f  2,108  brought 
in  gave  a  total  of  ;£24,49i.  Following  on  the  increase  of  ;fi,8i7 
a  year  ago  the  directors  regard  the  present  expansion  as  highly 
satisfactory,  and  state  that  the  business  is  still  progressive, 
fifteen  new  stores  having  been  opened  during  the  year.  Deben- 
ture interest,  the  dividend  on  the  preference  shares,  and  allow- 
ance for  depreciation  reduced  the  above  sum  to  ;£io,524,  out  of 
which  a  dividend  of  5  per  cent,  was  paid  on  the  ordinary  shares, 
and  ;^2,5oo  added  to  reserve,  leaving  ;f3,274  to  be  carried  for- 
ward. With  the  sum  now  added  to  reserve  this  fund  amounts 
to  ;£i7,soo.  Properties,  goodwill,  trade  marks,  and  licences 
have  risen  in  value  during  the  year  to  ^f  240,824,  and  in  addition 
stock,  fixtures,  and  plant  are  valued  at  ^41,418.  Trading  ac- 
counts were  against  the  company,  as  it  had  only  ;f49,203  due  to 
it,  while  it  owed  ^^65,008.     Cash  was  poor  at  ;^2,i53. 

BoROfGH  of  Portsmouth  Waterworks  Company. 
The  gross  revenue  for  the  half-year  ended  March  31  was 
£33>33('>  of  which  ;£32,654  was  derived  from  water  rentals,  the 
balance  coming  from  fittings,  rents,  fees,  and  interest.  Main- 
tenance and  distribution  required  ^^8,449,  t>"'  included  in  this 
was  ;f2,927  for  rates  and  taxes,  while  management  charges  took 
a  further  ;£3i4i7,  leaving  a  balance  of  ^^21,471  to  be  transferred 
to  profit  and  loss.  Including  ^^10,290  left  out  of  the  sum 
brought  forward  from  the  previous  half-year,  the  total  at  credit  of 
profit  and  loss  was  £3i,yt>i,  out  of  which  ;fsoo  was  placed  to 
dividend  arrears'  fund,  and  the  mortgage  and  debenture  interest 
met,  ;£'28,835  being  left  for  distribution.  This  enabled  the 
statutory  dividends  to  be  declared,  and  would  also  have  justified 
a  further  distribution  on  account  of  back  dividends.  The  direc- 
tors, however,  considered  that  the  latter  should  be  postponed 
in  view  of  the  fact  that  it  is  proposed  at  an  early  date  to  ask 
Parliament  to  grant  the  company  powers  to  raise  further  capital 
to  meet  the  present  and  future  requirements  of  the  company 
necessitated  by  the  demands  of  the  districts  supplied,  and  until 
this  contemplated  bill  has  passed  no  further  payments  on  back 
dividends  are  thought  advisable.  Turning  to  the  l)alance-sheet 
we  notice  capital  expenditure  has  risen  ;fio,3io  in  the  six 
months,  and  now  stands  at  ;f 657,081,  the  greater  portion  of  the 
new  outlay  being  on  new  mains  and  works.  Hence  .2^6,133  was 
owing  to  the  bankers  on  capital  account.  At  the  close  of  the 
half-year  ;^i6,566  of  the  water  rentals,  or  about  half,  were 
apparently  still  uncollected,  and  also  ;fiio  for  rents,  but  there 
were  no  other  accounts  outstanding.  Cash,  considering  the  pay- 
ments to  be  made,  was  decidedly  poor  at  ;(^io,849,  the  statutory 
dividends  alone  requiring  /^i 7,690.  The  reserve  consists  of  a 
sum  of  /■! 7,600,  represented  by  ^^19,300.  Consols  valued  at 
90  and  ;^23o  in  cash. 

Liverpool  and  London  and  Globe  Insurance  Company. 

The  fire  department  of  this  big  company  received  ^'2, 189,834 
net  in  premiums  during  1904,  a  slight  increase  on  the  previous 
year's  total.  Losses,  however,  were  considerably  higher  at 
;f  1,380,967,  their  ratio  to  premiums  being  63.06  per  cent,  against 
50.48.  Management  expenses  and  commission  together  took 
^674,228,  or  30.79  per  cent.,  and  after  these  and  other  charges 
had  been  paid  a  surplus  of  ;f84,iio  remained  to  be  carried  to 
profit  and  loss.  In  the  life  department  816  new  policies  were 
issued  insuring  ;f377,396  net,  on  which  the  premiums  amounted 
to  ;fi4,639  net,  the  total  revenue  from  this  source  being 
/?24i,335.  Claims  paid  and  outstanding,  including  bonus  addi- 
tions, totalled  ;^'259,927,  of  which  ^^17,494  was  in  respect  of 
endowment  assurances  matured,  while  management  expenses 
and  commission  together  were  ;^22,4i7,  or  only  9.69  per  cent,  of 
the  premiums.  In  addition,  179  annuities  were  granted  for 
;fio3,902,  and  at  the  close  of  the  year  the  life  assurance  and 
annuity  funds  aggregated  ;f 5, 500, 781,  or  ^'438, 209  more  than  at 
the  end  of  1903.  The  general  reserve  amounted  to  ^1,400,000, 
and  the  fire  reinsurance  fund  to  ;^9oo,ooo.  With  the  interest 
earned  on  the  funds  other  than  those  of  the  life  department,  but 
after  deducting  the  amounts  paid  for  the  Globe  6  per  cent,  per- 
petual annuities  in  1904,  the  profit  and  loss  account  showed  a 
balance  of  ^f  906,962.  Out  of  this  on  each  £2  of  stock  a  dividend 
of  33s.  was  paid  on  account  of  the  fire  department,  and  3s.  out 
of  the  life  profits  earned  at  the  end  of  the  last  quinquennium, 
and  carried  for  this  purpose  to  this  account.  Of  this  36s.  divi- 
dend, 14s.  was  paid  on  account  last  November,  and  the  balance 
of  22s.  will  be  naid  on  the  22nd  inst.  After  making  this  dis- 
tribution ;£68s,886  was  left  to  credit. 

Sun  Insurance  Office. 
The  total  net  premiums  received  in  1904  by  this  old  fire  office 
amounted  to  ;^i, 306,180  an  increase  of  ;£83,5i4  on  those  of  the 
previous  year.  Losses,  however,  were  considerably  higher  at 
/7Q7>977>, their  ratio  to  premiums  being  61. og  per  cent,  against 
50.87,  while  expenses  of  management  and  commission  together 
came  to  ^^448,333,  the  ratio  being  34.32  per  cent,  or  0.29  less 
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than  the  previous  year.  The  income  received  from  investments 
amounted  to  ^91,445,  and  after  providing  the  usual  reserve  of 
40  per  cent,  of  the  premiums  to  cover  liabilities  under  current 
policies  /i  1 7,909  was  left  to  be  transferred  to  profit  and  loss. 
Including  ^131,859,  the  balance  left  out  of  the  sum  brought  for- 
ward the  total  available  for  distribution  was  £243,<)^i  and  of 
this  ;f  114,000  was  absorbed  by  two  dividends  of  4s.  6d.  and  53. 
per  share  respectively,  leaving  ^129,941  to  be  carried  forward 
During  the  year  pf  100,000  was  added  to  general  reserve,  raising 
it  to  ;£'i,35o,ooo,  and  with  the  paid  up  capital  the  total  funds 
were  ^2,449,045. 

Consolidated  Assurance  Co.,  Limited. 

This  minute  concern  during  1904  received  ;f3,835  in  life  pre- 
miums, of  which  ^2,123,  or  55.2  per  cent.,  went  in  management 
expenses  and  commission.  However,  there  were  no  claims  to  be 
met,  BO  after  writing  oft  ;^497  from  preliminary  expenses,  ;^i,2i9 
was  left  to  form  a  nucleus  of  a  life  assurance  fund.  Nor  was 
the  fire  business  on  a  very  much  larger  scale.  The  net  premiums 
amounted  to  ^13,006,  of  which  claims  took  ;f3,752  and  manage- 
ment expenses  and  commissions  ^^4,948.  Still,  after  every- 
thing was  paid,  ;^3,946  remained  to  start  a  general  fund. 

The  Fine  Akt  and  General  Insurance  Co.,  Limited. 

The  business  of  this  concern  steadily  expanded  during  1904, 
the  net  premiums  collected  amounting  to  ;^85,i29  against 
;f 77,827.  Losses  were  ;<^2,i94  higher  at  ;^38,o47,  their  ratio  to 
premiums  being  44.6  per  cent.,  while  management  expenses  and 
commission,  including  printing  and  branch  charges,  came  to 
;J'25,97o  or  30.5  per  cent.  Adding  ^^4,764  brought  in  the  sum 
available  for  distribution  was  ;^28,84i,  and  out  of  this  ;^i4,827 
was  transferred  to  reserve  making  it  ^(^75,000,  a  dividend  of  8  per 
cent,  paid  and  £s°°  granted  to  the  staff  provident  fund,  leaving 
a  balance  of  £y,S54  t°  be  carried  forward.  At  the  close  of  the 
year  the  company's  investments  figured  in  the  balance-sheet  at 
;^97,9S4  after  allowing  ;^2,i94  as  a  reserve  for  depreciation. 

Angela  Nitrate  Co.,  Limited. 

According  to  the  auditors'  certificate,  this  company  takes  credit 
in  the  balance-sheet  for  stocks  of  nitrate  at  their  estimated  sell- 
ing value  instead  of  at  cost  price,  a  practice  which  not  only  seems 
to  swell  the  profits  unduly,  but  in  the  event  of  a  slump,  might 
lead  to  serious  complications.  Exchange  in  1904  again  moved 
against  the  company,  and  after  allowing  for  the  difference  the 
profits  showed  a  further  small  decrease  of  ;^234  at  ^^28,835. 
Including  ^"462  received  on  account  of  cancellation  of  contract 
and  ;^i3  from  transfer  fees,  the  total  income  was  ;^224  lower  at 
;f29,3io,  but  while  London  expenses  were  unaltered  at  ;^i,55o, 
debenture  interest  required  jf  1,020  less  at  ;i^2,395,  and  the  usual 
;f3,ooo  having  been  written  off  plant  and  machinery,  ;^539  or 
;f224  more  is  set  aside  as  provision  for  income-tax,  leaving  an 
available  balance  of  ^^21,824  against  _^'2i,25i  a  year  ago.  To 
this  was  added  ;^i,8g5  brought  in,  making  a  total  of  ^23,720, 
out  of  which  amortisation  of  debentures  took  ;^6,2io,  and  after 
paying  the  usual  dividend  of  10  per  cent,  a  further  j^g,ooo  is 
written  off  for  depreciation  compared  ■w^th  £8,000  put  to  reserve 
last  year,  and  ^1,511  is  carried  to  the  new  account.  Loans  on 
mortgage  have  been  increased  by  ;f  7,042  to  ;f  18,813,  but  against 
this  2J6,ooo  of  debentures  are  redeemed  and  the  advance  by  the 
Valparaiso  bankers  is  ^^431  down  at  ;^26,oo8,  while  sundry 
creditors  show  a  decrease  of  ^^5,947  at  ^'4,577,  and  the  item  of 
bills  payable,  which  came  to  ^^24,512  a  year  ago,  has  disappeared 
altogether.  On  the  other  hand,  although  additions  to  property 
account  during  the  year  amounted  to  ;^3,o8i,  this  item  is  ;^i 5,919 
smaller  at  ;^i3o,653,  thanks  to  ;,fio,ooo  of  the  reser\'e  fund  of 
;f  13,000  being  applied  in  writing  it  down.  Stocks  of  nitrate  stand 
',  at  ^63.984,  or  an  increase  of  ;[i'43,376,  but  iodine  on  hand  is 
\  ;f  [,085  lower  at  ^955,  general  stores  come  to  ;f 9,824  or  £-jg6  less, 
sundry  debtors  have  been  reduced  from  ;f25,839  to  pfsgi,  and 
cash  is  ^6,201  down  at  ;i{^i.978. 

Kincardineshire  Auction   Co.,   Limited. 

This  small  north  country  concern  did  well  in  the  year  ended 
March  31,  and  its  shareholders  received  their  usual  dividend  of 
gd.  and  the  bonus  of  is.  per  share,  while,  in  addition,  /^2oo 
was  distributed  as  poundage  on  their  purchases  and  sales  at  the 
Mart.  Moreover,  ^^300  was  placed  to  reserve,  as  against  nothing 
a  year  ago,  and  ^^471  was  left  to  pay  income  tax  and  be  carried 
forward. 

Doom  Dooma  Tea  Co.,  Limited. 

An  increase  of  224,132  lbs.  in  the  yield  not  only  brought  the 
crop  for  1904  up  to  2,544,132  lbs.  or  the  largest  quantity  ever 
produced  by  the  gardens,  but  also  contributed  largely  to  the 
reduction  in  cost  of  production  from  7  i3.32d.  to  6  25-32d.  per 
lb.  The  average  price  realised,  however,  fell  to  8f^d.  compared 
with  9  25-32d..  and  the  gross  profits  were  £2,(^1)6  lower  at 
;f  19,948,  but  with  ^2,958  brought  forward  against  nothing  a  year 
ago,  and  £\2  from  transfer  fees,  the  disposable  balance  was  no 
more  than  ;^4i  down  at  ^,"22,918.  In  their  usual  happy-go- 
luckj'  style  the  directors  distribute  the  same  dividend  of  10  per 
cent.,  and  as  the  new  shares  issued  in  July  rank  for  four  months' 
dividend,  the  .sum  carried  to  the  new  account  is  reduced  to 
£2,2^,1.  Once  again  the  reserve  is  ignored,  and  is  only  increased 
by  ;£745  presumably  from  interest  accrued  on  the  ^'20,000  in- 
vested in  2li  per  cent,  annuities  and  ;^io,ooo  on  deposit  which 
represent  this  fund.  Owing,  no  doubt,  to  the  new  capital  raised 
in  July,  the. company  has  been  able  to  reduce  its  liability  on 
bills  payable  by  ;^i5,5oo  to  ^^5.000,  and  to  increase  its  holding  of 
cash  by  ;f3,495  to  ;^6,954.     Sundry  creditors  are  £<,4o  higher, 


but  are  moderate  enough  at  ^4,078,  and  garden  drafts  in  transit 
come  to  .,{^1,302  more  at  ;^i,702,  against  which  debtors  for  tea 
show  a  decrease  of  ^^6,680  at  243,427,  and  other  debtors  are 
;i^734  "P  at  £9^'^-  A  rise  of  ^633  to  ;^i,40o  in  advances  to 
coolies  is  off-set  by  a  reduction  of  £^s  to  ;f '>22i  in  recruiting 
advances. 

Pabbojan  Tea  Co.,  Limited. 

This  is  a  stable  companion  of  the  Doom  Dooma,  which  has 
been  in  existence  for  four  years  and  has  an  area  of  2,013  acres 
under  cultivation.  The  outturn  of  tea  for  the  year  ended 
December  31  was  about  100,000  lbs.  short  of  the  estimate,  but 
exceeded  the  previous  crop  by  64,484  lbs.  at  1,076,083  lbs.  On 
this  the  average  price  came  to  lod.  compared  with  loj^d.  last 
year  and  10  27-32d.  in  1902,  but  this  decrease  was  considerably 
more  than  off-set  by  a  reduction  from  8.85d.  to  7.95d.  per  lb.  in 
the  cost  of  production,  and  the  gross  profits,  including  ;^333 
brought  in  and  £1  from  transfer  fees,  came  to  ;^9,5S4  and  after 
meeting  debenture  interest  a  dividend  of  5  per  cent,  is  paid  on 
the  shares,  leaving  ;f3,i54  to  be  carried  forward.  No  attempt 
has  yet  been  made  to  accumulate  anything  of  a  reserve,  although 
the  estate  account  stands  at  ;^i  15,989  or  over  ^^57  los.  per  culti- 
vated acre,  a  figure  which  seems  much  too  high  even  for  gardens 
producing  a  high-priced  tea.  Bills  payable  amount  to  ;^i6,5oo, 
sundry  creditors,  including  Calcutta  agents,  to  ;^3,32o  and 
garden  drafts  and  liabilities  to  ;^i,6o2,  but  on  the  other  hand 
there  is  ;^27,783  to  come  in  from  tea  sales,  while  sundry  debtors 
owe  £4jj  and  cash  stands  at  ^^1,192.  Advances  to  coolies  are 
comparatively  moderate  at  ;^67o  but  recruiting  advances  are 
heavy  at  ;^2,i24. 


TRADE     AND     PRODUCE. 

Wheat. — A  quiet  tone  pervaded  the  cargo  market  this  week 
due  to  the  fine  weather  and  weaker  American  advices.  Quota- 
tions, however,  showed  no  change,  though  towards  the  close  the 
tendency  was  in  buyers'  favour,  and  holders  were  quite  prepared 
to  accept  less  than  current  rates.  Farmers'  deliveries  last  week 
were  21,508  qrs.,  averaging  30s.  iid.,  compared  with  26,514  qrs., 
averaging  30s.  lod.,  the  week  before.  So  far,  the  total  deliveries. 
this  season  amount  to  1,513,622  qrs.  against  1,822,044  qrs.  last 
season,  the  average  price  being  30s.  $%d.  and  27s.  ij^d.  respec-. 
tively.  Our  imports  of  wheat  were  439,880  qrs.,  while  Dombusch 
estimates  the  wheat  and  flour  on  passage  at  3,170,000  qrs.  com- 
pared with  3,300,000  the  previous  week.  In  the  States  quotations 
rose  on  unfavourable  crop  news,  only  to  fall  again  when  receipts 
became  larger.  Altogether  the  tone  of  the  market  was  decidedly 
unsteady,  profit-taking,  sales  in  expectation  of  larger  Argentine 
shipments,  and  better  weather  reports  having  all  tended  to  insta- 
bility. 13radstreet  estimated  the  quantity  in  sight  East  of  the 
Rockies  at  30,254,000  bushels  against  32,259,000  last  week,  and 
31,511,000  last  year. 

Wool. — In  Yorkshire  all  classes  of  material  continue  very  firm, 
and  top-makers  often  demand  prohibitive  rates.  Consumers, 
however,  are  very  reserved,  but  spinners  have  to  pay  full  rates 
for  anything  they  require.  As  a  matter  of  fact,  the  basis  of  wool 
values  is  at  present  fixed  by  influences  outside  the  home  market, 
of  which  the  American  demand  is  the  most  powerful,  and  it  is 
said  that  buyers  from  the  States  have  left  the  limits  for  the 
clip  here  at  a  higher  level  than  that  of  last  season.  This  for 
Yorkshire  creates  a  difficult  situation,  inasmuch  as  growers' 
prices  are  above  manufacturers'  parity,  and,  moreover,  keep  very 
firm.  For  this  reason  there  is  a  general  disposition  to  wait  for 
the  new  clip,  and  to  ascertain  the  policy  of  the  American  buyers 
with  regard  thereto  before  entering  into  large  commitments. 

Linen. — Taken  all  round  the  manufacturing  end  was  a  shads 
quieter  last  week,  yet  at  the  same  time  the  falling  off  was  not  to 
any  serious  extent  nor  likely  to  be  further  accentuated.  A 
steady  if  inactive  trade  may  be  counted  on,  and  with  prices 
showing  the  utmost  firmness  with  prospects  of  a  further  advance, 
buyers  have  no  inducement  to  hold  back.  Moreover,  the  pre- 
sent position  of  flax  and  yarns  is  such  as  to  warrant  a  sub- 
stantially higher  level  of  values  in  the  cloth  branch,  and  it  is 
only  due  to  lack  of  briskness  that  such  has  not  been  already 
established.  Though  there  has  not  been  any  great  activity  in 
any  particular  direction  of  the  home  and  foreign  trade  in 
bleached  and  finished  linens,  the  amount  of  business  has  been 
of  fair  proportions,  and,  as  there  is  no  probability  of  any  weak-. 
ness  in  values,  a  steady  influx  of  orders  may  reasonably  be 
looked  for  to  carry  makers  well  through  the  dull  season.  The 
United  States  market,  as  usual  at  this  time  of  the  year,  is  slow- 
ing down,  yet  there  are  signs  that  it  will  liven  up  again  earlier 
than  it  does  as  a  rule.  On  Colonial  account  there  is  also  a 
slightly  quieter  feeling,  though  Canada  is  reported  to  be  doing 
more  than  the  average. 

Cotton  (from  our  Manchester  correspondent). — The  outstand- 
ing feature  this  week  has  been  the  important  rise  in  the  raw 
material.  American  cotton  jumped  up  21  points  on  Monday,  but 
declined  10  points  the  following  day.  On  Wednesday  the  market 
rose  2  points,  and  on  Thursday  there  was  a  further  advance  of 
12  points,  bringing  the  spot  rate  for  middling  to  4.83d.,  which 
compares  with  3.77  at  the  close  of  last  year.  The  war  news 
received  at  the  beginning  of  the  week  was  in  some  measure  re- 
sponsible for  the  hardening,  but  coupled  with  this  there  were 
adverse  advices  of  the  growing  crop.  The  New  York  Journal  of 
Commerce  report  indicating  12.3  per  cent,  acreage  reduction  has 
not  been  without  its  influence,  but  the  Bureau  report  is  that  for 
which  the  trade  are  waiting.    By  the  time  these  lines  are  in  print 
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it  will  have  appeared.  The  spot  sales  of  Egyp*'^"  ^°"°"  *^i' 
«,.rk  have  been  very  large,  and  prices  are  raised  A^-  per  lb. 
Our  market  has  been  griatly  disturbed  by  the  circumstances 
detlilTd  above  Business  in  the  piece  goods  section  has  assumed 
qm?e  small  dimensions.  Huyers  have  not  followed  t^e  harden- 
in?  of  Quotations.  Manufacturers  meantime  are  deeply  sold,  as 
L  fu?e,Tnd  can  afford  to  await  developments.  There  is  no  new 
business  of  importance  to  name  as  having  occurred  during  the 
pas  few  days  either  for  India  or  China.  The  smaller  markets 
Lotide  inquiry  'which  is  seldom  negotiable  either  because  of 
f^e  or  price.  All  classes  of  goods  for  export  keey«f  °*"f 
to  exten^ve  contracts.  In  the  home  trade  here  and  there  a  little 
more  business  has  been  mentioned,  but  the  general  state  of  this 
department  still  leaves  much  to  be  desired.  Home  American 
yarns  have  moved  off  only  in  small  lots.  Few  users  have 
deemed  it  a  favourable  market  for  operation.  In  most  cases  they 
have  held  their  hand,  pending  developments.  Occasionally,  how- 
ever, rather  more  business  has  transpired,  but  in  the  aggregate 
the  sales  are  of  comparatively  small  extent.  Spinners  quota- 
tions are  very  irregular,  showing  considerable  variation  tor 
similar  yarns.  Export  yarns  are  asked  after  to  a  moderate  extent, 
but  here,  again,  the  circumstances  of  producers  make  business 
exceedingly  difficult,  the  result  being  that  the  turnover  is  ot 
small  dimensions.  Egyptian  spinnings  are  doing  rather  better 
in  some  quarters,  but  in  other  directions  there  is  still  a  dragging 
tone.  Taken  as  a  whole,  however,  the  fine  yarn  section  has  a 
less  depressed  appearance  than  that  which  obtained  a  little  while 
ago. 

The  unexpected  strength  shown  by  Liverpool  and  a  demand 
to  cover  contracts  had  the  effect  of  sending  prices  in  New  York 
rapidly  up  until  reports  of  heavy  rains  in  Texas  gave  room- 
traders  the  chance  to  hammer,  when  as  rapid  a  fall  occurred. 
Liverpool,  however,  continued  extremely  strong,  thanks  to 
Japanese  orders,  and  this  combined  with  bad  crop  reports  had 
the  effect  of  lifting  prices  in  the  States  considerably  each  day. 
Then  came  the  gloomy  estimates  of  the  new  crop,  bull  manipula- 
-tions,  and  further  advances. 

Only  a  moderate  business  was  done  in  spot  American  at  Liver- 
pool yesterday,  and  quotations  were  down  13  points  to  4.7od. 
middling  and  5.2od.  M.F.  Egyptians  were  quieter  at  6}id.  fair, 
and  7i%d.  F.G.  fair  the  previous  day'^  rates.  Futures  were  quiet 
at  the  close  at  the  following  prices:— June  and  June- July, 
4.56d. ;  July-August,  4.57d.  ;  from  August-September  up  and  in- 
cluding December-January,  4.55d.,  later  positions  rising  a  point 
each  to  4.S9d.  April-May. 

Coal. — The  defeat  of  the  Russian  fleet  has  convinced  the 
Welsh  coalmasters  that  the  rumoured  demand  for  100,000  tons 
of  best  steam  would  be  recalled,  and  consequently  the  stagnation 
in  South  Wales  was  more  pronounced  than  ever  this  week.  Hest 
steam  in  Cardiff  sold  as  low  as  12s.  6d.,  the  closing  rates  being 
II2S.  6d.  to  13s.  best,  12s.  to  12s.  3d.  best  seconds,  and  8s.  to 
8s.  3d.  best  smalls.  In  the  North  of  England  trade  is  quiet  and 
prices  weak.  Many  of  the  collieries  are  working  irregularly,  not- 
withstanding that  this  is  usually  the  best  time  of  the  year  for 
steam  coal,  and  some  sellers  have  actually  offered  concessions 
of  fully  3d.  per  ton  to  secure  orders.  The  weather  has  naturally 
affected  the  demand  for  house  fuel,  and  quotations  for  coal  of 
this  description  at  the  South  Yorkshire  collieries  were  decidedly 
easier  this  week. 

Copper. — No  special  activity  was  shown  in  this  market  during 
the  week,  though  a  strong  undertone  was  always  present.  Occa- 
sionally signs  of  weakness  were  apparent,  but  they  passed  off 
without  affecting  prices,  which  were  higher  on  the  week,  cash 
and  three  months  G.M.B.  both  closing  last  night  at  £6$  los. 

Tin. — In  the  early  part  of  the  week  dealings  in  this  metal  were 
sluggish,  and  as  there  was  no  prominent  support  prices,  es- 
pecially for  forward  delivery,  fell  back,  in  spite  of  unchanged 
■rates  coming  over  from  Singapore.  However,  the  favourable 
position  disclosed  by  the  monthly  statistics  steadied  the  market 
considerably,  and  at  the  close  last  night  the  tone  was  firm,  the 
cash  quotation  being  ;^i36  15s.,  and  three  months  ;£i35  los. 

Iron  and  Steel. — There  was  little  doing  on  the  Glasgow 
warrant  market  this  week  as  dealers  were  apparently  inclined  to 
be  cautious.  Nevertheless,  quotations  were  decidedly  firmer, 
though  this  was  only  natural  after  the  sharp  slump  last  week. 
At  present  the  chief  interest  centres  in  Cleveland — which  this 
week  were  dealt  in  at  54s.  6d.  to  45s.  gd.  cash,  and  45s.  6d.  to 
45s.  io}4d.  one  month — as  another  attempt  may  probably  be 
made  to  run  quotations  up.  \\Tiether  a  second  gamble  would  meet 
with  the  same  success  as  the  last  it  is  difficult  to  say,  since  the 
•condition  of  the  market  is  very  different  now  to  what  it  was  then. 
For  one  thing  stocks  are  much  larger,  and  for  another  the  demand 
both  from  abroad  and  at  home  is  only  moderate.  The  finished 
iron  and  steel  trades  are  quiet,  and  though  a  certain  amount  of 
work  is  coming  to  hand  competition  is  keen.  No  improvement 
in  the  pig-iron  trade  took  place  in  the  North  of  England  this 
week,  but  then  none  was  looked  for,  business  being  still  upset 
by  the  aftermath  of  the  late  gamble.  Prices  have  certainly 
dropped  a  long  way,  but  even  s'  consumers  do  not  feel  satisfied 
that  they  have  reached  the  bottom,  and  it  may  be  they  have  not. 
For  it  must  be  remembered  that  the  trade  is  at  present  burdened 
with  something  like  half-a-million  tons  of  Cleveland  iron  belong- 
ing to  speculators  who  may  at  any  time  shoot  it  on  the  market. 
Moreover,  these  holders  are  certain  to  unload  before  long,  as 
every  day  to  them  means  increased  cost  in  rent  and  interest,  and 
the  situation  seems  likely  to  resolve  itself  into  a  duel  between 
makers  and  speculators  as  to  who  shall  supply  the  market.  The 
•former  are  still  turning  out  plenty  of  iron,  not  a  single  furnace 


having  been  closed  down,  and  they  will  have  to  do  their  utmost 
if  their  production  is  to  find  its  way  into  consumption.  For 
finished  iron  and  steel  the  demand  is  somewrhat  quieter,  though 
prices  keep  firm,  as  buyers  are  not  compelled  to  seek  ioT  orden^ 
Why  should  they  when  they  have  enough  work  on  hand  to  keep 
them  occupied?  Heavy  steel  rails  are  quoted  at  £s  S^-  P"  ton 
net  at  works,  steel  ship  plates  at  £$  7^-  6d.,  and  iron  ditto  at 
/6  2S  6d.  At  Barrow  only  a  quiet  business  is  passing,  and  it 
now  seems  inevitable  that  some  furnaces  will  have  to  be  damped 
down  as  a  temporary  expedient.  Steel-makers  are  not  sold  so  well 
forward  in  heavy  rails  as  they  were  a  little  time  back,  though  they 
still  have  work  enough  to  keep  them  busy,  and  there  are  good 
orders  in  the  market  which  have  not  yet  been  placed.  Ship- 
builders have  given  up  expecting  a  revival  of  trade  for  some 
months  to  come,  though  prospects  are  considered  good,  especially 
for  warships  of  various  sorts. 

Tea  — This  season's  price  from  every  district  in  India  is  con- 
siderably below  last,  the  fall  in  Cachar  and  Sylhet  reaching 
Bed.,  Dooars  .76d.,  and  Assam  .ssd.  per  lb.  All  grades  have 
suffered,  and,  as  Gow  Wilson,  and  Stanton,  Limited,  observe, 
results  generally  must  prove  disappointing,  the  average  price  for 
all  Indian  teas  showing  a  difference  of  .7id.  Auctions  are  now 
becoming  rapidly  smaller,  and  next  week's  offerings  will  only 
amount  to  19,277  packages.  Medium  and  better  descriptions 
hardened  still  further  at  this  week's  sales,  but  common  kinds 
were  again  neglected.  The  average  price  obtained  was  6.48d.  on 
21,005  packages,  against  7.35d.  on  26,307  packages  last  season. 
A  decidedly  more  active  demand  for  Ceylon  resulted  in  spirited 
bidding  at  generally  steady  rates,  especially  for  medium  and 
better  kinds,  poorer  descriptions  remaining  unchanged,  and  the 
average  price  obtained  was  6.69d.,  compared  with  7.44d.  last 
season.  In  Java  the  auction  was  fairly  heavy,  and  quotations 
remained  without  material  change. 

Scgak. — Various  disquieting  rumours  about  settlements  pend- 
ing with  a  large  Paris  operator  had,  Mr.  Czarnikow  informs  us, 
a  somewhat  depressing  effect,  and  August  dropped  from  12s.  3d. 
to  IIS.  9}4d.,  though  it  rose  later  to  12s.;  granulated  moved 
from  14s.  i}id.  to  13s.  gd.  to  13s.  lo^d.,  and  Nov. -Dec.  beet 
from  los.  to  gs.  loj^d.  to  9s.  iid.  Here  the  trade  is  again  hold- 
ing back,  which  is  not  surprising  considering  the  recent  fluctua- 
tions in  the  paper  market,  and  refiners  experienced  a  great  deal 
of  reserve  from  their  customers  after  last  week's  comparative 
activity,  though  stocks  everywhere  are  depleted.  Refiners  there- 
fore bought  very  little,  the  latest  asking  prices  being  iis.  iij^d. 
for  88  per  cent,  and  los.  for  good  seconds,  while  buyers  talk  of 
J4d.  to  ij^d.  less.  Imports  were  again  light,  the  total  for  the 
last  four  weeks  being  56,000  against  63,000  tons  raw,  and  51,000 
against  82,000  tons  refined,  or  together  107,000  tons  against 
145,000  tons,  so  that  deliveries  do  not  reach  those  of  May  last 
vear.  Yet  it  would  seem  that  last  May-Sept,  consumption  was  a 
little  in  excess  of  imports,  the  difference  being  'made  up  out  of 
invisible  duty-paid  stores,  while  this  year  ever>-thing  consumed 
will  have  to  be  imported.  This  means  that  before  long  we  shall 
have  to  look  about  for  actual  sugar,  and  our  refiners  and  the 
allied  trades  in  the  sugar  industry  will  have  occasion  to  curse 
the  Sugar  Convention  and  its  works.  The  demand  for  cane  has 
been  slow,  while  supplies  of  refining  grades  available  were  very 
moderate.  For  crystallised  grocery  descriptions  there  was  a 
good  demand  at  the  close  of  last  week,  but  grocers,  as  men- 
tioned above,  have  reverted  to  their  more  cautious  policy.  At 
the  same  time  importers  show  more  firmness,  and  prices  remain 
steady.  The  American  market  was  featureless  this  week,  and 
still  under  the  influence  of  European  advices.  However,  a  strong 
feeling  prevails  that  as  the  Cuban  production  draws  to  a  close 
the  trade  must  show  more  activity.  Distributors'  stocks,  as  here, 
are  at  a  low  point,  and  with  the  approach  of  the  fruit  season 
the  demand  for  refined  is  increasing. 


BOOKS    RECEIVED. 


Methuen's  Standard  Library.  Edited  by  Sidney  Lee.  Thi 
Poemi  of  John  Milton.  6d.  net.  The  Works  of  IVilliam  Shakespeare, 
Vol.  II.,  6d,  net;  Thomas  a  Kempis'  0/  the  Imitation  of  Christ, 
IS.  net.  The  History  of  the  Decline  and  Fall  of  the  Roman  Empire, 
IS.  net.  Oliver  Goldsmith's  Poems  and  Phys ,  is.  net.  (London: 
Methuen  and  Co.,  Essex  Street,  Strand,  W.C.) 

Britain's  Destiny :  Growth  or  Decay.  Edited  by  Mark  F.  Major. 
(London  ;  Cassell  and  Co.,  Limited,  La  Belle  Sauvage,  Ludgate 
Hill,  E.G.).  price  3s.  6d. 

Bankers'  Magazine  for  June.     (London  ;  Waterlow  and  Sons.) 

Magazines. — Strand.  Sunday  Strand,  Captain,  and  Grand  for  June, 
(London :  G.  Newnes,  Limited,  Southampton  Street,  Strand, 
W.C  ),  price  6d.  each. 

National  Review  for  June.  (London  :  Ryder  Street,  St.  James's, 
S.W.),  price  2S.  6d. 

The  Shipbuilding  Industry.  By  David  Pollock.  Methuen's 
"  Books  on  Business "  Series.  (London :  Methuen  and  Co., 
Essex  Street,  Strand,  W.C),  price  2s.  6d. 


The  special  appeal  ofiBces  of  the  Royal  Waterloo  Hospital  for 
Children  and  Women  are  now  open  at  9,  Regent-street,  Waterloo- 
place,  S.W.,  the  whole  of  the  first  floor  having  been  placed  at  the 
disposal  of  the  hospital  free  of  all  cost.  A  preliminary  meeting 
will  be  held  at  these  offices  at  12  noon  on  Thursday,  June  8. 
when  it  is  hoped  that  all  gentlemen  interested  in  the  welfare  of  the 
hospital  will  attend.  The  hon.  secretaries  (pro  tcm.)  are  Ix)rd 
Donnan  and  Colonel  R.  KincaidSmith,  to  whom  all  correspon- 
dence should  be  addressed. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Alabama  Great  Southern. — Interim  of  4  per  cent.  (8s.  per  share) 
■on  the  "  A  "  preference  shares. 

Bengal  Central.— 15s.  per  cent.,  in  addition  to  the  guaranteed 
interest,  making  £i  los.  per  cent,  for  the  current  half-year. 

MINES. 

Brilliant  Central  Gold. — 6d.  per  share,  payable  June  14. 

Camp  Bird. — Final  of  2s.  6d.  per  share,  making  27J  per  cent, 
for  year  ended  April  30,  payable  June  21. 

Cape  Copper. — Interim  of  3s.  per  share  on  the  ordinary  shares, 
payable  July  i. 

Cassel  Gold  Extracting. — Interim  of  10  per  cent,  (actual). 

Dharwar  Gold. — For  the  year  ended  March  31,  of  133J  per 
cent.,  by  the  distribution  of  40,000  fully-paid  shares  of  £x  each  in 
the  Dharwar  Reefs  Company,  in  the  proportion  of  four  shares  for 
every  three  shares  held,  fractions  being  adjusted  by  payment  in 
cash  at  the  rate  at  which  the  shares  aggregating  the  fractions  may 
realise  when  sold. 

Great  Boulder  Proprietary  Gold. — Interim  of  gd.  per  share  for 
present  year,  payable  June  24,  making  is.  per  share  in  all. 

Mount  Boppy  Gold. — Interim  of  3s.  per  share  on  the  fully-paid 
shares  and  is.  per  share  on  the  new  shares,  credited  with  6s.  8d. 
.per  share  as  paid,  in  respect  of  the  profits  for  the  four  months  to 
April  30,  payable  July  i. 

Mount  Morgan  Gold.^ — 3d.  a  share  for  the  month  of  May,  pay- 
able June  I. 

Oriental  Consolidated. — 50c.  per  share. 

Oroya-Brownhill. — Interim  of  4s.  per  share,  payable  June  26. 

MISCELLANEOUS. 

Birmingham  Mint. — For  the  half-year  ended  March  31  of  7s.  6d. 
per  share,  making  10  per  cent,  for  the  year,  and  a  bonus  of  5s.  per 
share. 

British  and  Benington's  Tea  Trading. — At  the  rate  of  4d.  per 
share  on  the  ordinary  shares  for  the  half-year  ended  March  31. 

Broken  Hill  Water  Supply.  — 6d.  per  snare,  payable  July  3. 

Chadburn's  (Ship)  Telegraph. — On  the  ordinary  shares  ot  12  per 
cent,  per  annum  for  the  half-year  ended  March  31,  making  10  per 
cent,  for  the  year. 

Continental  Union  Gas. — Interim  on  the  ordinary  stock  of  3  per 
cent,  for  the  half-year,  being  at  the  rate  of  6  per  cent,  per  annum, 
payable  July  4. 

Eastman  Kodak  of  New  Jersey. — Usual  quarterly  at  the  rate  of 

6  per  cent,  per  annum  on  the  preferred  stock,  and  at  the  rate  of  10 
per  cent,  per  annum  on  the  common  stock,  payable  July  i. 

Ebbw  Vale  Steel,  Iron,  and  Coal. — For  the  year  at  the  rate  of 

5  per  cent,  per  annum. 

Edward  and  John  Burke. — On  the  ordinary  shares  at  the  rate  of 

7  percent,  per  annum,  placing  ;f 5,000  to  general  reserve,  and  carry- 
ing forward  £13,758. 

Imperial  Bank  of  Persia. — Interim  of  3s.  per  share  for  the  half- 
year  ended  March  20. 

Joseph  Burton  and  Sons. — At  the  rate  of  5  per  cent,  per  annum 
for  the  year  ended  April  8,  placing  ;f  2,500  to  rsserve,  and  carrying 
iorward  ;f  3,274. 

Newcastle  Breweries. — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  the  half-year  ended  April  30. 

Northern  Loan. — For  the  past  12  months  of  10  per  cent.,  with  a 
bonus  of  2*  per  cent. 

South  African  Hotels. — Interim  on  the  preference  shares  at  the 
rate  01  7  per  cent,  per  annum  for  the  half-year  ended  March  31. 

Tredegar  Iron  and  Coal. — 2J  per  cent,  to  shareholders  on  the 
A  and  B  registers  for  the  half-year  ended  March  25,  making  5  per 
cent,  for  the  year. 

Western  Telegraph.— Interim  payable   June  24,  at  the  rate  of 

6  per  cent,  per  annum,  for  the  quarter  ended  March  31. 
William   Cooke   and  Co. — Final  of  5  per  cent.,  making  7J  per 

cent,  on  the  ordinary  shares  for  the  year  ended  March  31,  placing 
;f  1,003  to  reserve,  and  carrying  forward  ^^2,219. 


cyanide 
cyanide. 


MINING     RETURNS. 

Brilliant  Block   Gold. — Crushed  321    tons,   361   ozs. 
/840. 

Brilliant   Central. — Crushed   2,380  tons,    1,239   ozs. 
^325  ;  concentrates,  ;f  1,192. 

British  Broken  Hill. — 4,667  tons  produced  819  tons  concentrates, 
containing  516  tons  lead  and  24,570  ozs.  silver. 

Central  Chili  Copper. — Regulus  contains  161  tons  fine  copper. 

Gibraltar  Consolidated  Gold. — Tributers  crushed  163  tons,  217 
ozs.  ;  eight  tons  of  concentrates  containing 58  ozs.,  tailings  11  ozs.  ; 
total,  286  oxs.  New. — Tributers  ciushed  36  tons,  22  ozs.  ;  three 
tons  of  concentrates  containing  4  ozs. ;  total,  26  ozs. 

Kelantan  Gold  Dredging. — 30  ozs. 

Komata  Reefs  Gold. — Crushed  1,300  tons  ;  ;f  3,400. 

Lachlan  Gold. — Crushed  800  tons  ;  ^1,580. 

Maryborough  Leviathan. — Crushed  i.oii  tons,  256  ozs. 

Mount  Lyell. — 31,113  tons  treated  with  706  tons  of  purchased 
ore  and  metal  bearing  fluxes;  converters  produced  60S  tons  blister 
copper,  containing  601  tons  copper;  53,160  ozs.  silver ;  1,952023. 

New  Queen  Gold. — Crushed  104  tons,  123  ozs. ;  concentrates, 
/75  ;  public  crushing,  ^225  ;  tributers,  ;^I55. 

Queen  Cross  Reef. — 1,045  tons  for  1,418  ozs.  ;  residues,  ^5 79; 
concentrates,  ;f  1,200. 

Tasmania  Gold. — 3,520  tons,  2,227  ozs. ;  chlorination,  315  tons, 
436  ozs.     total  2,663  ozs. 


Transvaal  Coal  Trust. — Output,  36,800  tons. 
Victorian  Cornish. — 880  tons,  i,oog  ozs. 
Worcester  Exploration. — Crushed  4,900  tons,  7^9  ozs. 
240  tons,  392  ozs.  ;  total,  1,181  ozs. 


cyanice, 


PUBLIC    INCOME    AND 


EXPENDITURE. 

the 


The   following   are   the   receipts    into  and   issues   out    of 
Exchequer  between  April  i,  1905,  and  May  27,  1905: — 

Revence  and  Other  Receipts. 


- 

- 

Total  Receipts 
Into  the  Ex- 
chequer from 

April  I,  1905,  to 
May  =7,  1905. 

Total  Receipts 
Into  the  Ex- 
chequer from 
April  1, 1904,  to 
May  28, 1904. 

Balances,  April  i : 

i 

6,35«,909 
1,077,369 

3,462,116 

801,726 

Revenue. 

7,430,278 

4,263,842 

5,069,000 
4,444,000 
2,342,000 
1,300,000 

360,000 
3,612,000 
1,650,000 

600,000 
80,000 

321,272 

Excise    

4,567,000 

i,io6,oco 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax .... 
Post  O&ce   

430,000 
3,781,000 
1,650,000 

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loans. . 

219 
316,59s 

♦Revenue 

- 

19,769,272 

20^408,814 

Total,  including  balance. . 

27,199.550 

100,000 
100,000 
191,592 
160,408 

13,000 

35,000 

3,590,000 

24,672,656 

Other  Receipt 
Repayment  of  Advances  for  Bi 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Military  Works  Acts,  18 
Under  Land  Registry    (New 

s. 

llion 

100,000 

1Q04  

896  to  1902 

97  to  1901      

Buildings)    Act, 

Under  Public  Buildings  Expen 
By  Issue  of  Exchequer  Bonds 
Temporary  Advances,  Deficlei 
Temporary    Advances,   Ways 
eluding  jCi. 300,000  Treasury 

ses  Act,  1903  .. 

1,600,000 

and  Means  (in- 
Bills,  in  1904-5) 

7,000,000 

Total 

31,389,550 

33,372,656 

. 

19.769,27a 

26,228 
289,000 
691,000 

20,408,814 

Payments    in    relief  of  Local 
Taxation  :— 

Customs    

31,164 

Estate,  &c.,  Duties 

701,000 

Total 

- 

1,006,228 

1,021,654 

Total      Revenue,       including 
Payments  in  relief  of  Local 
Taxation  

20,775,500 

21,429.978 

Expenditure  and  Other  Issues. 


- 

- 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

Ircm 
April  1, 1905,  to 
May  »7, 1905. 

Total  Issues 
out  of  the  Ex- 

chequer  to 
meet  payments 

Irom 

April  1,  1904,  to 

May  28,  1904. 

Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

1  [      1      lis 

£ 
5,830,43! 

242,907 

90,000 
14,817,255 

5,9:2.766 
224.647 

Payments  to   Local  Taxation 
Accounts 

16,895,219 

Expenditure    

- 

20,980,593 

20,000 

45.000 
2,000,000 
150,000 
13,000 
35.000 

23,132.632 

Other  Issue 
For  Advances  for  Bullion 

For    Advances    for    Interest      on    Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1004 

For  Treasury  Bills  (net  anioun 
Under  Telegraph  Acts,  1892  10 
Under  Land  Registry  (New  Bu 
Under  Public  Buildings  Expen 



120,000 

ildiiigs)Act,l900 
ses  Act,  1903  . . 

40.000 

Ways  and  Means  Advances  re^ 

jaid    

j      1903.    1      1904. 
May  27.  i  May  28. 
Balances  in  Exchequer: —         £        1         iC 

Bank  of  England    7,115.820;  3.0*3.039 

liaDk  of  Ireland 1.030,137       836,985 

23,243.593 
8.M5.957 

27J9».632 

5,980,014 

Total 

' 

in8o.^y) 

,,  ■.-'>«« 

Treasury,  May  30,  1905. 


Mr.  Robert  H.  Marsh,  of  Ethelburpa  House,  Bishopsgate 
Within,  London,  has  bsen  elened  a  diiectorot  the  Friends' 
Provident  Institution. 
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TCbe  Jnvestots*  IRevfew. 


June  3,  1905. 


COMPANY   MEETINGS. 

HOVIS-BREAD     FLOUR. 

The  ordinary  general  meeting  of  the  Hovis-Bread  Flour  Co., 
Limited,  was  held  Tuesday,  May  30,  at  the  Caxton  Hall,  Caxton- 
street,  S.W.,  under  the  presidency  of  Mr.  J.  Browne-Martin,  the 
chairman  of  the  company.  ,    ,      ,    ,  .      » 

The  Chairman  said  :  On  the  debit  side  of  the  balance-sheet 
you  will  see  that  this  year  the  reserve  fund  appears  at  the  sum 
of  /i5,ooo,  and  we  are  going  to  ask  your  permission  to  make  an 
addition  to  that  figure  of  a  further  ;i4.ooo.  The  next  item  is 
sundry  creditors,  appearing  at  ^16,265— an  increase  over  what 
it  was  last  year  and  is  usually.  This  is  accounted  for  by  the  fact 
of  our  having  a  larger  stock  than  usual  at  March  31,  as  you  will 
see  on  the  opposite  side  of  the  balance-sheet,  and  also  on  account 
of  increased  cost  of  various  materials.  I  will  now  turn  to  the 
credit  side  of  the  balance-sheet,  where  you  will  observe  we  have 
spent  i^io,32i  on  capital  account.  This  sum  is  made  up  of 
various  items,  such  as  machinery,  plant,  additions  to  buildings, 
horses,  carts,  permanent  advertising,  &c.  This  is  a  larger  outlay 
than  we  generally  have  to  report  to  you,  but  it  is  one  which  we 
are  confident  will  bring  in  a  good  return.  The  item  of  deprecia- 
tion is  less  than  it  was  last  year,  when  we  took  advantage  of 
having  a  good  year  to  increase  the  amount  of  depreciation  on 
various  accounts.  The  rates  for  depreciation,  however,  that  we 
have  taken  off  this  year  are  equal  to  those  of  previous  j'ears, 
with  the  exception  of  the  last.  As  to  the  item  of  book  debts, 
there  is  an  increase  of  some  ^f  2,000,  but  with  an  increasing  trade 
book  debts  are  bound  to  go  up.  Our  stocks  on  hand  were  larger 
than  they  were  the  previous  year,  and  we  find  that  every  year, 
with  our  increasing  business,  it  is  necessary  to  keep  larger  stocks. 
I  will  now  turn  to  the  profit  and  loss  account.  The  management 
expenses,  as  you  will  see,  are  ;^ii7  less  than  they  were  the 
previous  year,  and  this  is  accounted  for  by  the  fact  of  there  being 
only  three  directors  instead  of  four.  The  directors  propose  to 
fill  this  vacancy  when  empowered  so  to  do  by  electing  Mr. 
Morton,  one  of  our  most  capable  employees,  who  was  connected 
with  this  business  several  years  prior  to  its  being  formed  into  a 
company. 

The  depreciation  item  I  have  dealt  with  ;  it  is,  therefore,  neces- 
sary for  me  to  turn  to  the  credit  side  of  the  profit  and  loss 
account  and  the  item  ;^24,325,  being  the  net  profit  on  trading  for 
the  year.  Some  of  you  may  think  it  should  have  been  more,  and 
we  think  so  to,  considering  the  amount  of  work  that  has  been 
given  to  the  business ;  but  we  have  had  to  combat  with  the 
higher  cost  of  raw  material — a  circumstance  over  which  the 
directors  could  have  no  control.  But  although  the  net  profit  is 
not  so  large,  the  business  is  progressing.  This  must  be  obvious 
to  all  when  I  tell  you  that  our  turnover  for  the  past  year  is  nearly 
j^i  1,000  more  than  it  has  been  in  any  previous  year  of  the  com- 
pany's business.  On  advertising  we  have  spent  considerably 
more  during  the  past  year.  In  the  first  place,  we  have  gone  into 
the  question  of  competitions  a  great  deal,  and  offered  big  prizes 
to  the  bakers  who  have  produced  the  best  loaves.  These  prizes 
are  necessary.  The  great  advertisement  is  the  fact  of  our  being 
able  to  induce  the  bakers,  b)'  means  of  these  competitions,  to  bake 
the  bread  better.  I  have  no  hesitation  in  saying  myself  that  if 
Hovis  bread  were  baked  properly  by  all  our  agents  in  the  king- 
dom, our  sales  would  soon  be  doubled.  We  have  also  been 
pushing  our  trade  in  South  Africa,  and  in  that  respect  our  start 
in  the  colonies  shows  very  hopeful  signs.  Some  of  you  will  be 
wondering,  doubtless,  as  to  how  we  are  getting  on  in  the  build- 
ing of  our  Manchester  mill.  I  can  only  tell  you  at  present  that 
things  are  progressing.  The  contractors  are  at  work,  but  matters 
were  only  settled  in  respect  of  the  contract  in  March  last,  and 
it  is  at  present  early  days  to  give  any  definite  information.  There 
is  little  question,  however,  that  by  the  time  we  meet  next  year 
the  mill  will  be  up  and  fully  equipped. 

Having  referred  to  the  sum  placed  to  reserve  and  to  the  pro- 
posed dividend,  the  Chairman  then  gave  the  meeting  details  as 
to  the  growth  of  the  number  of  the  company's  agents,  and  con- 
cluded by  moving  the  adoption  of  the  report  and  accounts. 

Mr.  J.  T.  Helby  seconded  the  motion,  which  was  carried  unani- 
mously. 

An  extraordinary  general  meeting  was  subsequently  held  to 
approve  of  certain  new  regulations  of  the  company,  which  were 
adopted  unanimously. 

The  proceedings  then  terminated  with  the  usual  vote  of  thanks 
to  the  board. 


NATIONAL     EXPLOSIVES     COMPANY. 

The  ordinary  general  meeting  was  held  Thursday,  June  i,  at 
Winchester  House.  Mr.  Athol  Thome  presided.  In  moving  the 
adoption  of  the  report,  the  Chairman  expressed  the  directors' 
regret  that  the  results  of  the  company's  operations  during  the 
year  under  review— to  December  31  last— had  not  been  more 
satisfactory.  He  desired,  however,  to  ■  oint  out  that  a  very  large 
proportion  indeed  of  the  loss  shown  was  not  a  trading  loss,  bi* 
was  owing  to  two  explosions,  one  of  which  was  very  serious. 
■  The  condition  of  the  balance-sheet  had  arisen  from  three  causes 
—the  explosions,  the  heavy  rise  in  the  cost  of  raw  materials,  and 
the  severe  competition  and  "cutting"  of  prices  in  explosives, 
both  for  Government  and  general  purposes.  When  he  addressed 
the  shareholders  in  May  of  last  year  he  alluded  to  the  accident 
which  happened  at  the  factory  on  the  preceding  January  5 — an 
accident  which  resulted,  unhappily,  in  the  loss  of  four  lives, 
and  which  caused  widespread  damage  and  destruction  over  a 
large  portion  of  the  factory.     It  was   fortunate  that,  not  long 


before,  the  company  had  practically  completed  the  duplication 
of  their  factory,  and,  therefore,  after  comparatively  little  delay, 
they  were  able  to  proceed  with  the  processes  of  manufacture  in 
the  new  portion  while  the  old  portion  was  being  reinstated.  The 
second  explosion  occurred  on  May  19  last  year  in  Western  Aus- 
tralia, owing  to  which,  by  the  act  of  an  incendiary,  as  was 
believed,  a  magazine,  together  with  a  large  quantity  of  manu- 
factured explosives,  was  destroyed.  He  thought  he  might  safely 
say  that  had  it  not  been  for  these  explosions— which  he  hoped 
might  be  regarded  as  exceptional— it  would  have  been  found 
that,  with  the  amount  brought  forward,  the  company  would  have 
been  pretty  well  able  to  make  both  ends  meet,  and  would  not 
have  had  to  resort  to  the  reserve  fund  to  meet  a  loss.  The 
advance  in  the  cost  of  raw  materials,  serious  as  it  was,  would 
have  been  of  no  consequence  if  they  could  have  obtained  pro- 
portionately higher  prices  for  their  manufactured  goods,  but 
they  had  been  unable  to  do  so.  The  all-important  obstacle  to- 
their  making  profits  had,  however,  been  the  increased  competi- 
tion and  "  cutting "  of  prices.  It  seemed  to  be  extraordinary 
that  manufacturers  engaged  in.  a  hazardous  business  such  as 
that  of  explosives  should  be  content  to  go  on  selling  their  pro- 
ducts at  cost  price  or  less,  but  this  was  the  position,  and  the 
company  must  meet  it  until  wiser  counsels  prevailed.  Mean- 
while they  had  been  and  were  making  improvements  and  econo- 
mies in  the  manufacture  of  guncotton,  and  they  had  acquired 
patents  for  the  manufacture  of  compressed  cotton  for  torpedoes 
and  shell  charges,  from  which  they  hoped  to  make  considerable 
profits.  The  outlay  recently  made  on  capital  account  had  been 
chiefly  in  respect  of  two  matters — first,  the  buildings,  machinery, 
and  plant,  which  were  now  practically  completed,  for  this  com- 
pressed cotton ;  and,  secondly,  the  provision  of  additional  build- 
ings and  plant  in  connection  with  the  cordite  trade.  The  modi- 
fied cordite  now  adopted  by  the  Government  took  a  very  much 
longer  time  in  the  process  of  manufacture  than  the  old  cordite 
used  to  do,  and  consequently  largely  increased  accommodation 
in  the  shape  of  buildings  and  plant  had  become  necessary.  It 
was  unfortunate  that  they  should  have  entered  on  this  outlay  just 
before  the  time  when  prices  began  to  fall  away,  but  they  had  no 
choice  in  the  matter  if  they  desired  to  remain  in  a  position  to 
undertake  Government  orders.  With  regard  to  South  Africa, 
their  expectations  as  to  the  trade  in  those  colonies  being  opened 
to  the  British  trader  as  a  result  of  the  war  had  not  been  realised. 
The  directors  had  resolved  to  deal  with  the  loss  of  ;£i6,ooo 
.shown  in  the  accounts  by  transferring  ;f 20,000  from  the  reserve 
account.  This  would  still  leave  standing  to  the  credit  of  that 
account  ;£i2,5oo  and,  with  the  amount  brought  forward,  would 
enable  them  to  wipe  out  the  loss  and  the  whole  of  the  ;f  5,000  odd 
standing  to  the  debit  of  the  debenture  issue  expense  account, 
leaving  ;^i,3oo  to  be  carried  forward.  He  was  firmly  convinced 
that,  with  skill,  energy,  and  economical  management,  the  com- 
pany would  in  due  course  again  attain  a  position  of  progressive 
prosperity.  Mr.  D.  H.  Shilson  seconded  the  motion,  which  wa» 
carried  unanimously. 


NEXT    WEEK'S    MEETINGS. 

Monday,  June  5. 
City  of  London  Real  Property. — Cannon  Street  Hotel,  i  p.m. 
H.  E.  Proprietary. — Salisbury  House,  noon. 
International  Bank  of  London. — Winchester  House,  noon. 
United  Electric  Tramways  of  Monte  Video. — Winchester  House, 
noon. 

TCKSDAY,  JnNEG. 

Bleachers'  Association.— Manchester,  2.30  p.m. 
Lipton. — Winchester  House,  noon. 
Lyons. — Trocadero  Restaurant,  noon. 
Namaqua  Copper. — Cannon  Street  Hotel,  noon. 
Norwich  Union  Fire  Insurance. — Norwich,  noon. 

Wednesday,  June  7. 
Chiapas  Mining. — Winchester  House,  noon. 
Car  Trust  and  Investment. — Winchester  House,  2  p.m. 
Holbrooks. — Cannon  Street  Hotel,  noon. 
London-Paris  Securities.— Winchester  House.  3  p.m. 
Norwich  Union  Life  Insurance — Norwich,  i  p.m. 
Southern  Punjab  Railway. — 70,  Cornhill,  3  p.m. 
Union-Castle  Mail  Steamship. — Cannon  Street,  Hotel,  nooD. 

Thursday,  June  8. 
British  India  Tea. — 14,  St.  Mary  Axe,  3  p.m. 
Boots  Cash  Chemists  (Eastern).— 29,  Farringdon  Road,  3  p.m. 
Gwalia  Consolidated. — Winchester  House,  noon. 
Nerchinsk  Gold. — Winchester  House,  3  p.m. 
Scottish  Assam  Tea. — Edinburgh,  11  am. 
Western  Mortgage  and  Investment.^27,  Cornhill,  noon. 

Friday,  June  9. 
Carthagena  and  Herrerlas  Steam  Tramways. — Winchester  House, 

2  p.m. 
Fargrove  Steam  Navigation. — Winchester  House,  noon. 
Lake  Copars — Winchester  House,  12.30  p.m. 
Lydenburg  Gold  Exploration. — Cannon  Street  Hotel,  2  p.m. 


Ansv\^eps  to  Coppespondents. 

J.  L.  H. — We  have  a  high  opinion  of  the  prospects  of  this  out- 
crop company,  and  think  it  will  do  well  by-and-bye.  As  a 
soeculative  investment  it  has  promising  merits.  You  sent  us 
Gsrman  stamps. 
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Prices    of    Mine  and    Mining    Finance 
Companies  Sliares. 

Shares  £i  each,  except  where  otherwise  stated. 


0  . 
Name.                  acS 

1^ 

Name.                 mS 

.S  « 

.^  ID 

|l 

•a" 
u 

cu 

0 

S 

South  African. 


lii 


13J 

4i 
-SO 


12/6 


Angelo  6^ 

Angelo  French  Ex 3fl 

Apex 65 

Aurora  West  iji. 

Bantjes i,\ 

Barnato  Consolidated  . .  2g 

BlockB Ji 

City  and  Suburban,  £  ..  5i 

Comet  (New)  2^ 

Cons.  Goldfields    7i 

Do.                  Pref.  24/- 

Crown  Ree. 13' 

Driefontein 4J 

Durban  Roodepoort ....  4; 

East  Rand    7< 

East  Rand  Extension  . .  aj, 

Ferreira 20 

French  Rand  2. 

Geduld 6' 

Gelde.nhuis  Estate    ....  41. 

Ginsburg 2^ 

Glencairn j^ 

Harmony  Proprietary  . .  12/6 

Henderson's    Transvaal  lA 

Henry  Nourse    74 

Heriot    3* 

'ohannesburg  Con.   In.  2J 

ubilee  3i 

Jumpers    i| 

Kleinfontein    2A 

Knight's    54 

Lancaster i| 

Langlaagte  Estate 3I 


May  Consolidated 3J 

Meyer  and  Charlton. ...  5 

Modderfontein  xo 

Do.  B 24 

New  Goch    2j 

New  Primrose    2^ 

Nigel ai 

North  Randfontein   ....  is 

Oceana  Consolidated   . .  ift 

Porges-Randfontein ....  i  ^ 

Rand  Mines  (New)  ....  g+j 

Randfontein 2g 

Robinson  Gold,  £4   gj 

Do.      Randfontein  . .  ij^ 

Roodepoort  United  ....  3} 

Salisbury i| 

Sheba(New)  8/6 

Simmer  and  Jack,  £i  ,. 

S.A.  GoldTrust 5; 

Steyn  Estate  3, 

Transvaal  Development  i*§ 

Tranvaal   Gold   Estates  1  ' 

Treasury 3) 

Van  Ryn  3: 

Vereeniging  Estate 1 

Vogelstruis i; 

Welgedacht 7 

Wemmer 7: 

West  Rand  Consols  ....  1; 

Wolhuter,  £4 2< 

Worcester    J 


Deep  Levels. 


tSi 


Angelo  Deep  2^^ 

Bonanza   i 

Cinderella  Deep 28 

Crown  Deep   15I 

Durban  Roodepoort 

Deep 2^ 

Geldeiihuis  Deep io4 

Knight's  Deep ai 

Nigel  Deep | 


2A   4 


I7i 

18 
4/ 

2 

7H 
4A 


26/3 
1/ 

.4/-ds 
7/6 


3/9 
aft 


4/ 
6/6 
1 1/6 

87^ 
7i 

1/6 

22/ 
12/9 

6/6 

5i 

27/3 
10  9 
46/ 


Bechuanaland  Ex. 

Chartered  B.  S.  A i^ 

Charter     Trust     and 

Agency 17/6 

Globe  and  Phoenix    i^ 

Lomagunda      Develop- 
ment        iW 

Mashonaland  Agency  . .     ^ 
Matabele     Gold     Reefs 
New   3/ 

I 
De  Beers  Deferred  ....    i7g 

Do.  Preferred   18 

Eland's  Drift  Diamond  5/ 
Frank  Smith  Diamond  2 
Jagersfontein  Deferred  7^^ 
Do.  Preferred  4^^ 
Kamfersdam   ^ 


Rhodesians. 


8/9 


Nourse  Deep  4I 

Rand  Mines  Deep 2^ 

Rand  Victoria 2* 

Robinson  Deep  {new)  ..  5+5 

Roodepoort  Cn.  Deep  . .  ig 

Rose  Deep    7* 

South  Rose  Deep i|j 

Village  Main  Reef jg 

Witwatersrand  Deep  . .  3}^ 

Northern  Copper 2-^ 

Rhodesia,  Ltd 13/6 

Do.      Exploration  . .  3A 

Rice  Hamilton    iM 

Selukwe    ^ 

Tanganyika 4} 

V.  V.  Gwanda J 

Willoughby 9/ 

Zambesia  Exploring. ...  1^ 


Koffyfontein    A 

Lace  Diamond    i}] 

Orange       Free      State 

Diamond  a 

Premier  Diamond    Def.  144 
Do.          do.         Pref. 


49 

2i^ 


ih 


7ft 

4 

14/ 


4i 

i 

9/3 


'It 


West  African. 


Abbontiakoon g 

Abosso  J  ^ 

Akinassi  (New) 1/ 

Ashanti  Consols,  2/-  paid  Ad. 

Do.    Goldfields 7/6 

Ashanti  Sansu    3/6 

Bibiani,  fully  paid A 

British  Gold  Coast    i^ 

Efluenta  (Wassau)    ....    3/9 

Fanti  Consolidated  11)6 

Gold  Coast  Agency,  new       g 

Do.    Amalgamated  ..     2ft 


2i 


3/3 


2/6 


3/9 


Gold     Coast     (Wassau) 

Deep 3/6 

Goldfields  East'n  Akim  1/9 

Himan  Concessions ....  9/ 

Obbuassi  Syndicate ....  | 

Prestea 7/ 

Sekondi  and  Tarkwa  . ,  2/6 

Taquah  and  Abosso i^ 

Wassau. ig 

W.  A.  Gold  Trust 3/6 


Australian. 


Associated   ijg 

Do.     Nrn.  Blocks....     1^ 
Bellevue  Proprietary  . .   4/ 
Boulder  Deep  Levels  ..   6/9 
Brownhill  Extended    ..  11/6 

Chaflers   4/ /6 

Cosmopl'n  Pr'pr'ty 8/3 

Golden  Horseshoe,  New 

Shares  7J 

Golden  Links 1/9 

Great  Boulder,  2/ 21/9 

Do.  Main  Reef,  lo/  ,.     /g 

Do.  Perseverance  ....  12/6 

Great  Fingall 78 

Hainault   j^ 

Hampton  Plains 3/b 

...   C/6 


Hannan's  Star 


:  Ivanhoe,  Gold  Corp.    . .  7 

Ivanhoe  South    

Kalgurii 7_^ 

Lake  View  Cons j_^ 

London  &  W.A.  Explor- 
ation    9/6 

Mount  Boppy 3^ 

Millionaire   | 

3/6  j  North  Kalgurii  3/6 

3I    Oroya-Brownhill   3 J 

5/3  Peak  Hili 5/6 

J  A  South  Kalgurii i 

i^j  Sons  of  Gwalia  1 

1/9 1  W.A.  Goldfields    2/( 

J  iW'str  lia  Mt.  Morgans. .  5/ 

i;6  [White  Fe'th'r  M'n  Rf.  1/6 


3/6 
1/9 

7/6 

2/6 

3/6 


7? 
7^ 


10/ 

1 

3/6 

3i 

5/6 
'A 

2/6 
5/ 
1/6 


Miscellaneous. 


JH 


2/ 

a 

»6/3 


41. 


Anaconda,  25  dois. 
BaUighat,  full  paid 
Brilliam  and  St.  George 
Brokiiu  Hill,  Prop. 

Camp  Bird  

Cape  Copper, /■2   . 

Champion  Reef,  los 34^6 

Con.  Gold  N.Z, 


5i 
27/ 
11/ 
46/ 

It 


\.-oii.  vjoia  i\.^ A 

Copiapo, /j ij^ 

Coromandel  l9/6pd 2/ 

Exploration f^ 

I'rontino  and  Bolivia  . ,  16/ 

LeKoi   J 

Do.  (No.  2) I 

Libiola,  £5  ij 

Linares,  A 4J 

Mason  &  Barry,  £1  ... .  3 


16/ 


18/     Mount  Lyell iS, 

2^  M'nt.  Morgan 

7j'ji  Mysore,  los y^^ 

4/6  Mysore  Goldfields    15/6  4/3 

8/        Do.    West,  19/ 8/ 

8/        Do.     Wynaad,  19/....    8/ 

3^5  Namaqua,  .^2 4 

iJi  Nile  Valley if 

ig  |N"ndydroog,  to/  shares    i| 

Ooreguni r| 

Do  Pref il 

Rio  Tinto,  £5 59I 

St.  John  del  Key    12/ 

Tharsis 6 

Wa'hi     5M 

Vnur i 


18/6 

2 

7A 

4/3 

8/6 

8/6 

4i 


>4 


FOREIGN   RAILWAYS. 


CROSS 

traihc  for 

WEEK. 

CROSS  TRAFnC  TO  DATE, 

Week 
ending 

In 

.or  Dec 

In.orOec 

Amount. 

on 
1904. 

Amount. 

on 
1904. 

Alcoy  and  Gandia 

May   28 

Ps.i2,ooo 

+  P.  3,000 

Ps.  307,oc» 

P.42,500 

Antofagasta  (Chill)  and 

Bolivia 

April* 

$990,000 

4- $301,000 

$3,660,000 

4- $783,000 

Argentine  Gt.  Western 

„     28 

18,657 

+ 

3.051 

486,946 

+ 

25.890 

Algeciras  (Gibraltar)    . . 

May    20 

Ps.  39.052 

-Ps.  2,356 

Pl,57i,92o 

+  Ps4i,8ii 

Buenos  Ayres  &  Pacific 

„      87 

29,488 

+ 

6,829 

1,119,813 

+ 

173,026 

Bnenos  Ayres  &   Ros'o 

and    Cen.    Argentine 

..      27 

74,235 

+ 

126 

1,597,722 

+ 

3.557 

Buenos  Ayres  G.  Sthn. 

■  ■      28 

65,477 

+ 

14.255 

3.009.917 

4- 

385.4" 

Do.               Western 

,.      28 

31.435 

+ 

6,527 

1,383.156 

+ 

99.55« 

Do.             Ensenada 

„      28 

294 

— 

105 

16,032 

+ 

933 

C.  Ur'g'ay  of  Mte.  Vid. 

..      27 

7,447 

+ 

692 

381,994 

+ 

50,543 

Do.       Eastern  Eit. 

..      27 

'.794 

+ 

943 

96,665 

+ 

22.495 

Do.      Northern  Ex. 

1.      27 

1,448 

— 

599 

62,078 

+ 

23.774 

Do.      Western  Ex. 

M          27 

1,050 

+ 

320 

50,084 

+ 

12,431 

Cordoba  Central 

„       28 

2,530 

— 

455 

55.765 

2,315 

Do.       Northern  Ex. 

„    28 

5,330 

— 

1,02a 

:o8,i9o 

+ 

5.545 

Do.N.W.Argtn.  Ex. 
Cordoba    and    Rosario 

„    28 

1,225 

— 

95 

24,190 

+ 

2,160 

„    28 

3.405 

— 

975 

203,090 

— 

I.77J 

Costa  Rica 

..     27 

4,589 

+ 

329 

116,361 

4- 

6,417 

Cuban  Central    . . 

..    27 

6,250 

+ 

1,585 

318,235 

+ 

59.  "J 

Gt.  West,  of  Brazil      .. 

.1     27 

6,257 

+ 

2,651 

•76.442 

+ 

61,093 

Entre  Rios 

..    27 

»    3.914 

+ 

1,163 

.    «72,324 

+ 

32,858 

Int. -Oceanic  of  Mexico 

•  1       21 

$120,400 

+ 

«5.59o 

•5.329.000 

4- $258,430 

Leopoldina 

"       27 

15.996 

+ 

5.592 

293,410 

4- 

27,717 

Mexican 

March* 

♦565.000 

— 

$26,290 

$1,607,730 

— 

S  10,770 

Mexican 

May    27 

4120,500 

+ 

*  9,100 

$546,800 

—$763,000 

Do.    Southern 

n        31 

»39.374 

+ 

«2,894 

$318,428 

$2,6oo 

Do.  Central . . 

March* 

$2,383,000 

— 

$62,000 

M9.148000 

— 

$68,000 

anila 

May   27 

44.279 

+ 

4,31" 

823,996 

4- 

166,964 

Nitrate 

„    31+ 

25.532 

+ 

7.968 

2 '5.774 

4- 

39.400 

Ottoman 

,,     20 

*     4.256 

+ 

„    939 

.       98.558 

+ 

11,698 

Peruvian  Corporation . . 

April    » 

»523.275 

— 

$4,050 

»  5.437.775 

+  $555.8'6 

San  Paulo 

May    21 

17,876 

+ 

5.600 

388,212 

4- 

9'.370 

Salvador 

1,      20 

20,500 

+ 

7.500 

507.995 

4- 

57.000 

United  of  Havana 

..      27 

10,126 

+ 

1.589 

i           491.510 

+ 

107,265 

Villa    Maria    &    Rulino 

,.      27 

1,095 

— 

III 

23.776 

+ 

3.078 

Western  ot  Havana 

,.      27 

4.13" 

4- 

1.105 

189,288. 

4- 

45.230 

*  For  month. 


t  Fortnight  ended. 

**  From  lanuary  i,  1905. 

INDIAN  RAILWAYS. 


i  Froin  fuly  1, 1904. 


GROSS    TRAFFIC   FOR   WEEK 


GROSS  TRAFFIC  TO  DATS. 


I 


Week 

ending 


Amount. 


In.  or  Dec  | 

on 
X904. 


Amount. 


j  Id.  or  Deo. 
on 
1904. 


Bengal  Nagpur. . 

Bengal  &  N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Uraballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian. .. . 
South  Behar  .... 
Sthrn.  Mahratta 
Southern  Punjab 


May 

6 

April 

29 

May 

27 

,, 

27 

April 

2q 

May 

27 

,, 

27 

,, 

27 

,, 

27 

,, 

27 

April 

29 

May 

0 

,, 

6 

,, 

20 

Rs.5,86,084 

Ks.  2,66,320 

Rs.  4, 34.00:) 

Rs. 5,44,000 

Rs. 3,08,934 

Rs.35,600 

Rs.  15,97,000 

Rs.  11,08,100 

Rs.  1, 92,900 

£25,392 

Rs.2,38,073 

Rs.10,381 

Rs.2,47,5a2 

Rs.48,450 


+  R.2, 16,114 

-  R.37.8I4 

4-  R.  18,000 
+  R. 32,000 
4-  Rs.  10,653 

-  Rs.1,155 
4-     R.33,000 

-  R.  16, 129 

-  Rs.69,506 

£2,347 

-  Rs.19,135 

-  Rs.3.537 

-  Rs.35.796 

-  Ks.6,832 


Rs.9l,9I.397i4- 
Rs.43.5'.455, 
Rs.  8o,43,ooO;4- 
R.l,l7,49,ooo!4- 
R. 1.29.12,4  24|4- 
Rs.7,51.523  + 
R.  3,23,42,000 
R.2,48,64,569 
Rs.39.51.8j8 
£495.733 
Rs.  40.51,503  ■^■ 
Rs.l,88,547l- 
Rs.  38,91, 179 
Rs.  12,44  3;5l  + 


Ri7.3'.756 
R.i,4'i.4'7 
R.I. 33.000 
R23.5S.000 
R.  8,65,397 
Rs.:o,529 
R6,45.000 
R21.70.21O 
R.4,2l,S63 
£9.909 
R.I, 36.307 
Ks.22,3S3 
R.49.'»3 
R.3.54.i'9' 


♦  Two  weelts. 


§  From  J  anuary  1 ,  1905. 

UNITED  STATES  AND  CANADIAN 


t  From  July  1, 
RAILWAYS. 


1904. 


NAME. 


CROSS  TRAFFIC   FOR  WEEK. 


Period 
ending. 


Amount. 


In.orDec. 
on  1904. 


GROSS  TRAFFIC  TO  OATC 


Amount. 


1 

dols. 

dols. 

ilols. 

dols. 

Canadian  Pacific       . .  i  May 

21 

937,000 

— 

14,000 

i    44.356.000 

4- 3.864.000 

Chicago  Gt.  Western . ;    „ 

31 

'32.395 

4- 

6,837 

:    6.579.S23 

-    593.696 

Denver  &  Rio  Grande;     „ 

21 

320,400 

4- 

16,100 

S    14,718,700 

4-    355.100 

Gr.  Trk.,  Main  Line..      „ 

21 

£"2,053 

£5.211 

f  £2.027.228 

4-£l6j.720 

Gr.  Trk.,  Western    

21 

£17.068 

— 

£3.636 

t  ■  £417.589 

4-  £iS.o79 

Do.  Det.,  G.H.  &  Mil.      „ 

21 

£4.065 

_ 

£945 

t    £104,633 

4-    £20,314 

Louisville  &Nashv'le.|    ,, 

14 

707,000 

4- 

33.000 

I3,926,0(X. 

4-    225,000 

Miss.,  K.,&  Texas   ..      „ 

21 

342,121 

4- 

57,317 

17.937. 17S 

4-2,121,283 

Southern         ..        ..'     ,, 

21 

1,855,000 

4- 

42,000 

i7,374,c«o 

+    348,000 

Wabash          ..        ..1     „ 

21 

407,000 

16,000 

22,121,000 

4-1,743.000 

For  nine  days.        t  From  January  1,  1903.         S  From  July  1,  1904. 
MONTHLY    STATEMENTS. 


NET   EARNINGS  FOR   MONTH. 


Month. 


IId.  or  Dec 
on 
1904. 


NET  BARMtNCS  TO  DATS. 


•S3 
2S 


AmoDnt. 


In.  or  Dae 
on 
«9H. 


doU. 

dols. 

dots.      1      dois. 

Atchison 

April 

2,119,000 

— 

24,000  10 

19,387,0001-  3,169,000 

Canadian  Pacific     .. 

,, 

J.532.000 

4- 

119,000  10 

12,385,0001  4-  I,2Ij,000 

Chic,  Mil.,  &  S.  Pau: 

Feb. 

1,595.000 

4- 

201,000 

8 

12,328,0004-       163,000 

Denver  &  Kio 

April 

488,900 

4- 

24.721 

10 

5.854.303;  4-     432,187 

Erie 

„ 

935.000 

— 

302,000 

10 

9,37O,000|4-      449,000 

£452,oo^|■^     133^400 

/56,400(4-     £16,800 

£18,3004-      £11,000 

Gr.  Tr.  Main  Line  . . 

„ 

£170,600 

— . 

11,500 

4 

Grand  TrunK  Wesm. 

„ 

£21  000 

4- 

£1,000 

4 

Do.  Uet.G.H.&.Vlil. 

,, 

£4,200 

4- 

£3.200 

4 

Illinois  Central 

,, 

654,000 

4- 

44.000 

lo 

12,246,000  4-  2,013,000 

Louisville  &  Nashvl. 

,, 

848,000 

4- 

38,000 

10 

10,319.000  4-      434,000 

Mihs.  K.  &  Texas    .. 

Mar. 

392,548 

4- 

131.049 

.3 

801,318  -      132,147 

New  York.  Ont.  i:  W. 

Feb. 

20  000 

— 

44.000 

8 

1,236,000  4-      797,000 

Norfolk  i:  Western . . 

Mar. 

86300a 

4- 

29,000 

9 

6,942,000  4-     ib4,oac 

Peuusylvauia 

,, 

2,382000 

4- 

532.900 

9 

25,137,000  4-  1,627,00c 

Phil.  &  Reading       . . 

Aprd 

1.375.000 

— 

67,000 

10 

13.937.000  4-  1,600,000 

Southern  Paciuc     .. 

Mar. 

1,939,000 

4- 

318,000 

9 

22^470,000  4-      649,OX> 

SoiKhein 

April 

780,000 

4- 

103,000 

4 

^,732,000  -r      la4,oa> 

Uuioii  Pacific 

Mar. 

2,154.000    4- 

454,000 

9 

20,975,000  4-  1,7J2.000 

WaH^-^h 

Anril 

1 5.-,  n.^-.      — 

}^o.r,.>>        A 

4t4.'>-,     —      ^--^.tw. 

ZEbe  Jnvestots'  IRevfew. 


June 


1905. 


VAN  DEN  BERGHS,  LIMITED. 

(Registered  under  the  Companies'  Acts,  1862  to  1900). 

CAPITAL        -        £1,150,000. 

ni.irf.H  Into  DO  DM  Six  uer  cent.  £5  Cumulatlire  Pretorence  Bbaru. 
DiTld«d  '"'•j^j^l/^^p'^;' cent.  £1  "B"  Cumulatlv.  Preference  Share.. 

"  900,000  £1  Ordinary  Sharei. 

ISSUE  OF  50,000  £1  "B"  6  PER  CENT.  CUMULATIVE  PREFERENCE  SHARES. 

Being  the  halance  uniBsue.i  of  the  200,000  "B  "  Preference  Shares,  and  ent.tled 
oreferentially  alter  the  90,000  Preference  Shares  to  a  fixed  Dividend  of  Six  per 

cent,  per  annum. 

Price  of  Iisue  £1  1«.     Payable:   2».  per  Share  on  Apnllcatlon,  9»-  P" 

■hluM  on  Allotment,  and  the    balance   of  lOi.   per   Share   one   month 

after  allotment. 

Directors. 

The  Bight  Hon.  IjORD  EBUBY,  Moor  Park,  Rickmansworth  iChatrmart). 
HERBERT  B.  PRAFJD.  29,  St.  James  Place,  London,  8.W. 
JACOB  VAN  DKN  BERGH,  82,  Fenchuroh  Street,  Ijondon,  F..O. 
HENRY  VAN  DEN  BERGH,  82,  Fenchuroh  Street,  Uondon,  E.O. 
ARNOLD  VAN  DEN  BERJH,  Rotterdam,  Holland. 
SAMUEL  VAN  DEN  BERGH,  Rotterdam,  Holland. 

Bankera. 

THE  LONDON  CITY  «  MIDLAND  BANK,  LIMITED,  Threadneedle 

Street,  E.C.  and  its  Branches. 

Solicitors. 

A8HURST,  MORRIS,  CRISP  A  CO.,  17,  Throgmorton  Avenue,  London,  E.C. 

WALTER  B.  8TYER,  II,  Fenchuroh  Street,  London,  E.C. 

Brokers. 

MENDEL  ft  MYERS,  27h,  Throgmorton  Street,  London,  E.C. 

Auditors. 

PRICE,  WATERH0U8E  *  CO.,  3,  Fredericks  Place,  Old  Jewry,  London,  E.C. 

Seeretarv. 

JOHN  MARTIN. 

Registered  Offlcei. 

82  &  83,  FENCHUROH  STREET,  LONDON,  B.C. 

Among  other  things  the  Prospectus  states  : — 

The  Company  was  formed  in  1895,  for  ihe  purpose  of  acquiring  and  carrying 
on  the  well-known  businesses  of  Van  den  Bergh  Brothers,  of  Ix)ndon,  and 
Simon  Van  den  Bergh,  manufacturers  of  margarine,  of  Rotterdam  and  Osoh, 
Holland,  and  Clcves,  Germany.  Since  the  Company's  formation,  the  manufac- 
ture of  other  articles  has  been  added,  such  as  creamery  butter,  condensed  milk, 
bacon,  soap,  etc.,  thereby  largely  extending  its  operations.  This  issue  is  being 
made  in  view  of  further  developments  of  the  Company's  business  which  the 
managing  directors  have  every  reason  to  believe  will  be  of  a  profitable  character. 
The  sura  required  to  pay  the  fixed  dividend  of  6  per  cent,  on  both  the 
First  and  *'  B  "  Cumulative  Preference  Shares,  including  the  amount  of  present 
issue,  is  £39,000  per  annum. 

After  paying  these  dividends  and  carrying  the  amount  of  £52402  to  reserve, 
the  Company  has  paid  to  the  Ordinary  shareholders  for  the  past  five  years  :— 

1900  . .         . .        4J  per  cent,  per  annum. 

1901  ....        5} 

1902  ....        61 

1903  ....        8 

1904  ..         ..      12 
and  on  the  accounts  made  up  to  31st  December,  1904,  after  carrying  £18,578  to 
the  reserve,  a  balance  of  undivided  profits  was  carried  forward  of  £147,627. 

Since  the  formation  of  the  Company,  a  reserve  fund  has  been  formed 
amounting  at  the  present  date  to  £89,629. 

Prospectuses  and  Forms  of  Apx)lication  can  be  obtained  from  the  Solicitors, 
the  Bankers,  the  Brokers,  and  at  the  Offices  of  the  Company. 

Dated  this  2nd  day  of  June,  1905. 

Dnvesinjenf  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Revieis  on  the  following  terms : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired- 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each ; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Crown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. : — lOs.  for  the  First  Three,  and  2s.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  2s.  6d.,  plus  a  prepaid  telegram  form. 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 
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but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Crown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— lOs.  for  the  First  Three,  and  2a.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
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The  Editors  cannot  undertake  to  return  rejected  com' 
municatlona. 

Letters  from  correspondents  must.  In  every  case,  be 
Mutbenticated  by  the  name  and  address  of  the  wHter. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  tor  the  Insertion  ot  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responslbllltj 
tor  Mtatemeatt  made  therein. 


Protectionist    Intrigues. 

We  are  disposed  to  agree  with  tiie  newspiapers  that 
credit  Lord  Lansdowne  vi'ith  having  spoken  in  a 
manner  to  put  the  issue  Protection  or  Free  Trade 
squarely  before  the  country.  He  did  so  avowing  him- 
self a  Chamberlainist,  in  answer  to  the  demands  of  the 
Duke  of  Devonshire  formulated  on  Monday  afternoon 
in  the  House  of  Lords  in  a  speech  of  considerable 
power.  As  we  have  always  said,  Protection  is  in- 
evitable in  this  country  unless  those  who  guide  its 
destinies  can  be  persuaded  or  compelled  to  revert  to 
economical  methods  of  administration,  and  so  prepare 
the  way  for  a  large  reduction  in  the  public  burdens. 
As  there  is  small  hope  of  that  reform  we  may  regard 
the  Free  Trade  victories  at  the  polls  so  far  as  events 
tending  to  delude  rather  than  to  help  the  nation  at 
large.  We  shall  t>e  put  in  fetters  all  the  same.  It 
does  not  really  matter  much,  then,  what  false  argu- 
ments are  brought  forward,  how  many  untruths  may 
be  stuffed  into  a  single  speech  of  Mr.  Joseph  Chamber- 
lain's, or  what  skilful  rhetorical  tight-rope  perform- 
ances Mr.  Arthur  Balfour  may  indulge  in,  the  hard 
fact  behind  is  that  extravagance  is  driving  the  countiy 
into  the  abyss.  But  is  not  extravagance  behind  this 
agitation  in  other  ways  than  those  related  to  national 
expenditure?  Why  is  it  that  our  landed  interest 
appears  to  be  almost  completely  Protectionist  to-day 
after  an  experience  extending  over  nearly  two  genera- 
tions of  the  benefits  of  Free  Trade?  Is  it  not  because 
an  insane,  soul  and  body  consuming  extravagance  has 
become  the  rule  of  life  for  those  classes  forming  what 
is  called  "society"?  Instead  of  attending  to  their 
affairs,  and  working  in  conjunction  with  the  cultivators 
of  the  soil  so  as  to  improve  crops,  heighten  cultivation, 
and  generally  to  enrich  the  rural  community  as  a  whole, 
the  classes  that  own  the  land  have  been  drawn  into  the 
whirlpool  of  excessive  expenditure,  and  have  imitated 
the  pace  set  by  the  mushroom  and  other  financiers  by 
whom  they  have  been  annexed  or  hypnotised.  At  the 
time  when  rents  have  been  tending  downward,  rather 
than  upwards — thanks  to  the  neglect  of  the  soil,  the 
absence  of  reasonable  tenure  to  the  cultivator,  and 
other  causes  in  no  way  connected  with  freedom  of 
trade  or  Protection — the  land-owning  classes  have 
plunged  into  expenditure  far  beyond  their  means,  and 
have  then  sought  to  find  a  way  to  make  ends  meet  by 
following  the  lead  of  the  financier  and  engaging  in  all 
manner  "of  Stock  Exchange  ventures  at  his  bidding,  as 
his  tame  decoy.  Numbers  of  them,  good  for  nothing 
as  a  rule,  have  contrived  to  eke  out  an  income  by 
IxN;oming  directors  of  public  companies.  They  have 
swarmed  upon  boards,  eagerly  engaging  in  all  manner 
of  businesses  about  which'they  were  perfectly  ignorant, 
so  keeping  off  the  day  of  public  sale  and  perhaps  exile. 
Gradually,  however,  this  source  of  income  has 
narrowed.  The  public  is  not  so  much  enamoured  as 
it  u.sed  to  be  of  My  Lord  This  and  Sir  Somebody 
T'other  as  chairman  or  deputy-chairman  of  a  wild- 
cat or  over-capitalised  industrial,  mining,  or  wash- 
house  company.  The  poverty  of  the  classes,  especially 
the  landed  and  guinea-pig  classes,  has  consequently 
Ijeen  becoming  more  acute,  and  as  the  crown- 
ing devastation  of  all  comes  this  frightful  South 
.\frican  bottomless  pit,  this  all-swalloiwnng  helL 
\\'hat  amount  of  money  has  been  lost  by  the 
landed  interests  of   the    United    Kingdom    and    their 
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hangers-on  in  South  Africa  will  never  be  known,  but 
it  must  run  to  more  millions  than  most  of  the  swarms 
enmeshed  to  their  ruin  could  find  thousands  if  they 
had  suddenly  to  pay  up.  All  society  is,  with  rare  ex- 
ceptions, involved  in  the  South  African  morass.  In 
the  Chartered  Company  alone  tens  of  millions  have 
been  sunk  and  lost.  All  that  is  most  solid  in  the 
barbaric  and  most  vulgar  grandeur  displayed  by  our 
helots  of  Park  Lane  represents  money  abstracted  from 
the  already  slender  purses  of  our  nobility  and  gentry. 

As  no  patriotism  ever  extends  much  beyond  the 
influence  of  the  pocket  it  is  thus  natural  enough  that 
all  those  interested  in  land,  and  blights  upon  the  land, 
should  turn  with  feverish  eagerness  towards  a  protec- 
tive tariff,  a  duty  on  corn,  as  the  one  last  hope  of 
salvation.  "If  we  could  only  get  prices  up,"  they 
say,  "so  as  to  get  higher  rents  we  might  yet  be  able 
to  escaf>e  from  the  overwhelming  catastrophe  which 
threatens  us  with  utter  destruction."  That  the  nation 
as  a  whole  would  suffer  by  this  system  of  taxation  it 
never  enters  their  heads  to  consider.  What  is  "  the 
fKX>r  "  to  this  class  of  people,  or  those  who  work  for 
a  living,  whose  daily  bread  depends  upon  their  daily 
toil  ?  The  lot  or  fate  of  such  does  not  concern 
Society.  It  wants  to  avoid  universal  smash,  come  of 
the  nation  what  may. 

There  is  another  class,  if  possible  more  wretched 
still,  which  thinks  it  sees  a  chance  of  returning  to  high 
dividends  and  fat  prices  for  depreciated  shares,  in  the 
imposition  of  duties  upon  foreign  manufactured  goods. 
People  of  this  group  are  generally,  and  when  not  mere 
parrots,  connected  with  businesses  dishonestly 
capitalised,  of  which  there  are  thousands  throughout 
the  country.  It  has  been,  as  we  have  often  pointed 
out — as  we  are  continually  insisting — the  curse  of  this 
present  generation  to  be  divided,  in  the  matter  of 
joint-stock  enterprise,  mostly  into  the  robbers  and  the 
robbed.  Scarcely  one  joint-stock  company  a  year  has 
been  brought  into  existence  in  our  time  whose  business 
has  not  been  bought  by  it  for  the  public  at  an  excessive 
price.  And  the  sins  of  the  greedy  promoter  or  vendor 
are  now  finding  him  out  ;  he,  too,  therefore,  clamours 
for  some  way  of  escape,  some  device  whereby  the  con- 
sequences of  his  misdeeds  may  be  kept  concealed  for  a 
little  time  longer,  and  he  secured  in  the  enjoyment  of 
dividends  wrung  out  of  defrauded  labour  by  dis- 
honestly excessive  capitalisations. 

It  is  because  purely  selfish  and  desperate  motives  of 
the  description  here  indicated  are  so  widely  prevalent 
that  the  Press  of  this  country  is  to  so  great  an  extent 
at  the  bidding  of  Mr.  Joseph  Chamberlain  and  his  New 
Article  Club,  or  Tariff  "  Commission  "  as  he  impu- 
dently styles  his  Brummagen  factory  of  statistical 
fakes,  lies,  and  dishonest  reasonings.  All  capitalist 
interests,  as  they  are  called,  with  the  honourable  ex- 
ception of  an  enlightened  and  really  patriotic  minoritv, 
are  ranged  by  self-interest  or  criminal  intent  more  or 
less  openly  on  the  side  of  this  loathsome  Birmingham 
swmdle— a  swindle  no  really  honest  man  could  touch. 
Those  who  applaud  Joseph  and  repeat  his  falsehoods 
know  as  well  as  we  do  that  he  is  not  telling  the  truth, 
that  there  is  nothing  genuine  in  his  talk  about  a 
Colonial  Conference,  nothing  in  accordance  with  facts 
m  his  reiterated  assertions  that  the  workers  in  coun- 
tries cursed  by  protective  tariffs  are  better  off  than 
here.  All  this  lying,  false  reasoning,  mock  enquiring, 
IS  just  as  well  understood  by  the  bulk  of  those  who  are 
now  united  to  bring  Protection  back  upon  this  countrv 
as  by  the  most  detached  and  thoughtful  student  o'f 
busmess  and  political  economy  in  the  country.  The 
Protectionists  think  the  multitude  fools,  and'  believe 
that  by  repeating  the  lies  continually,  by  throwing  dust 
in  the  eyes  of  the  community  .- bout  "  Imperial  co- 
hesion, '  the  necessity  of  bringing  the  colonies  and  the 
Mother  Country  more  closely  together,  and  insincere 
rant  of  that  description,  they  will  attain  their  end  and 
drag  us  back  within  the  fatal  circle,  an  easy  prey  to 
trusts  and  moriopolies  henceforth.  Thus  national  ex- 
travagance is  in  harmony  with  private  extravagance, 
and  dishonesty  in  the  public  services  with  dishonesty  in 
business  at  large-particulariy  joint-stock  business— 


in  producing  a  combination  of  interests  determined  to 
drive  the  country  back  into  Protectionism.  Have  we 
enough  vigilance,  enough  enlightenment,  enough 
genuine  patriotism  ready  to  stand  up  and  do  battle 
on  behalf  of  the  easily  beguiled,  ignorant  multitude, 
to  enable  us  to  defeat  these  selfish  betrayers  of  the 
country?  We  hope  it  may  be  so,  but  now  and  then 
have  doubts.  So  much  of  the  Free  Trade  profession 
of  faith  sounds  hollow,  looks  as  opportunist  as  the 
Protectionist  babblement  of  Joseph  and  his  masters  and 
dupes. 


Ceylon  Tea  Companies. 

A  year  ago,  when  dealing  with  the  prospects  for  1904, 
we  expressed  the  fear  that  the  heavy  burden  placed  on 
this  industry  by  the  Chancellor  of  the  Exchequer  would 
have  a  serious  effect  in  checking  the  return  to  prosperity 
which  had  just  commenced.  Unfortunately,  as  the 
accompanying  tables  show,  this  forecast  was  only  too 
true,  and  such  of  the  companies  as  make  up  their 
accounts  to  the  end  of  the  calendar  year  have  had  the 
mortification  of  seeing  prices  dwindle  until  they  were 
back  to  and  even  under  the  level  of  1902.  The  directors 
of  the  various  undertakings  are  unanimous  in  laying  the 
blame  for  this  set-back  on  the  duty,  and  it  certainly 
seems  nothing  short  of  iniquitous  that  a  commodity 
which  only  fetches  8d.  per  lb.  in  exceptional  instances, 
and  often  does  not  realise  much  more  than  half  that  figure, 
should  be  taxed  so  enormously.  Even  at  6d.  per  lb.  the 
load  was  more  than  it  should  have  been,  and  when  the 
additional  2d.  was  clapped  on  last  year  the  middleman's 
first  idea  was  naturally  to  shift  it  on  to  someone  else's 
shoulders.  The  consumer  was  equally  unwilling  to  assume 
it ;  but,  as  a  matter  of  fact,  it  was  out  of  his  pocket  that 
by  far  the  larger  proportion  eventually  came.  He  may 
have  refused  to  pay  more  for  his  tea,  but  this  simply 
meant  that  he  received  an  inferior  quality  to  what  he 
had  been  accustomed  for  the  old  price.  This,  it  was 
thought,  would  benefit  those  estates  producing  the 
cheaper  grades  which  came  into  request,  as  the  compe- 
tition would  have  been  keen.  That  it  did  not  have  this 
effect  proves  that  there  must  have  been  other  con- 
tributing causes,  and  these  do  not  seem  difficult  to  find. 
For  one  thing  the  various  estates  have  still  a  good  many 
immature  tea  plants  coming  more  and  more  towards 
their  full  production,  and  the  quantities  available,  there- 
fore, continue  to  increase  in  a  way  which  all  the  regu- 
lating of  the  auctions  cannot  altogether  counterbalance. 
A  second  reason  is  that  the  attempt  to  open  up  a  market 
for  green  tea  in  the  United  States  and  Canada  has  been 
a  failure,  and  the  companies  have  been  forced  to  return 
to  the  manufacture  of  black  tea.  None  of  them  offer 
any  explanation  of  the  sudden  cessation  of  the  demand, 
nor  have  we  seen  any  pronouncement  on  the  subject  by 
the  Ceylon  Tea  Planters'  Association,  but  we  have  heard 
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Plucking 
Area. 


Crop. 


Acres.: 

Alliance s.7i  i 

Bandarapola    l  ,089 

Burnside 1,144! 

Ceylon  Tea  Plantations 9,080 

Dimbula  Valley a,i85 

Eastern  Produce  and  Estates  . .  10.981 

Bderapolla  >|057 

Galaha  , 2,878 

General  Ceylon 5,508 

Highland 591 

Imperial  Ceylon .  1,7*2 

Kelani  Valley 1,238 

Mount  Vernon    755 

Nahalma 446 

N'uwara  Eliya    2.^75 

Panawal    590 

Poonagalla 1.27^ 

Portmore — 

RaKalla 1,612 

Rangalla  716 

Scottish  Ceylon 1,720 

South  Wanarajah J,i66 

Standard 2.484 

Sunnygama — 

Yamlyantow  2,990 


190J. 


Acres. 

2,7tl 
1,088 

9,o3o 
2,185 
"0,987: 
1.057 
2,855 
5,589 
39'! 
1.782J 
1.24" 

755I 

4461 

2,582, 

543' 

Ij273; 
1,612 

7<6 
1,720 
M69 

'.752I 
3.04OJ 


Lbs. 

984,182 

t69l,247 

406,338 

3,636,599 

1,038.519 

3,804,208 

521.710 

1.489.426 

2,384.918 

245,353 

695.774 

547.68J 

327.19' 

201,417 

1,410.143 

246,996 

466,432 

222,917 

756.39J 

187,069 

709.231 

655.152 

1,115,326 

1,461,1 


*  Net  sale  price. 

f  Includes  Gsosarapola  Estate. 

:  Cents. 
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it  said  that  the  loss  of  this  outlet  was  due  to  the  flooding 
of  the  market  by  the  diversion  of  the  Japanese  supplies 
owing  to  the  war. 

This  falling  off  in  price  being  somewhat  unexpected 
could  not  be  compensated  for  by  a  corresponding  reduc- 
tion in  cost  of  production,  or  at  any  rate  none  was 
effected,  and  net  profits  consequently  shrank  consider- 
ably. In  the  case  of  the  General  Ceylon  and  Kelani 
Valley  companies  they  dropped  almost  to  vanishing 
point,  and  in  a  good  many  others  the  net  earnings  were 
•down  to  about  half  those  of  the  previous  season,  while 
no  more  than  three  out  of  the  25  in  our  list  were  able  to 
show  any  improvement.  The  .\lliance  earned  about 
jf  1,000  more,  the  Nahalma  some  ;^66o,  and  the  Nuwara 
Eliya /'450  more.  Of  these  the  Alliance  wisely  used  its 
-e.xtra  profit  to  redeem  a  portion  of  its  debenture  debt, 
but  the  Nahalma  could  only  manage  to  put  ^130  to  its 
reserve,  and  the  Nuwara  Eliya  did  not  think  it  worth 
while  to  do  anything  special  with  its  small  increase. 
Only  one  company,  the  Eastern  Produce  and  Estates, 
•contrived  to  pay  a  larger  dividend,  and  it  pays 
4  per  cent,  more  in  spite  of  a  drop  of  £^3,000  in 
net  revenue.  Several  of  the  estates  producing  tea 
which  yielded  yd.  per  lb.  or  over  were  able  to  keep  their 
distribution  at  the  old  rate,  but  at  the  expense  of  their 
reserves.  The  Ceylon  Tea  Plantations,  for  instance, 
proudly  boasts  of  having  paid  15  per  cent,  over  a  long 
period  of  years,  and  again  pays  that  rate  by  the  simple 
expedient  of  cutting  down  its  allocation  to  reserve  and 
depreciation  from  ^5,000  to  ^2,500,  and  the  Standard 
Company  also  pays  that  figure  by  putting  ^"600  less  to 
its  reserves.  Both  the  Mount  Vernon  and  the  Scottish 
Ceylon  have  to  reduce  their  dividend  by  i   per  cent,  in 
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Alliance 

Bandarapola   

Burnside  

Ceylon  Tea  Plantations 

Dimbula  Valley 

Eastern  Produce  and  Estates  . , 

Ederapolla  

Galaha 

General  Ceylon 

HiKhland 

Imperial  Ceylon    

Kelani  Valley 

Mount  Vernon    

Nahaln:a  

Nuwara  Eliya    

Panawal    

Poonai^alla  

Portmore 

Ragalla 

Rangalla    

Scottish  Ceylon 

South  Wanarajah 

Standard  

Sunnygama 

Yatiyantota 


Sums 

put  to 

Net    Profits. 

Depre< 

iation. 

&c. 

1903. 

.904. 

1903. 
£ 

1 
1904.  j 

£    „ 

£ 

£     \ 

4,408 

5.4" 

1,000 

; 2,000 

4.524 

2,427 

f3,426 

384  1 

187 

119 

— 

afi.ss; 

32,9M 

5,000 

2,500  : 

13.935 

1  ^,220 

1,000 

500 

52,504 

19.52* 

*7.875 

7,»75  1 

2,779 

1.4')3 

boo 

M3  ' 

8.872 

4,858 

2,000 

2,2JO 

3,809 

loj 

2,000 

— 

i      2,29<J 

I,So! 

250 

200 

!     4,S5i 

j.257 

1,000 

■ioo  ( 

1      1,773 

186 

800 

1410  ; 

i      3.208 

2.691 

400 

300  , 

1         8,6 

1,511 

— 

130  1 

I5,*i7 

16,254 

2. (XX) 

2,000  1 

1.360 

1 ,095 

— 

— 

2.009 

914 

1. 000 

— 

4,215 

3.422 

— 

— 

4,46/ 

2,959 

400 

1,222 

677 

300 

350 

3,479 

2.779 

500 

3.045 

2,506 

H50 

850 

10,557 

9,655 

J, 600 

1,000 

— 

5,964 

— 

1.000  t 

12,712 

6,727 

1,000 

1,000  1 

1 

Dividends. 


1903 


6 

_7i 

15 
8 

4j 
5 


7 

4i 
5 
9 

3 

5 
4i 
15 
7 

4 


'  £7,500  debentures  paid  olf  with  bonus  In  1903-,  £2,5;]  bonus  on  debentures, 
and  £5,000  to  reserve  fund  in  1904. 

+  Including  £2,000  towards  purchase  of  Gansarapola  Estate. 

'  Including  £i,ooodebentures  paid  off. 

K  Withdrawn  from  reserve  to  meet  special  expenditure. 

addition  to  cutting  down  allowances ;  the  Highland  and 
Imperial  Ceylon  follow  the  same  course,  and  the  Kelani 
Valley  not  only  pays  nothing  against  5  percent.,  but  has 
also  to  draw  upon  its  reserve  to  meet  special  expendi- 
ture. The  Bandarapola,  although  it  now  includes 
another  estate  in  its  possessions,  was  compelled  to  reduce 
itsdividend  from  10  per  cent,  to  7^,  and  even  so  could  only 
put  a  beggarly  £^S^  to  reserve  ;  the  Ederapolla  pays  5 
per  cent.,  and  put \^i 33  aside  against  8  per  cent,  and 
;f  600  a  year  ago  ;  and  several  others  pay  i  per  cent.  less 
with  more  or  less  serious  reductions  in  their  allowances  ; 
but  the  Yatiyantota,  which  saw  its  average  price  drop 
from  5-64d.  to  4-86d.  per  lb.,  puts  another  ;^i,ooo  to 
reserve,  and  gives  jts  shareholders  4  per  cent,  compared 
with  9  per  cent. 

N  egleci  oi  I  eservesis,  unhappily ,  no  new  thing  with  these 
•companies,  and  our  final  table  shows  how  much  ground 
there  is  tor  com{)l<iint  against  them  in  this  respecU 
Established  as  far  hack  as  1897,  the  Imperial  Ceylon 
has  property  valued  in  its  books  at  ;^38  los.  per  acre  ; 
the   Ragalla  is  four    years  older,  and  its  estate  cost 


/"45  5s.  per  acre,  yet  neither  of  these  has  a  penny  piece 
accumulated,  even  on  paper.  In  the  same  class  may  be 
put  the  General  Ceylon  and  the  Highland,  as  these  date 
back  to  1897  and  1896  respectively,  and  have  no  more 
than  £"5,000  and  ^500  put  aside  against  valuations  of 
£^0  15s.  and  £■42,  while  the  Dimbula  Valley  and  Nuwara 
Eliya  cannot  be  regarded  as  any  more  careful  of  their 
shareholders'  interests. 
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-Miiance 

Bandarapola    

Burnside   

Ceylon  Tea  Plantations 

Dimbula  Valley  

Eastern  Produce  and  Estates 

Ederapolla    

Galaha    

General  Ceylon  

HiKhland   i  1896 

Imperial  Ceylon 1895 

Kelani  Valley 

-Mount  Vernon    

Nahalma  

Nuwara  Eliya i  1895 

Panawal    1893 

Poonagalla    !  1895 

Portmore  1896 

Ragalla ,  1893 

Rangalla    1891 

Scottish  Ceylon '  1889 

South  Wanarajah t  1897 

Standard   j  1891 

.Sunnygama 1893 

Yantiyantota   1896 


1895 
1892 
1896 
1886 
1896 
1888 
1895 
1896 
1897 


886 
1901 
1894 


3.602 
2,467 
!S— 
>  12,070 
2,444 
16,825 
1,275 
4,878 
6,336 

699 
2,521 
1.709 

840 

692 
3.037 

93' 
2.827 

s— 
2.370 

1,241 
1,963 
1.257 
3.466 
2,791 
4,384 


Capital 
Outlay 


=>3  =  i 

£.^^  Reserve 


Estates.    =  i 


■ 

£ 

f. 

i 

113.630 

i3l 

:5*32 

33.804 

2,000 

•34,065 

nil 

277. "63 

23 

100,000 

174,662 

7iJ 

6,000 

357,5" I 

21I 

23| 

30.000 

•28,950 

1,300 

177,496 

3^ 

9,700 

259,035 

40! 

5,000 

•29,421 

42 

500 

97,135 

38* 

nil 

28,481 

16 

4.090 

40,000 

47 

600 

24,000 

34! 

1,000 

234,599 

77 

•■9,400 

'20,000 

21 

1.800 

41,190 

J4 

nil 

*40,ooo 

nil 

107,225 

45} 

nil 

'22.325 

nil 

-5i,866 

26a 

7.000 

*59,444 

471 

3.300 

'84.484 

24! 

13,400 

'72,490 

j6 

2.000 

171,520 

39 

145,000 

so 


495 
5-94 

3600 

3'43 
8-39 
449 
y4<> 
••93 
1-70 

14-36 
1-50 
416 
4-00 
9'0o 


>3'49 
5-55 

15-86 
2-62 

2623 


-  Including  machinery. 

\  Tea  estates  only. 

'.  £4.632  from  premiums  on  shares,  &c.,  issued  and  £i,coadebeiilures  \aiA  off. 

S  No  particulars  given. 

•    Premiums  on  sljares  issued. 

Much  is  hoped  in  some  quarters  from  the  reduction  of 
2d.  per  lb.  in  the  duty,  which  is  to  take  effect  in  July  ; 
but  the  outlook  is,  nevertheless,  none  too  bright.  The 
average  prices  realised  at  the  weekly  auctions  continue 
about  fd.  per  lb.  below  those  current  at  the  corre- 
sponding period  of  last  year,  and  with  supplies  from 
Java  constantly  increasing,  the  tendency  must  be  against 
any  market  recovery.  Several  of  the  companies  appear 
to  have  recognised  this,  and  in  casting  about  for  some- 
thing to  work  in  conjunction  with  the  tea  planting  have 
hit  upon  rubber.  Both  soil  and  climate  in  Ceylon  seem 
well  adapted  for  the  cultivation  of  Para  rubber, 
and  the  industry  may  now  be  said  to  have  passed 
the  experimental  stage.  The  P>andarapola  has  74  acres 
planted,  which  it  is  proposed  to  increase  by  about  230 
acres  during  the  current  year,  the  Ceylon  Tea  Planta- 
tions has  rubber  interplanted  throughout  the  tea  on  six 
ot  its  estates,  and  intends  to  carry  this  policy  further,  and 
the  Yatiyantota  has  followed  the  same  plan,  while  the 
Eastern  Produce  and  Estates  has  414  acres  under  cultiva- 
tion in  addition  to  593  acres  in  cocoa  and  223  acres  in 
cardamoms  and  sundries.  Of  other  companies  which 
have  taken  up  the  new  industry  on  a  smaller  scale  the 
Galaha  has  145  acres,  the  Imperial  Ceylon  100,  the 
Panawal  49,  the  Ederapolla  31,  the  South  Wanarajah 
and  Sunnygama  17  each,  and  the  Poonagalla  15,  and  the 
Ragalla  proposes  to  commence  with  about  200  acres. 
There  is  undoubtedly  a  good  and  growing  demand  for 
rubber,  and  as  the  output  is  not  likely  to  grow  faster 
than  the  requirements,  it  may  be  that  the  Ceylon  tea 
gardens  have  discovered  a  royal  road  to  prosperity. 


"The    United    States   of  Europe." 

It  cannot  \yc  inopportune  to  print  the  fallowing 
article  at  a  time  like  the  present.  Sane  people  every- 
where are  becoming'  increasingly  awake  to  the  fact 
that  the  expenditure  up)on  naval  armaments  by  the 
leading  civilised  countries  of  the  world  has  grown  to 
altogether  excessive  prop>ortions,  and  increasing 
activity  in  endeavouring  to  put  a  stop  to  this  gangrene 
in  the  body  pwlitic  is  certain  to  be  displayed  in  the 
nrar  future,  not  only  here  but  on  the  Continent. 
\\  iiether  the  prop)osal  outlined  in  the  following 
interesting  paper — a  papyer  which  ha.s  already  seen  the 
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light  in  a  partial  way,  both  on  the  Continent  and,  we 
believe,  in  Scotland — can  be  deemed  within  the  range 
of  practical  politics  may  be  for  the  moment  disputed. 
Grant  that  it  not  yet  a  practical  proposal,  and  we  see 
no  reason  why  it  should  not  be  discussed  and  treated 
as  an  end  to  be  worked  for,  as  a  stepping-stone  to 
something  higher  still.  If  France  and  England,  kin- 
dred nations  now  drawing  together  in  a  friendship  too 
long  delayed  and  overclouded,  can  be  brought  to  dis- 
cuss fusion  of  interests  such  as  is  here  suggested 
much  will  be  gained,  and  the  way  prepared  perhaps 
for  the  general  disarmament  that  has  got  to  come. 

"The  author  does  not  claim  that  the  idea  exposed 
in  the  following  pages  is  either  new  or  original  ;  it  has 
been  repeatedly  mentioned,  and  is  more  or  less  in  all 
thinking  people's  minds.  But,  unfortunately,  no  prac- 
tical step  seems  to  be  taken  to  bring  it  anywhere 
nearer  reaUsation,  and  it  is  only  in  the  hope  of  getting 
somebody  of  greater  weight  and  influence  to  take  it  up 
that  the  author  rushes  into  print. 

"  Dealing  first  with  the  objections  which  will  imme- 
diately be  raised — viz.,  that  the  plan.  '  aims  at  the 
millennium,'  that  it  is  '  purely  Utopian  to  discuss  it 
seriously  ' — it  will  be  tried  to  show  in  the  following 
article  that  these  objections  are  more  apparent  than 
real. 

"  At  the  present  time,  when  the  tendency  everywhere 
is  to  combine,  unite  interests,  form  syndicates,  &x.,  in 
one  word,  to  economise  expenditure  by  organisation  on 
a  large  scale,  it  is  only  natural  that  this  idea  of 
economy  should  be  applied  to  nations  as  well  as  to 
large  industrial  concerns,  and  there  can  be  no  doubt 
that  some  remedy  will  have  to  be  found  if  all  the 
European  nations  are  not  to  become  insolvent. 
Wherever  we  look  we  find  European  nations  piling  up 
their  debts  in  a  truly  alarming  fashion.  The  arma- 
ments, both  for  armies  and  navies,  have  obtained  an 
extent  which  saps  away  the  life-blood  of  the  people, 
and  prevents  most  necessary  reforms  being  adopted 
or  even  seriously  discussed. 

"  When  we  see  enormous  artillery  equipments,  or 
millions  of  rifles  becoming  scrap-iron  in  the  course  of  a 
few  years,  or  huge  ironclads  costing  millions  of  pounds 
becoming  obsolete  after  eight  to  ten  years'  life,  when 
we  further  consider  the  immense  amount  of  the  best 
producing  power  of  the  Euro{>ean  nations  being  put 
to  unproductive  labour,  it  seems  time  to  think  of  a 
remedy.  For  when  a  nation  like  the  Bulgarian  one, 
just  struggling  to  create  for  itself  a  place  amongst 
nations  which  will  ensure  humane  existence  to  its  poor, 
barely  civilised  population,  intends  to  devote  four 
million  pounds  sterling  to  armament,  it  does  not  seem 
necessary  to  prove  that  a  remedy  to  the  existing  state 
of  things  must  be  found.  Why  do  these  nations  arm 
themselves  as  if  they  were  only  waiting  for  an  oppor- 
tunity of  flying  at  each  other's  throats?  Is  there  any 
personal  enmity  amongst  them,  and  in  what  way  do 
their  real  interests  collide.  Even  the  Tsar  of  Russia  has 
acknowledged  this  unfortunate  state  of  things,  and 
has,  at  any  rate,  expressed  his  sympathies  with  any 
plan  for  stopping  this  senseless  race  to  ruin. 

"  We  may  take  it  for  granted  that  nobody  will  differ 
from  what  is  stated  above,  but  we  are  sjenerally  told 
that  there  is  no  remedy  for  it.  The  question,  there- 
fore, arises.  Is  there  no  remedy,  and  can  nothing  be 
tried  ? 

"  To  the  author's  mind  the  time  seems  singularly 
propitious  for  starting  such  an  experiment  between 
England  and  France,  for  it  must  be  repeated  that  the 
business  of  a  nation  (which  ought  to  be  conducted  by 
business  men,  or,  at  least,  by  men  with  practical 
experience  of  everyday  matters,  "and  not  only  by  diplo- 
matists and  bureaucrats  living  in  an  unreal  atmosphere) 
answers  exactly  to  the  same  conditions  as  the  business 
of  individuals  or  commercial  companies. 

"  At  the  present  moment,  when  a  friendly  under- 
standing exists  between  England  and  France,  and  both 
nations  daily  give  evidence  of  their  desire  to  live  on 
friendly  terms,  why  should  it  be  impossible  to  bring 
about  a  still  closer  union,  which,  as  will  be  presently 
shown,   would  confer  immense   advantages  on  both? 


If  an  absolutely  defensive  alliance  (offensive  purposes 
can  be  safely  left  out  of  the  argument)  were  concluded 
between  England  and  France,  a  beginning  might  imme- 
diately be  made  for  reducing  the  intolerable  burdens 
weighing  on  both  nations.  Let  the  French  stop  all 
further  shipbuilding,  and  let  England  reduce  its  army 
to  the  smallest  number  possible,  and  we  should  find  the 
English  navy  joined  to  the  French  army  more  than 
sufficient  to  ensure  both  countries  against  any  possible 
contingency.  A  saving  so  effected  would  amount  to 
many  millions  of  pounds  sterling  per  annum,  with- 
out in  any  way  lowering  the  jjolitical  efficiency  of  either 
country,  and  would  enable  both  to  devote  the  money 
to  the  development  of  their  natural  resources,  and  to 
increasing  the  purchasing  power  of  their  population, 
which,  after  all,  is  the  great  desideratum  for 
prosperity. 

"  The  author  believes  that  we  should  find  France 
perfectly  ready  to  consider  such  an  arrangement,  pro- 
vided the  usual  cumbersome  apparatus  of  diplomatic 
settlement  were  avoided,  and  the  real  representatives 
of  the  two  nations  could  discuss  the  plan  amongst 
themselves  in  the  way  in  which  business  men  discuss 
any  amalgamation  or  fusion  of  interests.  Is  it  not  in 
any  case  worth  trying  when  the  immense  advantages 
which  follow  are  so  perfectly  evident?  A  Custom 
House  agreement  between  the  two  countries  would, 
naturally  follow,  with  free  trade  between  them,  and  the 
two  countries  being  first-class  customers  of  each  other, 
and,  fortunately,  not  even  severe  competitors  in  their 
res{>ective  principal  productions,  it  seems  that  the 
realisation  of  such  an  alliance,  or  syndicate,  or  "  trust  " 
in  the  best  sense  should  not  be  beyond  the  power  of 
realisation  of  the  best  intellect  of  both  nations.  Were 
it  once  realised,  it  is  evident  that  a  great  number  of 
the  other  European  countries,  esf>ecially  the  smaller 
ones,  like  Switzerland,  Belgium,  Holland  and  most 
probably  the  Scandinavian  countries,  or,  at  any  rate, 
Norway  (even  if  Sweden  and  Denmark  stood  out)' 
would  naturally  gravitate  towards  this  nucleus,  and' 
would  join  this  confederation.  Italy,  Spain  and  Por- 
tugal would  be  forced  by  public  opinion  to  join, 
although  their  respective  Governments  might,  and  pro- 
bably would,  oppose  the  movement  as  long  as  it  was 
in  their  power  to  do  so.  In  fact,  only  with  regard  to 
Russia,  Germany  and  Austria  would  it  be  certain  that 
they  would  not  entertain  such  an  idea  with  their  present 
Governments.  But  these  three  countries  would  con- 
tain a  very  numerous  and  p>owerful  party,  and  that 
amongst  the  most  intellectual  part  of  the  nation,  which 
would  be  in  full  sympathy  with  the  confederation,  and' 
although  they  probably  would  not  for  a  long  time  to 
come  be  able  to  bring  about  the  adherence  of  their 
country,  the  effect  of  public  opinion  would  be  powerful 
enough  to  prevent  any  extravagant  steps  being 
directed  against  it,  and  time  must  be  working  in  favour 
of  the  confederation,  as  it  is  in  the  interests  of  all  the 
people  concerned. 

"  To  every  thoughtful  student  of  history  it  must  be 
clear  that  if  any  real  advance  is  ever  to  be  made,  and 
especially  if  Europe  is  to  continue  in  the  struggle  for 
existence  amongst  the  nations,  and  emerge  from  it  suc- 
cessfully, the  European  peoples  must  refuse  to  allow 
themselves  to  be  governed  only  in  the  interests  of  reign- 
ing families  and  according  to  the  caprices  of  rulers  so 
often  physically  and  mentally  incapable  and  unfit  for 
the  task  of  governing  nations. 

"  It  is  needless  to  again  draw  attention  to  the 
immense  saving  in  money  which  would  be  effected  by, 
not  abolishing,  but  even  only  by  reducing  a  great  deal, 
the  national  exp>enditure  for  armies,  navies,  diplomatic 
and  Custom  House  service,  &-c. ,  represented  by  hun- 
dreds of  millions  of  pounds  sterling  per  annum.  How 
great  would  further  be  the  saving  by  doing  away  with 
the  loss  of  wages  caused  at  present  by  the  immense 
standing  armies,  which  in  Europe  alone  take  two  or 
three  millions  of  young  men  during  the  best  years  of 
their  lives,  prevent  their  productive  labour,  and  create 
artificial  survival  of  the  least  fit.  If  we  take  this  saving 
to  represent  at  least  five  or  six  hundred  million  pounds- 
sterling  per  annum  at  present  wasted  in  unproductive 
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expenditure,  we  shall  be  well  within  the  mark,  and  this 
saving  would  certainly  turn  the  scale  in  the  industrial 
struggle  against,  for  instance,  the  United  States  of 
America,  who  are  really  the  most  dangerous  competi- 
tors to  European  commercial  industry.  The  struggle 
against  the  yellow  races  will  also  shortly  make  great 
calls  on  European  resources,  and  is  not  to  be  lost 
sight  of. 

"  As  already  mentioned,  free  trade  amongst  the 
members  of  this  confederacy  would  naturally  follow, 
and  the  immense  advantages  therefrom  accruing  to 
industrial  countries  like  England,  Germany,  &c. ,  need 
not  be  enumerated. 

An  immense  amount  of  the  best  intellect  in  Europe 
is  at  present  applied  to  inventions  for  military  and 
naval  purposes,  which  could  be  more  profitably  devoted 
to  really  productive  schemes,  and  the  great  problem  of 
increasing  the  purchasing  power  of  the  individuals  of 
the  various  nations  would  be  carried  a  step  further. 

"  The  language  question  certainly  offers  a  difficulty, 
but  is  it  a  fatal  one?  If  the  difference  in  language 
does  not  stop  business  or  social  intercourse  between  the 
various  nations,  why  should  it  be  allowed  to  interfere 
with  their  vital  interests?  Besides,  English  and 
French  tend  to  become,  at  least  in  Europe,  universal 
languages. 

"  The  author  is  perfectly  prepared  to  have  his  ideas 
denounced  as  ridiculous  and  Utopian,  and  a  large  part 
of  the  Press,  some  of  the  State  Churches,  the  bureau- 
cracy, military  and  naval  authorities,  and  certainly 
many  of  the  reigning  families  would  bring  their  power- 
ful influence  to  bear  against  it.  The  question  is,  how- 
ever, not.  Is  it  difficult  to  realise  it?  but,  Is  it  really  in 
the  interests  of  the  various  nations?  Is  it  worth  while 
to  discuss  it  seriously?  and  is  it  not  worth  a  trial?  Let, 
therefore,  some  well-known  public  men  start  this  pro- 
gramme, and  establish  an  international  league  to 
follow  the  object.  Let  us  agitate,  by  medium  of  the 
Press,  lectures,  and  private  intercourse,  not  only  in 
England,  but  in  other  European  countries,  and  let  us 
make  a  start.  It  is  better  in  such  an  object  to  fail 
than  never  to  try  at  all. 

"Sufficient  money  to  start  the  agitation  will  be  forth- 
■coming. ' ' 


iron  and  steel  and  the  manufactures  thereof  ;  cotton, 
woollen  and  other  yams  too  came  freely  to  hand,  all 
indicating  good  business. 


Economic  and  Financial  Notes 
and  Correspondence. 

Our  Foreign  Trade  in  May. 

Really,  it  is  the  most  jjeculiar  kind  of  ruin  we  have 
■ever  beheld,  this  expanding  business  amid  the  threat- 
ened loss  of  all  our  trade  l>ecause  we  do  not  obey 
the  false  prophet  of  Highbury.  Last  month  imports 
of  foreign  and  colonial  merchandise  reached  the  fine 
total  of  ;£^46,832,967,  being  an  increase  of  ;^2,o52,869 
upon  the  corresponding  month  of  last  year.  This  is 
equivalent  almost  to  4.6  per  cent.  ExpKjrts  of  British 
and  Irish  produce  did  better  still,  the  total  value  for 
the  month  being  ;^27,252,693,  or  ;^2,920,6o4  more, 
an  increase  of  fully  12  {>er  cent.  Nor  were  the  re- 
shipments  of  foreign  and  colonial  merchandise  in  any 
degree  behind.  On  the  contrary,  they  show  an  increase 
of  nearly  22  per  cent,  upon  the  figure  for  May, 
1904,  at  ;^6,8o5,443.  This  means  an  increase  of 
;^i, 2 19,747.  Some  difference  is  made  in  the  impres- 
sive effect  of  these  fine  totals  by  the  fact  that  last  year 
Whitsuntide  came  early  and  May  contained  five 
Sundays.  The  month  had  two  working  days  less,  and 
this  interfered  to  some  extent  with  the  movements  of 
commodities.  The  expansion,  however,  is  much 
greater  than  any  retarding  influence  such,  as  the  loss 
of  two  days  last  year  would  account  for,  and  it  is 
found  in  almost  every  branch  of  business.  Last  month 
we  imported  less  wool  by  a  good  deal  than  in  either 
May,  1904,  or  the  same  month  in  1903,  but  the  import 
of  raw  cotton  continues  to  grow  in  the  most  healthy 
mj.nncr,  and  we  also  imported  larger  quantities  of 
iron  and  other  metallic  ores,  of  textile  materials  and 
paper-making  materials,  as  well  as  latter  quantities  of 


Imports. 

May. 

Inc.  (+)  or 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

General  merchandise. 
Gold  

41,915,106 

2,134,380 

687,205 

44,780,098 
2,456,414 

784,306 

46,832,967 
2,464,717 
1,049.315 

4-  2,052,869 
+          8,303 
+      265,009 

Silver 

44.736.69t 

48,020,818 

50,346.999 

+  2,326,181 

Exports. 

May. 

Inc.  (+)  or 

Dec.  (— ) 

in  1 905  as  com- 

pared  with 

1904. 

1903. 

1904. 

1905. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

24,327,026 
5.943.553 
1,088,709 

737,972 

£ 

24,332,089 

5.585,686 

2,384,663 

I,074.5"5 

£ 

27,252,693 

6.805,433 

1,454,07a 

1.365,063 

+    2,920,604 
-i-    1,219,747 
-       930,591 
+       290,548 

32,097,260 

33,376,953 

36,877,261 

+    3,500,308 

Imports. 

Five  Months  ended  May  31. 

Inc.  (  +  )    oc 

Dec.  (-) 

in  1905  as  com 

pared  with 

1904. 

1903- 

1904. 

1905. 

General   merchandise 

Gold 

Silver 

219,260,527 
10,617.316 
3,819,803 

£ 
228,775,107 
13,962,798 
5,318,446 

229,595.284 
16,284,206 
5,378,383 

+       820,177 
+    2,321,408 
+         59.937 

233,697.646 

248,056,351 

251,257.873 

+    3,201,522 

Exports. 

Five  Months  ended  May  31. 

Inc.  (4-)  or 
Dec.  (— ) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold   

120,250,665 

30,197,016 

5,824,974 

4.452,873 

£ 

120,046,897 

31,404,046 

12,815,141 

6,092,287 

129,720,824 

33,655,129 

9.929.435 

5,826,654 

+    9.673.927 
4-    2,251,083 

-  2,885.706 

-  265,633 

Silver 

160,725,528 

170,358,371 

179,132.042 

+    8,773.671 

Visible  Balance  of  Trade. 

May. 

Inc.  (+)or 
Dec.  (— ) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Imports 

Exports 

44,736,691 
32,097,260 

48,020,818 
33.376,953 

£ 
50.346,999 
36,877.261 

+    2,326,181 
+    3.500,308 

Excess  value  of  im-  ) 
pons  over  exports  i 

12,639,431 

14,643,865 

13.469.738 

-    1,174.127 

FiveX 

lonths  ended  N 

lay  31. 

Inc.  (  +  )or 
Dec,  (-) 
m  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Imports 

Expoits 

233.697.646 
160,725,528 

£ 
248,056,351 
170,358.371 

251.257,873 
179,132,042 

4-    3,201,512 
+    8,773.671 

Excess  value  of  im-l 
ports  over  exports  f 

72,972.118 

77,697,980 

72."5.83« 

-    5.572.149 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  wben 
goods  are  consigned  for  sale,  the  latest  saie  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  deli\'erillg  the 
goods  on  boaxd  the  ship,  and  are  known  as  the  "  free  on  board  "  values. 

As  we  are  so  near  the  end  of  the  half-year,  it  is 
unnecessary  to  beat  the  facts  in  with  any  great  detail, 
but  it  may  be  once  more  interesting  to  note  that  in 
spite  of  our  helpless  and  unprotected  condition  our 
manufacturers  do  not  seem  to  be  just  yet  going  to  the 
wall  at  any  point.  Last  month  we  still  appear  to  have 
done  an  excellent  export  business  in  iron  and  steel 
and  the  manufactures  thereof,  the  increase  being 
21,622  tons  and  the  value  ;^34i,93i  more;  and  there 
are  no  indications  of  the  dumping  of  millions  of  tons 
by    the    United    States    which   tbe   far-seeing    Joseph 
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told  us  to  count  on.  Our  business  in  hardware, 
tools,  scientific  instruments,  other  than  electrical  and 
so  on,  was  larger  to  a  gratifying  extent,  and  the  in- 
crease in  our  exports  of  machinery  and  millwork  was 
about  ;^290,ooo  over  May  last  year,  much  more  than 
the  difference  of  two  working  days  could  account  for. 
Most  brilliant  of  all,  however,  was  the  continued  ex- 
pansion of  our  shipments  of  cotton  piece  goods  and 
other  cotton  manufactures,  the  increased  value  in 
which,  last  month  was  no  less  than  ;^i, 154,617.  We 
even  did  fairly  well  in  woollen  tissues,  though  not  so 
well  in  woollen  or  worsted  yams,  in  spite  of  the  rather 
backward  condition  of  this  branch  of  business  the 
world  over.  A  large  increase  in  the  exports  of  linen 
piece  goods  is  to  be  noted,  and  in  apparel,  hats,  and 
bonnets — one  of  our  dead  industries — leather,  boots 
and  shoes,  glass — another  ruined  industry — railway 
trucks,  motor-cars,  and  some  other  things  of  a  kind 
which  were  but  lately  produced  by  foreigners  alone. 

And  still  the  despised  foreigner  remains  our  best 
customer  in  spite  of  the  blood-freezing,  "  D.T. "  sort 
of  assertions  of  the  Birmingham  "  Article  Club  "  and 
its  misguided  and  misguiding  chroniclers  and  Baal 
prophets  of  reaction.  There  is,  however,  no  necessity 
to  labour  at  points  of  this  kind — at  least,  there  should 
be  none  were  people's  memories  not  so  short.  The 
only  portion  of  our  export  trade  which  really  continues 
to  suffer  is  the  coal  trade,  where  prices  go  against  us 
in  spite  of  increased  shipments,  and  doubtless  the  price 
has  to  be  cut  in  order  tO'  compete  with  the  foreigner, 
who  instead  of  a  handicap  called  an  export  tax  may 
have  a  bounty  in  the  shape  of  s|>ecially  low  freights 
on  exports  to  assist  his  business  abroad.  The  largest 
buyer  of  railroad  iron  last  month  apart  from  the 
British  East  Indies  was  the  Argentine  Republic,  and 
the  United  States  is  still  our  best  customer  for  tinned 
plates,  British  India  coming  second,  the  Netherlands 
and  Germany  a  middling  third  and  fourth,  Australia 
standing  well  down  the  list,  and  Canada  also  consider- 
ably below  the  two  European  states  named.  It  is  well 
I>erhaps  to  keep  points  of  this  kind  in  view,  because 
of  the  persistence  with  which  misrepresentation  of 
facts  goes  on,  and  one  more  interesting  group  of  facts 
may  be  noted.  Our  exports  of  machinery,  cutlery, 
hardware,  and  highly  remunerative  or  costly  products 
of  skilled  labour  of  a  similar  description  would  be 
nowhere  if  they  had  to  def>end  upon  the  demands 
arising  within  the  Empire.  Outside  mining  machinery 
the  foreigner  is  our  best  customer  for  almost  every 
description  of  costly  tool  or  engine  turned  out  of  our 
machine  shops.  Thus  of  agricultural  steam-engines 
the  total  weight  exported  last  month  was  3,229  tons, 
and  of  this  only  about  225  tons  went  to  destinations 
within  the  Empire.  Again,  of  agricultural  machinery 
not  steam-engines  3,929  tons  in  weight  were  shipped 
abroad  last  month,  3,324  tons  of  that  total  to  countries 
in  Europe,  and  only  about  275  tons  to  any  named 
portion  of  the  Empire.  Tliis  sort  of  fact  illustrative 
of  an  impressive  truth  there  is  no  gainsaying  could  be 
multiplied  indefinitely  every  month  and  every  day  of 
the  month,  but  we  are  not  going  to  throw  our  trade 
away  just  yet  on  any  misrepresentation,  and  may  as 
well  let  the  traitors  in  the  land  alone  now  with  their 
lies. 

The  Resignation  of  M.  Delcasse. 
Every  intelligent  Englishman  will  feel  regret  at  the 
disappearance  of  this  French  statesman  from  his  posi- 
tion as  Minister  of  Foreign  Affairs  to  the  Republic. 
He  has  had  a  long  tenure  of  the  office,  having  been 
appointed  in  1898,  and  throughout  his  official  career  he 
has  shown  himself  the  faithful  and  consistent  friend  of 
England,  an  assiduous  promoter  of  the  accord  between 
the  two  countries  which  has,  we  trust,  now  become  so 
solidly  founded  as  to  be  incapable  of  any  upset.  In 
all  likelihood,  as  the  Times  Paris  correspondent  says, 
the  Prime  Minister,  M.  Rouvier,  who  temporarily  at 
least,  assumes  the  Foreign  Office  portfolio,  will  in  this 
regard  maintain  the  policy  of  his  predecessor,  and  it  is 
the  interest  both  of  France  and  of  England  that  close 
relations  between  them  should  be  maintained  and  im- 


proved. Happily  for  France  her  politics  do  not  depend 
upon  the  coming  and  going  of  any  one  man  amongst 
her  politicians  or  statesmen.  She  is  troubled  neither 
by  uncles  nor  nephews  f>ossessing  a  prescriptive  claim 
upon  high  office,  and  measures  not  men  on  the  whole 
dominate  the  councils  of  the  nation.  That  politicians, 
however,  can  do  much  to  sway  public  opinion  ia 
France  and  the  policy  of  the  country  flowing  therefrom 
is  beyond  question,  and  we  have  always  felt  that  M. 
Delcasse  was  venturing  upon  perilous  ground  when  he 
attempted  to  lay  hold  of  Morocco  by  way  of  what  is 
called  "pacific  penetration."  That  being  our  view  it 
seems  to  us  not  improbable  that  the  French  people  will 
before  long  thank  the  Kaiser  for  his  interference  in  the 
Moroccan  question.  Morocco  is  a  thorny  country  to 
touch  and  the  French  Republic  with  its  stagnant  popu- 
lation has  already  quite  enough  on  its  hands,  in  its 
enormous  responsibilities  in  Algeria  and  Tunis,  the 
Sahara  and  North-East  Africa,  let  alone  Cochin  China, 
without  having  the  coil  of  Moroccan  intrigues  added 
thereto.  It,  no  doubt,  would  have  been  a  desirable 
thing  from  many  points  of  view  to  have  been  able  to 
interfere  in  the  interests  of  Algiers,  if  not  directl)'  of 
France,  with  the  internal  affairs  of  a  neighbouring 
State  now  so  often  on  the  verge  of  complete  anarchy, 
always  so  bereft  of  anything  approaching  enlightened 
government,  but  the  more  France  came  to  dominate 
the  councils  of  the  Sultan  of  Morocco  the  greater  would 
have  become  the  jealousy  of  the  other  powers,  and 
above  all  of  Spain.  Kaiser  Wilhelm  has  therefore 
probably  saved  France  from  what  might  have  been  a 
long  procession  of  vexations,  disputes,  and  worries. 
And  after  all  he  had  as  much  right  to  his  say  as  we  or 
any  power  of  them  all  has. 

The  Associated  Newspapers. 

In  the  hope  of  providing  readers  with  some  little 
amusement  over  the  Whitsun  holidays  we  went  this 
week  to  have  a  look  at  the  first  record  of  allotments  of 
the  latest  Harmsworth  promotion,  the  Associated  News- 
papers, Limited,  and  to  select  a  few  names  from  the  long 
list  of  happy  souls  wrapped  up  in  the  meshes  of 
Carmelite  Street  finance.  Rumour  had  it  that  a  misan- 
thropic public  had  tumbled  over  itself  in  the  effort  to 
become  jjartners  in  the  Harmsworth  fiction  factory,  and 
for  once  rumour  was  no  jade  but  a  true  oracle.  When 
the  attendant  at  Somerset  House  staggered  into  the 
"  search  room  "  under  the  burden  of  two  huge  volumes, 
to  say  nothing  of  a  third  of  smaller  dimensions,  contain- 
ing the  list  of  shareholders,  ve  meekly  bowed  before 
such  proof  of  the  Harmsworth  charms.  At  a  rough 
estimate  we  should  say  that  the  holders  of  ordinary 
shares  alone  number  something  like  35,000,  with  a 
further  25,000  for  the  preference,  and  what  this  means 
can  be  judged  from  the  fact  that  the  record  of  names 
occupied  about  2,500  sheets  at  least  twice  as  large  as  a 
page  of  this  Review.  The  great  bulk  of  the 
holdings  extend  from  a  single  share  to  say  500, 
the  allotments  above  the  higher  figure  being  com- 
paratively few,  and,  needless  to  say,  the  small  news- 
agent in  all  parts  of  the  country  is  well  repre- 
sented. He  will  now  push  the  Harmsworth  newspapers 
for  all  he  is  worth  in  an  efifort  to  make  sure  of  the 
interest  on  his  shares,  giving  the  promoters,  who 
possess  all  the  deferred  shares,  the  benefit  of  his  hard 
work  until  something  happens  to  educate  the  public 
mind  above  the  level  of  these  journals.  Moreover,  a  big 
list  of  shareholders  is  useful  in  preventing  effective 
combination  should  anything  go  wrong,  and  we  know 
how  carefully  the  control  has  been  retained  by  the 
original  owners.  To  those  connected  with  the  news- 
paper world  and  who  know  the  character  of  the  assets 
which  the  Harmsworth  family  offered  for  sale,  the 
extraordinary  success  which  has  attended  this  promo- 
tion must  be  the  cause  of  no  little  wonder,  but  when  the 
class  of  reader  for  which  the  various  papers  cater  is 
taken  into  account  there  is  no  longer  reason  for  astonish- 
ment. Such  people  would  be  readily  deceived  by  the  self- 
sacrificing  style  of  language  used  in  the  preliminary  puffing 
of  the  new  company.    W'e  do  not  say  these  words  were 
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actually  used,  but  you  know  the  kind  of  thing  we  mean. 
"  Readers  of  this  journal  will  shortly  be  given  an  oppor- 
tunity of  becoming  part  owners  of  their  favourite  morning 
paper,"  and  other  twaddle  of  a  similar  character,  and  the 
bait,  given  the  proper  conditions,  invariably  attracts. 
We  almost  forget  the  names  of  all  the  publications 
which  this  "Associated  Newspapers,  Limited,"  took 
•over,  but  remember  the  Daily  Mail,  the  Illustrated  Mail, 
the  Half  Seas  Over  Mail — we  beg  pardon,  the  Overseas 
Mail,  those  Chinese  Legation  massacres  will  keep 
coming  to  mind — the  Evening  News,  and  the  Weekly 
Dispatch,  the  whole  inflated  with  an  amount  of  wind  and 
water  which  should  prevent  it  foundering  for  some  time  ; 
because,  if  profits  are  not  earned,  you  can  always  fall 
back  on  capital  for  a  while.  That  is  all  we  have  to  say 
for  the  present,  except  that,  as  the  names  of  deferred 
holders  have  not  yet  been  filed,  readers  must  be  content 
with  a  few  extracts  from  the  record  of  preference  and 
ordinary  proprietors  :— 

Preference  £1  shares. 

George  Alexander  1,000,  John  Balfour  2,500,  Emily  Bowles 
1,000,  Thomas  Stephenson  Briggs  1,000,  James  Bishop  1,000, 
J.  S.  T.  Blunt  2,000,  William  V.  Bowater  1,000,  Samuel  Barker 
1,000,  William  M.  Bowster  6,200,  William  Bantoft  1,000,  Hector 
Christie  i,ooo,  A.  F.  Clark  and  ditto,  jun,,  2,000,  Neil  Forsyth  1,000, 
Louisa  Gertrude  Goodhard  1,000,  Edward  Richard  Henry  600, 
James  Howden  Hume  600,  Sir  Alfred  Harmsworth  1,000,  Geo. 
Harris  Heywood  i,ooo,  Florence  Mary  Hawes  1,000,  International 
Investment  Trust  2,000,  John  Kirby  1,000,  E.  J.  M.  Lumb  750, 
L.  R.  Lack  500,  William  Henry  Morgan  1,000,  Marie  Messer 
3.000,  WiUiam  Rathbone  Kelly  730,  J.  E.  Moxey  1,000,  Eustace 
Charles  Mordaunt  1,000,  Thomas  Thornhall  Shaun  (Lord  Mayor 
of  Manchester)  1,000,  S.  J.  Summers  750,  Clement  Sharp  1,650, 
United  States  Debenture  Corporation  2,500,  Chas.  Frederic  Wood 
1,000,  Henry  James  Mason  1,250,  George  Kitchin  1,250,  George 
Ambrose  Lloyd  1,250,  International  Investment  Trust  1,000. 

Ordinary  £1  Shares. 
George  Duckworth  1,200,  T.  Anderson  2,000,  Charles  Asprey 
500,  M.  H.  Ashden  4,000,  Henry  Doughty  Browne  600,  John 
Balfour  2,000,  John  Barker  2,500,  John  Ralph  Baily  1,000,  Stuart 
Albert  Beveridge  900,  Wm.  Henry  Back  400,  Henry  T.  Brice 
■1,500,  Claude  Bartholomew  2,000,  Samuel  Herbert  Benson  2,000, 
John  Booker  500,  Thos.  James  Barratt  2,000,  John  A.  Buthery 
1,000,  Maud  Mary  Brown  700,  Walter  Herbert  Barnsbee  1,000, 
Mayson  Moss  Beeton  3,000,  Alfred  Frederick  Bird  2,000,  Lucy 
Clifford  1,500,  Chas.  John  Coulbourn  i,goo,  Geo.  Heath  Cantle 
1,200,  John  Cowley  1,000,  Wm.  Croxford  2,000,  Ewen  Cameron 
1,000,  Geo.  Foster  Clark  1,400,  Frances  Mary  Davidson  500, 
Henry  Ernest  Donohue  1,025,  Wm.  Eglington  750,  Robert 
Hamilton  Edwards  3,000,  Walter  John  Evans  1,000,  William 
James  Farrer  750,  Conrad  Penrose  Fry  1,000,  E.  H.  Feuchelle 
1,000,  Elsie  WooUey  Hart  1,250,  John  Philipp  Harrison  2,500, 
Robert  Leicester  Harmsworth  15,000,  Sir  Alfred  Harmsworth 
25,000,  Harold  Sydney  Harmsworth  20,000,  Horace  Everett 
Hooper  5,000,  Geraldine  Mary  Harmsworth  5,000,  Vyvyan  Geo. 
Harmsworth  3,500,  Lilian  Harmsworth  1,600,  Hildebrand  Aubrey 
Harmsworth  1,000,  Violet  Grace  Harmsworth  500,  James  Chas. 
-Jones  1,000,  John  Kirby  750,  Laura  Kelley  750,  John  Thomas  Linsley 
J, 000,  Sir  Thomas  Lipton  5,000,  Richard  Lewis  Carney  800, 
Bertram  Lewis  Lima  2,420,  Arthur  Emery  Linforth  1,000,  Wm. 
Rolle  Malcolm  and  Lord  Archibald  Campbell  10,000,  Eustace 
-Charles  Mordaunt  1,000,  Thomas  Marlow  5,000,  Mather  and 
Crowther  2,000,  Reginald  Nicholson  3,000,  John  Henry  O'Donnel 
1,020,  John  Dane  Player  i.ooo,  Austin  Partner  1,000,  Sir  Thomas 
Andrew  de  la  Rue  2,000,  Vernon  James  Reveley  500,  Henry  Silver 
2,000,  Margaret  M.  Savile  500,  Somers  John  Summers  3,000, 
Allred  M.  Stewart  1,500,  Philip  Smith  2,000,  Agnew  Raskin  Severn 
2,500,  Arthur  Eraser  Simpler  2,400,  George  Augustus  Sutton  1,000, 
Eyre  and  Spottiswoode  2,000,  Ernest  Albert  Sersham  2,000, 
Charles  Francis  Truefitt  2,000,  Henry  Seymour  Trower  800, 
Alexander  Findlater  Todd  i,ooo,  James  Henry  Todd  1,000, 
William  John  Todd  1,000,  Francis  Edward  Tate  1,750,  United 
States  Debenture  Corporation  2,000,  William  Henry  Veno  1,000, 
Francis  Henry  D.  Vickerman  2,000,  A.  M.  H.  Walrond  2,000, 
William  John  Wollacott  1,200,  Frank  Whiteley  1,500,  Lionel 
Cole  Whiteford  2,000,  Herbert  Wrigley  Wilson  1,400.  K.  Wrohan 
1,000,  George  Wilkinson  1,000,  Bertram  William  Young  2,400, 
Ralph  Charles  D.  Hudson  1,500,  Arthur  Henry  Young  5,000, 
Arthur  Fitzgerald  Kinnaird  2,500,  Henry  James  Mason  2.500, 
George  Kitchin  2,500,  George  Ambrose  Lloyd  2,500,  Henry  Frisby 
1,000,  International  Investment  Trust  2,000,  Bertram  Abel  Smith 
.1,000,  William  Morris,  jun..  1,000,  William  Beardmore  1,000,  John 
Reeves  Ellerman  6,000. 

Fire  Office  Accounts. 
On  a  basis  kindly  supplied  to  us  for  many  years  back, 
and  more  years  than  we  care  to  meditate  on,  we  once 
again  present  our  annual  summary  of  British  Fire  office 
accounts  for  the  past  year.  It  is  not  exactly  an 
.exhilarating  display,  but  yet  not  so  bad  either,  save  in 
places.     Perhaps  the  most  notable  incidents  of  the  year 


in  the  history  of  fire  insurance  in  this  country  are  the 
transfer  of  the  "  Hand  in  Hand  "  to  the  great 
"Commercial  Union,"  and  of  the  "  Manchester  "  to  the 
growing  "Atlas."  Thus  the  field  for  fire  insurance  is 
still  more  limited,  and  the  tarifif  ofifices  will  soon  prevent 
all  competition  in  rates.  Many  of  the  companies  doing 
foreign  and  colonial  business  lost  heavily  last  year  in  the 
Baltimore  and  Toronto  fires.  Of  the  companies  started 
in  recent  years  the  "  British  Law  "  and  the  "  Fine  Arts  " 
show  steady  progress,  and  the  "  County  "  illustrates  the 
profit  on  home  business. 

Fire  Companies  1904. 


Name  of  Company. 


British  Law  

Norwich  U  nion    

Law  Union    

Law  Fire    

.alliance  

V'->r!<shire 

Coanty     ,, 

London  Assurance 

.\tlafe 

Scoaish  Union    

Union ,, 

Caledonian    

Liverpool,  London  and  Globe 
North  British  and  Mercantile.. 

Royal    

Commercial  Union 

Guardian 

London  and  Lancashire   . . . 

Hand-in-Hand 

Northern 

Royal  E-'cchange 

Sun  

Phoenix   

State    

Central    

Fine  Arts    


79.525 
1,175.072 

2-!'.744 

164,227 

936.69: 

198,013 

303,601 

554.294 

''31,423 

597,260 

685,486 

419.23s 

2,189,934 

1.938.336 

2,995,666 

1,967,712 

507,865 

1,319,868 

136,900 

1,090,252 

694,245 

1,306,180 

1.448,570 

150,916 

101,247 

S5.129 


Losses. 


28,394 
752,467 
139.732 

56,701 
464,038 
109,376 
111,280 
299,222 
394.222 

358,320 
457.184 

223,106! 
1 ,380,967 

1,273.458 
J.735,030 

1,091,895 

284,591 

719,809 

47.573! 
725,668^ 
463,4371 
797.976] 
943.045 
100,997 
38.2271 
38.046 


■•2S£;=     -,Q_- 


0.0 

35'7 

48-0 

•hi 

35* 

bjo 

31-9 

34 '5 

344 

495 
552 

.^:: 

36*0 

34J 

539 

«s 

474 

34-8 

59'9 

349 

66-6 

34-8 

53-1 

35  « 

bVi 

33' I 

656 

330 

579 

35'' 

555 

35'3 

560 

38-0 

54-5 

321 

347 

340 

66-6 

337 

670 

355 

61 'o 

34*3 

65-1 

345 

669 

349 

37-8 

46-2 

447 

30-8 

d;  4  • 


91,056 

1,271,630 

350,632 

264,355 

2,611,062 

333.5>7 

554.768 

1.355.000 

889,281 

710,979 

712,031 

547,000 

3,120,895 

2.977.257 

3,867,084 

2,358.755 

784.270 

1.737.113 

1.777.596 
993,882 
2,362,413 
1,493,24a 
93.694 
40,024 
82,55a 


R.\ND    IsIlNES    AND    YlELDS. 

We  have  deliberately  made  the  assertion  more  than 
once  or  twice  that  there  are,  even  after  the  recent  heavy 
slump,  scarcely  any  sound  bargains  to  be  picked  up  in 
the  Kaffir  market,  for  the  simple  reason  that  prices  are 
still  mostly  too  high.  We  do  not  refer  alone  to  the 
purely  speculative  shares  of  companies  in  the  develop- 
ment stage,  regarding  which  it  may  be  said  that  in  every 
instance  their  shares  are  far  too  dear.  It,  however,  is 
impossible  to  estimate  what  profits  will  ever  be  earned 
or  what  dividends  paid — assuming  them  to  earn  and 
pay  any.  All  is  conjecture,  but  if  there  were  no  scope 
for  imagination  there  would  be  no  scope  for  gambling, 
and  we  are  content  to  let  such  "  mines  "  alone.  But  as 
many  people  seem  to  think  that  we  have  given  a  harsh 
opinion  on  dividend  -  mine  prices  in  an  ofT-hand, 
irresponsible,  dogmatic  fashion,  we  intend  from 
time  to  time  to  demonstrate  our  cautious  reason- 
ableness by  fact  and  proof.  That  is  to  say, 
we  shall  select  some  of  the  leading  shares,  work 
out  their  yield  on  market  prices,  and  so  show  the 
investor  what  his  ultimate  return  will  be  on  his  outlay 
by  the  time  the  individual  mines  are  exhausted.  For 
most  investors  look  only  at  the  dividends  and  the  yields, 
they  ignore  the  more  important  matter  of  "  life."  Here 
is  an  illustration  : — One  of  the  greatest  dividend  payer* 
on  the  Rand  is  the  Crown  Reef,  of  the  Wernher-Beit 
group.  It  has  in  the  past  paid  dividends  of  180  per 
cent.,  and  this  was  the  distribution  it  made  last  year. 
On  the  last  making-up  price  of  the  shares  the  yield  of 
such  a  dividend  works  out  at,  say,  13^  per  cent.  A 
high  yield,  you  say.  If,  however,  you  invested  ;^ioo  in 
this  mine  you  would  find  that  at  the  end  of  the  mine's 
life,  so  far  from  having  had  any  return  on  your  invest- 
ment, you  would  lose  a  considerable  part  of  your 
capital.  Before  the  war  broke  out  it  was  stated 
that  the  life  of  the  mine  would  be  about  seven  years. 
Well,  not  to  be  too  conservative,  let  us  reckon 
it,  even  at  this  time  of  day,  at  si.x  years,  though 
the  probability  is  that  it  will  be  worked  out  in  five. 
At  the  end  of  six  years,  on  the  basis  of  last  year's 
dividend,  the  gross  return  on  the  ;i'ioo  will,  therefore,  be 
£f8i,  showing  a  loss  of /"ig,  excluding  stamp  fees,  com- 
mission, &c.,  and  nothing  at  all  for  interest.    To  return 
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the  £100  at  the  end  of  the  six  years  over  £15  would 
have  to  be  set  aside  each  year  out  of  the  revenue,  and 
re-invested  at  3  per  cent.  This  is  £1  los.  more  than 
the  actual  annual  yield  on  the  share.  Are  Crown  Reefs 
a  bargain,  therefore,  at  current  figures  ?  The  company 
has  cash  and  other  assets  which,  on  liquidation,  might 
divide  out  at  £2  a  share.  It  also  possesses  45  bewaar- 
plaatsen  claims  and  water-right  ground,  as  well  as  51 J 
deep  level  claims,  which  it  could  sell  for  the  equivalent, 
let  us  say,  of  ;^io  per  Crown  Reef  share.  That  would 
give  a  distribution  of  about  ;^i2  per  share,  to  be  added 
to  the  total  dividend,  making  the  aggregate  return  £g;i, 
thus  reducing  the  loss  on  capital  outlay  to  about  £'^  or 
more.  The  present  market  price  is  lower  than  it  has 
been  since  1901,  since  when  the  highest  and  lowest 
quotations  have  been: — 1902,  18J  i6|- ;  1903,  i8|^  16}; 
1904,  I7f  13^;  1905,  16  i4|.  Therefore  the  losses  of 
those  who  have  bought  at  these  higher  prices  will  be 
much  heavier  than  of  those  who  have  purchased  at  the 
figure  recently  ruling,  unless  they  can  sell  them  to  the 
Wernher-Beit  Trust  later  on  at  a  price  higher  than  they 
gave.  To  buy  or  hold  the  shares  for  an  investment 
would  be,  of  course,  the  height  of  folly. 

A  Mixed  Trust. 

It  cannot  be  too  often  asserted  that  a  high  yield  on  a 
security  is  of  necessity  accompanied  by  an  increase  in 
the  risk  involved,  and  investors  who  may  think  of 
adopting  the  trust  suggested  below  should  consider 
whether  the  return  of  nearly  ;^5  iis.  per  cent,  is  suffi- 
cient to  counterbalance  this  risk.  All  that  we  can  say 
in  favour  of  the  shares  selected  is  that  the  comp>anies 
are  good  of  their  kind  and  doing  a  progressive  busi- 
ness, so  that  the  danger  of  serious  fluctuations  in  price 
is  confined  as  much  as  possible  to  the  ordinary  in- 
fluences affecting  industrial  undertakings.  According 
to  the  last  report  the  Calcutta  Electric  Tramways  Com- 
pany was  able  to  increase  its  dividend  by  2  per  cent., 
although  none  of  the  extensions  had  then  been  opened 
for  traffic,  so  that  when  these  come  into  operation  even 
this  excellent  result  should  be  improved  upon.  The 
Metropolitan  Amalgamated  Railway  Carriage  and 
Wagon  Company  is  a  combination  of  several  under- 
takings which  by  its  success  has  onoe  more  proved  the 
truth  of  the  old  axiom  that  union  is  strength.  With 
the  spread  of  the  fashion  for  small  flats  the  popularity 
of  the  gas  stove  for  cooking  and  heating  purposes  in- 
creases steadily,  and  the  Richmond  Gas  Stove  and 
Meter  Company  is  certain  to  secure  its  fair  share  of 
the  business,  and  its  prospects  therefore  seem  good. 
Ruston,  Proctor  and  Company  are  noted  for  careful 
management,  and  although  profits  for  1904  suffered  a 
slight  setback  compared  with  the  two  previous  years, 
they  were  still  good,  and  the  disposition  of  them  was 
just  what  might  have  been  expected  from  a  board 
which  had  shown  such  a  commendable  desire  to 
strengthen  the  position  as  to  devote  a  portion  of  the 
profits  to  wiping  the  item  of  "  goodwill  "  out  of  the 
balance-sheet   while  accumulating  reserves  of  ;£'53,6oo. 


Nominal. 

Price. 

Dividend. 

40  Calcutta   Tramways  shares 
200  Metrop.    Amal.    Rly.  Carr. 

and  Wagon  shares 

200  Richmond  Gas   Stove    and 

Meter  shares 

£ 
200 

200 

200 

200 

/ 
335 

437J 

350 

195 

£   s.  d. 
16   0   0 

20    0   0 

20  Ruston,    Proctor    and    Co. 
shares 

25    0   0 

i.3i7i 

73     0    0 

Russia  and  Peace. 
There  are  as  yet  few  outward  indications  that  the 
Tsar  IS  mchned  to  come  to  terms  with  the  conqueror 
of  his  forces  by  land  and  sea.  If  the  voice  from 
Isarskoe  Selo  is  not  so  definitely  breathing  forth 
threatenings  and  slaughter  as  it  was  immediately  after 


the  destruction  of  the  Baltic  Fleet,  there  is  still  a  sullen 
and  dogged   tone  in   it,   a  muttered  determination  to 
continue  the  struggle  come  what  may.     Events,  never- 
theless, will  ere  long  force  the  Tsar's  hand  and  break 
down  his   obstinacy   as  well   as   the  obstinacy  of  his 
masters  the  Grand  Dukes  and  the  bureaucracy.       We 
believe  it  impossible  for  Russia  to  maintain  the  war  in 
Manchuria   for  another   six   months   without   bringing 
the  bankruptcy  of  the  empire  in  sight,  and  bankruptcy 
would  so  certainly  be  followed  by  the  impotence  of  the 
administrative   machine  and   domestic  chaos   that   the 
prospect  will  be  certain  to  cow  the  proudest  vaunters 
when  brought  face  to  face  with  it.       What  are  the 
autocracy  and  its  officials  prepared  to  give  up  that  war 
may  go  on?       During  the  week  rumours  have  agfain 
cropped  up  of  efforts  to  obtain  loans  here  and  there, 
but  there  is  no  indication  that  success  attends  these 
efforts  in   the  smallest  degree,   and   we  have  not  the 
slightest  doubt  that  France,  the  French  investor,  will 
not  find  another  franc  to  keep  the  war  going.     That 
being  so,  will  the  nobles  of  the  court  and  the  official 
classes  high    and   low   find    the    necessary    millions? 
_"  No?  "     Then  if  not,  what  can  the  Tsar  do  but  enter 
into  negotiations  with  Japan  in  order  to  bring  about  a 
lasting   peace?     And    it   must   be   direct    negotiations. 
There  can  be  no  intermediary,  because  no  intermediary, 
except  perhaps  the  Hague  Tribunal,  could  assume  the 
task  of  mediator  with  clean  hands.     Washington  tele- 
grams daily  assure  us  that  President  Roosevelt  is  still 
labouring   earnestly   with   a   view   to   get   himself   ap- 
pointed go-between  in  the  negotiations,  and  that  is  a 
pity.     The  United  States  is  just  as  much  disqualified 
by  her  conduct  in  the  Far  East  to  assume  the  position 
of  impartial  bottle-holder  or  peacemaker  as  we  are,  as 
France  or   Germany   is,    and    the   President's   fussing 
seems  quite  as  likely  to  contribute  to  a  prolongation  of 
the  strife  as  to  a  speedy  peace.     The  Russian  Govern- 
ment must  take  courage  and  go  direct  to  the  Emperor 
of  Japan  and  his  ministers.     Thus  only  can  suspicion 
of  treachery  be  completely  removed,  and  thus  only  the 
basis  of  a  durable  peace  be  laid.     Japan,  Russia  may 
be  assured,  will  accept  nothing  except  a  peacethat  uil) 
leave  her  complete  freedom   for  generations,   perhaps 
for  ever,  to  carry  out  her  programme  of  internal  de- 
velopment and  of  expansion  in  Korea,  as  well  as  her 
regenerating  designs  upon  China.    A  peace  which  would 
leave  a  sullen  enemy   upon    her    borders    meditating 
revenge  and  preparing  for  it  would  be  infinitely  worse 
than  the  continuance  of  the  struggle  for  another  year. 
For  humanity's   sake,   however,   we  trust   that   peace 
draws  near,  for  it  is  humiliating  to  think  of  the  thou- 
sands  who  have  already   been  slain   in  a  war  which 
should  never  have  taken  place,  a  war  born  of  heedless 
lusts,  of  the  rapacity  of  a  class  by  whom  there  is  rarely 
any  thought  given  to  the  fate  of  the  people  who  suffer 
and   die.      We  had   written   thus   far  before   the  news 
became  public  that  the  Tsar  had  asked  his  ministers  in 
Pans    and    Washington  to  get  the  Governments    of 
France  and  the  United  States  to  sound  Japan  about 
her  terms  of  peace.     It  is  a   first   step  in   the  right 
direction,  but  none  the  less  must  Russia  go  further  and 
approach  Japan  without  intermediaries    if    she    really 
desires  a  lasting  peace.     What  if  Japan  declines  to  tell 
her  terms  to  strangers? 

Chartered  Finance. 

An  opportune  article  appeared  in  Monday's  Pall 
Mall  Gazette  dealing  with  the  position  of  the  British 
South  Africa  Company.  It  was  no  fault  of  the  writer 
that  the  facts  are  not  up  to  date,  for  one  of  the  most 
notorious  characteristics  of  the  Chartered  Company 
and  of  its  subsidiaries  is  the  slow,  imperfect  manner 
in  which  information  about  their  affairs  is  allowed  to 
trickle  out.  One  point,  however,  is  brought  out 
vividly  enough  in  the  article  before  us,  and  it  is  a 
point  systematically  ignored  by  the  board  of  the  British 
South  Africa  Company  when  making  up  its  accounts. 
The  railway  guarantees  are,  as  we  have  frequently 
insisted,  a  serious  menace  to  the  finances  of  the  parent 
company,  but  they  are  habitually  treated  as  in  great 
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measure  outside  it.  Altogether,  the  able  writer  of  the 
article  points  out,  the  Chartered  Company  has  had 
about  ;/,'2i,ooo,ooo  of  money  through  its  hands,  in- 
cluding- ;^io,  195,000  raised  by  it  indirectly  on  railway 
debentures.  The  charge  involved  by  these  debentures 
^s  ^525,000  per  annum,  and  there  can  be  no  doubt  at 
all  that  this  money  is  not  earned  by  the  railways. 
Add  it  to  the  other  deficits  of  the  parent,  and  its 
plight  becomes  horrible  to  think  of.  Accounts  may  be 
cooked  to  show  net  income,  but  it  is  not  possible, 
especially  now,  when  the  flow  of  capital  and  of  beguiled 
adventurers  with  a  little  money  in  their  purses  into 
Rhodesia  has  ceased,  that  there  can  be  traffic  on  the 
1,762  miles  of  railway  open  sufficient  to  pay  for  the 
repairs  of  the  rolling  stock,  let  alone  to  find  interest 
upon  the  heavy  debt  created  for  their  construction. 

Returns  for  the  various  lines  are  a  long  way  behind. 
The    latest    figures    given    for    the    Beira    line,     for 
instance,   are  dated   December  31,    1902,   and   at  that 
date'  the  Beira   Railway  was   in   debt  to  the  tune  of 
about  ;:^i6g,ooo.      No  wonder  that  its  debentures  are 
now  quoted  at  50  per  cent,  discount,  and  that  reports 
are    kept    back  !     As    the    Mashonaland    Railway    has 
found   ;^850,ooo  of  capital   to  broaden    and   improve 
the   track  of   the  Beira   line,    it  is   to  that  extent   at 
least  a  direct   Chartered   Company  obligation.     Then 
"Rhodesia  Railways,   Limited,"  about  which  we  get 
so  many  flaming  advertisements  at  frequent  intervals, 
showed   a  loss  on  April   30,    1903,    of  ^140,598,    the 
total  debit  balance  at  that  date  being  ;^258,048.      No 
accounts     have     been    published    since,    but     the    net 
revenue  for  the  twelve  months  ended  March  31,  1904, 
was  only  ;^i38,744  as  against  ;^203,786  for  the  pre- 
ceding period,  so  that  the  loss  for  the  year  ended  on 
the  date  given    will,    the  writer   estimates,    be   about 
]^20o,ooo.     Nor  is  that  the  worst  of  it,  since  another 
^900,000  or  so  in  capital  had  been  spent,  contributing 
in  large  proportion  to  the  receipts  for  freight,  so  that 
really  revenue,  such  as  it  is,  is  a  matter  of  capital  out- 
lay to  an  unmeasured  extent.     Then  the  Mashonaland 
Railways  also  fail  to  pay,  and  the  net  revenue  for  the 
first  nine  months  of  the  year  1903-4  was  only  ;^53,470, 
or   at   the   rate  of   ;^72,ooo   per   annum,     as     against 
;^i5.S-503  foi"  1902-3.      Probably,  the  writer  adds,  the 
deficiency  for  the  year  ended  March  31,    1904,  will  be 
at  least  ;^50,ooo,  and  the  rent  charge  of  ;^42,5oo  pay- 
able by  the  Beira  Railway  Company  to  the  Mashona- 
land Railways  is  contingent  upon  the  Beira  Company 
being  able  to  pay  it,  and  is  non-cumulative     Moreover, 
in  the  gross  receipts  of    the    Mashonaland    lines    for 
1902-3,  which  totalled  ;^34S,727,  about  ;^8o,ooo  was 
included,    representing  carriage  of  construction   mate- 
rial.     So  it  is  all  round — you   never  touch   Chartered 
finance  without    finding   yourself   upon    a    treacherous 
bog    in    which    no    soundings   bring    you    to    the    solid 
bottom.     What  is  our  West-End  "  society  "  going  to 
do?     What  is  the  Government  going   to  do  for  that 
West-End  society,  plunged  up  to  the  neck  as  it  is  in 
the  ruinous  adventures  of  the  Chartered  Company,  en- 
gulfed in  its  reeking-rotten  finance?     Can  this  Parlia- 
ment be  permitted  to  disappear  into  the  limbo  of  for- 
gietfulncss — if  not  of  contempt — without  an  effort  made 
to  saddle  the  losses  of  the  Chartered  Company  upon  the 
taxpayers  of  the  United  Kingdom,   so  as  to  give  the 
privileged  classes  their  money  back  again,  or  enough 
of  it  to  prevent  them  all  from  having  to  be  sold  up? 

Mr.  Edgar  Spever  on  National  Extravagance. 

It  is  indeed  pleasant  to  find  a  distinguished  financier 
among  the  advcx:ates  of  thrift  in  National  Expendi- 
ture. But,  after  all,  why  not  ?  Men  in  the  position  of 
Mr.  Edgar  Speyer,  who  have  to  depend  upon  the 
savings  of  the  p>eople  for  the  success  of  the  enterprises, 
great  and  small,  for  which  they  provide  capital  are  best 
placed  to  all  to  feel  the  consequences  of  profligacy  in 
public  outlays.  Tlie  savings  devoured  by  the  Govern- 
ment cannot  be  also  available  for  the  capitalist  who 
has  to  find  the  means  to  carry  to  completion  great 
undertakings  designed  to  extend  and  consolidate  the 
benefits  of  civilisation  in  the  field  of  commerce.     Well, 


therefore,  might  Mr.  Speyer  emphasise  the  devouring 
speed  with  which  our  resources  are  now  being  con- 
sumed in  directions  wholly  unprofitable.  To  readers 
of  this  journal  the  statistics  he  laid  before  his  audience 
in  his  able  and  most  interesting  address  to  the 
Bankers'  Institute  on  Wednesday  afternoon  are  only 
too  familiar,  but  they  cannot  be  too  often  repeated,  or 
the  lesson,  the  warning  they  convey  be  too  often 
dinned  into  our  ears.  The  country's  industries  are 
being  sterilised  by  the  policy  of  an  administration 
which  in  the  past  ten  years  has  added  71  per  cent,  to 
its  unproductive  expenditure,  and  which  has  taxed 
and  borrowed  until  the  very  sources  of  revenue  are  in 
danger  of  exhaustion.  As  Mr.  Speyer  points  out,  the 
net  loss  of  income  to  the  public  arising  from  this  ex- 
cessive waste  is  ;^24,ooo,ooo  per  annum.  The  people, 
in  other  words,  would  have  possessed  capital  fructify- 
ing to  that  extent  had  our  Government  not  spent 
nearly  ;^"55o,ooo,ooo  more  in  the  past  ten  years  than 
in  the  ten  immediately  preceding. 

All  this  part  of  the  address  is  most  interesting  and 
impressive.     So  also  is  Mr.  Speyer's  condemnation  of 
the  floating  debt.      "Treasury  bills  are  a  makeshift," 
he  insists,  and  defines  well  the  limits  of  their  use.     "  A 
floating  debt,"  he  adds,  "  is  like  a  floating  mine,"  a 
most  striking  phrase  and  true.      In  illustration  of  his 
meaning  he  points  out  that  during  and  after  the  Boer 
war  much  of  this  floating  debt  was  held  on  the  Con- 
tinent.    "  A  very  large  amount  of  Consols  and  short 
obligations,    including    a   large   amount    of    Treasury 
bills, "  were  thus  placed.    At  one  time  the  total  reached, 
according  to  reliable  estimates,   ;^8o,ooo,ooo.      "  The 
weakness  of  such  a  situation  is  manifest,  and  in  case 
of  foreign  complications  might  have  become  positively 
dangerous."    All  this  is  most  true,  and  we  agree  like- 
wise   with    the   essayist    in    condemning    recourse    to 
borrowing  in  order  to  provide  for  deadweight  expendi- 
ture on   public  works.      It  is  the  fatal  policy  of  the 
spendthrift,   tending   to  ruin.     There  are  other  minor 
points  we  should  have  liked  to  dwell  on  and  discuss 
had  space  allowed,  but  can  only  deal  with  one  or  two 
where  we  differ.     We  cannot  accept  Mr.  Speyer's  view 
of  the  tea  duty,  agreeing  on  this  point  rather  with  Mr. 
Schuster.     Nor  are  we  quite  in  accord  with  him  about 
the   income-tax   and   the  inhabited   house  duty.      The 
income-tax  is  a  war  tax  no  doubt — and  we  are  paying 
for  a  war  now.     So  it  must  ever  remain  to  chasten  us. 
Higher  taxes  on   rents    may  be  admissible,   but    not 
without   an   equitable   readjustment  of   rates   as   well. 
We  quite  agree  though  with   Mr.   Speyer  in  thinking 
that  "  taxation  has  not  to  any  appreciable  extent  been 
placed  upon  those  who  are  in  a  measure  wasting  their 
resources  and  failing  to  add  their  quota  to  the  capital 
of  the  country  "  ;  also  that  "  the  microbe  of  extrava- 
gance has  pervaded   Government,   municipalities,   and 
individuals."      And  it  will   require  much    more    thaa 
a.  reduction  of  ;^5,ooo,ooo  in  the  annual  total  of  our 
national  expenditure   to  bring    public    finances    back 
into  a  position  of  health.     But  the  essay  is  thoughtful 
and   well  written,    packed   with   suggestive  facts   and 
arguments,    and   full  of  stimulating  ideas  well   worth 
study  whether  we  agree  always  or  not. 

The  Possibilities  of  Bolivia. 

A  good  many  people  may  be  astonished  to  hear  that 
Bolivia  does  any  trade  other  than  exporting  presidents 
to  Europe — or  a  more  sultry  spot— and  importing  loans 
when  confiding  financiers  would  grant  them.  Yet  this 
South  American  Republic  has  of  late  years  moved  in 
other  respects  a  considerable  distance  along  the  road 
of  progress.  Shooting  people  against  walls  and  chang- 
ing Governments  by  force  of  arms  are  no  doubt  still 
within  the  range  of  practical  politics  as  understood  by 
the  Bolivians  ;  but  notwithstanding  these  idionsyncra- 
sies,  the  State,  like  its  sister  republics  towards  the 
South,  has  become  more  stable  both  economically  and 
politically.  Gifted  by  nature  with  enormous  mineral 
wealth,  it  only  requires  time  and  capital  to  make  the 
country  one  of  the  richest  in  the  world  for  its  size,  and 
capital  is  now  being  furnished  by  this  country,   Ger- 
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many,  and  the  L'nited  States.  But  though  our  finan- 
ciers recognise  the  possibilities  of  Bolivia,  our  mer- 
chants apparently  do  not.  British  traders,  Mr. 
Harrison,  our  Consul  at  La  Paz,  states  in  his  last 
report,  are  few  and  far  between.  Indeed,  in  the  im- 
portant mining  district  of  Oniro  there  is  but  one,  and 
trade  is  left  to  the  Ciermans,  and  in  a  less  degree  to 
Austro-Hungarians,  Italians,  Americans,  and  Peru- 
vians. Certainly  the  external  trade  is  not  large  at 
present,  but  the  future  holds  promise  of  great  things, 
and  manufacturers  here  would  l>e  wise  to  turn  their 
attention  to  Bolivia  as  a  market  for  their  wares.  Even 
now  British  mining  machinery  and  material,  carpets, 
rugs,  and  floorcloths  and  woollen  goods  all  meet  with 
a  ready  sale,  and  are  always  in  good  demand,  notwith- 
standing the  fact  that  they  have  to  comj>ete  with 
German  and  American  goods  of  a  similar  description. 
Such  being  the  case,  it  would  be  a  comparatively  easy 
matter  for  other  articles  to  be  pushed  successfully, 
since  these  would  give  travellers  additional  leverage 
on  which  to  work.  But  our  manufacturers  and  mer- 
chants must  remember  one  thing,  and  that  is  "  old- 
fashioned  ideas  are  fatal  to  new  business."  It  is 
worse  than  useless  to  send  out  representatives  who  do 
not  s|>eak  Spanish.  They  must  be  energetic,  know 
Spanish  well,  and  be  armed  with  catalogues  and  price 
lists  giving  quotations  in  native  weights  and  prices. 
At  present  our  trade  with  Bolivia  is  less  than  10  per 
cent,  of  the  whole,  though  we  are  perhaps  the  largest 
purchasers  of  its  exports. 

The  mineral  wealth  of  Bolivia  is  almost  incredible. 
Gold,  silver,  copper,  tin,  iron,  coal,  precious  stones, 
in  fact  nearly  all  the  valuable  and  useful  minerals  of 
the  earth,  are  to  be  found  in  different  parts  of  the 
country.  As  yet  the  gold  mines  are  far  from  being 
developed,  a  thing  perhaps  as  well  for  the  peace  of  the 
Bolivians,  while  the  silver — who  has  not  heard  of  the 
famous  silver  mines  of  Potosi? — are  not  being  fully 
worked  owing  to  the  low  price  of  the  metal  and  the 
heavy  freight  to  the  coast.  Tin,  however,  is  mined  to 
an  enormous  extent,  and  Bolivia  in  1903  was  third  on 
the  list  of  the  countries,  furnishing  the  world's  supply 
of  the  metal.  This  year  it  may  be  first.  Copper  is  also 
found  extensively,  and  much  of  that  coming  from 
Chilian  and  Peruvian  ports  was  originally  dug  out  of 
the  mines  of  Bolivia.  Most  of  the  other  metals  and  the 
precious  stones  for  the  moment  are  undeveloped,  but 
they  are  known  to  exist  in  considerable  quantities,  and 
capital  is  therefore  almost  certain  before  long  to  be 
forthcoming  to  work  them.  Owing  to  the  nature  of 
the  soil  mining  is  comparatively  easy,  since  timl>ering 
is  not  required  in  many  places,  and  when  it  is  ample 
supplies  of  wood  are  available.  Because  of  this  solidity 
of  the  ground  serious  mining  accidents  are  rare,  though 
frequently  disasters  occur  through  the  careless  hand- 
ling of  dynamite,  the  merry-hearted  Bolivian  half- 
breed  miner  regarding  this  explosive  as  a  grand  fire- 
work for  jestas. 


Passing   Events. 

The  most  striking  point  about  the  return  of  the  rail- 
ways of  New  South  Wales  for  the  quarter  ended 
March  31  is  the  large  decrease  of  _;^'40,622  in  the  ex- 
penditure, against  an  increase  in  revenue  of  ;^7,557. 
This  drop  is  paraded  as  a  most  satisfactory  thing,  and 
may  be  it  is,  but  we  should  like  to  know  the  method  by 
which  it  has  been  brought  about  before  becoming  en- 
thusiastic. In  fact,  we  rather  dislike  these  violent 
savings  in  outlay  as  they  seem  to  point  to  a  penurious 
policy  somewhere.  Or  is  the  tumble  due  to  past  extra- 
vagance now  less  rampant?  The  grain  traffic  showed 
a  decrease,  and  it  must  have  been  a  large  one,  because 
live  stock  gave  an  extra  ;^3i,2io,  general  merchandise 
;^i4,i40  more,  and  coal,  &c.,  an  additional  £9,,-;S^. 
We  are  asked  to  bear  in  mind  though,  that  the  previous 
harvest  was  a  record  one  for  the  State,  the  yield  being 
abnormally  large,  and  also  that  passenger  business 
contracted  by  ;^2 1,279,  due  to  the  different  fall  of 
Easter.  Indeed,  agriculture  is  making  great  strides 
in  New  South  Wales  we  are  told,  the  cultivated  area 


markedly  increasing  each  year.  The  grain  acreage 
was  1,775,835 — for  last  crop  presumably — an  increase 
of  214,000  acres.  Xa  to  the  pastoral  industry  that  Is 
described  as  being  in  splendid  condition.  Estimated 
number  of  sheep  in  the  .State  is  33,838,571,  an  increase 
of  5,182,070,  the  wool  traffic  showing  an  increase  of 
108,000  bales.  Revenue  earned  by  the  State-owned 
tramways  wa.s  -(^,2o^,b~,6,  a  decrease  of  ;£,'4,623  com- 
pared with  the  corresponding  quarter,  due  also  to 
Easter  traffic  falling  earlier. 

We  have  been  much  interested  in  a  glowingly  optim- 
istic article  which  appeared  in  last  week's  L'Actualiti 
Fitmnciere.  It  prophesies  at  an  early  date  an  output 
of  gold  in  .South  .Africa  aggregating  ;£^33,ooo,ooo  per 
annum.  Everything  is  working  for  the  l>est  in  that 
best  possible  of  mining  regions.  Labour  is  abundant 
and  cheap,  additional  stamps  are  falling  as  fast  as  they 
can  be  erected,  larger  quantities  of  ore  are  being  ex- 
tracted, immense  accumulations  of  refuse,  &:c.,  are  to 
be  treated  for  the  last  grain  of  gold  in  them,  and  this 
magnificent  output  will  be  the  result  at  no  distant  date. 
Therefore  the  writer  expects  a  boom,  and  it  is  very 
good  of  him  to  cheer  the  unhappy  shareholder  in  wild- 
cat and  other  mines  by  indulging  in  exercises  of  the 
kind.  But  we  are  sorry  for  the  French  investor  if  he 
believes  all  this.  How  about  expenses?  Won't  they 
mount  likewise,  and  is  it  really  true  that  the  white 
population  of  South  .Africa  or  of  the  Transvaal  is  recon- 
ciled to  the  presence  of  the  Chinese  coolie?  We  have 
never  found  any  evidence  in  support  of  that  statement, 
but  much  bearing  an  exactly  contrary  interpretation. 

Surely  the  affairs  of  the  Economic  Bank  will  not  be 
allowed  to  slip  into  oblivion  without  some  effort  being 
made  to  punish  those  who  invented  it  and  carried  it  on. 
A  distinct  pledge  w-as  given  in  the  public  documents- 
that  the  money  entrusted  to  this  bank  would  be  in- 
vested practically  in  trustee  securities.  Instead  of  that 
it  put  ;£.53,i04  into  the  East  Rand  Gold  Mines,  a  con- 
cern unknown  on  the  market,  and  probably  nearly 
everywhere  else,  and  ;£J30,543  into  the  General  Forage 
and  Grains  Drying  Company,  about  which  we  can  get 
no  information  whatever.  .Altogether  nearlj'  j^.g2,ooo 
of  the  assets  are  buried  in  affairs  of  this  description, 
and  that  fact  surely  represents  a  grave  breach  of  faith 
on  the  part  of  those  responsible  for  the  conduct  of  the 
Economic  Bank's  business.  But  the  depositors  are 
poor  and  helpless,  most  of  them  have  no  money  at  all 
to  devote  to  law  proceedings,  and  consequently  we  fear 
the  parties  who  worked  this  pitiful  imposture  will  live 
secure  to  repeat  their  adventure  in  another  form,  quite 
unharmed  by  anything  the  law  will  do  to  them.  .AH 
the  cash  is  ;^70o  or  so  in  the  keeping  of  the  National 
Provincial  Bank,  and  the  liabilities  to  the  public  must 
be  well  on  to  ;£rioo,ooo.  There  was  one  transaction 
quite  in  the  style  familiar  to  the  Standard  Oil  people 
and  perhaps  copied  from  them.  A  concern  called  the 
Financial  and  Commercial  Bank  undertook  to  sub- 
scribe for  some  30,000  of  the  Economic  Bank  shares, 
and  said  Economic  Bank  made  a  credit  entry  in  its 
books  representing  an  advance  to  the  purchasing  com- 
pany to  enable  it  to  pay  for  this  investment.  Things 
of  that  kind  ought  to  l>e  punishable,  and  if  in  this 
country  the  law  was  the  same  for  rich  and  jx>or  they 
would  be. 

Why  the  Wall  Street  "market  is  dissatisfied  with  the 
report  of  the  Amalgamated  Copper  Company  we  can- 
not quite  make  out  from  the  figures,  but  apparently  it 
is  like  many  other  United  States  concerns  possessed 
of  a  surplus  which  is  no  surplus,  that  is  to  say  the 
nominal  surplus  on  .April  29,  the  date  of  the  balance- 
sheet,  was  88,943,000,  but  $7,350,000  of  this  has  been 
lent  to  the  Wassau  Copper  Company  to  enable  it  to 
work  a  smelter,  and  whether  that  is  a  good  debt  or  not 
does  not  seem  to  be  known.  For  the  rest  no  profit  and 
loss  account  is  published,  and  the  facts  disclosed  do  not 
seem  to  be  of  a  very  enthusiasm-generating  sort.  As 
we  judge  the  dividend  was  only  2  per  cent.,  and 
whether  it  was  earned  or  not  is  not  disclosed. 

The  sudden  outburst  of  activity  in  the  L'nited  State9 
iron  and  steel  trades  appears  to  have  given  way  to  re- 
newed depression,  and  naturally  the  New  York  Com~ 


June  io,  1905. 


Zhc  Jnvestors*  TRevfew. 


703 


niercial  atul  Financial  Chronicle  is  at  once  to  the  fore 
with  reassuring  statements  and  arguments  calculated 
to  allay  apprehensions.  There  is  a  setback,  it  admits, 
but  it  amounts  to  nothing  and  cannot  go  far,  because 
prices  have  not  this  time  been  worked  so  high  as  they 
were  before  the  collapse  of  1903.  Then  of  course  it 
was  a  collapse,  although  this  paper  was  careful  at  the 
time  to  insist  that  it  was  nothing  of  the  kind,  but  now 
it  is  only  a  slight  setback  and  business  will  be  sure  to 
revive  again  forthwith.  Activity  based  on  a  $23  ton 
rate  for  steel  billets  is  quite  a  different  thing  from 
activity  based  on  a  $30  rate.  That  is  true,  but  does 
not  the  prosperity  or  otherwise  of  the  United  States 
iron  and  steel  industry  depend  upon  the  rapidity  with 
which  the  railroad  corporations  can  emit  new  securi- 
ties and  get  the  public  to  buy  and  pay  for  them  ?  The 
Chronicle  does  not  allude  to  that  side  of  the  subject. 

Nor  did  the  Chronicle  say  anything  about  that 
dissolution  of  the  American  steel  rail  pool  which  was 
announced  the  other  day,  but  perhaps  it  has  not  yet 
had  time  to  think  about  it.  The  significance  of  this 
event,  however,  is  well  emphasised  by  the  Manchester 
Guardian,  which  points  out  that  it  comes  appropriately 
enough  at  the  moment  when  the  United  States  Govern- 
ment has  announced  its  intention  to  buy  its  steel  rails 
for  the  Panama  Canal  works  in  the  cheapest  market. 
The  writer  goes  on  as  follows,  and  his  words  are  too 
apfKDsite  and  keen  for  paraphrase  : — 

la  other  words,  the  Clovernment  have  declined  to  pay  a  home 
price  of  $33  a  ton  for  the  steel  rails  of  a  pool  which  is  delivering 
them  abroad  at  $22.  No  experience  is  so  salutary  for  a  Protec- 
tionist Government  as  setting  up  in  business  for  itself ;  it  soon 
discovers  that  Protection  has  to  be  paid  for  by  the  consumer. 
The  Isthmian  Canal  Commission  is  learning  what  thfe  Prussian 
State  Railways  have  already  learnt,  that  a  protected  ring  of 
manufacturers  cares  for  nothing  except  to  raise  prices  in  the 
home  market,  even  though  its  customer  be  its  own  Government. 
The  New  York  Nation,  commenting  on  the  not  very  patriotic 
protests  of  the  manager  of  the  Iron  and  .Steel  Association  against 
the  Government's  decision,  very  justly  remarks  that  if  the 
specious  plea  that  the  Government  should  reject  the  bids  of  the 
foreign  manufacturer  on  the  ground  that  the  higher  home  price 
means  increased  employment  is  tenable,  then  the  Government  is 
equally  bound  to  accept  the  higher  bid  as  between  two  home 
manufacturers. 

VVe  almost  regret,  by  the  way,  that  the  Manchester 
Guardian  has  devoted  so  much  attention  to  the  so- 
called  "  report  "  on  the  cotton  industry  issued  the 
other  day  by  Mr.  Joseph  Chamberlain's  burlesque 
Tariff  "  Commission."  To  be  sure  the  north  is  inter- 
ested' in  cotton  to  an  extent  we  in  the  south  seldom 
quite  realise,  but  none  the  less  is  this  Birmingham 
literary  effort  unworthy  of  serious  consideration,  ex- 
cept perhaps  from  some  points  of  view  by  those  who 
are  in  quest  of  amusement.  Apparently  the  Tariflfites 
would  graciously  allow  raw  cotton,  cotton  yarn  and 
twist,  and  grey  cotton  tissues  from  other  countries  to 
enter  this  country  free,  and  would  only  suggest  a  duty 
"  not  exceeding  10  per  cent."  on  other  cotton  tissues 
and  manufactures.  That  is  a  lame  and  impotent  con- 
clusion, but  the  facts  were  too  stubborn  even  for  the 
truth  twisters  of  Birmingham.  They,  however,  seem 
to  have  managed  to  p>our  forth  a  good  deal  of  frothy 
rubbish  about  the  Colonies  and  the  capacity  for  "  in- 
definite expansion  "  in  our  trade  therewith,  all  which 
serves  perhaps  to  cover  up  their  defeat.  Facts  have 
proved  too  stubborn  even  for  these  concocters  of  econo- 
mic falsehoods. 

We  hear  that  the  Mutual  Reserve  Life  Insurance 
Company,  as  it  now  calls  itself,  whose  maleficent 
career  has  often  in  past  years  engaged  a  good  deal  of 
our  attention,  has  been  settling  with  some  at  least  of 
its  policyholders  on  the  basis  of  a  return  of  5s.  in  the 
;{r  on  all  premiums  received.  The  terms  seem  to  us  on 
the  whole  liberal,  looking  at  the  career  of  this  impudent 
swindle  from.  New  York,  and  it  is  to  be  hoped  the 
funds  will  last  out  until  all  the  victims  in  this  country 
have  got  their  proportion.  But  it  is  a  strange  thing 
that  nothing  has  been  done  to  bring  the  men  to  book 
who  stood  sponsor  for  this  cruel  imposture  before  the 
people  of  this  country.  Why  are  the  directors  and 
managers,  past  and  present,  allowed  to  pose  before  the 
world  .<5till  as  honourable  men  and  clean-handed 
citizens  ? 


Several  pertinent  questions  are  asked  by  Mr.  Mas- 
singham  in  Wednesday's  Daily  News  with  reference 
to  the  held  back  report  of  Sir  William  Butler's  Com- 
mittee upon  what  are  called  the  army  "scandals." 
After  recalling  the  fact  that  Mr.  Arnold  Forster  re- 
peatedly refused  all  disclosure  of  the  facts  concerning 
the  contract  affair  in  South  Africa  in  the  case  of  Col. 
Morgan  who  brought  actions  against  the  Daily  News 
and  the  Times  and  won  them,  Mr.  Massingham  pro- 
ceeds. "  The  matter  is  exciting  very  great  interest  at 
Westminster  among  members  who  have  seen  the  re- 
port," and  he  asks  first  "  whether  Col.  Morgan  is 
censured  in  the  report,  secondly  whether  Mr.  Arnold 
Forster  was  aware  of  the  facts  in  regard  to  Col.  Mor- 
gan disclosed  in  the  Butler  report  when  he  refused  all 
information  to  the  public,  and  third  whether  the 
further  inquiry  which  Mr.  Arnold  Forster  suggested 
does  not  mean  that  a  prosecution  is  to  be  instituted, 
and  against  whom  are  such  measures  in  contempla- 
tion? "  These  are  pertinent  questions  touching  the 
very  core  of  the  honour  of  public  men,  and  it  is  already 
a  scandal  and  a  disgrace  that  this  report  should  be 
kept  from  the  nation.  Why  is  it  that  a  few  have  seen 
it  but  not  the  whole  House  of  Commons?  Why  is  it 
kept  from  the  Press?  Are  the  scandals  so  abominable, 
so  grand-ducal,  that  the  Ministry  dare  not  let  the  truth 
see  the  light?  Is  the  report  being  toned  down  and 
garbled  to  hide  the  worst  ?  The  Opposition  ought  not 
to  allow  this  .sort  of  thing  to  go  on,  no  matter  what  the 
trouble  may  be  to  drag  the  truth  out. 

Norway  is  obviously  bent  upon  severing  all  connec- 
tion with  Sweden.  Relying  ujK)n  the  determination  of 
Sweden  from  issuing  force  to  keep  Norway  within  the 
bounds  of  the  present  union,  the  leaders  of  the  Nor- 
wegian p>eople  are  proceeding  step  by  step  to  set  up  an 
indejjendent  go\iernment  witliout  reference  to  the  King 
or  Sweden.  The  actual  administration  has  placed  its 
resignation  in.  the  hands  of  the  Storthing,  and  that  re- 
presentative body  will,  failing  surrender  by  King 
Oscar,  proceed  to  nominate  a  ministry  on  its  own 
authority  to  carry  on  the  affairs  of  the  country.  This 
means  the  King's  deposition.  It  surely  is  best  to 
allow  the  Norwcigians  to  carry  out  their  intention.  A 
little  experience  may  perhaps  convince  them  that  it 
would  be  better  to  live  as  yoke-fellow  with  Sweden 
than  to  face  the  world  alone.  It  seems  a  pity  that  the 
two  Scandinavian  nations  should  thus  sever  their  con- 
nection at  a  time  when  concentration  is  not  only  the 
fashion  but  apparently  the  wisest  jjolicy  to  be  followed. 
But  then  kingship  and  union  may  not  hold  together. 

In  that  interesting  and  useful  return  showing  the 
aggregate  gross  liabilities  of  the  state  and  other 
matters  connected  with  the  National  Debt,  the  com- 
pilers at  the  Treasury  are  always  careful  to  set  before 
the  public  the  "  assets  "  possessed'  by  the  nation  whose 
direct  debt  is  about  ;£,'797,ooo,ooo.  Said  assets  are  a 
very  slender  offset  and  would  make  no  kind  of  show  at 
all  were  it  not  for  the  Suez  Canal  shares  possessed  by 
us  and  always  taken  into  account  at  the  market  price 
of  the  day.  Thanks  to  this  method  of  compnitation  it 
appears  as  if  we  had  actually  nearly  ;£['3 1,000,000  of 
realisable  assets,  exclusive  of  odds  and  ends,  and  a 
cash  balance  varying  from  ;^4, 250,000  to  ;{r7, 500,000 
in  round  figures,  to  set  against  the  crushing  load  of  the 
debt.  If  this,  however,  is  a  legitimate  method  of 
handling  assets,  what  about  the  treatment  of  deficien- 
cies like  that  of  the  Post  Office  Savings  Bank?  If 
market  values  are  good  in  one  case  why  not  in  the 
other?  Someone  might  endeavour  to  persuade  Mr. 
.Austen  Chamberlain  to  expound  the  Treasurj'  theory 
uf>on  this  f)oint.  The  product  should  be  an  interesting 
essay  in  Brummagem  economics.  After  all,  however, 
the  Post  Office  Savings  Bank  is  only  doing  as  hun- 
dreds, one  might  say  thousands,  of  concerns  through- 
out the  Kingdom  have  set  it  the  examfJe.  To  ignore 
shrunk  assets  and  write  up  ever\-thing  that  will  bear 
the  operation  on  any  pretext  or  none  is  the  modern 
patent  method  of  insuring  prosperity  and  high  divi- 
dends. Why  should  the  Post  Office  Savings  Bank  be 
more  virtuous  than  great  joint-stock  companies,  some 
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of  them  banks,  presided  over  by  eminent  members  of 
the  aristocracy,  or  otherwise  in  control  of  those  who 
claim  to  be  the  light  and  leading  of  the  nation  ? 

We  hardly  think  that  the  belated  protest  against 
the  latest  Brazilian  loan  by  the  Rio  de  Janeiro  Harbour 
and  Dock  Company  will  meet  with  much  sympathy, 
the  company's  complaints  having  been  completely 
answered  in  most  people's  judgment  some  time  ago, 
as  was  set  forth  in  these  columns.  There  is,  however, 
a  much  more  real  grievance  than  this  which  deserves  a 
word  of  animadversion.  This  new  loan  has  a  sinking 
fund  which  will  operate  as  soon  as  the  works  are 
finished,  whereas  the  sinking  funds  on  all  the  old 
debts  of  the  Republic  are  still  suspended,  and  will 
remain  so  until  1913.  Would  it  not  have  been  decent 
to  put  off  the  operation  of  the  i|  per  cent,  sinking  fund 
on  this  new  loan  to  the  same  date?  In  reality,  while 
the  old  loans  are  ignored,  the  Republic  is  in  partial 
default. 

By  defeating  the  directors'  resolution  for  voluntary 
winding  up  at  the  extraordinary  general  meeting  held 
on  Monday,  the  shareholders  of  the  International  Bank 
of  London  opened  the  way  for  the  compulsory  liquida- 
tion which  is  so  much  needed  to  throw  light  on  the 
transactions  of  the  bank  during  the  last  few  years. 
The  strongest  possible  case  has  been  made  out'for  a 
complete  investigation  of  the  bank's  doings,  because 
it  is  impossible  to  believe  that  the  collapse  was  brought 
about  solely  by  the  operations  in  connection  with  the 
North  German  Pitwood  Company.  That  was  merely 
the  last  straw  that  broke  the  institution's  back,  and  for 
their  own  reputation's  sake  we  should  think  the  direc- 
tors would  court  every  inquiry,  especially  after  the 
severe  strictures  of  Mr.  Alfred  S.  Marks,  a  member  of 
the  advisory  committee,  who  was  obliged  to  dissent 
frorn  his  colleagues  in  the  interests  of  equity  and 
justice  to  the  unhappy  shareholders.  One  of  the  most 
remarkable  incidents  of  the  whole  business  was  the 
petition  for  compulsory  liquidation,  presented  bv 
Messrs.  Glyn,  Mills,  Currie,  and  Company,  the  larges't 
creditors,  only  to  be  followed  at  the  meeting  by  an 
almost  passionate  appeal  to  the  shareholders  to  p>ermit 
the  voluntary  winding  up  to  proceed.  What  was  the 
reason  of  Messrs.  Glyn's  extraordinary  action?  Was 
their  petition  designed  to  block  another  that  might 
have  been  pressed  home?  The  business  has  an  ugly 
look,  and  it  should  serve  to  induce  all  doubting  share- 
holders to  support  those  who  are  trying  to  beat  down 
the  interested  opposition  to  inquiry  and  investigation. 

Last  week's  revenue  was  poor,  with  a  terrible  drop 
in  the  Excise  income  to  i:205,ooo  and  onlv  ;^562,ooo 
in  from  Customs.  Property  and  income-tax  gave  but 
£67,000  and  stamps  produced  but  ;^2oo,ooo.  Estate 
duties  did  rather  better  with  ;^368,ooo,  but  on  the 
whole  the  income  of  the  week  was  only  ;^i, 421,000, 
exclusive  of  ;^i9o,oooo  paid  up  on  Exchequer  bonds. 
These  figures,  of  course,  do  not  include  the  Exchequer 
bond  instalment  paid  up  on  Tuesday  last.  As  it  was, 
the  end  of  the  month  demands  and  ;j{:94o,ooo  paid  out 
on  naval  works  account  took  i:2,623,5oo,  compelling 
the  Treasury  to  reduce  its  balances  at  the  banks  bv 
si,i, 01 2,000. 

Because  we  go  to  press  a  day  earlier  than  usual 
time  and  space  combine  to  prevent  us  from  dealin"- 
adequately  with  the  report  of  the  Schibaieff  Petroleum 
Company  in  this  number.  It  may,  however,  be  said 
m  passing  that  the  statement  just  issued  gives 
-evidence  of  the  beginning  of  improvement,  and  the 
undivided  profits  now  at  the  credit  of  the  English 
company  amount  to  ;^58,oo4,  it  having  received 
;£,44>709  in  dividend  on  the  S.  M.  Schibaieff  and  Co. 
ot  Moscow's  shares  for  the  past  year.  Moreover  the 
general  manager,  Mr.  Leslie  U  quhart,  reports  a 
steady  demand  for  the  oil,  a  demand  in  excess  of  the 
supply,  and  as  the  company  has  now  parted  with  its 
distributing  plant,  or  most  of  it,  it  ought  to  be  soon 
once  again  in  the  way  of  receiving  enough  profits  to 
enable  the  board  to  distribute  dividends  to  the  lone- 
suffering  shareholders.  We  shall  have  more  to  say 
next  week.  ^ 


Next  week  the  Bank  of  Montreal  will  offer  another 
Grand  Trunk  of  Canada  Railway  loan.  This  time  it 
will  take  the  form  of  an  issue  of  ;^  1,02 5, 000  in  4  per 
cent,  debenture  stock  of  the  Canadian  Atlantic  Rail- 
way, guaranteed  principal  and  interest  by  the  Grand 
Trunk  Railway  Company  of  Canada.  We  believe  the 
issue  price  will  be  99.  The  Grand  Trunk  has  bought 
the  line,  which  is  working  and  earning  something,  as 
it  would  nc-ed  to,  with  a  capitalisation  already  exceed- 
ing p<"3, 000,000. 


Critical  Index  To  New  Investments. 

Western  .Australia  Government  3^  per  Cent. 
Inscribed  Stock. 

Subscriptions  were  invited  through  the  London  and 
Westminster  Bank  for  an  issue  of  ;£^  1,400, 000  of  the 
above  stock  at  the  price  of  96J  per  cent.,  payable  by 
instalments  of  5  per  cent,  on  application,  21^  per  cent, 
on  June  16,  35  per  cent,  on  July  18,  and  35  f>er  cent,  on 
August  18.  The  money  is  required  for  the  construction 
of  railways  and  tramways,  harbour  and  river  improve- 
ments and  other  purposes,  and  is  secured  upon  the  con- 
solidated revenues  and  assets  of  the  colony  subject  to 
the  prior  charges  for  certain  loans.  The  new  stock  is, 
in  addition  to  and  ranks  pari  passu  with  the  existing 
;£^2, 380,000  3^  per  cent,  inscribed  stock,  and  is  repay- 
able on  May  i,  1935,  but  it  may  be  redeemed  at  par  on 
or  after  May  i,  1920  on  twelve  calendar  months'  notice. 
A  full  six  months'  interest  will  be  paid  on  November  i, 
but  even  with  this  allowed  for  the  price  asked  was  con- 
sidered too  dear,  and  the  issue  met  with  a  very  luke- 
warm reception. 

United  States  of  Brazil  Government  5  per  Cent. 
Loan. 
The  President  of  thp  Brazilian  Republic  having 
authorised  the  issue  of  ;£'3,ooo,ooo  bonds,  forming  the 
balance  of  the  loan  of  ;£,8, 500,000  created  in  1903, 
Messrs.  N.  M.  Rothschild  and  Sons  this  week  invited 
subscriptions  at  the  price  of  97  per  cent.  Instalments 
are  small  and  well  spread,  the  final  one  falling  due  on 
February  20,  1906,  but  six  months'  interest  will  be 
paid  on  November  i,  and  if  payment  in  full  is  made 
under  discount  at  the  rate  of  2i  per  cent,  per  annum 
it  is  estimated  that  the  actual  price  would  be  96^.  In 
addition  to  forming  part  of  the  general  debt  of  the 
Federal  Government,  the  loan  is  secured  by  the  revenue 
derived  from  the  special  tax  on  imported  goods  and  by 
all  net  revenues  arising  from  landing  charges,  ware- 
house rents  and  other  dues  levied  at  the  Port,  Harbour 
and  Docks  of  Rio  de  Janeiro.  The  issue  was  well  re- 
ceived by  the  market  and  promptly  quoted  at  ij 
premium. 

Newcastle  and  District  Electric  Lighting  Co., 
Limited. 
This  company,  when  originally  formed  in  1889,  had 
a  share  capital  of  ;^"50,ooo  in  ;£"io  shares,  but  as  its 
business  expanded  the  capital  was  increased  until  it  now 
amounts  to  ;£r30o,ooo.  Sales  of  energy  have  risen 
from  778,828  units  in  1898  to  3,259,389  units  in  1904, 
and  for  the  current  year  they  are  estimated  at  about 
5,000,000  units  ;  but  profits  have  not  kept  pace  with 
this  advance,  and  after  increasing  from  ;^7,349  in  i8g8 
to  ;^i5,582  in  1903,  fell  back  to  ;^i3,620  in  1904. 
More  money  is  now  required,  and  an  issue  of  ;£i 50,000 
4^^  per  cent,  mortgage  debenture  stock  is  offered  for 
subscription  at  par,  of  which  ;^6 1,085  will  be  used  to 
pay  off  existing  mortgage  debentures  for  that  amount. 
During  the  period  from  1898  to  1904  the  average  divi- 
dends paid  were  equal  to  8J  per  cent,  per  annum,  and 
as  the  assets,  consisting  of  lands,  buildings,  mains, 
accumulators,  &c.,  at  the  company's  works  are  valued 
at  ;^405,43o,  the  stock  seems  to  be  a  fair  investment. 

British  Aluminium  Co.,  Limited. 
Founded  in  May,  1894,  this  company's  affairs  drifted 
from  bad  to  worse  until  by  November,  1903,  they  were 
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in  such  a  hopeless  muddle  that  drastic  remedies  became 
necessary.  These  apparently  have  proved  so  efficacious, 
that  the  business  now  appears  to  be  established  on  a 
really  sound  basis,  and  the  maximum  capacity  of  out- 
put of  the  Foyers  Works  is  now  inadequate  to  meet 
the  demand  for  aluminium.  Further  water  power  is 
therefore  imperatively  needed,  and  it  has  been  decided 
to  carry  out  works  at  the  head  of  Loch  Leven  which 
will  give  from  12,000  to  15,000  horse-power.  The  Acts 
under  which  these  works  will  be  carried  out  are  held 
by  the  Loch  Leven  Water  and  Electric  Power  Com- 
pany, the  whole  of  whose  issued  capital  of  ;^40,ooo  is 
held  by  this  company,  and  in  order  to  supply  the  funds 
for  the  scheme  another  46,000  shares  are  to  be  sub- 
scribed. In  order  to  enable  the  new  shares  to  be 
taken  up,  the  Aluminium  Company  offers  ;^3C)0,ooo 
Loch  Leven  4J  per  cent,  mortgage  debentures,  and 
38,000  ordinary  shares  of  ;^5  each  for  subscription 
at  par.  The  debentures  are  secured  by  a  first  specific 
mortgage  on  the  Loch  Leven  Company's  shares,  and 
by  a  second  floating  charge,  subject  to  the  ;^292,ooo 
first  mortgage  debenture  stock  on  all  the  other  assets 
of  the  company,  valued  on  December  31,  1904,  at 
;^'56i,958,  exclusive  of  goodwill.  Profits  in  1904 
amounted  to  ;^55,4ii,  or  an  increase  of  ;^2i,268  over 
the  previous  year,  and  the  directors  are  confident  that 
if  present  trade  conditions  are  maintained  it  will  be 
possible  to  provide  7  per  cent,  on  the  ordinary  shares, 
notwithstanding  that  25  per  cent,  of  the  available  profits 
have  to  be  applied  to  the  cancellation  of  the  first  mort- 
gage debenture  stock.  The  company's  prospects  are 
certainly  brighter  now  than  at  any  previous  period  in 
its  history,  and  both  debentures  and  shares  seem  very 
fair  securities. 

Sir  Hiram  Maxim  Electrical  Co.,  Limited. 

Although  this  business  has  brought  three  com- 
panies to  grief,  the  Peddie  Small  Arms  Corporation, 
Limited,  itself  not  overflourishing  we  should  imagine, 
seems  to  think  that  a  fourth  venture  will  be  more  lucky. 
At  any  rate,  it  has  bought  the  business  for  an  unnamed 
amount  and  now  proposes  to  hand  it  over  to  this  com- 
pany for  ;^3,ooo  in  cash  and  all  the  ordinary  shares,  of 
which  ;^^9,5C)0  is  for  goodwill  and  ;^7,500  for  patents, 
proprietary  rights,  &-c.,  leaving  ;^6,50o  as  the  value  of 
the  stock,  plant,  machinery,  and  all  other  assets.  It  is 
said  that  the  average  annual  output  of  225,000  lamps, 
exclusive  of  arc  lamps,  has  been  well  maintained  during 
the  first  three  months  of  the  current  year,  but  there  are 
15,000  out  of  the  30,000  6  per  cent,  cumulative  prefer- 
ence shares  formmg  the  balance  of  the  capital  to  be 
disposed  of,  so  these  figures  are  not  sufficiently  allur- 
ing. Estimates  have  consequently  been  prepared  show- 
ing that  on  an  outturn  of  602,000  incandescent  and 
1,200  arc  lamps  per  annum  the  net  profits  would  be 
;^8,i49  exclusive  of  profits  from  the  sales  of  acces- 
sories. The  whole  story  seems  so  unconvincing  that 
the  shares  should  be  good  things  to  leave  alone. 

Segunda  Compania  Orosmayo. 

With  a  capital  of  50,000  shares  of  $5  each  this  com- 
pany is  formed  to  take  up  dredging  and  mining  rights 
over  an  area  equivalent  to  about  i  ,630  English  acres  in 
the  department  of  Rinconada  and  Province  of  Juyuy. 
To  the  vendor  30,000  fully-paid  shares  are  given  in 
payment  for  all  his  concessions,  and  20,000  shares  are 
offered  for  subscription,  the  money  from  vi-hich  is  to  be 
devoted  to  the  purchase  of  one  or  more  dredges  and  to 
exploit  the  property.  The  latter,  says  the  prospectus, 
has  for  the  last  two  years  been  in  course  of  careful 
examination  and  development.  Some  sixty  shafts 
have  been  sunk  to  bedrock  and  a  tunnel  has  been  driven 
along  the  bedrock  of  a  portion  of  the  Ajedrez  Creek, 
from  which  124  grammes  of  gold  have  been  recovered 
from  131^  cubic  metres  of  gravel.  But  no  results  and 
data  are  published  to  enable  one  to  form  a  tolerable 
idea  of  the  possibilities  of  such  dredging  enterpiise, 
and  we  are  not  favourably  impressed  with  it.  The 
best  that  can  be  said  for  it  is  that  it  is  highly  specula- 
tive. 


United  Rivers  Gold  Dredging  Company. 
This  is  another  gold  dredging  company  formed  to 
exploit  alluvial  properties  on  the  Rivers  Orosmayo  and 
San  Juan,  in  the  Province  of  Juyuy.  The  capital  is 
$500,000,  divided  into  100,000  shares  of  $5  each,  of 
which  50,000  are  given  to  the  vendors,  20,000  are 
offered  for  subscription,  and  the  balance  of  30,000 
shares  are  to  be  reserved.  The  prospectus  would  as- 
sure us  that  the  value  of  the  properties  has  been  fully 
established  by  protracted  examinations  made  by  en- 
gineers who  have  a  wide  experience  of  dredging,  but 
a  general  statement  of  this  kind  is  not  sufficient  to 
tempt  the  public  to  put  their  money  in  it.  It  is  added, 
in  the  far  too  brief  particulars  puljlished,  that  the  ex- 
tent of  the  properties  is  sufficiently  large  to  permit  of 
the  formation  of  subsidiary  companies.  It  may  be 
large,  but  will  it  be  payable?  This,  as  far  as  we  can 
judge,  is  extremely  doubtful. 

ISSUES  BY  TENDER,  &c. 

Argentine  Cheat  Western  Railway. — Holders  of  preferred 
and  ordinary  stocks  are  offered  87,500  ;f  10  shares  in  the  propor- 
tion of  50  per  cent,  of  their  holding  at  par,  payable  £1  on  appli- 
cation and  the  balance  by  instalments  of  £3  on  October  31,  1905, 
February  28  and  June  30,  1906.  As  soon  as  practicable  after 
payment  of  the  dividend  in  October,  1906,  the  shares  will  be 
split  into  one  preference  and  one  ordinary  share  of  £  each,  to  be 
thereafter  consolidated  into  preferred  and  ordinary  stock,  ranking 
fart  passu  with  existing  issues.  Until  such  date  the  shares  will 
be  entitled  to  a  dividend  of  5  per  cent,  per  annum. 

Commercial  Gas. — Tenders  are  invited  up  to  the  20th  inst. 
for  ;^2i,24S  4  per  cent,  capital  stock  at  a  minimum  of  115  per 
cent. 

Great  Yarmouth  Water  Works. — 200  ordinary  shares  of  ;f  10 
each  will  be  sold  by  auction  on  June  20. 

Lake  Copais. — In  order  to  take  over  the  property  of  the 
Copais  Farms  Company,  and  to  extend  the  farming  operations, 
it  is  proposed  to  create  ;^3o,ooo  6  per  cent,  second  prior  lien 
bonds  ranking  immediately  after  the  7  per  cent,  prior  lien 
bonds  and  before  the  "  A "  debenture  stock.  Not  more  than 
;f2o,ooo  of  the  bonds  are  to  be  issued  without  the  sanction  of 
the  "A"  and  "B"  debenture  stockholders,  and  only  ^12,500 
are  now  issued,  out  of  which  the  majority  of  the  shareholders  of 
the  Copais  Farms.  Limited,  have  agreed  to  accept  bonds  for 
their  holdings.  The  bonds  are  repayable  at  par  on  January  31, 
1921,  but  may  be  redeemed  at  any  time  before  January  31,  igio, 
at  5  per  cent,  premium,  or  after  that  date  at  par. 

Lowestoft  Water  and  Gas. — 400  additional  shares  of  jfio 
each  and  ;^i,ooo  4  per  cent,  perpetual  debenture  stock  will  be 
sold  by  auction  on  July  4. 


INDIAN    GOLD    MINES. 

During  May  the  output  of  the  producing  mines  in  India  amounted 
to  51,095  ozs.,  showing  a  decrease  of  1,229  O'S.  compared  with  the 
preceeding  month,  but  an  increase  of  650  ozs.  over  the  correspond- 
ing month  of  last  year.  On  the  face  of  it,  such  a  fall  in  a  month 
that  was  longer  than  the  preceding  period  looks  serious,  but  it  is 
not  so  when  it  is  recalled  that  the  return  for  April  was  swollen  by 
the  inclusion  in  the  Champion  Reefs  output  of  1,420  ozs.  of 
accumulated  tailings.  If  we  exclude  this,  the  figures  are  seen  to 
be  up  to  the  average. 

Name  of  Feb.  Mar.  Apr.               ^'^J-^ 

Company.            Tons.      Ozs.  Tons.  Ozs.    Tons.      Ozs.    Tons.  Ozs. 

Balaghat 3.74"      3.154  3,9io  3.38+       3.920      3,333  4.000  3.40« 

Champion  Reef. . . .  17,000    17,640  19,020  18,329     18,900    19.5»7  «9j025  I5^<H 

Coromandel —         —  —  —           ~~           ~~        _  ,__ 

Mysore 15,600    i6,475    16,500  17,361    16.J00    i6.8aa  16,500  16,976 

Mysore     W.     and 

Wynaad 2,084      l.o»2  2,005  1.007      1.972      l.OM     '."SS  '.oio 

Nundyrtroog 6,150      5.859  6,550  6,057      6,520      6,027     6.yv>  6.I2I 

Ooregum 9,500      5.479  'O.oSS  5,491     io.i'9      5.493    1O.0O3  5433 

The  following  table  gives  the  total  monthly  returns  from  the 
Mysore  Field  alone,  for  1905  and  the  previous  five  years  :— 

1900.  1901.  1902.  1903.  1904.  1905- 

ozs.  ozs.  ozs.  ozs.  ozs.  ozs 

January       ..  41,185  42.829  41.612  48,080  50.935  50.999 

February     ..  39.238  40,764  40.053  46,268  49.500  49.to9 

March          ..  40,674  42,727  41,575  48,327  50.914  51.629 

April  . .         . .  40,774  42,038  38.329  48,271  49.991  J2  324 

May  40  Ml  4«.iio  »8,093  48.628  50.445  5i«5 

June   :.         ..  39,872  41,829  37,466  48,980  50.800  - 

luW                ..  39.355  42,071  43.847  50,571  50,470  — 

August          ..  ^7^1  Jloia  49.628  50,286  50.6.3 

September  ..  41.765  41.524  49.4»  51.452  S0.52«  - 

October        ..  41,834  41.670  47,858  51.3S0  50,031  - 

November   ..  41,772  41.669  48332  51.559  5o,442  - 

December    ..  44.089  43.°69  48.078  53.984  51560       ^ 

Total       ..       493,342      504.348    514=91       597.786      606,233     ■255.676 


The  Directors  of  the  Equitable  Life  Assurance  Society  have 
appointed  Mr.  George  James  Lidstone.  F.I. A.  (Actuary  of  the 
Alliance  Assurance  Company),  as  Actuary  and  SecreUry  of  the 
Society  in  the  place  of  Mr.  H.  W.  Manly.  F.I.  A.,  who  has  retired 
owing  to  ill-health. 


7o6 


XLhc  Snvesiors*  TReview. 


Juke  io,  1905. 


Pelican  &  British  Empire 

LIFE    OFFICE.  A.D.  1797. 

70,  liombapd  Street,  IJondon,  E.G. 


Total  Assets  exceed 


£5,100,000. 


XLbc  Jnvestors'  IReview. 

The    Week's    Money     Market, 


Bank  Rate  2^  per  cent.    (Reduced  from  3  per  cent, 
on  March  9.) 

Norfolk  House,  Thursday  Evening. 

All  week  the  Money  market  has  been  wonderfully 
easy,  thus  falsifying  most  people's  anticipations.  It 
was  thought  that  what  with  the  payment  of  the  Ex- 
chequer bond  instalment  on  Tuesday  coming  on  top  of 
the  withdrawal  from  the  market  of  at  least  ;£'3,ooo,ooo 
of  banking  credit,  Japanese  loan  money,  on  Monday, 
the  short  loan  jobbers  and  bill  discounters  would  be  so 
pinched  as  to  be  unable  to  repay  the  Bank.  This 
proved  not  to  be  the  case,  all  the  money  owing  to  the 
Bank  has  been  found,  and  seven-day  loans  in  the  open 
market  have  never  gone  above  2  per  cent.  ITie  India 
Council  has  got  no  more  than  that  on  month  to  month 
money,  when  it  renewed  any,  and  very  often  borrowers 
on  seven-day  loans  have  only  paid  1 J  per  cent.  In  the 
middle  of  the  week  the  rate  got  down  to  li  per  cent., 
and  call  money  has  fluctuated  between  i  and  2  per 
cent,  according  to  transient  exigencies.  A  little  more 
demand  was  experienced  to-day,  but  not  enough  to 
drive  rates  above  ij  per  cent.,  whether  for  call  or 
notice  advances. 

Discount  rates  have  also  been  weak,  barely  2  per 
cent,  this  last  day  or  two.  Brokers  began  the  week  by 
quoting  2^  per  cent,  on  remitted  bills  of  all  dates 
short  of  six  months,  but  had  usually  to  take  2  per 
cent.,  and  their  working  rate  would  have  gone  below 
that  if  joint-stock  banks  had  been  willing  to  take  bills 
at  a  finer  quotation.  As  it  was  they  mostly  stuck  to 
2  per  cent,  until  Wednesday  as  their  buying  price  from 
the  brokers,  and  that  shored  rates  up  all  round.  The 
tendency,  however,  is  towards  lower  rates,  and  they 
seem  bound  to  come  if  the  Bank  continues  to  absorb 
the  gold  coming  in  every  week  from  the  mines.  At 
present  it  looks  like  doing  this,  and  the  more  it  does 
so  the  greater  appears  to  be  the  certainty  of  prolonged 
cheap  money.  A  fair  business  went  on  to-day,  but  the 
rate  was  weak  at  1-^-2  per  cent,  for  two,  three,  and 
four  months'  bank  bills,  and  only  2  per  cent,  for  six 
months'  bills.  The  market  is  talking  the  Bank  rate 
down,  and  what  with  peace  prospects  and  gold  arrivals 
appears  to  be  warranted  in  so  doing. 

Up  to  last  night  the  Bank  return  shows  that  conv 
paratively  little  progress  had  really  been  made  in  re- 
ducing the  total  of  other  securities  ;  in  fact,  they  are 
■'iP  ;^37>ooo  on  the  week,  so  that  the  credit  jobbers 
have  still  the  use  of  several  millions  of  pure  Bank 
money  to  help  them  along  ;  and  they  need  it,  since 
other  deposits  are  only  p<:i7,ooo  up  at  ;£'4 1,630, 000. 
But  for  the  bullion  in  the  market  would  have  been 
poorer,  and  still  dependent  on  the  Bank.  Within  the 
Bank  week  ;^796,ooo  in  gold  came  in  from  abroad  and 
only  about  ^387,000  of  that  remained  in  stock  on 
Wednesday  night,  the  reserve  being  altogether  up 
p^ly  ;^49i;OOo,  thanks  to  that  gold  and  a  return  of 
;fci04,ooo  in  notes  from  the  active  circulation.  We 
thus  see  that  the  difference  between  scarcity  and  that 
abundance  which  we  have  been  hearing  so  much  about 
the  last  day  or  two  is  a  very  small  matter  indeed. 

Discussion  arose  when  the  Bank  return  appeared 
this  afternoon  as  to  why  other  securities  should  be  up 
m  spite  of  mere  market  repayments  to  the  Bank 
amounting   to   something    between     ;^i, 000,000     and 


;^2,ooo,ooo  within  the  past  six  days.  Probably  the 
Bank  has  been  lending  on  its  own  account,  helping 
other  banks  in  need  of  money,  or  some  m.unicipality  or 
other,  or  a  colonial  government,  or  buying  stock  for 
itself,  forms  of  business  all  of  which  would  figure  in 
other  securities.  Certainly  the  market  has  been  pay- 
ing off  the  amounts  due  by  it,  and  wiped  out  its  in- 
debtedness on  short  loans  this  very  morning. 

Next  week's  calls  on  new  issues  are  not  formidable, 
barely  ;^i,500,ooo  all  told,  including  ;^500,c)oo  on 
Tuesday,  being  a  call  on  the  Charing  Cross,  Euston, 
and  Hampstead  Tulje  debenture  stock,  and  one  of 
;£r300,ooo  on  the  Great  Northern,  Piccadilly,  and 
Brompton  Tube  debenture  stock.  Then  on  Wednes- 
day ;^375,ooo  liecomes  payable  on  London  County 
Council  stock,  and  on  Friday  ;^5C)o,ooo  on  India  3  per 
cents.  The  other  calls  are  of  small  imjxwtance,  only 
about  ;^i 50,000  altc^cther,  including  the  amounts  due 
to-morrow  and  Saturday. 

Silver. 

A  sudden  re\'ival  in  the  demand  from  the  Far  East 
caused  the  market  for  bars  to  harden  in  the  early  part 
of  the  week,  and  the  improvement  was  carried  still 
further  by  special  orders  and  "  bear  "  covering  until 
quotations  reached  26{f d.  per  oz.  for  cash  and  26^d. 
for  delivery  two  months  forward.  At  this  level  a  dis- 
position to  halt  was  shown  as  supplies  and  require- 
ments were  about  balanced,  but  as  the  sfx;culative 
inquiry  again  became  strong  another  .^d.  was  added  to 
both  prices.  The  rise,  however,  appears  to  have  Ijeen 
a  little  too  rapid,  and  the  market  clo.sed  to-night  in  an 
uncertain  mood.  Applications  for  the  Rs.  30,00,000 
Council  drafts  on  India  on  Wednesday  amounted  to 
Rs.  2,21,87,500  in  bills  and  Rs.  40,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  25,35,000  were 
allotted  in  bills  and  Rs.  4.65,000  in  transfers,  tenders 
at  IS.  4d.  and  is.  4  i-32d.  per  rupee  respectively  re- 
ceiving about  1 1  per  cent.  The  amount  to  be  offered 
next  week  is  again  Rs.  30,00,000. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  7,  1905. 


Notes  Issued 


ISSUE   DEPARTMENT 


54.730.845 


Government  Debt . , 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£54,730,845 
BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Coromissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


14,553.000 
5.136.233 


12,519,088 

41,630,142 

113.250 


Government  Securities 
Other  Securities 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 
7.434.9«> 
36,280.845 


£54,730,«4 


£ 

16,171 .3'9 

28,453,260 

25.334.33s, 

1.992.799 


Dated  June  S,  1905. 


£71.951.713 


£7I.95»,713 
J.  G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ;  — 

BANKING   DEPARTMENT. 


Last  Year. 
June  8. 

May  31. 

1905. 

June  7, 
1905. 

Increase. 

Decrease. 

£ 

3.132.626 

7,584,282 

39.178.735 

114,082 

16,687.806 
24,374.720 
23.500,199 

Liabilities. 
Rest 

Pub.  Deposits  , . 
Other    do. 
7  Day  Bills       . . 

Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.'23,96l 

11,608,528 

41,613,526 

102,424 

>  5,749,522 
28,415,791 
26,836,126 

29,500,280 
37,886,406 
50|p.c. 

£ 

3.136.23^ 

12,519,088 

41,630,142 

113,250 

16,171,319 
28,453,260 
27.327,134 

=9.396.510 
38,273.644 
508  p.c. 

2s     I, 

£ 

12,272 

910,560 

16,616 

10,826 

Decrease. 

r 

Increase. 

421,797 

37.469 

491,008 

950.274 

950,274 

Increase. 

Decrease. 

28,331.875 

33.382,074 

soi  p.c. 

3     „ 

£ 
387.238 

£ 

103,770 

Foreign  BuUipn  movement  for  week,  £796.000  in. 


June  io,  1905. 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


TREASURY   BILLS  OUTSTANDING. 


Arrivals. 

Withdrawals. 

Saturday,  Bars 

Monday,       ,,             ..         . 

Australia    .. 
Tuesday,    Bars 
Wednesday,   „ 
Thursday 

£ 

20,000 
147,000 
11,000 
125,000 
183,000 
30,000 

Nil 
Total  Influx 

TOTAI,      . . 

Ji6,ooo 

Total    . . 

jC5i6,ooo 

£516,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  June  3.) 


Revenue. 

Expenditure. 

Customs          

I 
562,000 

National  Debt  Services     .. 

£ 

Excise 

20s 

000 

Other    Consolidated    Fund 

Estate,  &c.,  Duties  .. 

368 

000 

Charges 

25,000 

Stamps 

200,000 

Payments  to  Local    Taxa- 

Land Tax  and  House  Duty. 

10.000 

tion    

— 

Property  and  Income  Tax. . 
Post  Office 

67 

000 

Supply  Services 
Bullion  Advances    . . 

i>65ti.5oo 

— 

— 

Telegraphs 

— 

Treasury  Bills  (net  amount) 



Crown  Lands 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

5 

000 

Exchequer  Bonds 

— 

Miscellaneous 

4.372 

Exchequer  Bonds    . . 

. — 

Bullion  advances  repaid 

Uganda  Railway 

— 

Uganda  Railway 

— 

Military  Works 



Unclaimed    Dividends    Ac- 

Naval Works 

940,000 

count  

— 

Telegraph  Acts 

Land  Registry  (New  Build- 

Telegraph Acts 

— 

Naval  Works  Acts    .. 

._ 

ings)  

Public  Buildings  Expenses 

— 

Military  Works  Acts 

— 

L;tnd  Registry  Acts  . . 

— 

Act 

— 

Public  Bldgs.  Expenses  Act 

— 

Public  Offices  Site  (Dublin) 

Public  Offices  Site  (Dublin). 

— 

Act 



Ways  and  Means 

-„ 

Suez  Canal   drawn   Shares 

DefaciiMicy 

— 

in  reduction  of  debt 



Suez  Canal  Drawn  Shares. . 



Cunard  Agreement  . . 



Issue  of  Exchequer  Bonds. . 

jqo, 

000 

Deficiency     Advances     re- 

Transvaal and  Orange  River 

paid   



Colony.      Repayment    of 

Ways  and  Means  Advances 

Temporary  Advance 

— 

repaid          



A(!justment  of  Local  Taxa- 

Increase     in       Exchequer 

tion  payments 

. — 

balances 

— 

Decrease      in      Exchequer 

balances       i 

,012, 

128 

£2 

,623,500 

£2,623,500 

*  Enclusive  of  £55,000  last  week  paid    over    in  aid  of   local  expenditure 
making  tlie  total  of  such  payments  to  date  £1,061,234. 

BANK  OF  FRANCE   (25  francs  to  the  £). 


" 

June  S,  1905. 

June  I,  1905. 

May  25,  1905. 

June  9,  1904. 

S 

I 

r 

£ 

Gold  in  hand  . . 

1 14,676,240 

114,645,320 

114,826,520 

'12. 337.160 

Silver  in  hand 

44,420,2^0 

44.348,520 

44,360,680 

45.253.800 

Kills  discounted 

18,811,320 

24,714,520 

20,568,160 

25.666,560 

Advances 

19,166,800 

18,719,600 

18,537,360 

20.938,200 

Note  circulation 

173,800,240 

175.862,360 

171.834,520 

167,363,720 

Public  deposits 

8,016,480 

9,791.920 

11,222,200 

10,180,040 

Private  deposits 

21.703-880 

22,286,000 

20,937,760 

32.290,9to 

l^roportion    between 
cent,  a  week  ago. 


bullion    and  circulation  91A  per    cent.,  against  goj  per 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York    . . . 

Lislion 

Madrid 


aj 

C 

S 

Last 
week's. 

Latest. 

3 

chqs. 

25-19 

25-18J 

chqs. 

25-22 

25-22* 
12-08J 

sight 

I2'09J 

chqs. 

20-49 

20-481 
20-36 

3mths 

20-36 

chqs. 

20-48 

20-48 

short 

20-47: : 

20-47* 

sight 

24-033 

24-03J 

3  mths 

M-.'io 

94-30 

6odys 

485 

4-85 

sight 

484 

483 

si^ht 

33-20 

33-18 

Place. 


Antwerp 
Italy.... 
Constantinople; 
B.  Ayres  gd  pin 
Rio  de  Janeiro. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  . . 
Shanghai  .... 
Suigapore  .... 
Yokohama  .... 


1  " 

s 

Last 

n 

week's. 

P 

;  short 

25-23i 

i  sight 

25-17 

3  niths 

110  10 

1     — 

I27-27J 

90  dys 

i6Ad. 

9°:!^f 

l6.V,d. 
1/334 
1/3.!: 

T.T. 

T.T. 

I/loi^ 

T.T. 

2/78 

4  mths 

i/iii 

1  4  mths 

1 

2/oA 

Latest. 


25-234 
25-17 

110*10 

:27;274 
i6Ad. 
iS.^Jd. 

1/4 

1/4 
i/tcA 
2/78 

i/iiM 

2/oft 


LONDON  BANKERS'  CLEARING. 


Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 

932,886,000 

803,068,000 

129,818,000 

J-ebruary 

966,517,000 

811,478,000     1 

5,039,000 



March 

1,201,956,000 

986,566,000     1 

215,390,000 

— 

Week  ending 

April       5 

345,370,000 

166,693,000 

178.677.000 



.•     12 

210,891,000 

202,233,000      ; 

8.658,000 



"     "f 

300,087,000 

221,780,000      1 

78,307,000 

— 

..     26 

May         3 

139,973.000 

164,177,000 

24.204,000 

263,265,000 

246,483.,XX) 

16.782,000 

,,      10 

210,041,000 

194,626,000     , 

15.415.000 

.» 

..      >7 

269,214,000 

230,772,000 

38.442,000 

— 

..      24 

189,198,000 

153.970.000     1 

35,228,000 



,       .,      31 

246,087,000 

247,297,000    J 

— 

June        7 

226,581,000  . 

189,483,000     1 

37,098,000 

..  5.502,066.000  i 

4,618,626,000     1 

883,440,000 

- 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent, 

£ 

1905. 

2,413,000 

12  months 

June  24 

2    8    7 

1,500,000 

12  months 

uly  2 

2    9    4 

2,000,000 

6  months 

ulyso 

296 

1,800,000 

6  months 

J  ug.  13 

2    6    I 

2,000.000 

6  months 

Aug.  27 

2     2   10 

2,000,000 

6  months 

Sept.  17 

1  19  10 

2,220,000 

6  months 

Sept.  28 

2     0     4i 

2,000,000 

12  months 

Oct.  5 

2  17    4 

f  1,200,000 

— 

— 

— 

2,000,000 

12  months 

May  27 

2    II    10 

19,133,000 

t  Issued  privately  to  the  India  Council. 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome 

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 
3 
3 
3 
2i 

k 

5 

54 

49 

54 

4i 

4 
4 
5 

2i 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
February  25,  1905 

Marcn,  1905 

December  2y,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  :tJ99 

February,  1905 

January,  1905 

April  27,  1905 

April  14,  1905 


Open  Uarket. 


Last 
Week. 


k 
5 

4 
4 


Latest. 


2i 
2A 

2e 


31 
5 

4 
4 


AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


Gold  Reserve . . 
Silver  reserve. . 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


May  31,  1905. 


£ 

47.667,708 

13,171,375 

2,500,000 

1,665,250 

65,I47.=9' 
1 1 ,646.833 


May  23,  1905. 


£ 
48,035,083 
13,188,291 
2,500,000 
1,701,583 
62,955.333 
10,698,125 


May  15,  1905. 


£ 
47.923.0^3 
13,103,20a 
2,500,000 
1. 707.916 
64,039,166 
11,128,208 


May  31,  2904. 


I 

47,009^500 
13,011,041 
2,500,000 
1,658,791 
67,447,541 
11,551,000 


NEW    YORK  ASSOCIATED  BANKS  (dollar  at  4sO 


I  June3,i905. 


Specie       40,910,000 

Legal  tenders 17,124,600 

Loans  and  discounts    . .         . .  j  220,260,000 

Circulation  i      9.254,600 

Net  deposits       i  227.300,000 


May  27,1905. 


42,934,000 
17,125,00c 

222,200,000 
9,167,200 

231.020,000 


May20,i905.l  June  4,1904 


£       i        £ 
43,034.000  I  45,334,000 
16,866,800     15,967,400 

224,080,000  1 307,320,000 
9,061,600  j    7,456^400 

233,040.000   219,760,000 


Legal  reserve    is  25  per  cent,  of  net  deposits;    but  this  resenm  (specie  and 
legal  tenders)  exceeds  this  sum  by  3^1,209,600  against  an  excess  last  week  o£ 

£9,167,200. 

IMPERIAL  BANK   OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 


May  31,  1905.    May  23,  1905. 


£ 
53,650,150 
44.476,850 
3,498.250 
63,640,250 
31,124,150 


£ 
56,158,550 
41,256,350 
2,969,400 
61,416,300 
36,171,100 


May  13, 1905. 


£ 
53,716,600 
41,342.450 
3.719,400 
63,350,600 
33.293.750 


May  31,  1904. 


£ 
48,226,900 
41,139,000 
3,491,100 
60.481,850 
37470|750 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  .\ccount  deposits 
Dividends  Interests 
Government  Securities 


June  3, 1905. 


£ 
14.805,430 
22,139,699 
1,643,160 
46,492,612 
21,233,867 
62,490,314 
22,638,315 
2,448.592 
4.814.726 


May  27,:905.  May  20,1905. 


£ 
14.799.657 

23,001,4/6 

1,646,524 

46.330.75S 

21,255,185 

63.671,158 

23,103,644 

2,444,914 

3.700.064 


£ 

14  789,194 

21,760.457 

1.657,836 

46.503.764 

21,011,733 

62.913,090 

33.108,735 

2.236.159 

3.510.803 


Jane  4,1904. 


£ 

14.740,434 

20,341.884 

1,711,869 

38.5»3.3J9 

2i.970,i«S 

64. 394.419 

26.271.955 

2,330,080 

4.826.505 


BANK  OF   RUSSIA  (10  roubles  to  the  £). 


May  8/14 

May  1/14, 

Apr.  33/May  6, 

MayBAi. 

1905. 

1905. 

1903. 

1904. 

£ 

£ 

£ 

c     - 

Gold 

90,99».85« 

90,749.946 

8S.S34.3t3 

So,8u,8a7 

Silver  and  subsidiary 

coin 

6,436,230 

6,490,633 

6,336,630 

8.113.049 

Advances     and    bills 

discounted  . . 

36.599,889 

36,276.354 

36.371,330 

43.218,339 

Securities     belonging 

to  the  Bank  . . 

5.355,508 

5,285.550 

5.66l,[03 

4,091,881 
65.3at.S4J 

Notes  in  circulation  . . 

90,219,403 

89,499,216 

90,»39.«95 

Deposits  and  current 

account 

42.572,105 

43.925.468 

43,146,4:3 

46.772.046 

Treasurv  account 

i<.j8i.841 

i'it.'<l.334 

I7.6S8.71-.     1 

16.  ^79- 104 

7o8 


Zhc  Jnvestors'  TRevfew^ 
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NATIONAL   BANK  OF   BELGIUM  (25  francs  to  the  £). 


June  1, 1905.  May  25,1905.  May  18,1905- 


Coin  and  bullion 
Other  securities. . 
Note  circulation. . 
Deposits   .  ■ 


£ 
4,724,800 
23.727,840 
27,322,200 

2,933,«6o 


£ 

4,727,960 
22,969,480 
26,367,920 

3,124,000 


£ 

4,902,320 
22,321,120 
26,207,840 

2,808,120 


June  2,1904. 


£ 

4,727,560 
21,750,960 
a5.087,36o 

3,297,960 


BANK    OF  ITALY  (25  lire  to  the  £). 


May  10, 

April  30, 

April  20, 

May  10, 

J905. 

1905, 

1905. 

1904. 

£ 

£ 

£ 

,    £ 

Reserve    

26,020,000 

26,186.560 

27,372,280 

26,044,000 

State  notes  and  small  change.. 

587,600 

500.400 

565,880 

996,300 

Discount  and  loans 

10,382,640 

10,657,760 

10,090,560 

10,300,200 

Public  stock  and  State  loans. . 

9,295,240 

9,293.720 

9,296,600 

8,390,360 

Credits 

6,252,960 

6,729,400 

5,981.960 

5,318.600 

Note  Circulation 

34,155,920 

34,668,800 

34,522,120 

32,460,080 

Current  account 

3,691,360 

3,934,800 

4,057,000 

3,505,440 

Deposits 

3,040,800 

3,168,520 

3.373.680 

3,302,880 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  ..        ,. 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P, 

Lisbon 

Oporto 

Copenhagen  . .        . . 

Christiania 

Stockholm 


Usance. 

May   25. 

May  30. 

June  I. 

short 

I2'2 

12-2 

12-2 

3  months 

I2'38 

12-33 

■2-33 

3  months 

2540 

25-383 

25-40 

3  months 

20-64 

20-64 

2064 

3  months 

20-64 

20-64 

20-64 

cheques 

25-20 

25-20 

25-20 

3  months 

25-333 

25-32* 

25-32* 

3  months 

25-33* 

25-32* 

25-32* 

3  months 

25-4fl 

25-433 

25-433 

3  months 

2426 

24-27 

24-27 

3  months 
3  months 

^1 

SI 

242 
24: 

3  months 

25  43i 

25  432 

25-433 

60  days 

48  1 

4»3 

48H 

3  months 

35 

35 

35ft 

3  months 

48 

48 

481 

3  months 

48 

48 

4Si 

3  months 

18-40 

18-39 

18-40 

3  months 

18-41 

18-40 

18-40 

3  months 

18-41 

18-40 

18-40 

June  6. 


I2'2 

12-31 

25-40 

20-64 

2064 

25-20 

25-31! 

25-32* 

25-424 

24-26 

243 

25424 

48J 

35A 

48 

48 

18-41 

18-41 

18-41 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Fou^months  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  „  

Six  months  „  

BANK   AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        

,,  ,,         short  loan  rates  

Bankers'  rate  on  deposits 

Bill  brokers' deposit  rate  (call)      ]. 

,,  7  and  14  days'  notice         

Current  rates  for  7  day  loans        

,,  for  call  loans '..        '" 


Per  ten 


•      2i-2J 

Per  cent 

2j 

3 

:    it 

•  1J-13 


Stock  Market    Notes   and   Comments. 

Markets  continue  to  welter  alone  with  their  masses 
of   unacknowledged   deficiencies   and   piles   of   unsale- 
able securities  of  every  description.     There  has  been 
so  little  doing  this  week  that  it  is  useless  to  try  to 
analyse  the  tendencies.     We  wish  it  were  possible  to 
talk  profitably  on  any  aspect  of  markets,   but  for  the 
life  of  us  we  are  unable  to  forecast  their  course  in  any 
direction.     Peace,  were  it  to  come  between  Russia  and 
Japan,  as  come  it  must  before  long,  might  give  steadi- 
ness   to    prices    on     both    European     and     American 
markets,  but  would  it  bring  back  a  more  or  less  im- 
poverished  and   weary  public  to  play?     Mere   invest- 
ment business  is  of  little  use  if  a  steady  and  prolonged 
upward  movement  of  prices  is  to  take  place,  not  only 
in  the  Kaffir  market,  but  in  Home  Railways,  in  Mis- 
cellaneous   securities.    Breweries,    whatever   neglected 
section  can  be  thought  of.      In  order  to  get  business 
on  a  wide  scale,  profitable  to  players,  -there  must  be 
a  large  mass  of  outside  speculation,    and  we  cannot 
yet  see  where  that  is  to  come  from.     Cheap  money 
will  start  it,  we  are  told,   and  that  undoubtedly  is  an 
influence  never  to  be  lost  sight  of,  sure  to  tell  in  the 
long    run  ;    but    then,  supposing   peace    arrived,    what 
motive  is  there  to  induce  the  public  to  come  into  the 
various    gambling    centres    and    stake    their    money, 
assuming   them   to   have  any?     Is   not   every    Bourse 
choke-full  of  stocks  and  shares  already  over-valued, 
and,  worse  than  that,  does  not  the  public  have  daily 
evidence  that  markets  are  in  the  grip  of  manipulators 
who  raise  and  lower  prices  with  a  view   to  "  make 


money  every  time,"  as  the  American  says?  The 
play  of  the  professional  is  too  much  in  the  open  nowa- 
days for  all  but  the  very  eager  class  of  outside 
gamblers  to  be  easily  tempted.  The  one  abiding 
hindrance,  however,  to  active  markets  lies  in  the 
inflation,  the  false  valuation  of  securities  still  so 
prevalent,  and  in  the  immeasurable  magnitude  of 
realised  losses,  as  little  faced  as  that  of  the  Post  Office 
Savings  Bank. 


The    Week's    Stock    Markets. 

The  Stock  Exchange  rarely  makes  much  history 
during  a  week  before  a  Bank  Holiday,  and  this  one 
proved  no  exception.  Business  throughout  has  been 
on  a  very  small  scale,  and  the  fortnightly  settlement, 
which  commences  to-morrow  in  the  mining  depart- 
ments, and  will  therefore  spread  over  an  entire  week, 
is  not  likely  to  be  a  very  burdensome  affair.  Until  the 
last  day  or  so  the  tendency  has  been  rather  heavy, 
the  miserable  washed-out  condition  of  the  Kaffir  Circus 
creating  a  feeling  of  depression  all  round.     Attempts 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

In  parentheses.) 


Consols  12*  p.c.  Money) 
Do.      Account  (July  5) 

2*  p.c.  Siock  red.  1905  .. 

Excheqr.  Bonds,  3  p.c,  1905  . 

Irish  Land  (23) 

Local  Loans  (3) 

National  War  Loan  (23  P-C)    . 
Do.      Account  (July  5) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.)  , 

India  3j  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2*  p.c.  Stck.  red.  1926 
Do.  3*  p.c.  Rupee  Paper 


Price 
last  week. 


Price 
thia  week. 


9o«xd 
90  |zd 


90 

100 
93 
100 


301 
106 
9* 

63i 


xd 


^xd 

100*  xd 
93ixd 
100  xd 

992 


301} 
105 


xd 


97Jld 
82|xd 

65J 


to  rally  the  Yankee  market  are  equally  without  lasting 
effect,  and  but  for  a  revival  of  peace  talk  the  wind-up 
would  probably  have  been  anything  but  inspiriting. 
Happily,   however,    the    question    of    a   cessation   of 


Last 
Carrying 
overprice. 


FOREIGN  BONDS. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Rly. 


Argentine  5  p.c.  1886     . . 
Do.        5  P-C.  N.  Cent. 
6  p.c.  Funding 
B.  A.  Water  5  p.c.  . 
4  p.c  Rescission 
4  p.c.  1897      . . 
4  p.c.  1899      . . 
Port  of  Buenos  Ayres 
5  p.c.  Debs- 
Braill  4  p.c.  1889 
Do.  Western  of  Minas  Rail 


5  p.c. 

Do.  5  p.c.  Funding 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892 
Chilian  4i  p.c.  1885 

Do.     4*  p.c.  1886 

Do.     4*  p.c.  1895 

Do.     5    p.c.  1896 
Chinese  7  p.Q.  1894,  Silver 

Do.     6  p.c.  1895,  Gold 

Do.     5  p.c.  1896,  Gold 

Do.     4*  P-C.  1898.  Gold 

Do.     5  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B 

Colombian  External 
Cuba  5  p.c.  1904  .. 
Egypt  Cnilied  4  p.c. 

Do.    3*  p.c.  pref. 

Do.  4^  p.c.  State  Domain 

German  3  p.c 

Greek,  1884 

Do.     Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding  .. 
Hungarian  4  p.c.  18S1    .. 
Italian  5  p.c.         . .         . . 
Japan  5  p.c. 

Do.  New 

Do.  4  p.c.  sterling 

Do.  6  p.c 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  .. 
"1  urks  3j  p.c.  "Tribute     . . 

Do.  4  p.c.  Defence 

Do.  4  p.c.  Unihed 
Uruguay  34  p.c 

Do.    5  p.c 

Venezuelan,  1881 


Price, 
last  week. 


Price 
this  week. 


103 
101  [ 
104: 
103 

91 

88 

88 


85* 

96* 

1044 


200 

94 

95 

93 
lol 

94 
106 
102 

974 

102 
584 
504 

434 

iG6i 
105J 

lOlJ 

i04xd 

89 

52* 

541 
42i 
524 
994 

'^xd 

99 
bS 

1034 

"°3. 

6»3 

89 

794 

9ti 

lul 
103 

S7« 

OBt 

92 

464 


103: 
101  r 
103  I 
lOJ 

s 

«9i 


ja3 

ioo4 

94 

9S 

95 
lol 

106 
102 
97i 
I02 

59 

51 

44 
106* 
105J 

ioi4 

104  xd 

52i 

54 
42i 

524 
9^ 

gsjxd 
99 

88 

1034 
103 

683 

87* 

794 

903 
101 

103 

S73 

682 
924 


hostilities  is  again  being  discussed,  and  this  caused 
dealers,  ever  hopeful  and  optimistic,  to  assume  a 
slightly  more  cheerful  mood  just  at  the  end.     As  a 
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^be  Jnve^ors'  IRevtew. 
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result,  Consols  picked  up  a  fraction  iost  earlier,  and 
finish  almost  unchanged)  with  a  minimum  of  business 
passing.  Exchequer  bonds  were  even  a  trifle  harder, 
but  2j  per  cent,  annuities,  Local  Loans,  and  India 
Sterling  issues  were  a  little  dull.  Amongst  Home 
County  and  Corporation  stocks  L.C.C.  issues  ended 
rather  easier,  and  there  was  a  sharp  drop  of  4  in 
Newcastle  3^  per  cent.,  but  it  had  no  significance, 
being  merely  a  dealers'  adjustment.  On  the  other 
hand,  Newport  (Mon.)  3  per  cent,  were  marked  up 
2,  and  Richmond  3  per  cent,  and  Leeds  3^  per  cent, 
rose  I.  Colonial  Inscribed  stocks  were  heavy,  the 
number  of  declines  reaching  about  a  dozen,  including 
Western  Australia  ^i  per  cent.,  the  new  issue  not 
having  proved  at  all  attractive.  This  colony,  indeed, 
is  right  out  of  favour  with  investors,  and  it  looks  as 
though  the  underwriters  will  have  to  earn  their  com- 
missions. 
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HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 

last  week. 


Briehton  Ordy.  (5S  p  c.) 

Do.      Prer  (6  P.O.)    .. 

Do.      Def.  (sip.c.)  .. 

Caledonian  Ordy.  (3i  p.c.) 

Do.        Pref.  (3p.c.) 

Do         Def.  (ip.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2J  p.c.) 
Furness  (g  p.c.)    . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3^  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.         Def.  (I)      .. 
Great  Western  (5J  p.c.) . . 
Highland  (i^  p.c.) 
Hull  and  Barnsley  (ij  p.c.) 
Lane,  and  Yorks.  {3^  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District    ., 
Midland  Pref.  (24  p.c.)  .. 
Do.    Def.  (24  p.c.)     .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  fijp.c.) 
North-Eastein  (jg  p.c.) .. 
North-Western  (55^  p.c.) 
South-Eastern  Ora.  (2J  p.c.) 

Do.  Pref.  (4i  p.c.) 

Do.  Def. 

South- Western  Ord.  \6  p.c.) 

Do.  Pref,  (4  p.c.) 

Do.  Del.  (2  p.c.) 


Price 
this  week. 


Foreign  Government  bonds  were  quite  firm  at  the 
start,  Japanese  alone  falling  back  on  the  continued 
doubts  as  to  whether  peace  is  at  hand  or  hostilities  are 
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CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 
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Atchison  Shares  (4) 
Del.        Pref  (5).. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     , . 
Do.      Prefd.  (5).. 
Erie    shares         ..        .. 
Do.  Prefd.  (4)    .. 

Do.  2iid  Pref 

Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares     . , 
Pennsylvania  (6)  .. 
Reading  Shares    . . 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (5)   . . 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)   . . 

Wahash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacihc  (6) 

Do.        Pret.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    .. 

Do.  ist  Pret.  (5) 

Do.  2iid  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 
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little  to  give  a  good  send-off  to  the  new  loan,  Argen- 
tines still  felt  the  influence  of  the  debt  conversion 
talk,  and  other  South  American  things  were  quietly 
steady.  Continental  issues  were  equally  buoyant, 
particularly  Spanish  and  Turkish  ;  but  later  things 
became  somewhat  unsettled,  political  troubles  having 
an  adverse  influence  on  the  Paris  Bourse.  Wednes- 
day seems  to  have  been  rather  a  bad  day  across  the 
Channel,  but  as  the  market  on  this  side  seemed  dis- 
inclined to  share  the  depression  things  brightened  up 
again  and  there  is  no  material  set-back  to  be  recorded. 
Russians  were  advanced  a  little  on  rumours  of  peace, 
the  recovery  also  extending  to  Japanese  things,  which, 
moreover,  were  helped  by  the  suicide  of  a  French 
operator  who  was  supposed  to  bea  "  bear."  Peruvians 
continued  strong,  Paris  houses  alone  taking  up 
;^i  50,000  worth  of  preference  stock,  so  it  was  said, 
and  the  scrip  of  the  new  Brazilian  loan,  after  falling 
from  ij  to  ^  premium,  partly  on  a  letter  of  protest 
sent  out  by  the  Rio  Harbour  Company,  rallied  again 
to  ^  premium.  Some  Central  American  things  further 
improved  on  speculative  buying  induced  by  the 
arrangement  just  come  to  in  connection  with  the  Costa 
Rica  debt,  but  Guatemalas  went  distinctly  flat  again 
just  before  the  close. 
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Antofagasta  (6)     ., 
Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd. 
B.  Ay.  Gt.  Southern  Ord.  (7) 

Do.  Prefects) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref.  (5)  . . 

Do.         do.     2nd  Pref.  (5) 
B.  .Ay.  and  Rosario  Ord.  (6) 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (4^ 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Gen. 
Nth.  Sec.) 
Oo.  Income  Deb.  Stic.  (2) 

Costa  Rica  (1)       

Cuban  Central     ..         ..         .. 

Do.     I'ref.  (54) 

Do.     (Deb.44) 

East  Argentine  4J) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonus  "  A  "  (6)  ■  • 
Do.  "  B  '•  (6)  . . 

Mexican  Ord.  Stk 

Do.      ist  Pret.  (54) 

Do.    2nd  Pref 

Mexican  Southern  (24)  .. 

Nitrate  Ord.  (5i) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  iiraziuau  (12) 
Western  ot  Havana  (9) . . 
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to  be  prolonged.  Peruvian  Corporation  issues  dis- 
played particular  strength  on  the  excellent  railway 
traffic  returns  for  May.     Brazilians  were  advanced  a 


Events  in  the  Home  Railway  market  this  week  give 
little  to  comment  upon,  as  business  has  been  practically 
at  a  standstill.  Traffic  receipts  were  not  of  a  kind  to 
encourage  dealers  to  rouse  themselves  from  their 
lethargy,  even  when  it  is  taken  into  consideration  that 
the  figures  were  too  complicated  by  the  end  of  the 
month  takings  and  holidays  for  any  useful  comparison 
to  be  made.  The  wet  weather  of  the  past  few  days, 
too,  has  gone  far  to  quench  any  hopes  of  a  good  holiday 
traffic  this  Whitsuntide,  and  prices  consequently  have 
dwindled  when  they  moved  at  all,  with  the  exception  of 
Hull  and  Barnsley,  which  was  a  fraction  or  two  harder 
on  optimistic  views  of  benefits  to  be  derived  from  tto 
agreement  with  the  Midland. 

After  closing  flat  here  on  Saturday,  owing  to  selling 
pressure  from  America  and  the  Continent,  the  market 
for  American  Railroad  shares  swung  round,  and  began  the 
week  in  a  more  cheerful  spirit,  in  spite  of  the  bad  return 
of  the  Associated  Banks  and  the  Equitable  Assurance 
disclosures.  Wall  Street  took  up  the  play  with  Southern 
Pacific  and  Union  Pacific  and  kept  things  firm  so  long 
as  our  market  was  open,  only  to  let  them  slide  away 
again  later.  On  Tuesday  dealers  here  again  called 
quotations  steady,  with  a  show  of  strength  in  Ontarioon 
dividend  stories,  but  they  crumbled  again,  and  with 
business  almost  paralysed  in  New  York  our  market  was 
content  on  Wednesday  to  leave  prices  fractionally  under 
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parity  until  they  received  further  guidance  from  the 
other  side.  This  came  in  the  shape  of  bids  for  Erie  and 
Southern  issues,  and  a  rally  of  about  Si  from  the  lowest 
was  brought  about,  but  it  was  not  accompanied  by  any 
appreciable  amount  of  trading,  and  on  balance  the  move- 
ments for  the  week  are  distinctly  adverse. 
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Allsopp  Ordinary 

City  ol  London  Ord 

Guinness  Ord.  Stock  (20) 

Ohlsson's  Cape  (40) 

S.  African  Brew.  Ord.  Sh.  (30) 

Threlfall's  Ord.  Shares  (20)     . . 

Wainey,  Combe,  Pf.  Or.  St.  (4) 
Do.     Def.  Ord.  Slock     (2) 

London  &  Ind.  Docks  Pf.  St.  (4) 
Do.  Def.  Stk.  (3j) 

Aerated  Bread  (30) 

ApolUnaris  Ord.  (5) 

Ass'd.  Portland  Cement  Pf.  (5J) 

Bradford  Dyers  Ord.  (7) 

Biltisb  Westinghouse  Prel.    .. 

Brunner  Mond  (35) 

Callander's  Cable  Ord.    12J)   .. 

Calico  Printers  Ordinary  (2}) . . 

Coats  Ordinary  (20) 
Do.    Preference  (20 

Eng.  Sewing  Cotton  Ord.  (nil) 

Fine  Cotton  Spinners  Ord.  (4) 

Gordon  Hotels  Ordinary  (8)    .. 

Henley's  Telegraph  (13) 

Harrod's  Stores  Ord.  (20) 

Imp.  Tobacco  Preference  (5*; 
Do.  Debentures  (4i; 

Llplon  Ordinary  (r) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary  (to)   .. 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   .. 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 
Do.  Pref.  Stock  (6) 

Egyptian  Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4  p.c.Cuin.Pf.  (1}) 

Do.        Debentures  (G) 
National  Discount  (10)  . . 
Union  Discount  (II) 
Charing  Cross  &  Strand  Elec.  (8) 
Clly  of  London  Elect.  Ord.  (6) 
Gas  Light  &  Coke  Ord.  Stk.  (4!) 
South  Metro.  Gas  Ord.  (5J)     .. 
Armstrong,  Whitworth  (15)     ,. 
Babcock  Si  Wilcoi  Ord.  (20)    . . 
Brown,  j.,  &  Co.  Ordinary  (10) 
Howard  Hi  Bullongh  Ord.  (7) 
Pease  &  Partners  Ordinary(3). . 
United  Stales  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    .. 
Cunard  Steam     . . 
Peninsular  Si  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (5) 
Anglo-American  Telegraph- 

Pret.  Ord.(2i) 
Do.  Def.  Ord. 

Commercial  Cable  (b>  . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5) 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argeiittiie  Trams  Ord. (8) 
London  General  Omnibus  (H} 
London  United  Trains  Pref.  (5) 
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at  one  time  to  lift  the  price  to  144.  Manila  Railway 
shares  and  debentures  have  likewise  come  in  for  a  fair 
amount  of  attention,  the  latter  especially  being  lifted  in  a 
substantial  fashion. 

Miscellaneous  markets  had  no  character,  business 
bein^  poor'  and  the  movements  usually  quite  un- 
interestinjj^.  Tlie  princi^>al  incident  was  the  sharp 
decline  in  Hudson's  Bays  on  the  dividend  declaration, 
"  bulls  "  getting-  out  after  the  announcement  was 
made.  Por  the  complete  year  the  company  pays- 
£2  1 8s.  per  share  as  against  35s.  dividend  and  ^,1 
per  share  capital  returned  for  the  previous  twelve 
months,  so  that  the  results  are  not  very  different. 
Chinese  descriptions  were  likewise  dull.  London 
General  Omnibus  stock  went  up,  as  did  B.E.T.  pre- 
ference, and  National  Telephones  partially  recovered 
from  the  effects  of  profit-taking  sales.  Cunards  were 
good  in  the  shipping  division,  but  Docks  were  lifeless, 
and  miscellaneous  investment  things  generally  showed 
no  change.  Breweries  were  irregular,  Gordon  Hotels 
further  lost  ground,  and  other  Catering  things  were 
at  best  steady,  Lyons  alone  showing  improvement  on 
the  meeting.  Nelson's  shares  continue  heavy,  but 
there  was  a  much-needed  recovery  in  Sweetmeat 
Automatics.  Nitrates  suffered  from  profit-taking. 
Textiles  were  much  as  before,  along  with  Iron  and 
Steel  things,  some  slight  demand  even  Ijeing  experi- 
enced for  Vickers  shares.  Westinghouse  preference 
were  again  falling  away,  Associated  Cements  lost 
ground,  and  Oil  shares  showed  no  particular  move- 
ment. 

Under  the  influence  of  hopes  of  peace  all  markets 
hardened  up  to-day,  and  there  was  a  little  more  busi- 
ness doing,  but  not  much.  Consols  touched  91,  and 
almost  held  there  to  the  end.  On  the  eve  of  the  holi- 
day business  was  naturally  very  quiet,  especially  as 
to-morrow  (Friday)  is  contango  day  in  Mines. 


Canadian  railway  issues  were  at  first  inclined  to 
improve  on  the  weekly  traffic  figures,  but  the  influence 
of  the  Yankee  market  was  too  strong  to  be  resisted,  and 
prices  gradually  slipped  back.  Grand  Trunk  stocks 
were,  as  usual,  affected  the  least,  and  finished  only  a 
fraction  or  two  lower,  but  in  the  case  of  Canadian 
Pacific  shares  the  loss  amounted  to  rather  more  than  $2. 

A  few  of  the  leading  Argentine  railway  issues  were 
supported  to  a  moderate  extent,  and  finished  with  gains 
ranging  from  10s.  or  so  up  to  £1,  but  Buenos  Ayres  and 
Rosario  deferred  and  Cordoba  and  Rosario  preferred 
stocks  went  back  on  a  little  selling  pressure.  Uruguay 
stocks,  too,  were  inclined  to  be  heavy,  with  a  fair  amount 
of  liquidation  by  those  who  bought  v/hen  the  revolution 
ended,  while  Brazilian  things,  on  the  other  hand,  may 
be  called  steady,  although  Great  ^Vestern  ordinary  and 
preferred  shares  were  fractionally  lower.  Antofagasta 
,  stocks  have  been  left  alone  this  week,  but  some  interest 
•was  again  shown  in  Colombian  National  first  mortgage 
debentures.  Mexican  Railways  declined  another  f  to  i , 
and  Nitrate  Railways  ordinary  and  deferred  were  also 
,  lower,  but  United  Railways  of  the  Havana  preferred 
stock  continues  in  favour,  and  the  buying  was  sufficient 


MINING  NOTES  AND    NEWS. 

•,*  Frank  and  unbiassed  answers  an  given  to  all  questions  relating  /♦ 
Mines.  Address  Editor,  Mining  Section,  and  enclosi  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

The  Kaffir  Circus  has  experienced  another  ■week  of  unrelieved 
depression.  Outsiders  still  refuse  to  come  forward,  and  do  not 
encourage  insiders  to  push  prices  higher.  Accordingly,  in  the 
absence  of  public  business,  quotations  have  continued  to  droop 
from  day  to  day,  and  the  making-up  list  for  the  account  will  again 
present  a  sorry  array  of  losses.  Punters  will  have  an  anxious 
time  of  it  during  the  run  of  the  settlement,  and  it  will  not  tend 
to  make  their  holidays  the  more  enjoyable.  Professionals  regard 
the  resignation  of  M.  Delcasse  more  as  a  '•  bull  "  than  a  "  bear  " 
point,  as  tending  to  ease  the  friction  between  France  and 
Germany,  and  to  make  for  peace,  but  their  optimistic  views  have 
had  no  influence  on  the  attitude  of  the  public.  As  the  holiday* 
and  the  settlement  approached  the  market  became  more  un- 
settled and  dull.  Friday  is  a  Jewish  holiday,  and  on  Saturday 
the  "  House"  will  close  for  the  Whitsuntide  recess,  whilst  as  wo 
write  attention  is  being  given  to  the  preliminaries  of  the  carry- 
over. Paris  has  been  one  of  the  main  sources  of  weakness,  large 
lines  of  shares  being  sold  from  there.  In  some  quarters  it  is 
said  that  an  attack  has  been  made  on  the  market  by  a  large 
speculator ;  another  story  declares  that  the  cause  of  the  trouble 
is  the  liquidation  of  the  account  of  an  operator  who  has  found 
himself  in  serious  difficulties.  Some  of  the  controlling  houses 
have  come  forward  with  "  support,"  but  for  which  there  would 
have  been  a  much  more  serious  slump  in  prices.  The  news  that 
peace  overtures  have  been  made  by  Russia  in  the  shape  of 
official  inquiries  as  to  Japan's  terms,  have  merely  helped  to 
steady  quotations  at  the  close,  but  punters  naturally  clutch  at 
the  hope  that  they  ■will  result  in  peace.  The  following  dividend 
has  been  declared. 

Issued 
Dividend.  Capital.  Amount. 

Bonanza 25  per  cent.     ...     200,000     ...     ^^50,000 

This  compares  with  40  per  cent,  paid  this  time  last  year. 

The  diamond  section  has  also  been  exceedingly  dull,  the 
decision  against  the  company  on  the  income-tax  question 
depressing  De  Beers,  whilst  Premier  deferred  have  had  a  rather 
heavy  fall.  This  mine's  yield  for  May  is  returned  at  66,984 
carats,  against  78,327  carats  in  April,  though  the  average  was 
a  little  higher  at  64  per  cent.,  compared  with  62  per  cent. 

Quotations  have  fallen  away  in  the  Rhodesian  section,  and 
prices  in  the  Egyptian  market  have  gone  in  the  like  direction. 
ITm  Rus  shares  have  not  been  favourably  influenced  by  the 
directorial  report  issued  this  week,  for  it  contains  practically  no 
new  information   and   gives    the    oft-repeated    inside    hopeful 
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'■  opinions  of  prospects.  But  it  must  be  many  years  before  the 
company  can  hope  to  pay  dividends,  for  a  vast  deal  of  develop- 
ment work  has  yet  to  be  done. 

West  A'ricans  have  continued  on  their  downward  course. 
Wassaus  have  been  conspicuously  weak.  Although  the  tonnage 
treated  by  this  company  last  month  was  more  than  the  quantity 
dealt  with  m  April,  the  yield  of  gold  was  less,  the  average  per 
ton  being  a  trifle  over  13'dwts.  against  15"/^  dwts.  in  April.  The 
directors  of  the  Ashanti  Cloldfields  Corporation  announce  that 
they  have  decided  to  adopt  the  policy  outlined  in  Mr.  Feldt- 
mann's  report,  with  which  document  we  briefly  dealt  a  fortnight 
ago.  Mr.  Daw  has  placed  himself  unreservedly  in  the  hands  of 
the  board  to  act  in  the  manner  which  the  latter  think  is  in  the 
best  interests  of  the  company.  They  have,  therefore,  arranged 
with  Mr.  Feldtmann  to  succeed  Mr.  Daw  as  consulting  engineer, 
and  so  direct  his  own  policy. 

In  the  West  Australian  market  the  most  important  movement 
has  been  the  further  fall  in  Great  Fingalls  on  the  cable  which 
states  that  the  north  end  of  the  No.  ii  level  is  still  in  unpayable 
ore.  Associateds  and  Golden  Horseshoes  have  also  receded, 
but  Oroya-Brownhills  and  Great  Boulders  have  hardened  a 
trifle. 

Indian  shares  have  scarcely  moved.  Rio  Tintos  have  re- 
covered some  of  their  early  loss  and  other  copper  shares  have 
been  steady.  In  the  Broken  Hill  group  Proprietary  shares  and 
British  have  rallied  after  their  set-back,  but  Block  lo's  have 
further  declined,  though  during  the  course  of  the  account  they 
have  scored  a  fair  rise. 

LVDENBtRG   (TrANSVAAI.)    GOLD   EXPLORATION   COMPANY.— The 

hopes  of  any  dividend  distribution  by  this  company  in  a  few 
years  to  come  are  not  strengthened  by  the  statements  in  the 
directorial  report  for  the  twelve  months  to  the  end  of  December. 
It  appears  that  the  directors  have  continued  the  policy  of 
demonstrating  the  value  of  the  company's  land,  apart  from 
raining,  by  carrying  on  upon  a  small  scale  agricultural  and 
tree  planting  operations,  lime  burning,  &c.  The  crops  grown 
have  been  mealies,  oats,  wheat,  lucerne,  and  an  experimental  plot 
of  tobacco.  '■  Further  development  of  the  mining  resources  of  the 
property,"  says  the  report,  '•  awaits  the  general  revival  of  mining 
enterprise  in  the  districts  of  the  Transvaal  outside  the  Rand, 
which  may  be  expected  to  follow  the  gradually  increasing 
prosperity  of  the  principal  gold  field."  What  is  the  hidden 
meaning  underlying  this  cryptic  sentence?  It  evidently  in- 
directly  expresses  the  hope  of  the  directors  that  the  public  will 
interest  themselves  in  such  a  poverty-stricken  district  as  the 
Lydenburg,  and  will  subscribe  thousands  of  pounds  to  any  pro- 
moter who  likes  to  ask  for  it,  and  so  encourage  this  particular 
concern  to  greatly  increase  its  capital  or  try  reconstruction.  It  is 
quite  a  forlorn  hope — at  any  rate,  during  the  present  generation 
— nor  can  we  endorse  the  statement  that  "  in  this  particular  case 
of  the  I.ydenburg  district  the  advent  of  a  railway,  the  need  of 
which  has  long  been  recognised,  would  undoubtedly  lead  to 
greater  activity  in  mining."'  Why,  it  is  doubtful  if  there  is  as 
much  payable  gold  to  be  found  in  this  district  as  in  the  Jungle. 
Still,  the  revenue  exceeds  the  expenditure.  The  total  receipts 
from  hut  rents,  royalty  on  gold  from  a  tributor,  profit  on  stores 
and  produce  sold,  interest  on  investments,  &c.,  amounted  to 
^'2,685.  the  profit  on  which  was  ^951,  compared  with  £2jy  in 
IQ03.  Cash  makes  up  to  ;^j,045  and  there  are  some  good  invest- 
ments valued  at  their  cost  of  ^13,069,  against  liabilities  of  £S^^. 
At  the  end  of  the  year,  however,  the  market  value  of  the  above 
was  /■i2,467,  a  depreciation  for  which  the  directors  have  made 
no  provision.  As  the  capital  of  ;{?  150,000  has  all  been  issued, 
whence  is  the  money  to  come  to  conduct  active  mining  work, 
except  out  of  the  pockets  of  those  who  have  more  cash  than 
sense? 

U.\i  Rfs  Gold  Mines  of  Egvpt.— The  directors  of  this 
Egyptian  company  issue  their  first  report  and  accounts,  which 
cover  the  financial  year  to  the  end  of  December  last.  In  this 
period  the  work  done  has  principally  been  development  work, 
the  results  of  which  are  declared  to  be  satisfactory.  In  the 
245  ft.  level  south-west  the  lode  averaged  for  a  distance  of  over 
qo  ft.  15  ins.  wide,  assaying  i  oz.  i  dwt.  10  grs.  per  ton.  In  July 
this  lode  was  cut  out  by  a  small  dyke,  but  it  was  quickly  picked 
up,  and  the  drive  continued  on  a  strong  lode  yielding  assays  up 
to  2  ozs.  7  dwts.  per  ton.  Since  the  close  of  the  financial  year 
this  level  has  been  continued  on  high-grade  ore  averaging  34  ins. 
in  width  and  3  ozs.  7  dwts.  in  value.  Recently  the  lode  pinched 
to  4  ins.,  but  is  reported  to  be  widening  again.  The  superin- 
tendent says  he  considers  this  development  most  satisfactorv,  as 
it  encourages  him  to  anticipate  a  good  run  of  mineral  before 
encountering  the  old  slopes  situated  about  100  ft.  distant.  The 
mill  and  power  station  have  now  been  completed,  and  the  former 
commenced  to  work  on  March  6.  Since  then  the  mill  has  been 
cleaned  up  twice.  To  the  end  of  April  1,000  tons  of  ore  were 
crushed,  producing  840  ozs.  of  gold,  the  yield  averaging 
16.7  dwts.  per  ton,  whilst  the  value  of  the  gold  was  £2,838.  It 
has  already  been  announced  in  these  columns  that,  in  order  to 
eitend  the  general  scope  of  operations,  the  directors  decided  last 
March  to  increase  the  capital  by  30,000  £i  shares  to  ;ifi8o,ooo, 
and  the  report  states  that  these  shares  were  readily  subscribed 
by  the  shareholders.  The  excess  of  the  capitalised  expenditure 
amounts  to  ^14,849.  A  sum  of  ^'31,904  represents  the  liabili- 
ties to  sundry  creditors,  including  £i2,yoo  advanced  on  the 
security  of  the  uncalled  capital. 

Dharwar  Reefs. — The  secretary  of  this  Indian  gold  mining 
company  issues  a  circular  in  which  the  directors  state  that  it 
is  felt  the  developments  have  now  reached  such  a  promising  stage 
that  the  operations  should  be  pushed  forward  with  all  possible 


speed.  It  is  necessary  that  additional  machinery,  should  be 
provided  without  delay  to  meet  the  extending  requirements  of 
the  mine  and  that  ample  funds  should  be  at  hand  to  admit  of 
a  larger  scale  of  development  which  the  appearance  of  the  mine 
warrants.  There  are  3I1I70  shares  unissued  and  the  directors 
have  decided  to  issue  them  forthwith,  the  shareholders  to  have 
priority  of  allotment.  In  the  circular  particulars  are  given  of 
developments  in  the  Kabligatti  mine,  where  two  new  discoveries 
have  been  made  which  have  greatly  improved  its  prospective 
value. 

Boston  Consolidated  Copper  and  Gold  Mining  Companv. — 
We  are  not  in  the  least  amazed  to  learn  that  the  directors  of  this 
American-English  company  propose  to  increase  the  capital  from 
;^'5oo,ooo  to  ;^625,ooo  by  the  creation  of  125,000  new  £1  shares. 
This  company  was  formed  as  far  back  as  1898  to  acquire  practic- 
ally the  whole  of  the  share  capital  of  the  Boston  Consolidated 
-Mining  Company  of  New  York,  which  company  it  has  continued 
to  finance  for  the  development  of  its  property,  without  producing 
very  promising  indications  of  early  success.  There  appears  to 
be  a  goodly  quantity  of  low  grade  ore  on  the  property  of  the 
American  company,  and  it  is  to  enable  it  to  erect  works  for  the 
treatment  of  this  that  the  English  company  is  issuing  ;^i5o,ooo 
of  6  per  cent,  debenture  stock,  redeemable  at  ./f  105  at  the  end  of 
five  years.  Stock  holders  will  have  the  right  to  convert  these 
bonds  into  shares  at  the  rate  of /'2  of  stock  for  each  £1  fully  paid 
share,  hence  the  creation  of  the  above-mentioned  125,000  new 
shares.  An  agreement  has  been  entered  into  with  the  American 
Smelting  and  Refining  Company  for  the  treatment  of  the  ores 
found  in  the  property  of  the  American  concern,  the  daily  ship- 
ments of  which,  under  the  contract,  should  amount,  it  is 
estimated,  to  500  tons  of  sulphide  ore. 

New  Sol'th  Wales  Mineral  Ixdlstrv. — The  Agent-General 
for  New  South  Wales  sends  statistics  of  the  quantity  and  value 
of  the  gold  won  in  the  colony  during  the  first  three  months  of  the 
current  year  as  follows  :  — 


Crude.             Fine. 

Value. 

Ozs. 

41.683 
19,101 
23.592 

Ozs. 

34.969 
16.289 
18,648 

£ 
148,540 

"February     ...■ 

69,193 

March 

79.212 

Total    

84.376 

69,906 

296,945 

The  quantity  and  value  of  the  silver,  copper,  tin,  and  coal  ex- 
ported in  the  same  period  were  t  — 


^— .                                  Quantity. 

Value. 

j        Ozs. 
Silver,  ingots  and  matte i      149.336 

£ 

17.038 

Tons. 

Silver-lead  concentrates,  Sec 101.690 

Copper,  ingots  and  ore.  ...••.••••••«..{          1,636 

536.820 
102,019 

67.358 

Coal  to  Australasian  and  other  ports  . .      676.100 

278.342 

Total  value 

1.001,577 

The  above  figures  show  an  increase  for  the  quarter  of  ;^65.i45 
over  the  corresponding  period  of  1904.  Silver  exports  and  silver 
lead  exhibit  an  advance  of  ;£i29,56i  in  value,  but  in  the  coal 
exported  there  was  a  decrease  of  £3<),s6$,  in  copper  ;£2i9,i5i, 
and  tin  ^5,700. 

Queensland  Gold  Returns. — In  May  the  Queensland  gold 
returns  were: — Charters  Towers,  i8,ooo  ozs.;  Croydon,  3,100 
ozs.  ;  Gympie,  9,500  ozs.  :  Mount  Morgan,  :3,ooo  ozs.  ;  Ravens- 
wood,  3,500  ozs.  ;  other  fields,  2,000  ozs.  ;  alluvial,  2,000  ozs. ; 
making  a  total  of  49,900  ozs. 

New  Zealand  Gold  Output. — The  gold  yield  of  Ne»r 
Zealand  for  the  month  of  May  amounted  to  42,029  ozs.,  valued 
at  ^169,934,  compared  with  61,325  ozs.,  of  a  value  of  £33^^2^i 
in  May,   1904,  thus  showing  a  considerable  decrease. 

Another  Rhodesian  Discovery. — A  cable  announces  another 
"  wonderful  "  discovery  in  that  land  of  wonders — Rhodesia. 
This  time  it  is  a  "  find  "  of  alluvial  diamonds  and  other  precious 
stones  in  the  neighbourhood  of  Gwelo,  the  Mining  Commissioner 
for  thrs  district  saying  that  he  has  authority  for  stating  that  the 
alluvial  diamonds  are  of  the  "  first  water  "  in  value.  Well,  the 
more  diamonds  are  found  the  commoner  and  cheaper  they  will 
be.  But  this  "  discovery  "  is  not  likely  to  replenish  the  eschequer 
of  the  Chartered  Company. 


Union  ok  London  and  Smiths  Bank. — Deposits  and  current 
accounts  on  M.iy  30  came  to  ;f32, 556.474,  acceptances  and 
liabilities  by  endorsement  to  ^2,019,015,  and  other  liabilities  to 
/443,5ig,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  ^5.567,043,  money  at  call  and  skort  notice  ;^5,882,o50. 
investments  including  reserve  fund  ^6,242,355,  and  discounts,  loans 
and  other  advances  jf  18, 691, 991. 
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"The  Crime  of  Amalgamated." 

What  the  editors  of  Everybody's  Magazine  describe  in 
the  quaint  American  fashion  as  the  "  pivotal  "  instalment 
of "  Frenzied  Finance "  makes  its  appearance  in  the 
June  issue  under  the  above  title.  It  forms  exciting 
"enough  reading,  as  indeed  all  the  contributions  of  Mr. 
Thos.  W.  Lawson,  of  Boston,  have  done.  He  must 
have  interfered  to  a  considerable  extent  with  the 
revenues  of  sensational  novelists,  for  chapter  after 
chapter  of  his  revelations  have  been  worked  up  to  a 
climax  quite  in  the  best  style  of  the  highest  order  of 
detective  story.  When,  however,  the  whole  series  of 
articles  are  conned  over  in  cold  blood  it  is  difficult  to 
discover  where  the  extraordinary  criminality  of  the 
Standard  Oil  mob  or  coterie  comes  in.  To  be  sure  they 
played  very  nasty  tricks  upon  the  public,  and  scooped 
in  millions  of  dollars  in  a  fashion  which  might  well 
excite  the  admiration  and  envy  of  our  breed  of  market 
ravagers,  but  there  is  nothing  really  original  in  the 
crimes  they  committed,  or  out  of  the  usual  either,  so  far 
as  we  can  discover.  They  are  bigger  a  good  deal  than 
our  swell  mobsmen,  but  neither  more  ingenious  nor 
bolder.  Some  months  ago,  for  example,  Mr.  Lawson 
told  in  the  vivid  language  of  which  he  has  proved  him- 
self to  be  master  the  story  of  the  Utah  Mine  option 
deal.     It  was  undoubtedly  a  very  low-down  trick  that 

iohn  D.  Rockefeller  and  his  managing  man,  Mr.  H.  H. 
LOgers,    played    upon    "Sam"    Untermeyer    and    his 
associates,   among  whom   were   a    number   of  English 
speculators   in    Utah  Copper  shares  ;  but,  as   told,  the 
story   gives   one   less    the  impression    that  "  John   D." 
and  pals  were  by  ordinary  wicked  than  that  the  narrator 
is  a  very  innocent  minded  person,  little  familiar  with  the 
every-day   dealings  of  men  intent  upon  making   great 
fortunes  quick  upon  the  stock  market  at  the  expense  of 
the  crowds  of  fools  always  swarming  and  buzzing  there. 
All  that  Rogers  and  his  band  did  was  to  allow  an  im- 
pression to  get  abroad  that  in  the  great  copper  combine 
to  come  the  Utah  Mine  might  be  included.  The  Standard 
Oil  group  was  "taking  an   interest  "  in  Utahs,  it  was 
bruited    about,   and  up  went  the   price  of  the   shares. 
Rogers  then  sent  Lawson  to   buy  call  option  after  call 
option  from  the  people  in  control  of  the  Utah  Mine,  and 
having  bought,  forthwith  sell  the  shares  covered  by  the 
option   at  a  handsome   profit   back   to  the   very  same 
people.     The  foolish   Utah  crowd,  with  Lawyer  Unter- 
meyer at  their  head,  were  so   persuaded  that  it  was  a 
genuine  transaction  on  the  part  of  the  Standard  Oilers 
that  they  eagerly  covered  at    the   advanced   price  the 
options  they  had  sold,  and  thus  bought  back  at  high 
figures  the  shares   they   had   contracted   to  deliver   to 
Rogers  and  Rockefeller  at  low.     When  the  trick  was 
discovered  there  was  cursing  and  vows  of  vengeance, 
followed  by  sincere  admiration   and   lasting   friendship 
between  scoopers  and  scooped.      It  is  much  the  same 
with  this  "  crime"  of  Amalgamated.     As  far  as  we  can 
judge,    Rogers    and    Rockefeller,    with    all    that    holy 
band,     including    Mr.    James    Stillman,    president    of 
the  National  City  Bank  of  New  York,  the  Standard  Oil 
Bank,  never  had  any  intention  of  becoming  copper  miners 
or   working   the   businesses   of  copper  production  and 
vending  in  a  commercial  sense.     They  saw  their  way  to 
make  large  sums  of  money  by  share  manufacture  and 
manipulation,  and  proceeded  to  do  so  along  the  lines 
trodden  hard  by  many  an  antecedent  fraud,  and  we  must 
say  that  Mr.  Thomas  W.  Lawson  was,  on  his  own  con- 
fession, wonderfully  supple  in  the  hands  of  Rogers  while 
the  game  was  being  played.    He  consented  to  do  a  good 
many   things  which   his  present  righteous  mood  must 
make  him  squirm  over  when  he  thinks  about  them.    He 
allowed  Rogers  and  his  associates  to  substitute  a  set  of 
properties  entirely  outside  his  proje-t  for  those  that  he 
had  himself  bought  controlling  interests  in  with  much 
splash  and  advertisement,  and  when  the  great  day  came 
to  launch  the  Amalgamated  Copper  Company,  with  its 
capital  of  $75,000,000,  he  allowed   Rogers  to  alter  the 
terms  of  subscription  after  the  money  came  in,  so  as  to 
give  the  public  a  larger  interest   in   the  company  than 
had  been  stipulated  for  in  the  advertisements.     Thanks 
to  Lawson's  brilliant  talents  as  a  concocter  of  flaring 


advertisements,  the  rush  to  subscribe  was  something 
quite  unusual,  if  not  unprecedented,  at  the  offices  of  the 
City  Bank,  and  Rogers  and  his  associates  naturally  con- 
cluded that  the  best  thing  they  could  do  was  to  pocket 
right  off  as  much  of  the  money  tendered  by  the  public 
as  they  could  lay  hands  on.  What  followed  may  as  well 
be  told  in  the  picturesque  and  well-spiced  language  of 
Mr.  Lawson  himself.  The  story  could  be  matched  here, 
and  is  of  a  familiar  enough  sort  this  side  the  pond.  Only 
among  the  simple  and  guileless  dwellers  in  New  England 
can  it  seem  beyond  example  the  story  of  a  crime. 

So  far,  I  had  carefully  refrained  from  discussing  with  Mr. 
Rogers  how  we  should  go  about  securing  our  part  of  the  sub- 
scription. I  had  not  forgotten  it.  Indeed,  I  had  it  well  in  mind 
and  was  ready  to  enter  upon  the  matter  when  it  came  up.  An 
iron-bound  contract  held  the  Amalgamated  company  and  the 
National  City  Bank  over  the  signatures  of  a  Rogers,  a  Rocke- 
feller, and  a  Stillman  to  allow  the  public  to  subscribe  for 
^$75,000,000  of  stock,  and  the  terms  were  that  every  subscription 
must  be  in  the  bank  at  noon,  May  4,  and  that  each  subscription 
must  be  accompaivied  by  a  certified  cheque  of  $5  for  every  share 
nominated.  As  we  had  agreed  that  the  public  should  be  sold 
but  five  millions  of  the  stock,  that  meant  that  we  proposed  to 
retain  seventy  millions  of  it  ourselves,  but  to  obtain  this  allot- 
ment legally  we  must  comply  with  the  conditions  of  the  adver- 
tisement exactly  as  outsiders  had.  So  it  was  necessary  that  we 
have  a  bid  in  before  noon  on  Thursday  for  our  seventy  millions, 
accompanied  by  a  cheque  for  $3,500,000,  which  would  secure  us 
our  quota  provided  the  public  subscription  was  no  more  than  five 
millions.  If  the  public  subscription  ran  over  five  millions,  then 
the  bank  must  throw  out  all  additional  subscriptions  over  that 
amount,  for  the  advertised  contract  specifically  declared  that  all 
accepted  subscriptions  would  be  allotted  fro  rata.  By  my  sup- 
pression of  the  usual  condition  that  the  bank  reserve  the  right 
to  reject  any  part  of  any  subscription  it  was  absolutely  pre- 
cluded from  the  common  method  of  dealing  with  such  an  emer- 
gency and  so  could  not  reject  parts  of  subscriptions.  There  was 
a  way  out — without  practising  fraud.  If  at  noon  on  Thursday 
the  public  had  subscribed  ten  or  fifteen  millions,  then  the  in- 
siders must  put  in  bids  of  $140,000,000  to  $210,000,000,  in  which 
event  the  entire  subscription  would  be  divided  by  allotting  each 
subscriber  one  share  for  every  two  or  three  subscribed. 

Our  first  fears  of  failure  were  soon  succeeded  by  apprehen- 
sions of  a  different  nature.  By  Tuesday  noon  it  was  evident  that 
the  flotation  would  far  exceed  the  low  expectations  of  Rogers 
and  Rockefeller,  and  I  knew  that  if  the  people's  interests  con- 
tinued to  develop  at  the  rate  the  subscriptions  indicated  the 
totals  would  be  far  ahead  of  my  own  most  sanguine  anticipa- 
tions. Every  hour  the  excitement  intensified.  The  crowds  on 
the  street  and  in  the  brokers'  offices,  the  rush  of  investors  to 
the  City  Bank — all  demonstrated  a  feverish  condition  of  the 
public  mind,  a  state  of  unrest  that  fills  the  conservative  banker 
with  dread  lest  something  happen  to  precipitate  a  disorder  or  a 
panic.  The  acute  sensitiveness  of  a  body  of  investors  to  ex- 
traneous influence,  however  slight,  is  familiar  to  anyone  who  has 
had  to  do  with  market  manipulation.  In  a  theatre  or  church  one 
strenuous  spirit  can  quell  a  tumult  with  some  ringing  assurance, 
but  long  before  the  leader  of  a  financial  movement  has  got  word 
to  his  following,  widespread  over  the  country,  it  has  taken  alarm, 
the  rout  has  begun, -and  the  field  is  strewn  with  corpses.  A  great 
financial  excitement,  like  a  rocket,  must  soar  triumphantly  into 
the  air,  leaving  behind  it  a  comet-like  trail  of  glory  and  climax- 
ing in  a  shower  of  gold,  for,  diverted  from  its  course,  it  runs 
a  mad,  brief,  tragic  career  along  the  earth,  spreading  ruin  and 
disaster  in  its  path. 

On  Wednesday  morning  soon  after  ten  o'clock  Mr.  Rogers,  on 
his  way  down  town,  came  to  the  Waldorf.  He  was  plainly 
excited. 

"  Lawson,"  he  said,  "  this  is  something  unheard  of,  unprece- 
dented. The  bank  is  being  buried  under  subscriptions.  Still- 
man says  he  is  adding  scores  of  clerks,  but  that  he  cannot 
possibly  keep  pace  with  the  subscriptions.  Mr.  Rockefeller  is 
very  nervous,  and  I  must  confess  to  feeling  a  bit  of  '  rattle ' 
myself.  It  now  looks  as  though  the  total  would  run  into  fabulous 
figures.  The  Lewisohns  are  being  swamped  with  orders  from 
Europe.  They  alone  will  probably  put  in  more  than  ten  mil- 
lions. Wall  Street  has  lost  its  head  entirely,  and  our  people  at 
26,  Broadway,  are  coming  in  asking  advice  and  doubling  and 
trebling  their  subscriptions.  If  we  don't  keep  our  heads  some- 
thing bad  may  happen,  for  it  looks  now  as  though  the  cash  the 
subscription  is  tying  up  would  make  a  money-pinch.  This  aSair 
must  not  be  allowed  to  run  away  with  us.  What  do  your  re- 
ports from  Boston  and  the  country  show?" 

"  The  same  as  yours.  The  people  have  simply  gone  wild. 
So  many  calls  come  in  to  me  from  Wall  Street  men,  and  brokers 
from  out  of  town — the  hotel  is  so  full  of  them  that  they  are 
placing  cots  in  the  big  rooms — that  I  went  down  into  the  office 
just  now  to  talk  to  them  and  was  nearly  mobbed.  Already 
they  are  talking  of  a  premium  of  $40  to  $60  per  share,  but  if  we 
keep  to  the  line  we  have  laid  down  I  don't  think  we  need  fear 
bad  consequences." 

We  discussed  other  aspects  of  the  affair,  the  intense  interest 
developed  in  Europe  and  the  effect  of  the  excitement  on  the 
price  of  the  metal.  As  he  started  to  go  down  to  his  office  he 
said,  as  though  by  way  of  an  afterthought : 

"  Lawson,  if  the  people  are  so  hungry,  why  should  we  not  take 
some  advantage  of  it?" 

The  suggestion  with  all  it  implied  stunned  me  for  a  second. 
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"What  do  you  mean,  Mr.  Rogers?    Take  advantage — how?" 

"  Would  it  not  be  well  to  let  the  subscribers  have  more  than 
the  amount  we  agreed?  Why  not  take  more  of  this  money  than 
five  millions?  " 

This  was  out  of  a  clear  sky,  for  there  had  not  been  the  slightest 
suggestion  of  a  change  of  programme  and  I  had  rested  in  the  con- 
fidence that  our  plan  insured  the  safety  of  all  who  had  gone 
in  on  my  say-so.     I  choked  down  ray  excitement. 

"Good  Heavens,  Mr.  Rogers,  are  you  mad?"  I  exclaimed. 
"  Don't  let  us  depart  a  hair  from  what  we  all  in  our  cool  moments 
decided  was  best.  We  are  in  the  field  now.  It  would  be  sure 
ruin  to  try  any  new  schemes  at  this  moment." 

"You  are  rattled  yourself,  Lawson.  There's  no  need  for  ex- 
citement. Everything  is  going  well,"  he  reassured  me,  but  the 
picture  his  words  conjured  before  my  mind  disturbefl  me  all 
day.  That  he  would  dare  do  what  he  had  suggested  1  did  not 
credit,  for  the  assurances  I  had  were  too  solemn  to  allow  me 
to  believe  such  treachery  could  be  meditated,  but  I  brooded  over 
the  matter  and  late  in  the  afternoon  ran  down  to  26,  Broadway, 
ostensibly  to  hear  the  latest  news  from  the  bank,  but  really  to 
try  if  I  tould  not  look  into  Mr.  Rogers's  head  and  see  if  the  imps 
I  had  sighted  early  in  the  day  were  still  there. 

Mr.  Rogers  was  over  with  Mr.  Stillman  at  the  bank.  In  half 
an  hour  he  came  in  and  the  excitement  he  laboured  under  was 
plainly  evident  in  his  face. 

"  Lawson,"  he  said,  "  no  one  has  ever  seen  anything  like  this 
before.  Stillman  is  bewildered.  He  says  it  looks  as  though 
by  to-morrow  there  will  be  a  mob  around  the  bank  doors,  and 
if  between  now  and  then  anything  unusual  should  happen 
there'll  be  the  devil  to  pay,  sure.  I  tell  you  I'm  so  tired  out  that 
I'm  going  right  home  now  to  rest  up." 

Together  we  went  up-town  on  the  Elevated,  and  when  I  left 
him  at  Thirty-third  Street  to  cross  over  to  my  hotel  somehow 
the  dark  forebodings  of  the  morning  had  been  lulled  by  his  frank 
geniality,  and,  carried  away  by  his  enthusiastic  rejoicings  in 
the  success  of  our  enterprise,  I  had  lost  sight  of  the  grimacing 
goblins  that  had  been  in  my  consciousness  all  day.  The  picture 
of  that  soft  spring  evening  hangs  in  my  memory's  gallery — the 
declining  sun,  seen  through  a  long  perspective  of  gilded  brick 
and  brownstone  facades,  the  heavy  rumble  of  trains,  the  clamour 
of  newsboys  crying  last  editions,  the  packed  cable-cars  slowly 
threading  their  way  amid  the  hurrying  crowds  of  clerks  and  shop- 
girls streaming  homeward,  cabs  swinging  in  and  out  of  the 
throng,  through  whose  windows  I  caught  glimpses  of  jewels  on 
bare  shoulders,  light  silks,  and  sweeping  plumes — the  butterflies 
of  fashion  or  folly  hurrying  out  on  their  evening  trysts.  Broad- 
way, with  its  hundreds  of  sights  and  sounds,  was  before  me 
in  the  hour  of  its  transformation,  the  street  lamps  breaking  into 
incandescence  and  the  huge  electric  signs  beginning  to  glare 
above  the  theatre  entrances.  By  the  time  I  reached  the  Waldorf, 
that  high  abode  of  Yankee  royalty,  the  kinks  and  curlicues  were 
so  far  ironed  from  my  nerves  and  brain  that  I  had  little  doubt 
of  my  ability  to  take  a  fall  out  of  Fate  in  whatever  sort  of  collar 
and  elbow  tussle  she  might  nominate.  In  this  mood  I  swung 
into  the  huge  hotel,  through  the  carriage  entrance  on  Thirty- 
fourth  Street,  eager  to  forget  myself  amid  the  rapt  concourse 
of  dollar  worshippers,  preening  themselves  against  the  plush, 
onyx,  and  giltings  of  the  Astor  caravansary.  I  seemed  to  see  in 
the  mirrors,  on  the  walls,  on  the  buttons  of  the  lackey's  livery, 
in  the  patterns  of  the  rugs,  inscribed  on  the  tesselated  floors  and 
painted  on  the  lofty  ceilings,  dazzling  and  glittering,  the 
universal  crest  of  the  twisted  S  with  its  two  upright  bars. 

Thursday,  May  4,  1899,  dawned  as  fair  a  spring  morning  as 
ever  set  off  sacrificial  rite  or  triumphal  jubilee — a  day  of  buoyant, 
delicious  airs  which  set  the  blood  throbbing  in  the  veins  and 
ambition  thrilling  in  the  heart— a  day  for  action,  achievement, 
for  wild  gallops  along  country  lanes,  for  swift  motion  on  land 
or  water.  Almost  the  first  call  over  the  telephone  came  from 
Henry  H.  Rogers,  asking  for  the  morning's  news.  I  told  him 
there  was  not  a  cloudlet  on  our  sky,  not  a  single  breeze  but 
blew  from  the  right  quarter  to  fill  our  sails.  "  And  what  were 
my  movements?"  To  stick  to  my  rooms  right  handy  for  any- 
thing. Was  there  a  sinister  thought,  I  wonder,  behind  the 
"  Good,  I  agree  with  you,"  that  came  back  from  him  in  his 
heartiest  tones?  "I  will  look  after  things  down  here  and  we 
can  keep  each  other  posted  at  near  intervals." 

It  was  as  busy  a  forenoon  as  man  ever  lived  through.  My 
Boston  wire  kept  up  a  constant  ringing ;  Chicago,  Philadelphia, 
and  other  long  distance  points  shov/ered  in  messages.  A  direct 
wire  to  Wall  Street  informed  me  of  the  hurricane  progress  of 
events  in  the  financial  maelstrom.  All  went  merrilv  and  well. 
It  was  nearing  noon  when  a  lull  came ;  I  was  sitting'back  in  my 
chair_  enjoying  the  sudden  cessation  of  clatter  and  buzzing, 
thinking  that  after  all  my  forebodings  our  ship  was  headed 
right  for  harbour  and  in  a  few  moments  would  be  across  the 
bar  and  into  smooth  water,  when  a  sharp  ring  at  the  telephone 
summoned  me  back  to  attention.  'Twas  from  26,  Broadway, 
from  whom  it  doesn't  matter  for  the  purpose  of  this  story.  Suf- 
fice it  to  say  that  it  was  from  one  who,  because  of  past  acts  of 
mine,  would  make  any  sacrifice  to  warn  me  of  danger.  Only  a 
few  words,  for  he  who  sends  secret  messages  from  the  mysterious 
depths  of  26,  Broadway,  even  to  dwellers  on  its  threshold,  is  wise 
in  remembering  that  brevity  is  the  essence  of  safety — but  were 
few  words  ever  charged  with  such  damnable  import?  This  is 
what  I  heard  : 

"  Stillman  has  just  left  Mr.  Rogers  and  there  is  devilry  afoot. 
You  cannot  get  to  him  any  too  quick."  "One  word  of  its 
nature?  'I  I  whispered  back.  "  They  are  going  to  grab  more  than 
five  millions  of  the  subscription  money." 

I  hung  up  the  receiver.  The  face  of  my  world  had  changed. 
To  choke  back  the  passion  of  fury  that  rose  in  my  throat  I  went 


over  to  the  open  window  and  looked  out  at  the  brilliant  world 
below,  at  the  procession  of  pleasure  carriages  rolling  up  and 
down  the  avenue,  the  sunlight  flashing  from  gold-mounted  har- 
ness and  shining  on  the  sleek,  polished  flanks  of  splendid  horses. 
A  gay  rumble  of  traffic,  the  murmur  of  voices,  the  clangour  of 
street-car  bells  were  borne  in  to  me  on  the  mellow  air.  I  only 
knew  that  the  light  had  fied  and  the  room  was  black  and  freezing 
cold. 

The  grim  agony  of  that  moment's  silence  I  shall  never  forget,. 
I  jumped  for  the  door ;  a  second's  delay  to  tell  my  secretary  to 
catch  me  with  any  vital  messages  at  Mr.  Rogers's  offices  and  I 
was  flying  down  Fifth  Avenue,  through  Washington  Square  and 
down  the  back  streets  my  cabby  knew  so  well  how  to  make  time 
on.  When  the  recording  angel  calls  off  page  after  page  of  .Tiy 
life-book  and  comes  to  the  black  one  covering  that  ride,  I  fear 
'twill  be  no  easy  task  excusing  the  nmrderous  passion  that  filleil 
my  heart  and  the  poison-steeped  curses  my  lips  involunfan'y 
loimed.  After  an  eternity  I  was  at  26,  Broadway.  I  flew  to  t'  ;• 
elevator,  was  on  the  eleventh  floor  in  an  instant,  bolted  by  Fred, 
the  coloured  usher  who  guards  Mr.  Rogers's  sanctum,  and, 
without  knock  or  announcement,  into  the  large  private  oflSce 
beyond.  Mr.  Rogers  sat  alone  with  his  secretary,  who  at  my 
first  words  shot  out  of  the  room.  He  was  bending  over  a  stack 
of  papers,  and  as  I  landed  at  his  desk  he  looked  up  quickly,  and 
in  a  surprised  way  asked  : 

"^Vhat  does  this  mean,  Lawson?" 

No  one  ever  enters  Mr.  Rogers's  room  without  his  permission. 

"  It  means  that  I  have  just  learned  you  and  Stillman  have  de- 
cided to  break  your  solemn  promise  to  me."  I  tried  to  control 
myself,  but  the  seethe  of  rage  almost  choked  me.  "  It  means 
30U  have  decided  to  take  more  of  that  subscription  money  than 
the  five  millions  we  agreed  upon,  and  that  means  hell." 

Mr.  Rogers  stood  up,  his  jaws  set  as  in  their  last  hold,  and, 
recognising  the  crisis,  he  met  me,  not  with  the  fierce  anger  I 
half  expected  and  hoped  he  would  show,  but  with  quiet  earnest- 
ness. 

"  Stop  just  there,  Lawson — remember  you  are  in  my  office. 
Who  gave  you  this  tale?" 

"  Never  mind.  Is  it  true?  Are  you  going  to  break  your  pro- 
mise to  me?  Do  you  intend  to  allot  the  public  more  than  five 
millions?  "' 

He  hesitated  only  a  second.  Just  a  second,  but  it  seemed 
longer  than  eternity;  then  slowly  and  calmly:  "Yes,  it  has 
been  decided  that  considering  the  tremendous  number  and 
amounts  of  the  subscription  it  will  be  best  to  give  them  more." 

"  How  much  more?  "  I  shouted,  for  I  was  beside  myself. 

"  Ten  millions  in  all,"  he  slowly  answered. 

"Who  has  decided?" 

"  Everyone,  Mr.  Rockefeller,  Stillman,  all  of  us." 

"  All  of  us?  Have  /  been  consulted?  Have  7  decided?  Have 
7  consented  to  the  breaking  of  your  word,  Mr.  Rockefeller's 
word?  What  have  Stillman  and  the  rest  to  say  about  this? 
What  have  they  to  do  with  the  promises  I  have  made  the 
people?  I  have  been  trapped  just  as  all  the  others  you  and  I 
have  dealt  with  have  been  trapped.  I  see  it  all  now.  Trapped, 
trapped  until  now  it  is  too  late  for  me  even  to  save  my  reputa- 
tion. To  think  I  should  have  been  fool  enough  to  allow  myself 
to  be  made  a  stool-pigeon  for  '  Standard  Oil,'  and  all  because  I 
took  your  word." 

My  rage  was  exhausted,  and  then,  heart-broken,  I  turned  and 
pleaded,  pleaded  for  fair  treatment,  for  an  honest  deal  for  my 
friends  and  associates — pleaded  for  my  good  name  in  his 
keeping — pleaded  as  I  never  before  pleaded  to  any  man.  I 
had  lost  control  of  myself — begged  as  no  man  should 
beg  another  even  for  life,  though  the  things  I  sought 
were  more  than  life.  He  calmly  awaited  the  end  of  my 
feverish,  broken  petition ;  then  he  went  to  work  as 
the  expert  diamond  cutter  goes  at  a  crystal.  He  focussed 
my  position,  twisted  and  turned  my  arguments,  chipped  and 
split  my  reasoning,  smoothed  off  the  corners,  and  then  polished 
up  the  subject  so  it  might  retain  its  old-time  lustre  for  the- 
bedazzlement  of  the  customer  whose  money  he  meant  to  have. 

As  ever,  Mr.  Rogers's  arguments  were  plausible  and  intelli- 
gent. The  subscriptions  were  coming  in  at  such  a  rate  it  would 
be  dangerous  to  allot  as  little  as  five  millions ;  there  might  be 
talk,  and  an  investigation  which  would  so  affect  the  market 
later  that  we  could  have  no  second  section.  Then  where  should 
we  be  with  our  millions  of  Butte,  Montana,  and  other  Boston 
stocks?  And  where  would  our  friends  be — and  the  public?  On 
and  on  he  spun,  lulling  my  fagged  brain  with  his  specious  argu- 
ments until  the  change  of  plan  seemed  robbed  of  its  poison,  and 
I  swallowed  it. 

"  Lawson,"  he  climaxed,  "  every  dollar  of  the  additional  five 
millions  will  be  kept  intact  and,  with  the  first  five  millions,  will 
be  at  all  times  behind  the  price,  and  as  you  are  going  to  have 
the  handling  of  it,  how  can  there  be  any  wrong  or  any  mora 
danger  because  of  it  than  if  it  were  only  five  millions?" 

I  consented,  agreed  to  go  back  to  the  Waldorf  and  take  hold 
of  the  lever  again.  I  left  him,  driving  up-town  by  way  of  Broad 
and  Wall  Streets  so  I  could  see  the  crowds  outside  the  Stock 
Exchange  and  in  front  of  James  Stillman's  money-trap.  By  the 
time  I  reached  the  hotel  I  had  recovered  some  of  my  optimism, 
and  went  to  work  to  catch  up  with  the  mails  and  messages  accu- 
mulated in  my  absence.  At  three  o'clock  I  called  up  Mr. 
Rogers.  He  was  very  jubilant.  At  the  stroke  of  twelve,  he  told 
me,  it  required  four  big  policemen  to  close  the  bank  doors  in 
the  faces  of  hundreds  of  belated  subscribers;  that  it  had  been 
decided  that  those  inside  the  building  were  legally  entitled  to 
pass  in  their  subscriptions,  and  at  that  moment  they  were  still 
doing  so.  Sacks  of  mail  still  awaited  opening  ;  it  would  be  well 
toward    midnight    before    the    last    of    the    subscriptions    wer» 
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tabulated.  Stillman  was  making  a  tremendous  effort  to  get  an 
approximate  amount  in  time  for  me  to  deal  it  out  to  the  news- 
papers before  they  went  to  press  at  midnight. 
"How  does  it  look  to  Stillman  now?"  I  asked. 
"  He  cannot  tell  much  about  it  yet,"  Mr.  Rogers  replied, 
"  althSugh  he  can  see  far  enough  ahead  to  know  even  your  esti- 
mate \yas  too  low.     It  will  be  at  least  fifty  millions." 

•'And  about  our  big  subscription — have  you  and  Mr.  Rocke- 
feller put  it  in  yet  ?  "  I  asked,  and  how  I  strained  for  his  answer ! 
I  well  knew  they  had  not  done  so,  knew  they  would  think  it 
safe  to  wait  until  the  final  tally  to  see  just  how  much  they  must 
put  in  to  get  their  §65,000,000,  which  would  thus  leave  the 
public  fio,ooo,ooo. 

"  Not  yet,"  he  returned.  "  It's  all  right,  but  we  can  do 
nothing  till  Stillman  gives  us  the  total.  He  says  there  are  mil- 
lions and  millions  of  such  a  nature  that  he  can  easily  throw 
them  out.  At  four  o'clock  we  will  have  a  meeting  and  figure 
out  the  best  way  to  fix  this  matter  up." 

He  saw  no  danger  spot.  I  felt,  anyway,  the  error  was  beyond 
correction  now.  I  told  him  I  would  be  at  his  office  by  five,  so 
we  could  arrange  how  much  the  press  should  have  of  our  affair. 

It  was  a  little  after  five  when  I  reached  26,  Broadway — my 
second  visit  that  eventful  day.  Mr.  Rogers  was  still  at  the 
bank.  Half  an  hour  later  he  entered  and  threw  himself 
wearily  into  a  chair. 

"Lawson,  this  is  a  fitting  climax  for  all  the  stories  you  have 
been  telling  Mr.  Rockefeller  and  myself  and  the  public  for  the 
past  year  about  '  Copers.'  I  have  talked  with  the  Lewisohns, 
Governor  Flower,  Morgan  and  many  others,  and  I  have  just 
come  from  an  hour  with  Stillman,  and  we  are  all  agreed  this 
Amalgamated  subscription  is  the  greatest  accomplishment  in 
finance.  It  is  truly  marvellous.  The  bank  is  literally  buried 
jn  money,  and  as  near  as  we  can  make  it  out,  the  stock  to  be 
delivered  when  allotted  is  actually  selling  at  I40  to  $50  over  the 
subscription  price.  The  job  is  done,  and  you  and  I  have  good 
reason  to  congratulate  one  another." 

"I  am  not  so  sure,  Mr.  Rogers,  that  we  should,  right  now. 
There's  lots  of  work  ahead,  and  we  may  strike  big  snags  yet,"  1 
began.     He  interrupted  impatiently  : 

Oh,  no,  you're  wrong,  Lawson !  We  have  the  money  safely 
housed  at  the  bank.     Nothing  can  now  turn  it  into  failure." 

There  was  a  new  note  in  his  voice  as  he  spoke.  Tired  though 
he  was,  I  detected  a  sharpness  that  seemed  to  indicate  a  relief, 
and  an  indifference  which  said  plainer  than  words :  "  I  am 
now  beyond  all  your  power  to  hurt  or  harm  me."     I  went  on  : 

"  I  don't  want  to  bring  up  any  new  things  to-day,  for  you 
must  be  tired  out,  Mr.  Rogers,  but  surely  vou  are  taking  into 
consideration  that  unless  everything  is  steered  carefullv  to-mor- 
row and.  for  some  time  to  come  we  may  have  a  crash  in  the 
market  which  will  throw  back  on  our  hands  the  ten  millions  of 
stock,  and  it  might  take  us  years  to  bring  out  the  other  section. 
Uon  t  lose  sight  of  the  fact  that  the  people  are  all  expecting  to 
see  fifty  or  one  hundred  points  profit  to-morrow  on  whatever 
stock  they  secure." 

As  I  talked  I  saw  that  he  was  getting  impatient,  irritated, 
angry,  that  he  wanted  to  hear  of  no  more  unfavourable  things. 

Good  Lord!  Lawson,  it  is  about  time  for  you  to  let  up  on 
j-our  croaking  about  what  may  happen.  You  have  done  a  big 
thing,  and  you  have  been  paid  handsomely;  you  have  made 
millions,  and  we  have  just  now  decided  that  you  are  entitled  to 
a  good  rest.  Governor  Flower  has  agreed  to  take  charge  of  the 
market  end  and  he  is  amply  able  to  keep  us  out  of  all  trouble 
m  that  direction." 

A  cold  chill  struck  into  my  heart  and  crept  over  mv  whole 

,1^'  I  1°°^^^  straight  at  him  and  he  gave  me  back  the  look 
with  a  defiance  which  plainly  said  that  we  might  as  well  have 
It  out  now  as  any  time. 

"  Mr.  Rockefeller  and  myself  have  tried  to  play  fair  with  you, 
Lawson,  and  we  think  we  have  been  generous,  but  at  times 
you  have  been  almost  intolerable.  The  only  way  you  k"ow 
how  to  do  things  IS  to  to  have  them  vour  own  way,  and  w^ 
cannot  do  business  but  in  our  way.  This  morning  you  kickid 
up  quite  a  disturbance  because  we  decided  to  adjust  ourselvet 

h/nll  °"'  ^l'^%  ^l"'^-  J  ^'"^  t^'l  y°"  fi^-«  ™llions  would 
tL  ly,^  T"^^  •^"'  ^"'  ^^^"  ''«  ^Sreed  to  that  we  had  no 
Idea  the  subscription  would  be  so  large.     Since  then  we  have 

«ty  mmZf  'LT!''^'  ''''  subscriptfon  will  run  even  beyond 
htty  millions,  and  it  has  just  been  decided  bv  everyone  in 
interest  but  yourself  to   raise  it  still  another   five  mnUons    so 

orten"^and"TT"H"°"  V^  S°^"#  *°  ^«  ""''^'^  millions  instead 
ot  ten,  and  I  don  t  want  to  go  through  any  more  scenes  about 
broken  promises  and  what  the  people  will  think,  eUher  The 
people  have  gone  into  this  thing  ^th  their  eyes  wSe  ooen 
we  are  giving  them  good  value;  you  are  in  no  vvav  ?heir 
guardian   and  you  are  not  going  to  run  this  affai^any  more  than 

^td^otrigh^nSw'^^'^'-  '^°"  ^^'^^  -  -'^  -^^«  "p  y- 

matter       Th!?'*''  ""^1  '"y^""   ^g^'"  ^'^^  i'  out^over  ano"he; 

rnced,  l'^aX^^^;:at:nTd."°HriradVa?'i:r-,  J  '^^■ 

my  version  of  the  vampire  history  of  "  Standard^Oil  "  If  °,"^ 

it  was  so,  that  nothing  bf f'  r^  ^  ^  I  x"^"  ^™'  ""^^  *>«  '^"ew 
-uld  pr^vent^  n"^*'jroli'^^ki-  ttth^o^I^L^slr^atle^a^^S'^rs! 


to  the  newspapers,  and  then  to  the  courts.  I  proved  to  him  that 
I  would  have  injunctions  against  Stillman,  the  National  City 
Bank,  and  everyone  in  interest,  before  the  allotment  could  b« 
made.  Gradually  his  rage  subsided  and  he  broke  down — not  as 
other  men  break  down,  but  as  much  as  it  is  possible  for  his  stern 
nature  to  give  way.  We  remained  there  until  seven  o'clock. 
The  building  was  as  still  as  a  set  mouse-trap,  and  he  strove 
with  me.  Such  action,  he  demonstrated,  would  precipitate  a 
panic.     His  argument  was  perfect  in  its  logic. 

'•  Not  one  man  in  a  million,  Lawson,  will  agree  with  you  that 
you  are  justified  in  bringing  about  all  this  disaster  simply  be- 
cause you  think  that  we  are  taking  too  much  o£  the  cash  that 
has  been  voluntarily  paid  in  by  people  well  able  to  attend  to 
their  own  affairs.  You  must  remember  once  this  scandal  and 
trouble  are  public  they  never  can  be  smothered.  There  can  be 
no  more  consolidation,  no  more  copper  boom  in  your  lifetime 
and  mine,  and  as  soon  as  the  collapse  comes  everyone  will  look 
for  the  victim,  and  it  will  be  j'ou.  Even  your  best  friend  will 
say  if  you  were  going  to  turn  reformer  you  should  have  been 
smart  enough  to  have  discovered  your  mare's  nest  before  you 
let  it  grow  so  big.  Look  at  it,  Lawson.  look  at  it,  and  in  the 
name  of  everything  that  is  reasonable  get  back  vour  senses! " 

My  readers  must  remember  that  the  Henry  tl.  Rogers  1  am 
portraying  here  is  no  ordinary  man,  but  the  strongest,  most 
acute,  and  most  persuasive  human  being  that  in  the  thirty-five 
active  j-ears  of  my  life  I  have  encountered.  And  on  me  aU  the 
magic  of  his  wonderful  individuality,  all  the  resources  of  his 
fertile  mind,  all  the  histrionic  power  of  his  dramatic  personality 
were  concentrated.  His  logic  was  resistless.  As  he  spun  the 
web  of  his  argument  my  position  seemed  hopeless,  but  more 
forcible  against  my  resistance  than  his  reasoning  was  the  graphic 
recital  of  how  both  increases  had  been  made.  His  eyes  watered 
as  he  spoke.  They  were  not  his  ideas,  but  Stillraan's  and  the 
others'  who  had  been  let  in  on  the  several  floors,  but  to  whom  he 
had  never  explained  my  rights  nor  my  position  in  the  enterprise. 

"  The  truth  is,  Lawson,"  he  said — "  and  I'll  not  mince  matters 
further :  From  the  beginning  1  have  done  business  with  you  en 
a  basis  absolutely  different  from  what  our  rule  is  in  dealing  with 
agents  or  associates.  At  the  start  I  expected  that  you  would, 
as  all  others  have  done,  fall  into  our  ways.  Instead,  you  have 
grown  more  stubborn,  and  the  result  is,  I  have  been  forced  into 
all  kinds  of  holes,  some  of  which  I  have  not  even  let  Mr.  Rocke- 
feller know  about.  Here  at  la.st  I  am  in  between  the  grinders. 
I  cannot  go  to  such  men  as  Stillman  and  Morgan  and  admit 
that  you  are  the  one  who  has  been  doing  this  copper  business 
that  I  have  had  them  think  I  was  doing  myself.  You  would  net 
ask  me  to  put  myself  in  so  ridiculously  humiliating  a  position. 
Think  what  John  D.  Rockefeller  would 'say  of  such  a  confession. 
It's  impossible.  And  when  these  associates  of  mine  get  down 
to  this  matter,  and  all  agree  upon  the  way  it  should  be  closed 
up,  what  can  I  do  but  go  with  them?  If  they  knew  the. facts  it 
would  be  easy  to  run  you  in  between  us,  and  then  you  wouid  either 
have  to  convince  them  or  agree  yourself,  but  this  is  not  the  con- 
dition here." 

{To  he  coniininiL) 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Sttch 
Companies  if  they  would  kindly  forward  copies  ol  Rtfotts  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House.  Norfolk  Street,  W.C,  so  as  to  insure  prompt 
notice  in  these  columns. 

Bengal  Central  Railway  Company,  Li.mited. 
For  the  six  months  ended  December  31  this  undertaking  gathered 
a  total  revenue  of  Rs.9r3,483  or  Rs. 25,202  more  than  in  the 
second  half  of  1903,  against  which  the  working  expenses  rose 
Rs.  16,558  to  Rs.577,004.  the  ratio  of  expenditure  to  revenue  being 
a  trifle  higher  at  63-17  per  cent.  Third  class  passenger  traffic 
accounted  for  a  small  increase  in  coaching  receipts  as  usual,  and 
the  improvement  in  goods  was  chiefly  due  to  jute,  coal,  and  oil 
seeds.  It  would  have  been  larger  still  except  that  some  falling  off 
was  noticeable  in  rice  and  betel  nut.  On  the  expenditure  side 
there  was  a  very  heavy  increase  under  maintenance  of  v.ay, 
principally  due  to  a  largernuraber  of  sleepers  having  been  renewed, 
but  also  to  the  inclusion  of  a  sum  of  Rs. 30,000  as  the  final  adjust- 
ment to  revenue  on  account  of  ballast  renewals.  Locomotive 
expenses  were  down  owing  to'  a  smaller  consumption  of  fuel 
broiight  about  by  a  reduction  in  train  mileage  and  to  fewer  repairs 
having  been  necessary  in  the  maintenance  and  renewals  of  engines. 
Carriage  and  wagon  repairs  and  renewals  likewise  cost  less,  but 
traffic  expenses  increased  along  with  the  amount  of  business  handled, 
and  increased  salaries  meant  a  rise  in  general  charges.  Under 
special  and  miscellaneous  a  very  important  decrease  was  notice- 
able, mainly  in  payments  to  other  lines  for  hire  of  vehicles. 
Balance  of  net  earnings  comes  out  at  Rs.3,30,478  or  Rs  8,643  more, 
and  after  deducting  Rs.4,5g8  for  interest  on  overdrawn  capital 
there  remains  Rs.3. 31,880  for  division  between  the  Secretary  of 
State  and  the  company.  The  latter's  share  is  one-fourth,  or 
Rs.82,970,  which,  less  Indian  income-tax  of  Rs. 3,452,  has  been 
brought  home  at  is.  4d.  per  rupee,  realising  /5.301.  With  /562 
brought  forward  and  £^S  for  interest,  the  sum  for  dispo^l  is 
£5,912  which  IS  reduced  to  l%<)Oi  by  a  small  debit  on  account  in 
audit  fee,  and  that  provides  a  dividend  of  15s.  per  cent  in 
addition  to  the  guaranteed  interest,  making  2*  per  cent  for  the 
half  year  and  leaving  ;f2,i53  to  be  carried  forward.  For  the  com- 
plete 12  months  the  return  is  brought  up  to  5  per  cent  Notice 
has  already  been  given  that  the  Secretary  of  State  will  exercise  his 
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powers  of  purchase  as  at  June  30  next,  and  the  directors  now 
announce  that  immediate  steps  will  be  taken  to  place  the  company 
into  voluntary  liquidation.  The  amount  to  be  received  is  ;f500,ooo, 
equalling  the  share  capital,  the  loans  of  a  similar  amount  having 
been  advanced  by  the  Secretary  of  State. 

Bank  of  Adelaide. 

Profits  of  this  institution  were  on  the  up  grade  again  during 
the  twelve  months  ended  March  28,  the  net  revenue  coming  to 
;^'47,876  compared  with  ;i47,337  in  the  preceding  year.  Balance 
brought  forward  was  ;^i8,o77,  making  £6$,()c,3,  and  after  pro- 
viding the  usual  dividend  of  8  per  cent.,  and  once  more  adding 
;^i5,ooo  to  reserve,  the  sum  to  be  carried  to  next  account  is 
^'18,953.  Reserve  will  now  be  ^250,000,  against  the  paid-up 
capital  of  ;,^4oo,ooo.  Notes  in  circulation  show  a  small  decline 
to  ^i2g,Q(>8,  but  bills  in  circulation  have  increased  ^,^66,190  to 

f 246, 474,  and  the  deposits  have  risen  from  ;^2,2i8,374  to 
2,334,238.  What  are  known  as  the  cash  assets,  however,  are 
only  slightly  higher  at  ;^i,533,366,  money  at  call  and  short  notice 
being  up  ^135,000  to  ^655,000,  and  the  specie,  bullion,  and 
cash  balances  down  ;£'q3,74i  to  ;^346,228.  Investments  stand  at 
;^'432,768  compared  with  ;f 434, 192,  and  the  balances  due  by  other 
banks  are  ^34,614  smaller  at  ;/^'92,642.  Most  of  the  increase  in 
resources,  therefore,  is  reflected  in  the  bills  receivable,  and  all 
other  advances,  which  have  gone  up  ^^149, 062  to  ^^i, 700, 946,  the 
remittances  in  transit  being  also  considerably  higher  at 
/134.763. 

Western  Austealian  Bank. 

There  was  a  small  decline  in  the  profits  of  this  well-conducted 
institution  for  the  half-year  ended  March  27  compared  with  the 
corresponding  period  of  the  previous  year,  the  amount  being 
;^2i,233  compared  with  ,^22,278.  Balance  brought  forward,  how- 
ever, was  ^6,499  larger  at  /,'27,288,  the  two  sums  together  making 
a  total  for  disposal  of  ;^48,52i  against  ;f43,o67.  Therefore  the 
dividend  will  again  be  17s.  6d.  per  share,  or  at  the  rate  of  ly'/i 
per  cent,  per  annum,  with  a  carry  forward  ^24,204  larger  at 
£37>5^4j  there  being  no  transfer  to  reserve  on  the  present  occa- 
sion, again.=t  the  ^^18,750  put  by  a  year  ago.  That,  however,  is 
of  no  consequence,  seeing  that  the  total  accumulations  reach 
;^3oo,ooo,  against  a  paid-up  capital  of  ;^i2i;,ooo.  The  balance- 
sheet  reveals  a  considerable  increase  in  resources,  the  deposits 
being  up  ^120,694  to  ^1,697,822,  while  bills  in  circulation 
amount  to  ;^8i,54i,  or  ;^52,242  more,  and  notes  in  circulation  are 
up  from  ^101,203  to  ;Jiri,i55.  Balances  due  to  other  banks, 
however,  show  a  decline  of  £36,ygs  to  ^58,711.  On  the  credit 
side  the  principal  movement  is  a  very  large  increase  of  ^^258,699 
to  .^'>395'747  in  'he  bills  receivable,  and  other  advances  being 
much  in  excess  of  the  aggregate  rise  in  the  liabilities.  As  a 
consequence,  the  specie  on  hand  is  reduced  by  ^174,167  to 
/■448,9gi.  although  bullion  held  is  ;^5o,983  bigger  at  ;i'294,599. 
Investments  ^^100,200  and  bank  premises  ^^60,000  remain  as 
before,  balances  due  from  other  banks  have  declined  from 
.1^34.302  to  ^9,583,  and  remittances  in  transit  amount  to 
^102,486  compared  with  ;^4i,26i. 

Bank  of  Montreal. 
After  deducting  charges  of  management  and  making  full  provi- 
sion for  all  bad  and  doubtful  debts,  the  profits  of  this  bank  for  the 
half-year  ended  April  29  amounted  to  ^160,677,  which  with 
;^ii9.835  brought  in  gave  an  available  total  of  ;^28o,5i2.  Out  of 
this  a  dividend  of  5  per  cent.,  payable  on  June  i,  was  declared, 
absorbing  ^^143, 836,  and  /t36.676  carried  forward.  Notes  in  cir- 
culation at  the  close  of  the  year  were  ;^i, 686,328,  while  deposits 
bearing  interest  amounted  to  ^16,258,659  and  those  not  bearing 
interest  to  ^4,599, 250.  Against  these  and  other  liabilities  the  bank 
had  ;f842,097  in  gold  and  silver,  ;f  1,436,560  in  Government  demand 
notes,  and  /■5,67i,544  out  on  call  and  short  loans  in  Great  Britain 
and  the  United  States.  Current  loans  and  discounts  in  Canada 
and  other  assets  of  a  similar  nature  amounted  to  /^i6, 542,534. 

Indo-China  Steam  Navigation  Company,  Limited. 
The  war  in  the  Far  East  turned  out  a  good  thing  for  this  under- 
taking during  the  year  1904.  Naturally  enough  the  conflict  had 
the  effect  of  curtailing  shipments  from  the  northern  Chinese  ports 
to  the  south,  and  complaint  is  made  that  the  stringency  in  the 
money  market,  more  particularly  at  Tientsin,  interfered  with  the 
export  of  produce  ;  but  all  these  drawbacks  to  trade  were  neutra- 
lised by  transport  requirements.  This  led  to  the  chartering  of 
many  steamers,  and  consequent  withdrawal  from  competition  for 
freight  en  the  coast,  with  the  result  that  the  earnings 
of  the  fleet  .show  a  considerable  increase  over  those  of  the  pre- 
ceding 12  months.  The  recovery  in  earnings  is  the  more  satis- 
factory inasmuch  as  the  company  was  deprived  of  the  services  of 
a  valuable  vessel  by  the  destriiction  of  the  ////>  Sang,  when  on  a 
voyage  from  Newcbwang  to  Shangnai,  by  a  Russian  torpedo  boat 
destroyer,  while  another  vessel  was  lost  by  fire  on  the  river 
Yangtse.  Fortunately  these  losses  have  not  affected  the  under- 
writing account  which  closes  with  a  credit  balance  of  ;f 241, 151  or 
;f36,i5r  above  the  figure  of  the  previous  vear,  none  too  much 
considering  that  the  fund  had  been  depleted  during  1902  and 
1903  to  the  extent  of  ^93,947  in  order  to  make  good  deficiencies 
on  actual  working  or  to  provide  dividends  for  the  share- 
holders. Turning  now  to  actual  results  we  find  that  the  net 
earnings  of  the  steamers  came  to  ^120,493.  say  ^'82,500  more  than 
in  1903,  to  which  must  be  added  ;f5,853  brought  forward  and 
£10  for  transfer  fees,  making  /i26,3s6.  Total  deductions 
frorn  that  reach  /92,i67,  including  /■64,oi8  for  depre- 
ciation.     ;£0,i64     for     general    charges,     interest     ;f9,372,    and 


/io,ooo  placed  to  reserve.  Balance  over  is  /34,i89,  out 
of  which  the  directors  propose  a  dividend  of  6  per  cent.,  or  i 
per  cent,  more,  carrying  forward  the  reduced  sum  of  /4,436.  In 
addition  to  all  this,  there  seems  to  have  been  a  profit  of  ;f  13,999 
on  exchange,  which  enables  the  board  to  add  another  ;f  10.000  to 
general  reserve,  and  credit  the  remainder  to  exchange  reserve 
account  to  provide  for  future  fluctuations.  Reserve  will  now  be 
;^  120,000,  making,  with  the  underwriting  account,  rather  more 
'*>a°  ;f36o,ooo  against  a  fleet  with  a  book  value  of  ;f937,936.  Com- 
pany's floating  indebtedness,  however,  is  still  pretty  heavy, 
;f85,689  being  due  to  sundry  creditors.  ;f32,500  on  loan,  and 
£54.570  on  deposits,  or  an  aggregate  of  /i72,759.  Against  that 
sundry  debtors  owe  no  more  than  ^102,201  and  the  cash  balance 
of  /i590(5  is  ;f  18,283  smaller  than  the  undivided  profit. 

Tredegar  Coal  and  Iron  Co.,  Limited. 

The  year  ended  March  25  was  again  an  unfortunate  one  for 
this  company,  as  there  were  so  many  disturbing  influences  at 
work,  and  prices  for  coal  fluctuated  considerably.  On  the  whole 
the  tendency  was  downwards,  and  although  occasional  rallies 
took  place,  they  had  so  little  influence  that  the  average  for  the 
twelve  months  was  decidedly  below  that  of  recent  years.  In 
spite  of  these  adverse  circumstances,  the  output  of  the  col- 
lieries was  increased  by  121,512  tons  to  1,421,230  tons,  and  with 
a  larger  demand  for  coke  the  profits  on  working  rose  by  ;^3,675 
to  /,74,434,  to  which  was  added  ;fi,253  from  the  previous 
account,  making  an  available  total  of  ^75,687  against  5^71,878. 
Capital  outlay,  however,  was  decidedly  heavier  at  ;f37,373,  and 
of  this  only  £i2,oy;  was  met  out  of  sums  accruing  from  freehold 
royalties,  properties,  and  plant  sold,  leaving  £it,,2<^  or  ;^i4,670 
more  to  be  provided  out  of  revenue.  On  the  other  hand  un- 
expected delay  has  taken  place  in  the  completion  of  certain  legal 
formalities  in  connection  with  the  new  coalfield,  and  nothing  is 
this  time  set  aside  for  investment  in  the  authorised  company 
compared  with  ;^io,ooo  a  year  ago,  so  the  directors  are  able  to 
pay  the  usual  dividend  of  5  per  cent,  on  the  "  A "  and  "  B  " 
shares,  carrying  forward  ;f  1,354.  The  policy  of  writing  off  the 
capital  expenditure  each  year  is  good  so  far  as  it  goes,  but  it 
does  not  go  nearly  far  enough  considering  the  wasting  nature  of 
the  properties  held,  and  an  effort  should  be  made  to  strengthen 
the  reserve,  which  at  present  stands  at  the  totally  inadequate 
figure  of  ;^'3o,ooo.  Loans  on  debentures  have  been  reduced  by 
about  ;(fi,ooo  during  the  year,  and  now  amount  to  ;^i25,48o,  but 
other  loans  remain  practically  unaltered  at  £Tj,oyo.  In  addi- 
tion to  liabilities  to  sundry  creditors  and  on  bills  payable  of 
.i£^SS>754  there  is  £ii,c,(i(i  due  for  workmen's  wages,  against 
which  sundry  debtors  owe  ;^68,639,  cash  and  bills  receivable 
come  to  ;^i8,988,  and  stocks  are  valued  at  ^42,431. 

Wm.  Cory  and  Son,  Limited. 

This  is   a  very  big   enterprise   indeed,   which   in   the  twelve 
months  to  March  31  earned  a  profit  of  ;f  196,375,  or  ^^12,300  less 
than  in  the  preceding  year,  fluctuations  being  inevitable  in  the 
coal   trade.     After   providing   for   premium    and    expenses    on 
debentures   purchased,    directors'    and   managing  director's   re- 
muneration, trustees'  fees  and  debenture  interest,  the  net  balance 
is   ;^i92,25g,   including   the   sum   of   £40,1^9,   brought   forward. 
Preference  dividend  takes  ;^42,5oo,  10  per  cent,  is  again  paid  on 
the  ordinary  shares  and  ;^5,ooo  added  to  the  debenture  stock 
premium  redemption  fund,   entailing  a  reduction  in  the  carry 
forward  to  ;ij^29,759.     No  addition  is  made  to  general  reserve, 
which  therefore  remains  at  ^250,000,  the  aggregate  accumula- 
tions being  jf 320,000.     I'ractically  the  whole  of  this  is  separateU 
invested  in   high-class  securities.     Capital  expenditure   for  the 
year  was  ;^65,557  net,  increasing  the  outlay  to  date  to  ;^2,352,746, 
apart   from   the  ^^410,000  invested   in  the   ordinary    shares    of 
Kickett,   Cockerell  and  Co.,  and  it  would  not  be  amiss  if  the 
amount  of  depreciation   allowed  were  made  known.     Floating 
liabilities  are  rather  in  excess  of  assets,  and  cash  is  very  poor 
at  £2j^,2\i,   considering  the  big  sum  to  be  provided  for  final 
dividends,  but  stocks  reach  ^£81,697. 

London  Central  Markets  Cold  Storage  Company,  Limited. 

The  anticipations  of  better  times  held  out  by  the  directors  of 
this  undertaking  when  presenting  their  report  12  months  ago  have 
not  been  fulfilled.     This  is  attributed  to  a  variety  of  causes  such 
as  the  "  effect  of  the  Russo-Japanese  war  on  Siberian  supplies,  the 
only  partial   recovery  of  Australia   from   the  recent  calamitous^ 
drought  and  the  shortage  of  miscellaneous  market  supplies."  a 
concentration  of  adversity  which  has  rendered  the  past  year  the 
most  unsatisfactory  for  cold  storage  in  the  history  of  the  company. 
Happily,  the  present  business  gives  every  indication  of  improved 
prospects,  so  the  directors  say,  just  as  they  did  a  year  ago.  but 
this  time  they   "  hedge  "  a   little,  with  a  warning  note  teUing  us 
that   the    war    in    the    East  constitutes    an    "extremely    uncer- 
tain factor"  in  connection    with   the  class   of  trade  carried  on 
by  the  company.       It  is  not   necessary,   however,   to  go  all   the- 
way  to  Siberia   to  find   the  cause    of   some  of    the    company's 
troubles,    and     there    is     much    significance    in    the    statement 
that  the   board  has   given  effect    to   the   notice  of  January    17 
last,  having  taken  over  the  premises  of  the  Metropolitan  Markets 
Cold   Storage.   Limited,    thereby   avoiding    serious    competition. 
Trading   account   returned  a  profit  of  £16,737  for  the  year    to 
March  31,  a  decline  of  £4.398  compared  with  the  preceding  twelve 
months,  against  which  the  general  charges  were  a  trifle  larger  at 
^8,786.     Net  balance  is  /'7.951.  which  transfer  fees  raise  to  ;f  7,960. 
and  the  directors  proceed  to  provide/ 1.505  for  the  leasehold  insur- 
ance policies  designed  to  repay  the  capital  at  the  end  of  a  certain 
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number  of  years,  ;f  737  for  directors'  fees  and  ^286  for  remunera- 
tion of  committees.  Sum  still  in  hand  is  ^5,432,  from  which 
debenture  interest  takes  ;f  1,242.  a  further  /500  is  reserved  for 
redemption  of  debentures  and  £283  set  aside  for  income-tax. 
Next  the  directors  declare  a  dividend  of  4  per  cent,  being  4  per 
cent,  less,  and  carry  forward  ^465  against  ^788  brought  in,  mean- 
ing that  even  this  return  was  not  quite  earned.  So  far  the  amount 
set  aside  from  profits  for  leasehold  redemption  policies  is  ^6,970, 
while  the  reserve  for  redemption  of  debentures,  with  dividends  on 
investments  added,  represents  a  further  sum  of  ^2,259,  part  of 
which  is  separately  invested.  Floating  liabilities  are  very  mode- 
rate at  /'2,98i,  against  which  debtors  come  to  £t,io2,  and  cash  to 
/2,658.      The    amount    spent    on   instruction     of    premises    is 

/1I4,I22. 

Santa  Rita  Nitkate  Co.,  Limited. 

The  report  of  this  undertaking  for  the  twelve  months  ended 
December  31  continues  the  pleasant  story  of  prosperity  in  the 
nitrate  industry,  the  gross  profit  being  ^25,074  compared  with 
;^22,369  in  the  previous  year.  Amongst  various  charges  amount- 
ing to  ;i^6,8i6  mention  may  be  made  of  London  expenses  ^^2,015, 
debenture  and  other  interest  and  discount  ;^3,622 — an  increase 
of  ;£2,374 — and  the  sum  of  ;^269  written  off  expenses  of  issue  of 
mortgage  debentures.  Net  balance  is  ^^18,258,  or  £(>o-;  more, 
but  the  sum  brought  forward  was  only  ;^i,445  against  £^,^., 
30  that  the  actual  credit  for  disposal  shows  a  reduction  of  almost 
^3,000  at  ;£i9,703.  As  before  ;^5,25o  is  allowed  for  redemption 
of  debentures,  and  after  again  providing  a  dividend  of  10  per 
cent.,  ^3)OoOj  o""  £3^°°°  ^^^s  is  placed  to  reserve,  and  ^^1,453 
is  carried  forward.  As  usual  with  companies  of  this  sort,  float- 
ing liabilities  are  fairly  heavy,  ;^i9,6oo  being  due  on  bills  pay- 
able, ^^28,000  to  bankers,  and  £,H,^ZS_  'o  sundry  creditors,  but 
against  these  there  are  nitrate  and  iodine  stocks  of  £^2,22(1,  and 
sundry  debtors  ;^2,i8o.  After  writing  off  ;£5,ooo  for  deben- 
tures redeemed  last  year  the  property  account  stands  at 
;^i68,524,  and  it  will  now  be  further  reduced  by  the  allocation 
from  profits,  the  debenture  debt  at  the  same  time  being  brought 
down  to  ;^40,ooo.  Expenses  of  issue  of  new  debentures  still 
amount  to  ^^2,149,  but  the  latest  addition  builds  the  reserve  to 
;f  16,276,  so  that  on  the  whole  the  position  can  be  described  as 
fair. 

Scottish  Assam  Tea  Co.,  Limited. 

Although  the  average  price  obtained  by  this  company  in  the 
year  ended  December  31  fell  from  8.38d.  to  7.67d.  per  lb.,  this 
was  fully  compensated  by  an  increase  of  85,220  lbs.  to  570,960 
lbs.  in  the  output,  and  the  gross  receipts  were  ;^i,225  higher  at 
j/^i8,oo3.  Deducting  freight  and  other  charges  the  net  income 
from  tea  came  to  £^1"!  more  at  ;f  15,753,  but  expenses  again  ex- 
ceeded receipts  at  ;^i6, 173,  and  the  company  has  once  more  to 
rely  upon  its  exchange  operations  for  a  profit.  These  produced 
;^4,789  compared  with  £i,'j&$,  and  as  interest  gave  £-^2  the 
amount  available  was  £$21,  up  at  ;^4,4oo,  to  which  was  added 
;^I42  brought  in,  making  a  total  of  ;^'4,542.  Out  of  this  a  divi- 
dend of  4  per  cent.,  or  the  same  as  a  year  ago,  was  paid,  and 
after  transferring  a  trifle  of  ^^207  to  reserve  £\,\t,2  was  carried 
forward  subject  to  directors'  fees,  managers'  commission,  &c., 
estimated  at  £(>%o.  The  directors  state  that  as  the  block  account 
amounting  to  ;£76,207  represents  a  cost  per  cultivated  area  con- 
siderably in  excess  of  the  average  of  other  companies,  they 
recommend  this  item  being  written  down  to  ;f  70,000  out  of  the 
reserve.  They  are  careful  not  to  reveal  the  extent  of  the  area 
under  cultivation,  but  plucking  operations  are  apparently  carried 
on  over  1,400  acres  of  plants  five  years  old  and  over,  and  on  this 
basis  the  cost  per  acre  works  out  at  £s'><  so  that  there  is  still 
room  for  further  substantial  reductions.  The  financial  position 
otherwise  seems  sound  enough,  as  liabilities  to  sundry  creditors 
are  small  at  £^TSy  against  which  there  are  ^^2,441  to  come  in 
from  sundry  debtors,  ^7,598  in  stocks  of  tea  and  ^5,661  in  cash. 

Boots    Cash  Chemists  (Eastern),  Limited. 

This  company  has  now  adopted  the  plan  of  issuing  its  report 
half-yearly  instead   of   annually   so  that   a   detailed   comparison 
with  previous  results  is  out  of  the  question,  but  there  is  suffi- 
cient evidence  in  the  figures  to  show  that  the  business  is  main- 
taining its   position.     During  the   six  months   ended   March   31 
;f  16,042  was  raised  by  the  issue  of  5  per  cent,  second  preference 
shares  and  of  this  amount  nearly  ^f  14,000  was  spent  on  freehold 
properties,  which,  it  is  stated,  will  be  brought  into  use  during 
the  current  year.     Net  trading  profits,   after  writing  off  £^,yi% 
for  repairs  and  depreciation,  came  to  £ii,si<,  compared  with 
^31,526  for  the  complete  year,   but  the   directors   are   honest 
enough  to  point  out  that  as  the  six  months  include  the  Christ- 
mas business  the  results  should  be  better  than  for  the  other  half 
of  the   year.        Including   ^^8,667   brought   forward   the   amount 
available  was  ^^20,182,  and  after  paying  the  preference  dividends 
and  giving  the  ordinary  shares  the  usua'  distribution  at  the  rate 
of  12  per  cent,  per  annum  ;^25o  is  added  to  contingency  fund 
and   ^^650  to  the  branch  managers'   provident  fund.       Of  the 
balance  management  expenses  and  directors'  fees  take  ;^375  and 
^^50  goes  in  donations  to  medical  charities  leaving  £<),^iq  to  be 
carried  forward.     Freehold  shops  and  warehouses,  thanks  to  the 
abovementioned    purchases,    have    increased    by    ^Ti  7,091     to 
;£io6,356,  and  leasehold  and  other  properties,  fixtures,  fittings, 
&c.,  in  95  retail  branches  are  .£5,374.  higher  at  ;£  147,858,  while 
reserves  and  depreciation  fund  have  risen  by  £2,-jiz  to  ;^ii2,2i5. 
Sundry  creditors  show  an  advance  of  ^4,737  at  /i8,548,  against 
which  stocks  are  ;C2,588  up  at  ;£ioi,i78,  sundry  debtors  come  to 
.£2,550  and  cash  stands  at  the  comfortable  figure  of  ;£25,i26. 


The  "  E.  C."  Powder  Co.,  Limited. 
Deducting  the  interim  dividend  and  directors'  fees,  the  net 
profit  earned  by  this  company  in  the  year  ended  March  31  was 
£6,304,  which  ;£3,529,  the  balance  brought  in,  increased  to 
/9,833-  Patents  were,  therefore,  written  down  ;ti,ooo,  making 
them  /3,ooo,  the  fire  insurance  reserve  increased  by  ;C2,ooo.  and 
a  further  dividend  of  4s.  per  share  paid,  making  10  per  cent,  for 
the  year,  leaving  ^^3,533  to  be  carried  forward.  With  the  ^2,000 
now  added,  the  fire  insurance  reserve  and  the  reserve  fund  now 
amount  to  ;C6,ooo  each,  invested  outside  the  business,  though 
£2,000  are  represented  by  fully  paid-up  shares  in  the  American 
"  E.  C."  and  Schultze  Gunpowder  Company.  Trading  accounts 
were  decidedly  in  the  company's  favour  as  against  ;£i,349  ^^^.  '° 
sundry  creditors,  sundry  debtors  owed  ^£8,717,  and  in  addition 
cash  was  good  at  ;£io,726. 

Alle.n  Eveeitt  and  Sons,  Limited. 
After  writing  off  all  bad  and  doubtful  debts  and  charging 
directors'  fees  this  company  had,  on  March  31,  a  balance  for 
disposal  of  ;^iS,oo4,  including  £i,i<)o  brought  forward.  Of  this 
£4,000  was  required  for  the  debenture  interest  and  £(>,o<x>  for 
tie  preference  dividend,  while  a  dividend  at  the  rate  of  5  per 
cent,  on  the  ordinary  shares  took  ;£4,8oo,  leaving  ;/^3,204  to  be 
carried  forward.  Trading  accounts  were  in  the  company's 
favour,  as  £si,\(>3  was  due  to  it  against  £M'74'  owed  to  sundry 
creditors,  but  it  did  not  appear  to  have  much  cash,  as  the  only 
item  under  this  heading  in  the  balance-sheet  was  ;£73  petty. 
Nor  does  the  company  hold  any  reserves,  apart  from  a  sum  of 
;f2,ooo  set  aside  for  discounts,  &c.,  and  as  the  value  of  the  pro- 
perties held  had  increased  and  goodwill  remained  at  £1^,000,  the 
question  of  a  proper  reserve  demands  attention. 

Royal  Exchange  Assltlance. 
This  venerable  oflSce  deals  with  all  classes  of  insurance  from 
life  to  marine.  In  the  year  ended  December  31  its  life  depart- 
ment issued  1,322  new  policies  assuring  ;£6o7,47i  net  at  single 
and  annual  premiums  amounting  to  ;£24,7i4.  The  total  pre- 
mium income  after  allowing  for  reassurances  was  ;^2So,i97,  an 
increase  of  ,£9,595.  and  the  claims  paid  amounted  to  /i93,988, 
while  management  expenses  and  commissions  took  £35,619  or 
14.24  per  cent,  of  the  premiums.  At  the  close  of  the  year  the 
life  assurance  funds  had  increased  from  /2,48o,664  to 
^■2, 567,969.  The  company  also  granted  seventy-three  annuities, 
for  which  it  received  ^41,829.  Fire  premiums  with  interest 
came  to  ^£702, 256  or  .£55,114  more  than  the  previous  year. 
Losses,  however,  were  pretty  heavy  as  they  took  £465,438  or 
67.04  per  cent,  of  the  premiums,  though  from  this  2r7°>°<'°>  '''* 
provision  made  last  year  for  the  Baltimore  fire,  has  to  be  de- 
ducted. Expenses  of  management  and  commission  came  to 
;f  246,474  or  35.5  per  cent,  of  the  premiums,  and  the  year's  work- 
ing resulted  in  a  profit  of  ^£60,318.  The  net  premiums  of  the 
marine  department  were  £192,943  and  the  losses  paid  for  1904 
and  previous  years  were  ^117,866.  After  transferring  ;£i,793  to 
profit  and  loss  the  marine  fund  stood  at  the  close  of  the  year  at 
;£2i6,o64.  A  considerable  business  was  done  by  the  accident 
branch  which  received  ^117,199  net  and  paid  ;C89,o88  in  claims, 
while  eight  sinking  fund  policies  were  issued.  The  profit  and 
loss  account  showed  a  total  of  ;£869,8ii,  of  which  /62,ii2  was 
provided  by  the  fire  and  marine  departments,  and  after  the  pro- 
prietors had  been  paid  their  dividend  the  carry  forward  was 
raised  from  ^^751, 762  to  ,£758,883;  the  total  assets  were  in- 
creased by  ^124,033  to  ;£5,298,o77. 

The  Mint,  Birmingham,  Limited. 
The  year  to  March  31  last  was  a  remarkably  successful  one 
for  this  undertaking,  was,  in  fact,  the  best  ever  experienced, 
and  the  directors  handle  the  funds  at  their  disposal  with  great 
good  sense.  Revenue  from  all  sources  was  /i;5,43S>  °^  £^1''7}7 
more  than  in  the  year  1903-4,  from  which  salaries  and  cornmis- 
sions  take  ;£9,i35,  general  expenses,  &c.,  ^£3,140,  directors'  fees 
;£8oo,  repairs  and  renewals  £^,02^  and  bad  debts  ;£274.  Balance 
over  is  ^39,057,  and  after  providing  for  interest  on  mortgage  and 
debentures  and  ,£1,513  for  depreciation  a  sum  of  ;£'34.978  is  still 
left.  To  that  is  added  £3,^^  brought  forward,  making  ;f38,866, 
and,  besides  adding  a  5  per  cent,  bonus  to  the  10  per  cent, 
dividend,  the  directors  write  ofi  the  whole  of  the  goodwill 
account  of  ;£io,ooo,  place  ^f  12,000  to  reserve  and  carry  forward 
;£4,866.  Reserve  will  now  be  ;£82,ooo  against  a  share  and  deben- 
ture  capital  of  ;£i3o,ooo  and  a  capital  outlay  of  £104,720,  mean- 
ing that  the  position  is  a  very  sound  one.  Only  ^^23,186  is 
owing  to  sundry  creditors,  and  on  the  other  side  there  are  such 
assets  as  £31,11$  in  high-class  investments  entered  below  market 
value,  cash  ;£26,oio,  sundry  debtors  ;£37,i52  and  stocks  ;£si,49'- 


Lloyds  Bank.— The  balance-sheet  for  May  shows  liabili- 
ties consisting  of  current  and  deposit  accounts  £55,194.4^9.  and 
bills  accepted  or  endorsed  £1.953,333.  and  assets  of  cash  in  hand 
and  at  Bank  of  England  £8,538,105,  cash  at  call  and  short  notice 
£5,644,569,  bills  of  exchange  £6,456,709,  Consols  and  other  invest- 
ments, £10,321,622,  and  advances  to  customers  and  other  securities 
£28,825,203. 

London  and  Sodth-Western  Bank.  —  The  statement  for 
May  shows  current  accounts  and  deposits  of  £13,292,072,  other 
liabilities  £516,539,  and  acceptances  and  endorsements  £1.210, 
against  assets  consisting  of  cash  in  hand  and  at  Bank  of  England 
£1,772,543,  money  at  call  and  short  notice  £1,182,000,  British 
Government  and  other  securities  £4,066.910,  and  bills  discounted, 
loans,  &c.,  £8,787,158. 
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MINING     RETURNS. 

Abosso. — Crushed  2,607  tons,  1,690  ozs.  ;  1,914  tons  of  tailings, 
505  ozs. ;  total  2,195  o^^- 

Alaska  Treadwell.— Crushed  78,323  tons,  value  $84,322  ;  saved 
1,588  tons  sulphurets,  value  $68,906. 

Anchor  Tin.— Crushed  5,500  tons  ;  yield  of  black  tin,  9  tons. 

Ashanti  Goldfields. — Obuasi  Mill :  4,260  tons  crushed,  3,380 
ozs.     Avelura  Mill :  3,890  tons  crushed,  670  ozs. 

Associated  Gold  of  W. A. —Milled  7,825  tons ;  treated  2,908 
tons  of  slimes;  yield  ;^i9,99i. 

Associated  Northern  Hlocks.— Milled  3,366  tons  ;  treated  478 
tons  of  slimes  ;   yield  ;£i5,769. 

Balaghat. — 4,000  tons,  3,154  ozs.  ;  2,750  tons  tailings,  247  ozs.  ; 
total  3,401  ozs. 

Barrett. — 373  ozs. 

Bibiani  Goldfields. — Crushed  4,340  (?)  tons,  1,593  ozs.  ;  2,650 
tons  of  old  tailings,  ^^1,862. 

Bonanza. — Crushed  8,700  tons,  2,355  °^^-  '  cyanide  and  slimes 
9,001  tons,  2,241  ozs.  ;  total  4,596  ozs. 

Broomassie. — Crushed  498  tons,  911  ozs.,  and  6,720  lbs.  of 
concentrates,  of  an  assay  value  of  ;^5i  i8s.  per  ton. 

Burbanks  Main  Lode  (1904). — Crushed  513  tons,  387  ozs.  ; 
720  tons  by  cyanide  for  92  ozs. 

Burma  Ruby. — 157,000  loads  washed,  producing  rubies  value 
Rs.  107,000.     Royalties  Rs.i6,ooo. 

Cassel  Coal. — Output  14,528  tons. 

Champion  Reef. — 19,025  tons,  16,290  ozs.  ;  13,404  tons  tailings, 
1,814  ozs.  ;   total  18,104  ozs. 

Chinese  Engineering. — Output  of  coal  18,500  tons ;  sales 
20,000  tons. 

Crown  Deep. — Tons  crushed  29,199,  6,387  ozs.  ;  tons  of  sands 
and  concentrates  21,200,  4,415  ozs.  ;  tons  of  slimes  7,559,  600 
ozs.;  total  11,402  ozs. 

Crown  Reef  Gold. — Crushed  19,715  tons  ;  from  mill  6,732  ozs., 
from  sands  and  concentrates  2,924  ozs.,  from  slimes  (current 
and  accumulated)  1,446  ozs.,  from  dump  process  1,233  °^^-  > 
total  12,335  °^s- 

Day  Dawn  Block  and  Wyndham. — 1,850  tons  crushed,  1,261 
ozs.  ;  cyanide  2,901  tons  tailings,  value  ;^3,45o. 

Dundee  (Natal)  Coal. — Output  10,793  tons. 

Durban  Navigation  Collieries. — Output  9,250  tons. 

Durban  Roodepoort. — Milled  10,840  tons,  3,939  ozs.  ;  tailings 
7,270  tons,  1,208  ozs. 

Durban-Roodepoort  Deep.— 10,005  tons  crushed,  3,108  ozs.  ; 
tons  of  sands  and  concentrate  7,220,  1,190  ozs.  ;  tons  of  slimes 
3,182,  193  ozs.  ;  total  4,491  ozs. 

Durham  Prospect. — 1,115  'ons  crushed,  301  ozs. 

Eaglehawk. — 740  tons  crushed,  261  ozs.  ;  130  ozs.  from  cyanide. 
Etruscan. — 72  tons  of  matte  containing  205^  tons  copper  and 
960  ozs.  silver  from  1,237  ^oas  of  ore. 

Ferreira  Deep. — Tons  crushed  16,200,  7,216  ozs.  ;  tons  of 
sands  and  concentrates  11,600,  3,332  ozs.  ;  tons  of  slimes  4,767, 
536  ozs.  ;  total  11,084  ozs. 

Ferreira  Gold. — Crushed  19,670  tons,  6,824  ozs.  ;  concentrates 
1,400  tons,  698  ozs.  ;  sand  12,880  tons,  2,861  ozs.  ;  slime  6,1:58 
tons,  883  ozs.  ;  total  11,266  ozs. 

French  Rand  Gold. — Tons  crushed  13,750,  3,276  ozs.  ;  tons 
tailings  treated  9,978,  1,858  ozs.  ;  total  5,134  ozs. 

Geldenhuis  Deep. — Tons  crushed  25,040,  6,956  ozs.  ;  tons  of 
sands  and  concentrates  17,340,  3,508  ozs.  ;  tons  of  slimes  7,704, 
604  ozs.     Total  11,068  ozs. 

Geldenhuis  Estate. — Crushed  16,750  tons,  4,170  ozs,  ;  from 
tailings  2,288  ozs.  ;  slimes,  736  ozs.  ;  by-products  4  ozs.  ;  total 
7,ig8  ozs. 

Glencoe  (Natal)   Collieries. — Output   12,658  tons. 

Globe  and  Phcenix. — Crushed  6,696  tons,  3,682  ozs.  ;  cyanide 
4,075  tons,  644  ozs.  ;  total  4,326  ozs. 

Glynn's  Lydenburg. — Crushed  2,325  tons,  645  ozs.  ;  cyanide 
1,610  tons,  520  ozs.  ;  sUmes  715  tons,  192  ozs.  ;  old  slimes  96 
ozs. ;  total  1,453  02^- 

Golden   Horseshoe. — 18,298   tons   crushed,    13,211    ozs. 

Golden  Pole  Gold. — Crushed  1,735  tons,  2,801  ozs.  ;  cyanided 
140  tons,  partly  concentrates  and  sands,  143  ozs.  ;  total  2,944  ozs. 

Great  Boulder  Perseverance. — Treated  13,147  tons,  7,438  ozs. 
gold  and  723  ozs.  silver;  tailings  and  slimes  treated  10,123  tgns, 
1,649  ozs.  gold  and  872  ozs.  silver;  total  8,907  ozs.  gold,  1,595 
ozs.  silver. 

Great  Eastern  Collieries. — Output  16,600  tons. 

Hainault. — Crushed  4,255  tons  for  1,673  o^^- 
Henry  Nourse  Gold. — Tons  treated,  mill    10,656,  4,366  ozs.  ; 
cyanide  7,072,  1,587  ozs.  ;  slimes  3,396,  326  ozs.  ;  total  6,249  ozs. 
Himan  Concessions. — 519  ozs.  from  621  tons  crushed. 
Hyderabad  (Deccan). — Output  of  coal  36,810  tons. 

Ida  H.  Gold. — 1,380  tons  crushed,  1,010  ozs. 

Ivanhoe. — 17,030  tons  crushed,  3,302  ozs.  ;  8,790  tons  of  sands, 
2,256  ozs.  ;  7,530  tons  of  slimes,  3,419  ozs.  ;  796  tons  of  concen- 
trates, 1,768  ozs.  ;  total  10,645  ozs. 

Jacoletti. — Crushed  795  tons,  291  ozs.  ;  cyanide  561  tons  of 
tailings,  67  ozs.  ;  total  358  ozs. 

Jumpers. — Crushed  11.576  tons,  from  mill  2,440  ozs.,  from 
tailings  1,602  ozs.  ;  total  4,042  ozs. 

Jumpers  Deep. — Tons  crushed  16,227,  3,163  ozs.  ;  tons  of 
sands  and  concentrates  11,105,  '>76'  ozs.  ;  tons  of  slimes  4,686, 
276  ozs.  ;  total,  5,130  ozs. 

Kalgurli. — 5,443  tons,  3.893  ozs. 

Killarney  Hibernia  Gold. — Crushed  3,599  teas,  1,735  o^s. 
,  KafiyfcLittein. — 2,800  carats  of  diamonds  recovered. 


Lace  Diamond. — Blue  ground  floored,  43,990  loads ;  total 
loads  of  blue  ground  on  floors  386,546. 

Lancelot  l-'reehoiy  Tin  and  Copper. — 325  tons  Lancelot  tin 
bismuth  stone  crushed,  yielding  22  tons  65  per  cent,  tin  bismuth 
ore. 

Langlaagte  Deep. — Tons  crushed  20,446,  4,419  ozs.  ;  tons  of 
sands  and  concentrates  15,282,  2,282  ozs.  ;  tons  of  slimes  4,845, 
274  ozs.  ;  total  6,975  ozs. 

Lloyd  Copper. — Treated  5,950  tons,  142  tons  copper. 

May  Consolidated  Gold. — Crushed  13,730  tons,  4,091  ozs.  ; 
cyanide  9,030  tons,  1,818  ozs.  ;  slimes  3,021  tons,  236  ozs.  ;  total 
6,145  ozs. 

Mertons  Reward  Gold. — Crushed  2,651  tons,  718  ozs.  ;  1,071 
tons  of  sands,  179  ozs.;  1,760  tons  of  slimes,  265  ozs.;  total 
1,162  ozs. 

Middleburg  Steam  Coal. — Sales,  6,905  tons. 

Mor^'en  (Rhodesia). — Crushed  1,317  tons,  921  ozs. 

Mount  Boppy. — 4,100  tons,  1,232  ozs.  ;  cyanide  2,616  tons, 
1,020  ozs.  ;  slimes  1,136  tons,  620  ozs.  ;  concentrates  45  tons, 
200  ozs.  ;  total  3,072  ozs. 

Mount  Lyell  Blocks. — Treated  4,387  tons  of  crude  ore  for  a 
production  of  77  tons  13  cwts.  ;  concentrates  contained  50  tons 
4  cwts.  copper.  , 

Mount  Morgan  (Queensland). — Tons  chlorinated  24,295  and 
9,008  tons  tailings,   14,262  ozs. 

Mysore. — 16,500  tons,  15,547  oz.  ;  13,650  tons  tailings,  1,429 
ozs.  ;  total  16,976  ozs. 

Mysore  West  and  Mysore-Wynaad. ^1,010  ozs.  from  2,033  tons 
crushed. 

Natal  Collieries. — Output  24,144  tons. 

New  Chillagoe  Railway  and  Mines. — Treated  348  tons  copper 
ore  and  1,761  tons  lead  ore,  producing  15  tons  copper  matte  aod 
300  tons  lead  bullion,  containing  12  tons  copper,  300  tons  lead 
and  28,077  ozs.  silver. 

New  Hillgrove  Proprietary. — 370  tons,  including  85  tons  of 
screenings  from  the  sorting  floor,  1,435  ozs.  ;  7  tons  concen- 
trates, 45  ozs.  ;  cyanide  220  tons,  50  ozs. 

New  Kleinfontein. — Tons  milled  28,001,  7,057  ozs.  ;  tons  of 
sand  treated  19,522,  2,400  ozs.  ;  total  9,457  ozs. 

New  Vaal  River  Diamond. — Value  of  diamonds  registered  by 
diggers,  ^^3,825. 

North  Kalgurli. — Treated  1,310  tons,  1,600  tons  of  slimes; 
total  yield  504  ozs. 

North  Lachlan'  Gold. — Crushed  500  tons,  ;^i,ooo. 

North  White  Feather. — Crushed  1,450  tons,  1,204-ozs.  ;  cyanide 
1,380  tons,  159  ozs.  ;  total  1,363  ozs. 

Nourse  Deep. — Tons  crushed  14,460,  4,242  ozs.  ;  tons  of  sands 
and  concentrates  10,371,  2,441  ozs.  ;  tons  of  slimes  4,038,  422 
ozs. ;  total  7,105  ozs. 

Nundydroog. — 6,700  tons,  5,573  ozs.  ;  5,557  tons  tailings,  548 
ozs.  ;   total  6,121  ozs. 

Ooregum. — 10,063  tons,  4,527  ozs. ;  10,090  tons  tailings,  956 
ozs.  ;   total  5.483  ozs. 

Ottos  Kopje  Diamond. — 31,451  loads  washed,  754  carats 
diamonds  won. 

Penhalonga  Proprietary. — Crushed  6,300  tons,  761  ozs. ;  97 
tons  of  concentrates,  590  ozs.  ;  total  1,351  ozs. 

Premier  (Transvaal)  Diamond.— 104,327  loads  treated,  yielding 
66,984  carats  diamonds ;    percentage,   .64. 

Queensland  Menzies. — Crushed  665  tons,  357  ozs. ;  cyanided 
418  tons,   186  ozs.  ;   total  543  ozs. 

Red  Hill  Westralia. — 729  ozs.  from  1,159  tons  crushed. 

Rezende.— Milled  3,025  tons  from  mill  and  cyanide,  1,034  ozs.  ; 
in  concentrates  46  ozs. 

Rhodesia  Consolidated. — Nellie  mine  :  716  ozs.  from  1,550  tons 
crushed ;  cyanide  846  tons,  313  ozs.  ;  total,  1,029  °^^'  Sabi 
mine  :   84  ozs.   from  343  tons  crushed. 

Robinson. — Crushed  26,500  tons,  12,094  ozs.  from  tailings, 
4,561  ozs.  from  own  concentrates,  651  ozs.  from  slimes,  1,442 
ozs.  ;  total  18,748  ozs.  From  purchased  concentrates  1,343  ozs.  ; 
total  20,091  ozs. 

Robinson  Central  Deep. — Tons  crushed  12,650,  5,852  ozs.  ; 
tons  of  sands  and  concentrates  9,200,  1,538  ozs. ;  tons  of  slimes 
3,314,  217  ozs.  ;  total  7,607  ozs. 

Rose  Deep.— Tons  crushed  26,846,  5,639  ozs.  ;  tons  of  sand 
and  concentrates  18,400,  2,653  ozs.  ;  tons  of  slimes  8,767,  934 
ozs.  ;  total  9,226  ozs. 

Selukwe.— Crushed  5,850  tons,  1,654  ozs. ;  cyanide  3,976  tons, 
566  ozs.  ;  total  2,220  ozs. 

Sheba  Gold. — 2,085  ozs. 

Sons  of  Gwalia.— Crushed  9,895  tons,  3,814  ois.  ;  tailings  6,745 
tons,  863  ozs.  ;  concentrates  224  tons,  641  ozs.  ;  total  5,318  ozs. 

South  Kalgurli. — 1,310  tons  crushed,  1,600  tons  slimes  treated  ; 
total  504  ozs. 

St.   David's  Gold. — 1,304  tons  crushed,  634  ozs. 

St.  John  Del  Rey.— Gold  produce  ^23,480,  yield  per  ton  0.54 
of  an  oz.  trov. 

Surprise.—' Crushed  2,618  tons,  1,090  ozs.  ;  cyanide  400  ozs. 
from  3,771  tons. 

Talisman  Cons. — Tons  4,000,  value  ^10,136. 

Tanganyika  Concessions. — Ruwe  mine :  Output  from  sluice 
boxes  for  April  310  ozs. 

Tasmanian  Smelting. — Silver-lead  bullion  shipped  contained 
690  tons  lead,  89,000  ozs.  silver,  iii  ozs.  gold. 

Tolima. — ;^2,6oo  ;   tons  produced  46. 

Tomboy  Gold.— Crushed  9,300  tons,  value  $48,000;  concen- 
trates shipped  403  tons,  value  $22,800. 

Transvaal  Gold.— Crushed  11,307  tons,  2,152  ozs.;  central 
cyanide  works,  treated  5,045  tons,  i.ooo  ozs.  SUmes  works, 
treated  3.530  tons,  550  ozs.    Outside  cyanide  works,  treated  1,820 
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tons,  30s  ozs.  Outside  slimes  worked,  treated  750  tons,  157  ozs. 
Old  slimes,  treated  270  tons,  75  ozs.  ;  total,  4,239  ozs. 

Tronoh.— 2^^  tons  of  tin  ore,  value  $170,753. 

Village  Deep  —Tons  crushed  14,600,  3,378  ozs.  ;  tons  of  sands 
and  concentrates  10,350,  1,746  ozs,;  tons  of  slimes  3,534,  374 
ozs.  ;   total  5,498  ozs. 

Village  Main  Reef.— Crushed  23,780  tons,  6,694  ozs.  ;  cyanide 
16,775  tons,  2,602  ozs. ;  slimes  5,895  tons,  425  ozs.  ;  total  9,721 

ozs.  ...  « 

Vivien  00^.-1,483  tons,  478  ozs.  ;  900  tons  tailings,  i!>2  ozs.  ; 

470  tons  slimes,  138  ozs. 

Vogelstruis.— Milled  5,045  tons,  1,634  ozs.  ;  tailings  3,870  tons, 
412  ozs. 

Waihi.— 22,046  tons,  ;f 53,930. 

Wankie  (Rhodesia).— Coal  output  6,697  tons,  sales  5,126  tons. 

Wassau  (Gold  Coast).— Crushed  3.300  tons,  1,330  ozs.; 
cyanide  3,910  tons,  823  ozs.  (including  1,810  tons  from  old  tail- 
ings) ;  total  2,153  ozs. 

Worcester.— (Tons  crushed  3,900,  671  ozs.  ;  cyanide,  tons 
3,060,  464  ozs. 


near  expirj')  and  goodwill.  We  cannot  advise  a  purchase.  (8) 
Yes,  our  opinion  is  still  unfavourable,  and  we  fail  to  see  bow 
the  shares  can  ever  form  a  desirable  holding. 

F.  C.  C. — We  are  strongly  tempted  to  say  take  your  p'ofit  :  at 
any  rate  do  so  on  the  allotment  of  new  shares,  which  you  should 
take  up  with  a  view  to  realisation.  The  old  holding  seems  good  to 
keep  for  a  time, 

K.  H. — No,  do  not  sell  just  at  present.  There  may  be  some 
reaction  from  the  extreme  depression  caused  by  recent  disappoint- 
ments. Great  hope  we  cannot  hold  out ;  still  there  is  enough  ground 
for  advising  you  to  delay. 
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DIVIDENDS    ANNOUNCED. 

INSURANCE. 

Alliance  Marine  and  General. — For  the  past   year  of  30s. 
share  and  a  bonus  of  los.  per  share. 

London  and  Lancashire. — Half-yearly  dividend  to  June  30  at  the 
rate  of  8s.  3d.  per  share  per  annum. 

Merchants'  Marine. — Interim  of  is.  6d.  per  share,  being  at  the 
rate  of  6  per  cent,  per  annum  for  the  half-year  ending  30th  inst. 

MINES. 

Alaska  Mexican  Gold. — Bonus  of  75c.  per  share. 

Alaska  Treadwell  Gold. — Bonus  of  86  30c.  per  share. 

Alaska  United  Gold. — Bonus  of  50c.  per  share. 

Bonanza. — Interim  of  25  per  cent.  (5s.  per  share)  for  the  half- 
year  ending  June  30. 

Hainault  Gold. — is.  per  share,  payable  June  30. 

Kalgurli  Gold. — Interim  of  2s.  6d.  per  share,  payable  July  6. 

St.  John  del  Rey. — 6d.  each  on  the  ordinary  shares  (making  5 
per  cent,  for  the  year). 

May  Consolidated. — 4s.  per  share,  or  20  per  cent. 

MISCELLANEOUS. 

A.  Darracq  and  Co. — Interim,  payable  20th  inst.,  of  is.  6d.  per 
■share  on  the  ordinary  shares  for  the  past  half-year,  being  at  the 
rate  of  15  per  cent,  per  annum. 

Assam. — 5  per  cent.,  or  £1  per  share,  payable  July  i. 

Hudson's  Bay. — £2  8s.  per  share,  making  £2  i8s.  per  share  for 
the  year,  carrying  forward  ;^ 94, 064. 

Imperial  Ottoman  Bank.— 14s.  per  share,  equal  to  7  per  cent, 
per  annum  for  1904. 

Rynoch. — At  the  rate  of  10  per  cent,  on  the  ordinary  shares  for 
the  year  ended  March  31. 

Lautaro  Nitrate. — Final  for  1904  of  los.  per  share,  making  16  per 
cent,  for  the  year. 

North-Eastern  Breweries. — Interim  of  8  per  cent,  per  annum  on 
the  ordinary  shares  for  the  hall-year  ended  April  30. 

Santa  Catalina  Nitrate. — Second  quarterly  of  3  percent.,  account 
of  profits  for  the  current  financial  year. 

London  and  Provincial  Marine  Insurance. — Usual,  at  the  rate  of 
10  per  cent,  per  annum  for  the  half-year  ending  June  30. 

Pearks.—  Final  of  6  per  cent.,  making  5  per  cent,  for  the  year 
«nded  April  22,  with  £6,4^^  '°  reserve,  and  ^9,257  carried 
forward. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   follov/ing   are   the   receipts    into  and    issues   out    of    the 
Exchequer  between  April  i,  1905,  and  June  3,  1905: — 

Revenue  and  Other  Receipts. 


Ans>veps  to  Correspondents. 

N.  E. — (1)  These  shares  are  not  really  worth  holding,  but  we 
fear  it  would  be  difficult  to  find  a  buyer  to  take  them  off  your 
hands.  (2)  You  should  hold  these,  as  the  company's  prospects 
are  good.  It  is  impossible  in  this  column  to  enter  into  parti- 
culars with  regard  to  the  two  classes,  but  the  smaller-priced 
shares  are  an  offshoot  of  the  big  company  possessed  of  special 
concessions. 

E.  D.  P. — There  is  no  hurry  to  average,  but  hold  on  to  what 
you  have  until  you  see  how  the  business  progresses.  It  seems  to 
be  making  a  little  headway  now.  We  will  see  if  we  can  meet 
your  wishes  with  regard  to  the  weekly  figures. 

Quisksand. — The  company  is  good,  but  the  price  of  the 
shares  seems  high.  Its  report  was  dealt  with  in  our  issue  of 
February  25,  which  is  still  to  be  obtained  from  the  publisher. 

S.  J.— A  very  good  .security.  We  are  glad  to  hear  your  other 
investment  turned  out  so  profitable. 

Mithra.-^(i)  This  is  rather  a  poor  affair,  with  anything  but  an 
encouraging  record.  It  has  lately  been  doing  a  little  better,  and 
.should  the  industry  continue  to  prosper  may  improve  its  posi- 
tion. The  smallness  of  reser\'e  against  exhaustion  of  raw 
material  i$  one  of  the  chief  drawbacks.  As  a  speculation  a  few 
may  be  bought.  (2)  Similar  remarks  apply  to  this  concern,  but 
if  you  are  prepared  to  take  a  big  risk,  a  small  purchase  may  turn 
out  fairly  *eU.  (3)  This  is  a  venture  which  is  thought  to  have 
a  good  future,  although  no  ordinary  dividend  has  vet  been  paid. 
At  a  m6derate  price  a  few  shares  might  be  bought.  (4)  This 
company  has  promising  speculative  prospects,  and  a  moderate 
purchase  shoilld  no  no  harm.  (5)  We  do  not  know  of  a  quota- 
lion  for  these 'shares,  and  have  not  heard  how  the  companv  is 
progressing.  No  need  to  buy  in  a  hurry.  (6)  Fairly  good, 'but 
somewbat,  Speculative,  recent  performances  having  been  rather 
erratic,  Buy  very  modestly.  (7)  Not  on  its  present  capitalisa- 
iion.  Bofb' o'rdinary  and  preference  shares  are  represented  by 
nothing  better  than  patents  (a  good  many  of  which  must  be  vcrv 


Total  Receipts 
into  (he  Ex- 
chequer from 

April  I,  igo5,  to 
June.?,  1905. 


Total  Receipts 
into  the  Ex- 
chequer frotil 
April  t,  1904,  10 
J  une  4.  1934. 


B-'il^nrps.  ,\pril  I  ■ 
B-ink  of  Jlnel.'infl 
bank  of  Irelantl,. 


Revenue. 

Customs  

Excise  

Estate,  Skc,  Dulles 

Stamps 

I^nd  Tax  and  House  Duty  . . 

Propem-  and  Income  Tax 

Post  Office  

Telegraph  Service    

Crown  Lands : 

Receipts    from    Suei     Canal, 
Shares  and  Sundry  I^ans. . ; 
Miscellaneous 


♦Revenue, 


Total,  Inclndlni!  Iialanee 

OtHFR   RErEIPTS. 

Repayment  of  Advances  for  Bullion 
Under  Telegraph  Acts,  1892  to  1904 

L'nder  I'Randa  Railway  Acts,  1896  10  1902 

Under  Military  Works  Acts,  1897  to  190J     

Under   Land   Ketjistry    (New  buildiuKs)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903  .. 

By  Issue  of  Exchetpier  Bornls 

T  emporary  Advance,s,  Deficiency   

Temporary  Advances,    Ways  and   Means  (in- 

cludin);  £4,500,000  Treasury  Bills,   in  1904.5) 


Total 


'Revenue  as  above  

Foments  in  relief  of  Local 
'Taxation : — 

Customs   

Excise  

Estate,  &c.,  DuUes 


Total . 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation  


33,000,322    I         34.858.805 


2I,>90,644 


21,894,963 


26,228 
289,000 
746,000 

3l.l6« 
289 .0'» 
756,000 

1,061,228 

1,076,164 

22,251.872 


a2K>7i,ia7 


EXPEKDITUKE  AMD  OtHBR  IsSUES. 


Total  Issoes 
0111  of  tb«  Ex- 
chequer to 
iiifcet  payments 

trcni 

April  1, 1905,  to 

J  une  3,  lyoj. 


Total  I&sues 
out  of  the  Ex- 
chequer to 
meet  payments 

trom 

April  I,  1904,  10 

J  une  4,  1904. 


Fund 


Expenditure. 
National  Debt  Services 
Other      Cunsolidaied 

Services    

Paynienis  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Other  Issues. 

For  Advances  for  Bullion    

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (nc;  amount)  

Under  TelcKraph  Acts,  1892  10  J904    

Under  Naval  VVorks  Acts,  11*95  to  1903 

Under  Land  Registry  (New  Buildings;  Act,  1900' 

Under  Public  Building-.  Expenses  Act,  1903 

Deficiency  Advances  repaia 

Ways  and  Means  Advances  repaid  *....'... 


5.«30,43i 

267.907 

90,000 
I6i475.755 


j    1905.   ;  ,  1904. 

June3.     June  4 
Balances  in  Exchequer :—        £        1        £ 

bank  of  England    [  6,ib/,2gz\  4,044>^52 

bank  of  Ireland ••[     9*0,537;     924,9^^ 


Total 


22,664,093 


45.000 
2,000,000 
150,000 
940,000 
13.000 
35.000 


25.867,093 


7,133,829 


33,000,922 


5,922,766 

243.9S4 

90,000 

t9.37-!>2i9 


25.62ii.9&3 


40,000 
l,6oo,oog 
2,500,000 


29,8S»,909 


4,969,836 


i4.-58,'!o5 


Treasury,  June 6,  jgos- 


June  io,   1905. 


XCbe  Jn^^^^tors*  IRevfew. 


TRADE     AND     PRODUCE. 

Wheat. — Dulness  was  again  the  chief  characteristic  of  the 
London  cargo  market,  and  though  holders  kept  to  late  rates 
they  would  have  to  accept  less  if  they  wished  to  do  business. 
Farmers'  deliveries  last  week,  totalled  20,984  qrs.  averaging 
31S.  3d.  against  21,508  qrs.  and  30s.  iid.  the  week  before,  while 
the  aggregate  for  the  season  (40  weeks)  is  1,534,606  qrs.  aver- 
aging 30s.  5>4d.  compared  with  1,859,698  qrs.  averaging  27s.  i%d. 
last  year.  According  to  Dornbusch  the  wheat  and  flour  on  pas- 
sage to  the  United  Kingdom  this  week  is  2,975,000  qrs.  or 
195,000  qrs.  less  than  last  week.  In  the  States  favourable  crop 
reports  steadied  the  market  considerably  in  the  early  part  of  the 
week,  and  the  general  tone  of  the  market  was  decidedly  bullish. 
For  a  time,  however,  prices  were  easier  under  the  influence  of 
unsatisfactory  advices  from  Europe  and  bearish  statistics, 
<hough  later  this  depression  gave  way  when  Bradstreet's  esti- 
mate showed  a  decrease,  the  figures  for  this  week  being 
28,532,000  bushels  in  sight  east  of  the  Rockies  against  30,254,000 
bushels  last  week  and  29,235,000  last  year.  The  recovery,  how- 
ever, was  only  temporary  and  the  market  took  a  fluctuating  turn 

Wool. — In  Yorkshire  the  market  at  present  is  controlled  by 
those  manufacturers  who  have  stocks  of  raw  material  and  tops 
and  spinners  complain  loudly  of  the  difficulties  they  have  to 
•encounter  in  consequence  of  the  high  price  of  the  latter.  Their 
customers  refuse  to  pay  anything  like  remunerative  rates,  and 
there  appears  to  be  no  chance  of  immediate  relief.  American 
buyers  are  inquiring  for  the  home-grown  and  Irish  clips,  and 
for  this  reason  topmakers  take  a  very  confident  view  of  the 
future.  In  the  manufacturing  end  of  the  trade  the  demand  for 
cheap  fancy  tweeds  continues,  the  near  approach  of  the  holidays 
having  if  anything  accentuated  it.  Better-class  fabrics  are  not 
so  much  sought  after,  and  the  few  orders  that  are  in  the  market 
have  been  refused  by  manufacturers  since  buyers  will  only  offer 
<jld  rates. 

Linen. — Little  if  any  change  has  taken  place  in  the  character 
of  the  business  done  this  week  and  it  has  remained  much  the 
■same  as  that  of  the  la.st  fortnight  or  so.  The  slack  period  of  the 
season  is  now  close  at  hand,  and  without  indulging  in  optimistic 
views  it  is  safe  to  say  that  the  trade  will  get  through  it  under 
satisfactory  conditions.  As  a  whole  the  market  is  sound,  prices 
are  firm  in  every  direction  and  stocks  of  brown  cloth  are  either 
non-exi.stent  or  very  small,  while  manufacturers,  even  though 
they  may  not  have  as  many  orders  on  their  books  as  they  would 
like,  are  none  the  less  fairlj'  Avell  supplied.  In  the  matter  of 
price,  however,  the  highest  rates  current  are  decidedly  on  the 
low  side  and  in  other  cases  the  margin  is  distinctly  microscopic. 
At  the  existing  level  buyers  cannot  go  far  wrong  in  covering 
their  requirements,  but  on  the  other  hand  any  attempt  at  free 
buying  would  almost  inevitably  lead  to  a  sharp  advance.  No 
change  has  occurred  in  the  demand  for  brown  pqwerloom  bleach- 
ing cloths.  For  some  time  back  it  has  remained  steady  but  in- 
active, and  this  will  probably  be  the  case  in  the  immediate 
future.  Hand-looms  are  moving  into  consuipptiqn  to  the  amount 
of  the  small  production  and  present  no  feature  of  interest.  There 
is  very  little  inquiry  for  cloth  for  dyeing  purposes,  and  the  same 
may  be  said  of  dress  goods,  though  these  will  shortly  be  show- 
ing signs  of  briskness  in  preparation  for  next  year's  business. 
1-addings  are  still  in  good  request  and  business  should  be  well 
maintained  for  some  little  time  to  come,  while  elastics  by  way 
of  a  change  are  looking  up  a  little.  Union  goods  are  in  favour 
but  price  difiiculties  in  connection  with  yarns  interfere  somewhat 
with  the  demand.  No  new  feature  has  appeared  in  either  the 
home  or  foreign  trade  in  bleached  and  finished  linens.  Business 
is  far  from  brisk  in  both  branches,  yet  at  the  same  time  the  new 
orders  booked  would  tot  up  to  a  fairly  substantial  total,  and 
include  among  them  a  few  lines  held  back  in  the  hope  that  values 
would  recede.  A  reduction  on  present  quotations  is,  however, 
out  of  the  question,  but  it  is  marvellous  how  buyers  manage 
-to  keep  out  of  the  market  in  the  expectation  of  something  advan- 
tageous turning  up.  The  slight  improvement  in  the  home  trade 
which  was  noticeable  recently  has  fallen  off,  and  pending  the 
wind-up  of  the  half-year  and  stocktaking  no  recovery  can  be 
looked  for.  Demand  from  the  States  continues  to  slow  off,  but 
such  as  it  is  it  is  well  up  to  expectations  and  will  wake  up  again 
all  right  at  the  usual  time.  Our  colonies  are  disappointing,  but 
a  turn  for  the  better  is  expected  to  take  place  in  this  quarter 
before  long. 

Cotton  (from  our  Manchester  correspondent). — The  feature 
since  the  time  of  writing  our  last  report  has  been  the 
is.sue  of  the  Bureau  statement  regarding  the  American 
cotton  crop.  The  condition  was  given  at  77.2  against 
■8^  last  year  same  time,  and  the  acreage  at  n.4  per 
cent,  decrease,  or  28,120,000  acres.  Messrs.  Neill  Brothers, 
of  London,  have  received  a  cable  from  Mr.  Henry  Neill 
stating  that  on  the  25th  ult.,  of  the  land  intended  to  be 
cultivated  in  cotton,  5  per  cent,  remained  to  be  planted,  from 
which  Messrs.  Neill  infer  that  the  acreage  this  season  is  likely 
to  be  about  30,000,000,  and  they  state  that  the  prospects  are 
now  for  anything  between  a  crop  of  11  and  14  millions  of  bales, 
so  that  it  will  be  necessary  to  exercise  the  utmost  care  in  form- 
ing an  opinion  during  the  remainder  of  the  growing  season. 
Prices  have  fluctuated  daily,  this  irregularity  having  had  the 
effect  of  checking  business  in  Manchester.  Indeed,  our  market 
has  been  generally  slow  and  featureless.  Manufacturers  have 
received  very  few  inquiries  that  could  be  turned  to  account,  and 
taken  as  a  whole  the  week's  work  is  quite  unimportant  from  a 
maker's  point  of  view.  No  outstanding  factor  of  interest  can 
be  reported  either  as  to  leading  or  minor  outlets.  The  home 
trade  continues  mostly  disappointing  and  dragging.  Home 
American  yams  are  irregularly  quoted,  but  nominally  spinners 


are  very  diflScult  to  deal  with  owing  to  engagements.  The  turn- 
over this  week  is  not  at  all  equal  to  an  average  weight.  .Shipping 
yarns  have  met  with  a  moderate  inquiry,  but  few  new  bookings 
have  been  mentioned  owing  to  the  difficulty  of  negotiation. 
Egyptian  spinnings  are  quietlj-  getting  into  better  shape,  order 
lists  of  late  having  become  fairly  extensive  in  some  directions. 

At  the  end  of  last  week  a  sharp  fall  occurred  in  futures  in  the 
American  market  on  lower  advices  from  this  side,  bear  hammer- 
ing and  general  liquidation,  though  a  slight  reaction  took  place 
when  covering  orders  came  out.  Later  quotations  fluctuated 
within  narrow  limits,  very  little  being  required  to  move  theni 
either  up  or  down,  but  towards  the  middle  of  the  week  a  rally 
took  place  on  heavy  covering. 

Spot  American  was  in  moderate  demand  yesterday  at  un- 
changed prices,  middling  being  quoted  at  4.59d.  and  M.F. 
at  5.o9d.  Egyptians  were  in  fair  request  at  (y^d.  fair,  and  y'/^d. 
E.G.  fair,  or  the  same  rates  as  the  previous  day.  Futures  were 
steady,  4.48d.  being  the  quotation  for  all  positions  from  June  up 
to  and  including  November-December.  Onwards  from  this 
month  prices  rose  a  point  a  month,  April-May  being  4.53d. 

Coal. — The  London  market  this  week  was  duller  than  ever, 
yet  at  the  same  time  no  great  pressure  to  sell  was  in  evidence. 
Household  coal  was  naturally  quiet,  but  this  is  only  in  accord- 
ance with  the  season,  yet  steam,  which  is  usually  brisk  at  this 
lime  of  the  j'ear,  was  quiet  and  easy. 

CoppKR. — An  improvement  in  the  demand  by  consumers  led 
to  an  eager  demmd  to  cover  short  commitments,  and  prices  early 
in  the  week  rose  sharply.  Later  this  demand  died  down,  and  in 
the  absence  of  bear  covering  and  speculative  support  holders 
had  to  grant  con.siderable  conce.>-:sions  in  order  to  initiate  busi- 
ness. Still,  at  the  lower  rates  quoted  the  market  wa-  steady, 
and  closed  last  night  with  cash  and  three  months  at  £6$  17s.  6d. 

Tin. — The  strong  demand  for  copper  caused  this  metal  to  be 
somewhat  neglected  earl)'  in  the  week,  though  prices,  in  sym- 
pathy with  the  East,  showed  a  firmer  tendency,  and  last  night 
cash  was  £1^6  12s.  6d.  and  three  months  .£135  los.,  both  being 
steady. 

Iron  anp  Steel. — Though  a  slight  improvement  was  notice- 
able towards  the  close  of  this  week  no  appreciable  change  can 
be  said  to  have  taken  place  in  the  tone  of  the  Glasgow  warrant 
market.  Business  each  day  was  dull  and  featureless,  and  prices 
remained  at  about  the  same  level  as  they  closed  last  week.  In 
the  north  of  England  business  is  still  sufiering  from  the  effects 
of  the  gamble  and  a  sharp  drop  took  place  in  Cleveland  pig-iron. 
No.  3  G.M.B.  falling  to  45s.  6d.  cash  and  three  mon,ths. 

Tea. — At  Monday's  auction— the  last  held  before  the  Whitsun 
holidays — 19,277  packages  of  Indian  tea  were  sold  and  prices 
of  the  better  descriptions  were  again  inclined  to  move  up.  Com- 
moner teas  were  also  firmer  than  of  late  and  a  good  deal  of 
4->4'd.  leaf  was  taken  out.  A  similar  strength  in  common 
varieties  was  apparent  at  the  Ceylon  auction  on  Wednesday, 
when  26.537  packages  were  offered,  competition  all  round  being 
active.  The  grades  most  in  demand  were  Pekoes  and  Orange 
Pekoes,  from  6d.  per  lb.  upwards,  but  lower  grades  were  fully 
firm  with  a  better  feeling  for  454d.  to  5d.  per  lb.  kinds  than  has 
been  seen  for  several  weeks  past.  With  a  clear  fortnight  inter- 
vening before  the  next  auctions  no  one  seemed  anxious-  to  carry 
much  tea. 


NEXT    WEEK'S    MEETINGS. 

Weiinesdav,  Jcne  14. 
Elandsfontein  Deep. — 62,  London  Wall,  noon. 
Grand  Junction  Canal. — 21,  Surrey  Street,  2  p.m. 
New  Zealand  Trust  and  Loan. — g.  King  William  Street,  3  p.m. 
San(a  Rita  Nitrate. — Winchester  House,  noon. 
Young's  Paraffin  Light  and  Mineral  Oil.^Glasgow.  auom. 

Thcrsuay,  Jcne  15. 
Cory,  Wm.,  and  Son. — Cannon  Street  Hotel.  11  a.m. 
UmRus  Gold  Mines  of  Egypt.— Cannon  Street  Hotel.  3  p.m. 

Fripay,  June  16. 
Asbestos  and  Asbestic. — Cannon  Street  Hotel.  3  p.m. 
Boston   Consolidated    Copper    and     Gold     Mining. — Winchester 

House,  12.30  p  m. 
Huelva  Gas  and  Electricity. — Glasgow,  i'2-.30  p.m. 
Mint,  Birmingham. — Birmingham,  2  p.m. 


fTHE  Newnes  Magazi>VS. — In  these  days  of  a  superfluity  of 
magazines  it  is  refreshing  to  come  across  one  like  the  Grand, 
which  strikes  out  a  path  for  itself  and  presents  to  the  reader  more 
variety  than  any  of  its  contemporaries.  The  June  number  opens 
with  'an  article  by  G.  H.  Perris  descriptive  of  an  inter- 
view with  Father  Gapon,  wherein  we  have  his  views  on  the  im- 
mediate and  remote  results  of  the  recent  upheaval  in  Russia. 
Inder  the  heading,  "  My  Best  Story,  and  Why  I  Think 
So,"  Barry  Pain  retells  a  delightful  little  story—"  The  Kindness 
of  the  Celestial  "—while  Cleveland  Moffett  tantalises  the  reader 
with  a  problem  story — "  The  Mysterious  Card."  Unless  it  be 
the  photographic  competition  for  a  prize  of  /^loo,  the  conditions 
of  which  are  laid  down  in  this  number,  there  is  nothing  very 
noteworthy  in  the  Strand.  In  the  Sunday  Strand  E.  M. 
Jameson's  serial,  ''A  House  Divided,"  is  concluded,  but  "The 
ifluried  Ring  "  still  goes  on.  An  account  is  given  of  the  Conntess 
of  Warwick's  "  School  for  Lady  Gardeners,"  and  A.  B.  Cooper 
contributes  an  illustrated  article  on  "  Religious  Pictures  in  the 
Tate  Gallery."  Nothing  very  striking  appears  in  the  Cafijin, 
though  it  still  holds  its  place  as  an  excellent  up-to-date  boys* 
magazine. 
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RAILWAY     TRAFFIC     RETURNS. 

FOKEIGN. 

Alberta  Railway  and  Irrigation.— Earnings  for  ten  days  ended 
May  31.  $3, 118. 

Argentine  North  Eastern— Traffic  receipts  for  week  ended 
May  5.  $21,092,  increase  $5,906;  aggregate  from  January  :, 
$325,507,  increase  $84,3^0. 

Assam  Bengal. —  Traffic  receipts  for  week  ended  May  6, 
Rs.  51,021,  increase  Rs.  11,735;  aggregate  from  January  i, 
Rs.  10,66,036.  increase  Rs.  1,24.789. 

Bengal  Central. —  Traffic  receipts  for  week  ended  May  6, 
Rs.  20,908;  increase,  Rs.  2,326;  aggregate  from  January  i,  Rs 
4,78,658,  decrease  Rs.  7,786, 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
May  31,  $120,500,  increase  $25,700;  total  from  July  i, 
$3,282,900,  increase  $655,700. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
May  6,  Rs.  25,027,  decrease  Rs.  17,943 ;  aggregate  from  January  i, 
Rs.  5,33,024,  decrease  Rs.  51,077. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for 
week  ended  May  13,  ;f387,  increase  ;^I7. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
May,  $29,106,  increase  $4,387;  aggregate  from  January  1, 
$285,700,  increase  $1,866. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  May  6,  Rs.  11,288,  increase  Rs.  1,882;  aggregate  from 
January  i,  Rs.  1,97,240,  increase  Rs.  15,473. 

White  Pass  and  Yukon  Railway  -  -Traffic  receipts  for  the  week 
ended  May  31  amounted  to  $65,343. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
June  3,  /i,29o,  increase  ^26 ;  aggregate  from  January  i, 
/25,9i7,  increase /3, 209. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
June  3,  ^'857,  decrease  £&6;  aggregate  from  January  i,  £i^,^2.g, 
decrease  ;f  1,235 

East  Lonaon  Railway. —  Traffic  receipts  for  March,  /4,394, 
decrease  £2^2. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  June  3,  /315,  decrease  ;^67;  aggregate  from 
January  i,  ^8,877,  decrease  /419. 

Liverpool  Overhead. — Traffic  receipts  for  week  ending  June  4, 
/i,540,  decrease  ^57  ;  aggregate  from  January  i,  ;£'34,482,  decrease 
;fl,829. 


FOREIGK 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  June  2, 
/i2,7i6,  increase  ;fi86;  aggregate  from  January  :,  /295.516, 
increase  ;f2i,i30. 

Barcelona.  —  Traffic  receipts  for  week  ending  June  3, 
£2,360,  increase  ;f  284  ;  aggregate  from  January  i,  ^44,793,  increase 
£6,426. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
June  3,  £33^,  increase  £46;  aggregate  from  January  i, 
;f  6.469,  increase  /902. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increase  rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  May,  £10,015,  in- 
crease ;f  267. 

British  Columbia  Electric — Traffic  receipts  from  July  1  to 
April  30.  $759,332,  increase  $78,107.  Net  earnings  from 
July  I  to  March  31,  $277,400,  increase  $34,639. 

Buencs  Ayres  and  Belgrano.— Traffic  receipts  for  the  month  of 
May,  ;f  15,277. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
April  29,  $45,454,  decrease  $3,826  ;  aggregate  increase  from  April  i, 
1904,  $9.:77.  ,  o.  , 

Calcutta.  —  Traffic  receipts  for  week  ending  June  3, 
Rs.  38,362,  increase  Rs.  5,244;  aggregate  from  January  i,  Rs. 
8,66,413,  increase  Rs.  1,00,088. 

Cape  Electric  Tramway. — Total  receipts  for  January  :  Cape 
Town,  ;f  14,964  ;  Port  Elizabeth,  £4.489. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
May,  £3,737.  increase  £1,223.  Total  to  January  31,  £:8,839, 
increase  £1,960. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July,  £1,356, 
increase  £16;  aggregate  from  January  i,  £8,795,  increase  /144. 

Twin  City  Rapid. — Traffic  receipts  lor  the  month  of  April, 
?355.2i3;  aggregate  from  January  i,  $1,389,516.  Net  traffic 
receipts,  $184,404  ;  aggregate  irom  January  i,  $700,347. 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week   endin 
June    2,    £1,306,     increase  £478;    aggregate  from     January    i, 
£26,188,  increase  £7,462. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
June  4,  £15,  decrease  £8 ;  aggregate  from  January  1,  £207, 
decrease  £47. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  June  2,  £5,113,  decrease  £59;  aggregate  from  January  i, 
£102,195,  decrease  £2,071. 

British  Electric  Traction — Receipts  of  all  the  -Associated  Com- 
panies for  the  week  ending  May  26,  £25,481,  decrease  £5,981  ; 
aggregate  from  January  i,  1905,  £501,815,  increase  £5.981 ;  424J 
miles,  against  414J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  3, 
£1,116,  increase  £23;  aggregate  from  January  i,  £22,871, 
increase  £2,232. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
June  4,  £144,  increase  £1  ;  aggregate  from  January  i,  £2,479, 
decrease  £55. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  June  2, 
£131,  decrease  £30;  aggregate  from  January  i,  £2,334,  ^^- 
crease  £56. 

Dublin  United. —  Traffic  receipts  for  week  ending  June  2, 
£5,217,  decrease  £435;  aggregate  from  January  i.  £102,175,  in- 
crease £1,011. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
June  3,  £5,476,  increase  £205 ;  aggregate  from  January  1, 
1905,  £101.536,  increase  £7,903. 

Harrow  Read  and  Paddirgton — Traffic  receipts  for  week  ending 
June  2,  £293,  increase  £10;  aggregate  from  January  i,  £5,322, 
decrease  £319. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  June  3, 
^524,  decrease  £9;  aggregate  from  October  i,  £11,576.  decrease 
A54- 

London  County  Council. — Traffic  receipts  for  week  ending 
May  27,  £14,230,  increase  £970;  aggregate  from  April  1, 
£114,412,  increase  £22,694.     Miles  47  against  39. 

London  General  Omnibus. — Traffic  receipts   for  week  ending 
June  3,    £28,003,   increase  £1,415  ;   aggregate  from  January  i, 
£504,394,  increase  £3,928. 

London  Road  Car — Traffic  receipts  for  week  ending  June  3, 
£965,  increase  £721;  aggregate  from  January  1,  £169,591, 
increase  £2,846. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  June  2, 
:f  197,  decrease  £50 ;  aggregate  from  January  1,  £4,132,  increase 
£292. 


ENGLISH  RAILWAYS. 


Dale. 

Cross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Name. 

Amt. 

In.  or 
dec.  on 

0  S 

Amt. 

In.  or 
dec.  on 

1904- 

2> 

904- 

Brecon  and  Metthyr 

June    4 

i 
2,000 

+         6 

22 

£ 
42,264 

+ 

1,183 

Cambrian         

Central  London 

City  and  South  London     . . 

,,        4 

5.012 
6,615 
2,521 

-  725 

-  Ill 

-  338 

22 
23 

1181151 
153.716 
65,283 

+ 

6,775 
1,901 
3.686 

Fumess           

„        4 

9.584 

-    t.344 

f 

191.078 

+ 

1,660 

Gt. Central  (late  M.,S.,SrL.) 

Great  Eastern 

Great  Northern 
Great  Western 

" 

69,401 
95,900 
105,200 
223,700 

4    4,688 

—  400 

—  2,820 

—  4,900 

22 

22 

t 

22 

1,437,787 
2,050,500 
2.279.700 
4.757.500 

+ 

74,323 
70.400 
7>,857 
39.400 

Hull  and  Barnsley    . . 

,,         4 

8,320 

—      921 

22 

189.430 

+ 

3,583 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  Sl  South  Western  . . 
Lon.,  Tilbury  &  Southend.. 

It        4 
,,        3 

102,859 
69.841 

275,000 

94,400 

8,94' 

-  2,758 
+      942 

—  6,000 
+    2,200 
+       181 

22 
22 
t 
22 
22 

2,186,610 
1,324,098 
5,642,000 
I ,830.300 
174,218 

+ 
+ 

6,834 
26,739 
98,000 
13,900 

2,731 

Metropolitan 

Metropolitan  District 
Midland           

',;  \ 

17.684 

7,53  < 

217.523 

-   1,438 

t 
22 
E22 

380,415 

163,464 

4,641,661 

— 

1,327 
5-439 
9.571 

North  Eastern 
North  London 
North  Staffordshire  . . 

"  4 

177.467 
8.497 
16,844 

+  20,852 
—      454 
+    1,840 

t 
t 
f 

3.613.239 
196.988 
372.222 

_ 

57,776 

I2,tK» 
11,835 

Rhymney         

„  4 

5,750 

-      473 

23 

129,330 

- 

149 

South  Eastern   &  London 
Chatham  &  Dover. . 

3 

98,020 

—  2,940 

+ 

1,801,762 

- 

26,994 

TaffVale         

„  4 

18,240 

—      514 

23 

401,353 

- 

8,309 

f  From  Jan.  i. 
SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland 

Highland 

North  British  .. 


June 

4 

91,204 

+   3,413 

18 

„ 

3 
3 

35.593 
9,757 

—  1,165 

-  66 

18 
18 

„ 

4 

10,629 

+       548 

18 

" 

4 

93,288 

-      924 

18 

1,473,863+  13,580 

568,218  —  10,354 

154,721    -  5,355 

153,662   -  5,140 

.540,526  —  2,42J 


IRISH  RAILWAYS, 

Belfeist  and  County  Down . . 

Jane   2 

3,088 

— 

138 

+ 

56,530 

+       1,303 

Cork,  Bandon,  &  S.  Coast . . 

,,       2 

1,938 

- 

164 

t 

34,076 

-          669 

Great  Northern 

„        3 

19,120 

+ 

584 

23 

373667 

-       2,112 

Midland  Great  Western     . . 

,,        3 

11,866 

+ 

867 

t 

231.566 

-       7,020 

i  From  Jan.  x  to  date. 


June  io,  1905. 


TLhc  Jnvestors'  IRevfew. 


721 


Prices    of    Mine  and    Mining    Finance 
Companies  Sliares. 


Shares  £i 

each,  except 

where  otherwise  stated. 

Name. 

6C* 

Name. 

s . 

•Cm 

a, 

•is 
0.2 

■iS  " 

•il 

82 

0 

u 

A. 

0 

u 

South  African. 


Angelo  6i 

Angelo  French  Ex 3' 

Apex 6:_ 

Aurora  West  i^ 

Bantjes i^ 

Barnato  Consolidated  . .  2| 

Block  B p. 

City  and  Suburban,  £  ..  5| 

Comet  (New)  2^ 

Cons.  Goldfields    75 

Do.                  Pref.  24/6 

Crown  Reei i3i 

Driefontein 4i^ 

Durban  Roodepoort ....  45 

East  Rand    yn 

East  Rand  Extension  . .  23^ 

Ferreira 20 

French  Rand  2* 

Geduld 75 

Geldenhuis  Estate    4i 

Ginsburg  2fa 

Glencairn i^ 

Harmony  Proprietary  . .  12/6 

Henderson's    Transvaal  1^5 

Henry  Nourse    y\ 

Heriot    z\ 

iohaniiesburg  Con.   In.  2; 

ubilee  3 

umpers    i_ 

Kleinfontein    24 

Knight's    55 

Lancaster ig 

Langlaagte  Estate 31 


6A 

3H 

3|i. 

In 

I 

ll' 

^i 

2ft 

58 

'v^ 

2tf 

't 

24/6 

9* 

2§ 

13 

7j^ 
2  ■ 

1 

20 

8/1 

f. 

m 

4A 

3h 

2A 

lA 

■t» 

I) 

12/ 

^  « 

74 
4i 

2+S 

7 

3 

74 

2I 

2U 

,4<i 

g 

■4 

38 

May  ConsoliHated 3i 

Meyer  and  Charlton....  5 

Modderfontein  i 

Do.  B 

New  Goch    ^•. 

New  Primrose    ^\ 

Nigel 

North  Randfontein  .... 
Oceana  Consolidated  ., 
Porpes-Randfontein.... 

Rand   Mines  (New)  ....  . 

Randfontein 2W 

Robinson  Gold,  £^   98 

Do.      Randfontein..  ij^ 

Roodepoort  United  ....  si 

Salisbury ii^ 

Sheba(New)  9/ 

Simmer  and  Jack,  £1  . .  ij 

S.A.  Gold  Trust 5i 

Steyn  Estate   3A 

Transvaal  Development  iftS 

Tranvaal   Gold   Estates  iX 

Trea-siiry sf 

Van  Ryn  38 

Vereeniging  Estate  ....  ig 

Vogelstruis i 

Welgedacht 7h 

Weramer 6| 

West  Rand  ConsolB  ....  i| 

Wolhuter,  £4 afS 

Worcester    J 


%. 


% 


Angelo  Deep   2^ 

Bonanza   i 

Cinderella  Deep 2 JJ 

Crown  Deep   15I 

Durban  Roodepoort 

Deep 2| 

Geldenhuis  Deep r  ^ 

Knight's  Deep 2! 

Nigel  Deep 


Deep  Levels. 

Nourse  Deep  4i 

Rand  Mines  Deep 2ttt 

Rand  Victoria 2A 

Robinson  Deep  (new)  ..  5+J 

Roodepoort  Cn.  Deep  . .  ig 

Rose  Deep    7ft 

South  Rose  Deep ijg 

Village  Main  Reef 58 

Witvvatersrand  Deep  ,,  4 


'§ 

2^ 

I5i 

24 

2S 

10 

7L 

^i 

58 

I 

3iii 

Bcchuanaland  Ex i<^ 

Chartered  B.  S.  A 2^ 

Charter     Trust     and 

.Agency 18/ 

Globe  and  Phcenix    ....    ij 
Lomagunda      Develop- 
ment      I 

Mashonaland  Ag:ency  . . 
Matabele    Gold     Reefs 
New  3/ 


J7i 
18 

4/ 
2 

7H 

4r« 
i 

I 
26/3 
1/ 

4/-ds 

7/6 


3/9 
J5 


De  Beers  Deferred  ....  i7i 

Do.  Preferred   18 

Eland's  Drift  Diamond  5/ 

Franlt   Smith   Diamond   2 

j  agersfontein     Deferred   7J 

Do.  Preferred   4; 

Kamfersdam   

West  African. 


Northern  Copper 2^ 

Rhodesia,  Ltd 14/ 

Do.      Exploration . .  3| 

Rice  Hamilton    1^ 

Selukwe    A 

Tanganyika 4? 

V.  V.Gwanda J 

Willoughby 9/3 

Zambesia  Exploring ....  2 


Koffyfontein    A 

Lace  Diamond   l|^ 

Orange       Free      State 

Diamond J^ 

Premier  Diamond    Def.  I5i 
Do.         do.        Pref.  gj 


Abbontiakoon S 

Abosso  1^ 

Akinassi  (New)  1/ 

Ashanti  Consols,  2/-  paid  ^d. 

Do.    Goldfields 9/ 

Ashanti  Sansu    3/6 

Bibiani,  fully  paid A 

British  Gold  Coast   ii 

Efluenta  (Wassau)    ....  3/6 

Fanti  Consolidated  11/6 

Gold  Coast  Agency,  new     ^ 

Do.    Amalgamated  ..  2I 


17/ 

•i 

1/ 

Ad. 

10/ 

3/ 


3/3 
10/6 


3/3 

J/6 
9/ 


2/6 


3/9 


Gold    Coast    (Wassau) 

Deep 3i 

Goldtields  Bast'n  Akinl  1 

Himan  Concessions g 

Obbuassi  Syndicate  ....  { 

Prestea 7 

Sekondi  and  Tarkwa  , .  3 

Taquah  and  Abosso....  I 

Wassau J_ 

W.  A.  Gold  Trust 3/6 


Australian. 


4/ 
«/6 
J 1/6 

8/3 
7i 

1/6 

22/_ 
!2_/9 

3/6 
616 

5i 
27/3 
10  9 
46/ 

'H 

4ft 


»6/3 


Associated  ij^ 

Do.    Nrn.  Blocks i^ 

Bellevue  Proprietary  . .  4/6 
Boulder  Deep  Levels  ..  7/ 
Brownhill  Extended    ..11/ 

Chaflers   4/ /9 

Cosmopl'n  Pr'pr'ty 7/9 

Golden  Horseshoe,  New 

Shares 7A 

Golden  Links 1/9 

Great  Boulder,  2/ 23/ 

Do.  Main  Reef,  10/  . ,  1/3 

Do.  Perseverance 12/9 

Great  Fingatl 7J 

Hainault   24/ 

Hampton  Plains 3/6 

Hannan's  Star    tijg 


\% 

't 

4/6 

7ii 

6/9 

I 

9/6 
1/ 
6/9 

4 

•M 

6« 

1/6 

1/6 

ii 

21/ 

5/1 

1/1 

11/ 

liH 

21/1 

1/9 

i 

1/6 

1/6 

6/6 

Ivanhoe,  Gold  Corp.   . .  78 

Ivanhoe  South   S 

Kalgurli y^. 

Lake  View  Cons 13^. 

London  St  W.A.  Explor- 
ation   10/ 

Mount  Boppy 3i 

Millionaire   | 

North  Kalgurli  3/6 

Oroya- Brownhill   3g 

Peak  Hill 5/6 

South  Kalgurli i^ 

SonsofGwalia igj 

W.A.  Goldfields   2/6 

W'str  lia  Mt.  Morgans. .  5/ 
White  Fe'ih'r  M'n  Rf.  1/6 


7i 


Miscellaneous. 


Anaconda,  25  dols si 

Balaphat,  full  paid 27/ 

iiriihant  and  St.  George  12/ 

Broken  Hill,  Prop 47/6 

Camp  Bird  i4 

Cape  Copper,  £2    4t5 

Champion  Reef.  los 34/6 

Con.  Gold  N.2 ft 

Copiapo.  £2 ij^ 

Coromandel  19/6  pd 2/ 

Exploration }§ 

Frontino  and  Bolivia  . .  iG/ 

LeRoi   2 

Do.  (No.  2) I 

Llbiola,  £5  i| 

Linares,  /3 4I 

Mason  &  Bttxry;  ;^i  , . . .   3 


iS/    [Mount   Lyell 18/6 

2j^|M'nt.  Morgan 2 

7^!Mysore,  los 7^ 


4/G 
8/ 
B/ 
33_ 

Ii 
22/ 

lA 
60 

12/ 

f 
1/ 


Mysore  Goldfields,  15/6  4/3 

Do.    West,  19/ 8/6 

Do.    Wynaad,  19/....  8/6 

Namaqua,  £2 4k 

Nile  Valley ilg 

N'ndydroog,  10/  shares  iS 

Ooregum li 

Do  Pref Ig 

Rio  Tlnto,  £5... 

St.  John  delRey 

Tharsis 

Waihi    61 

Ymir 


i^ 


FOREIGN  RAILWAYS. 


GROSS 

traffic  for 

WEEK. 

GROSS  TRAFFIC  TO  DATS. 

name. 

Week 

ending 

In 

or  Dec- 

In 

orDec. 

Amount. 

on 
1904. 

Amount. 

on 

1904. 

£ 

f. 

£ 

£ 

Alcoy  and  Gandia 

June    4 

Ps.10,500 

-P.  '4.500 

•• 

P«.  317,500 

— 

P.47.000 

Antofagasta  (Chili)  and 

Bolivia 

April' 

$990,000 

4- $301 ,000 

*• 

$3,660,000 

4- $783,000 

Argentine  Gt.  Western 

June     2 
May   27 

13,582 

4- 

897 

1 

55S.5S6 

4- 

26,715 

Algeciras  (Gibraltar)    . . 

Ps.  28,171 

-Ps.  8,213 

1 

Pi, 600,091 

4-PS33.598 

Buenos  Ayres  &  Pacific 

June     3 

28,501 

4- 

7.095 

! 

1.148.3M 

4- 

180,121 

Buenos  Ayres  &   Ros'o 

and     Cen.    Argentine 

3 

77,800 

4- 

477 

*» 

1.675.522 

4- 

4.034 

Buenos  Ayres  G.  Sthn. 

!•           4 

62,403 

4- 

10,839 

1 

3,072,320 

4- 

396.250 

Do.              Western 

»        4 

31.233 

4- 

5.754 

« 

1,414.389 

+ 

105. 30s 

Do.            Ensenada 

4 

273 

— 

77 

< 

16.305 

4- 

8J6 

C.  Ur'g'ay  of  Mte.  Vid. 

3 

6,536 

— 

2,538 

S 

388,530 

4- 

48,005 

Do.        Eastern  Ex. 

3 

1,730 

— 

217 

s 

98,395 

4- 

22,278 

Do.      Northern  Ex. 

M          3 

976 

— 

1.551 

i 

63.051 

4- 

22,223 

Do.       Western  Ex. 

3 

862 

4- 

200 

I 

50.946 

4- 

12,631 

Cordoba  Central 

May    28 

2,530 

— 

455 

*« 

55.765 

— 

2,310 

Do.       Northern  Ex. 

„     28 

5,330 

— 

1,020 

*♦ 

108,190 

4- 

5.540 

Do.N.W.Argtn.  Ex. 

„      28 

1,225 

— 

95 

*« 

24,190 

4- 

z,i6o 

Cordoba    and.'  Rosario 

.,      28 

3.405 

— 

975 

i 

201,090 

— 

i-^A 

Cosla  Rica 

June     3 

3,982 

4- 

350 

120,343 

4- 

6.767 

Cuban  Central   . . 

3 

5.949 

4- 

696 

i 

324.184 

4- 

59.819 

Gt.  West,  of  Brazil       .. 

„        3 

6,110 

4- 

2.673 

182,552 

4- 

63.766 

Entre  Rios 

,■        3 

3,572 

4- 

1,002 

i 

175,896 

4- 

33.860 

Int.-Oceanic  of  Mexico 

May   31 

8168.000 

— 

$26,140 

i 

$5,497,000 

4- $242,290 

Leopoldina 

June     3 

M.ofMr. 

15.370 

4- 

5.921 

♦♦ 

308,780 

4- 

33,638 

Mexican 

$565,000 

— 

$26,290 

$  1,607,750 

— 

$10,770 

Mexican 

June     3 
May    31 

8120,000 

4- 

$14,000 

9* 

$2,666,800 

— $  62,300 

Do.    Southern 

»39.374 

4- 

$2,894 

8518,428 

— 

$2,600 

Do.   Central  . . 

M.ofAp. 

$  2,270,240 

— 

$76,841 

10* 

821.418237 

-$144,229 

Do.       Do 

MofAp.; 

$878,328 

4-8201,573 

IO* 

S6,8!i7,985 

4- 

618,910 

Manila 

June     3 

42,984 

4- 

10,675 

♦  ♦ 

866,980 

4- 

177,639 

Nitrate 

.Vlay  3it 

25.532 

4- 

7,968 

215.774 

4- 

39.400 

Ottoman 

June     3 

4,070 

4- 

645 

106,707 

4- 

13,067 

Peruvian  Corporation . . 

M.ofMy 

$581,875 

+  $86,350 

S 

$6,019,650 

4- $642,166 

San  Paulo 

May  28 

18,011 

4- 

5.533 

406,223 

4- 

IO!,903 

Salvador  .. 

June    3 

J3.0OO 

4- 

1,250 

»♦ 

520,995 

4- 

58,250 

United  of  Havana 

1,       3 

9.077 

4- 

487 

8 

503.587 

4- 

107,752 

Villa    Maria    &    Rufino 

•  •       3 

1,069 

— 

24 

•• 

26,845 

4- 

3.054 

Western  of  Havana 

..       3 

4.375 

4- 

880 

i 

193.663I4- 

46,130 

♦  For  months.        f  Fortnight  ended.  J  Net. 

**  From  January  i,  1905. 

INDIAN  RAILWAYS. 


i  From  I  uly  J.  1904. 


GROSS   TRAFFIC   FOR   WEEK 

GROSS  TRAFFIC 

TO  DATE. 

NAME. 

Week 
ending 

Amount. 

Io.  or  Dec. 

on 

1904. 

Amount. 

In. or  Dec. 

on 
1904- 

Bengal  Nagpur. . 
Bengal  &N.-W... 
Bonibay&  Baroda 
Do.  State  Lines 
Burma 

May    1^ 

6 

..      27 

.,      27 

„        6 

..      27 

June     3 

May    27 

„     27 

June     3 

May      6 

..      13 

..      13 

.,      27 

Rs.5.54,782 

Rs.  2,67,070 

Rs.4,34,ooj 

Rs.5,44,000 

Rs.3,02,292 

Rs.35,600 

Rs.  15,52,000 

Rs.  11,08,100 

Ks.1,92,900 

£24,333 

Rs.2,37,190 

Rs.9,891 

Rs.2,62,713 

Rs.56,525 

+  R.I,94,3I7 

-  R.48,361 
4-     R.l8,ooo 
4-     R. 32, 000 
4-  Rs. 15,50.: 

-  Rs.1,155 

-  R.78,ooo 

-  R  16,129 

-  Rs.69,506 

+          £881 

-  Rs.6,409 

-  Rs.1,538 

-  Rs.7,894 

-  Rs.9,334 

8 
§ 

Rs.97,46,179 
Rs.46,10,452 
Rs.  80,43,000 
S.I, 17,49,000 
R.I, 32,34,003 
Rs.7,51,523 
R-3,38,g4,ojo 
R.2,4S,t4.569 
Rs.39, 51,838 
£520, 1 16 
Rs.  42,92,800 

Rs.I,99,220 

Rs.41,53,472 

Rs.  13,00  900 

4-Ri9.76,072 
— R.a,04,85i 
+  R.I, 33.000 
4-R23,58.ooo 
4-R.9,oo,i9i 

Delhi  UmbaJla.. 
East  Indian   .... 
Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 

South  Behar  .... 
Sthrn.    Mahratta 
southern  Punjab 

4-  Rs. -.0,529 
4-R.5,67,ooo 

4-R21,70,2'O 

-R.4.21,863 
4-      £10,790 
4-R.l,34.oo6 

-  Rs.23.139 

-  R.57.497 
4-R.2,92.557 

»  Two  weeks. 

5  From 

January  i,  190; 

+  !• 

rom  July  1 

1904. 

UNITED 

STATES  AND  CANADIAN 

RAILWAYS. 

GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAUB. 

Period 
ending. 

Amount. 

In.orDec. 
on  1904. 

Amotmt. 

In.orDec 
on  1904. 

dols. 

dol  . 

dols. 

dols. 

Canadian  Pacific 

May  3l» 

1,437,000 

4- 

102,000 

46.026,000 

4-3.974.000 

Chicago  Gt.  Western . 

.    31' 

181,145 

4- 

9,829 

6,977.207 

-  574,6a3 

Denver  &  Rio  Grande 

.    31* 

474,000 

4- 

65.100 

15.192.700 

4-  420,100 

Gr.  Trk.,  Main  Line. . 

.    31* 

£172,015 

4- 

£8.062 

£2.199.243 

4- £177.782 

Gr.  Trk.,  Western    .. 

.    31* 

£23,345 

— 

£6,147 

£440.934 
£110.371 

4-   £11,932 

Do.  Det.,  G.H.  &  Mil. 

.    31' 

£5,733 

— 

£■.386 

4-   i '9.428 

Louisville  Sc  Nashv'le. 

.    31' 

1,019.000 

4- 

110,000 

15,667,000 

4-    381,000 

Miss.,  K.,  &  Texas   .. 

.    3'* 

706,000 

4- 

166,000 

18,643,000 

4-2.287.000 

Soutliern 

.    31* 

1,224,000 

4- 

129,000 

19,086,000 

4-    477.000 

Wabash 

.    31" 

641,000 

-r 

23,000 

22,762,000 

4-1^66,000 

For  nine  days.        t  Ercm  January  1,  1903.         i  From  July  1,  1904. 
MONTHLY    STATEMENTS. 


KET  EARNIMGS  FOR  MONTH. 


Month. 


Amount 


Atchison 
Canadian  Pacific 
Chic,  Mil.,  &  S.Paul 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  . . 
Grand  TrunK  Westn. 
Do.  Det.  G.H.  &  Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas    . . 
New  York.  Ont.\W. 
Norfolk  &  Western . . 
Pennsylvauia 
Phil,  ^ii  Reading 
Souiheru  Pacitc     .. 
Southern        . .        .  ■ 
U  nion  Pacific 
Wabash 


April 


Mar. 
April 


dols. 

2,119,000 

1,532,000 

957.000 

488,900 

935.000 

£170,600 

£21,000 

£4.200 

654,000 

848,000 

392,548 

178,000 

810,000 

3,136,000 

1.375.000 

2,303,000 

;tio,ooo 

2,099,000 

150,000 


Id.  or  Dec. 
on 
1904. 


HBT  BARNINOS  TO  DATI. 


zs 


AmoimL 


dols. 

24,000 

119,000 

^.000 

24.721 

302,000 

11,500 

£1,600 

£3.200 

44,000 

36,000 

131.049 

43.000 

61,000 

l77,ojo 

67,000 

516,000 

105,000 

313.000 

230,000! 


dols.      1      dols- 
19,387,000^-  3,169,000 
12,385,0004-  1,213,000 


5.854,3031+ 
9.570,000^4- 

£432,000, 1- 

£56. 400]  4- 

£ia,50o|4- 
12,246,000  4-  3,015,000 
10,519,000  4-      452,000 

801,318  —  132,147 
7,752,ooo|  4-  3is.oac 


432,187 

449,000 

153.400 
£16,800 

£11,000 


2S.473.ooo 
13.9J9<0^ 


4-  i,4}o,aac 

4-  2,600,000 


24,772,000)4-  1,164,000 

S.752,oooJ4-    n>4.o<» 

:>,o73,oooi4-  2,104,000 

548,0001—    377.000 
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XLhe  Jnpestors^  IRcvicvo. 

The    Report    of   Sir    William    Butler's 
Committee. 

Doubtless,  as  the  Times  says,  there  is  too  much 
rhetoric  in  this  report,  but  it  is  the  rhetoric  of  a  master 
of  vigorous  English  speech,  and  makes  the  document 
much  more  readable  than  official  reports  usually  are. 
Moreover,  the  facts  disclosed  would  justify  the  stron;^- 
est  language  w^hich  could  possibly  be  used.  Essen- 
tially the  ground  gone  over  by  the  committee  was 
mapped  out  in  the  report  of  the  Comptroller  and  Audi- 
tor-General, dealt  with  in  these  columns  some  time 
ago.  Without  the  investigations  and  resulting  dis- 
closures made  by  Mr.  Kempe,  we  should  have  had  no 
departmental  committee  to  inquire  into  these  army 
scandals  in  South  Africa,  and  now  that  we  have  the 
report  of  this  committee,  together  with  the  evidence 
collected  by  it,  it  becomes  still  more  plain  that  only  the 
rnore  salient  incidents  in  a  long-continued  and  cun- 
ningly-arranged system  of  fraud  and  robbery  have  been 
indicated.  Well  might  the  committee  declare  that 
"  an  extensive  loss  or  destruction  of  documents  has. 
occurred,"  and  emphasise  the  fact  that  witnesses  were 
found  to  be  singularly  deficient  in  memory  when  salient 
or  critical  points  in  the  investigation  were  reached. 
We  have  not  space  to  go  over  the  indictment  in  detail, 
and  have  no  wish  to  scarify  further  Col.  Morgan,  Col. 
Hipwell,  Captain  Limond,  and  their  associates  or  con- 
federates, whatever  term  they  prefer,  in  the  extraordi- 
nary slip-slop  of  money-raking  contract  and  draw- 
back, purchase  and  sale  by  means  of  which  the  British 
taxpayer  has  lost  uncounted  millions,  while  Park  Lane 
and  neighbourhood  blossom  in  diamonds  and  gold. 
These  men  may  all  have  been  guilty  in  the  highest 
degree,  busy  raking  in  fortunes  at  the  expense  of  the 
people  of  this  country,  in  collusion  with  shady  con- 
tractors and  all  that  scum  of  the  looter  class  which 
comes  into  existence  like  a  plague  of  blue-bottle  flies 
when  war  breaks  out,  corrupt  and  corrupting'  every- 
thing they  touch  ;  or  they  may  have  been  mere  lunatics 
at  large. 

We  know  nothing  about  them  and  care  less,  for  the 
true  culprit  is  after  all  the  nation  and  its  Government. 
The  people  of  this  country  wanted  a  war.  In  gratify- 
ing their  blood-lust  they  allowed  themselves  to  be 
swayed  by  the  basest  passion  that  can  arise  in  the 
human  soul,  the  passion  of  the  pirate.  A  war  of 
aggression  was  entered  upon  from  the  lowest  motives. 
— to  seize  gold  mines  by  brute  force  and  dispossess  a 
pastoral  people  of  the  land  they  had  occupied,  opened 
up,  and  settled  in.  To  this  lust  of  blood  and  greed  of 
gold,  carefully  stirred  up,  the  Cecil  Government  offered 
itself  as  an  obedient  tool.  Its  members  were  never 
tired  of  spouting  about  "  Imperial  interests,"  the  duty 
of  the  patriot  to  "pay,  pay,  pay,"  the  honour  and 
glory  of  empire,  of  ringing  the  changes  with  all  the 
false  mintage  of  insincere  rhetoric  current  at  such  a 
time.  Ministers  had  no  leisure  from  their  work  of 
fanning  after  this  style  the  flame  of  popular  lusts  and 
passions  to  look  after  the  administration  of  the  army 
or  anything  else  worth  doing.  The  War  Minister, 
Mr.  St.  John  Brodrick,  moreover,  did  not  f»ossess  the 
cajjacity  to  direct  anything,  knew  nothing  at  all  about 
commerce,  outside  punting  on  the  Stock  Exchange 
perhaps.  A  War  Office  without  a  capable  head  was 
like  a  ship  sent  to  sea  without  a  rudder,  at  the  mercy 
of  every  scoundrel  who  chose  to  prey  upon  it.     Is  it. 
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therefore    to  be  wondered  that  the  Director  of  Military 
Stores   in   Pretoria,    feeHng    himself  to    be     his     own 
master,  should  fall  a  victim  to  the  harpies  who  settled 
upon  his  department,  determined  to  plunder  it  and  the 
nation   through   it?     Need   we  be   surprised  that   Mr. 
Brodrick's  successor  did  kis  best  t«  screen  the  official 
and  other  delinquents,  even  to  the  extent  of  allowing 
the  Times  and  the  Daily  News  to  be  cast  in  damages 
through  libel  actions   founded  on  mere  scraps  of  the 
allegations  now  officially   made  and  supported?     Can 
we   be   surprised    that   Mr.    Justice    Lawrence,    in    his 
desperately  patriotic  zeal,  refused  to  allow  the  Times' 
counsel  to  cross-examine  Colonel  Morgan?     Partisans 
of  an  administration  which  fomented  the  most  immoral 
and   debasing  war   in    our   history,   all    felt   obviously 
bound  to  do  their  utmost  to  prevent  the  scandals  from 
coming  to   light,   lest  the  mud   should   splash  higher 
than  they   knew.       The  money   has   been   spent,   the 
Meyers,  the  De  Beers  swarm  behind  the  Cold  Storage 
Company — perhaps  behind  the  "  Stores  Department  " 
in  Pretoria  as  well — all  that  brood  of  unclean  human 
maggots  which  settled  upon  the  army  in  South  .Africa 
and  devoured   our  substance  through  it,   have  safely 
harvested    their  gains.        The   money   is  gone  ;     why 
should  we  bother  to  stir  the  infamies  up?     It  is  much 
more  pleasant  to  attitudinise  still  as  great  and  ardent 
Imperial  patriots  anxious  for  the  "  unification  "  of  the 
Empire — a  triumph  of  boodle  that ! — zealously  desirous 
to   put    fetters    upon    the    industries     of     the    Mother 
Country,  so  that  they  may  be  easier  to  sweat  and  ruin 
in  time  to  come.     To  look  into  the  barefaced   frauds 
and  ingeniously-devised  robberies,  the  chicane  and  im- 
pudent lying,  beneath  which  the  career  of  our  armies 
in  South  Africa  has  been,  as  it  were,  buried,  is  waste 
of  time  from  the  point  of  view  of  your  bellowing  party 
politician,    himself   often   envious   of    those  who   have 
secured  plunder  in  which  he  had  no  share. 

It  will  consequently  be  for  the  constituencies  to  say 
whether  they  wish  this  loathsome  mass  of  corruption 
to  be  further  stirred  up.  As  it  stands  the  report  of 
General  Butler's  Committee  is  only  like  the  removal  of 
a  certain  amount  of  the  overburden — all  the  ore,  or 
mud,  lying  in  the  pit  beneath  has  still  to  be  extracted. 
If  the  nation  is  resolute  it  may  yet  get  to  know  who 
were  the  men  behind  that  elusive  and  shifty  bargainer 
Meyer,  who  having  nothing,  yet  grew  rich  at  the  rate 
of  ^'2,000  a  day  on  one  little  deal  alone,  the  supine  and 
facile  Colonel  Morgan,  the  half-dozen  human  instru- 
ments by  whom  the  plunder  was  arranged  and  con- 
veyed, and  the  information  would  doubtless  be  valuable 
for  the  education  of  the  people  in  the  excellent  attri- 
butes of  aggressive  wars  as  well  as  in  knowledge  of 
the  all  prevailing  sway  of  the  helots  of  Park  Lane,  to 
whom  "  King,  Lords  and  Commons  "  are  but  as 
troops  of  mimes  ait  a  fair. 

If,  however,  the  electorate  of  this  country  does  make 
up  its  mind  to  get  at  the  truth  it  will  have  to  exert 
itself  and  be  prepared  to  fight  until  it  can  overcome  the 
almost  impregnable  defences  of  that  same  South 
African  gang  of  capitalists  by  whom  the  war  was 
brought  about,  for  whose  profit  it  was  waged,  not 
merely  in  the  matter  of  army  .supplies  but  in  the  sub- 
jection of  all  labour — of  every  humaji  being,  black, 
white  or  yellow,  within  the  annexed  territory — to  their 
absolute  and  unchallenged  will.  It  will  be  no  light 
undertaking  to  tear  down  the  hitherto  impenetrable 
veil  by  which  the  mysterious  dealings  of  that  horde 
have  been  concealed.  We,  indeed,  do  not  believe  that 
the  nation  can  succeed  in  the  attempt,  for  along  with 
the  South  African  cosmopolites — all  banded  together  as 
participants  in  the  crime  and  the  spoils — we  have  the 
bulk  of  society  from  the  throne  downwards,  together 
with  a  majority  of  the  supporters  of  the  Government 
and  the  members  of  that  Government  itself,  art 
and  part  with  them  in  the  great  mysteries, 
through  the  Kaffir  Circus  if  not  more  inti- 
inately.  Were  the  truth  revealed  to  the  full 
it  therefore  would  probably  mean  something  very 
like  a  revolution  in  England,  and  the  boldest  reformers, 
the  most  zealous  seekers,  after  truth,  will  shrink  from 
an  eventuality  like  that.     All  wars  breed  corruption,  let 


us  never  forget.  The  lust  to  slay  lets  loose  all  the 
base  passions  of  humanity  and  the  triumphant  thief 
too  often  becomes  arbiter  of  the  destiny  of  warring 
pteoples.  A\'ars  of  aggression,  moreover,  are  always 
the  most  fertile  in  deeds  of  infamy,  and  the  South 
African  War  is  in  this  respect  only  a  few  degrees  worse 
than  the  average  of  similar  wars  has  been  because  of 
the  exceptional  baseness  of  the  motives  imf>elling  U5 
to  wage  it,  and  the  exceptional  emancipation  from  all 
moral  considerations  or  shreds  of  human  feeling  of 
those  who,  by  their  gold  and  their  lying,  their  suborna- 
tion of  false  testimony  and  their  purchase  of  votes  and 
pens,  succeeded  in  bringing  it  about.  What  is  there  left 
for  us  to  do  but  to  gather  up  the  records  of  our  shame, 
the  evidence  of  a  corruption  deep  as  any  the  much 
sneered  at  Russian  ever  attained,  and  cease  henceforth 
to  sicken  mankind  by  calling  upon  it  in  season  and  out 
to  come  and  admire  our  righteousness  and  wisdom? 


Austro-Hungarian    Finance. 

It  is,  happily,  the  usage  for  us  to  be  able  to 
sp>eak  in  terms  of  more  or  less  strong  commendation 
of  the  essays  upon  the  finances  and  trade  of  foreign 
countries  poured  out  upon  us  every  year  from  the 
Foreign  Office  and  written  by  attaches  or  other 
members  of  our  embassies  abroad.  It  is,  therefore, 
with  regret  that  we  have  to  omit  much  of  the  cus- 
tomary praise  from  our  notice  of  Mr.  Alan  Johnstone's 
essay  on  the  finances  and  general  economic  conditions 
of  Austro-Hungary  for  the  years  1900-1904,  completed 
at  the  end  of  last  year  and  just  published  by  the  King's 
printers.  There  is  a  great  deal  of  valuable  informa- 
tion embodied  in  the  pamphlet  of  134  pages  to  which 
Mr.  Johnstone's  exercise  runs,  but  it  is  not  brought  to 
a  focus,  and  in  reading  it  we  have  an  uncomfortable 
feeling  that  the  compiler  is  dealing  with  a  subject  which 
he  but  imperfectly  comprehends.  Austro-Hungarian 
finances  are  always  a  puzzle  by  reason  of  the  peculiar 
relations  subsisting  between  the  empire  and  the 
kingdom.  Austria  has  a  budget  of  its  own,  and  so 
has  Hungary.  They  are  independent  at  all  points 
except  those  relating  to  military  and  naval  defence  and 
to  foreign  affairs.  For  this  there  is  a  common  budget 
to  which  each  state  contributes  in  a  proportion 
arranged  under  the  accord  or  Ausgleich  of  1867.  By 
that  arrangement  the  Austrian  Empire  provides  nearly 
two-thirds  and  Hungary  little  more  than  one-third  o£ 
those  charges  common  to  the  two  states,  but  it  is 
difficult  to  ascertain  from  Mr.  Johnstone's  essay  what 
that  burden  involves  upon  the  two,  and  what  its  total 
may  be.  Apparently,  both  countries  had  to  bear  from 
their  general  resources  considerable  burdens  beyond 
the  revenues  assigned  for  the  special  purpose.  In 
1905,  for  example,  the  Customs  receipts  are  given  at 
;^4i779)OOo,  while  the  total  charges  came  to 
;^io, 600,000.  These  are  the  figures  for  the  current 
year,  but  cannot,  we  should  judge,  represent  the  entire 
load  imposed  by  the  military  system  agreed  upKjn 
between  the  two  states.  What  we  should,  therefore, 
have  liked  would  have  been  carefully  drawn  up  tables 
with  details  setting  forth  separately  the  actual  income 
and  expenditure  of  Austria  and  of  Hungary  over  a 
series  of  years,  and  along  with  this  a  further  table 
giving  the  naval,  military,  and  Foreign  Office  burdens 
provided  out  of  these  two  budgets.  There  is  neither 
concentration  nor  adequate  classification  in  the  figures 
before  us. 

For  some  years  back  an  extraordinary  complication 
has  been  introduced  into  the  affairs  of  both  states, 
especially  into  those  of  the  empire.  Owing  to  the 
chaos  existing  in  the  Austrian  Parliament  no  budget 
has  been  passed  by  it  since  1897,  and  taxation  has  been 
levied,  sinking  fund  and  other  loans  raised,  and  other 
capital  expenditure  of  various  kinds  authorised  since 
that  date  by  Royal  decree.  From  this  deadlock,  how- 
ever, it  follows  that  no  new  tax  can  be  imposed,  and  the 
wonder  is  that  the  old  taxes  continue  to  be  paid  as 
they  seem  to  be  in  Austria.  As  for  Hungary,  con- 
fusion has  not  existed  there  quite  so  long,  but  it  has 
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jnvolved  a  strike  against  direct  taxation  for  at  least 
two  years   back.     The  Government  has  been   able  to 
■extract    the    revenue    from    indirect    imposts,    and   the 
joint-stock  companies  liable  to  direct  taxation,  together 
with  other  large  contributors  to  the  revenue,  have  paid 
their   share   of  such    taxes  ;    but  the  small    direct    tax 
/lebtors   to   the  state  have  struck,   and  in    1903   alone 
-Mr.  Johnstone  estimates  that  the  Hungarian  revenue 
Jost  about  ;£"2,ooo,ooo  by  their  refusal  to  pay.     VVe  are 
not  altogether  surprised  that  there  should  be  a  disposi- 
tion   to    shirk   obligations   in   both   countries,    for   the 
Joad  of  taxation  they  have  to  bear  is  now  severe,  and 
lias  been  so  for  many  years.      As  far  as  we  can  make 
out    from    the    figures    in    the   report   before    us,    the 
Austrian  budget  of  revenue  in  the  current  year  will 
iiggregate     ^"74,079,000,     and     that      of      Hungary 
;^^5 1,583,000,      making      an      aggres^ate      of      nearly 
;^'i 26,000,000  to  be  raised  by  populations  much  poorer 
than  those  of  France,  Germany,  or  any  other  country 
in  Western   Europe.      How  poor  the  people  are  may 
be  gathered   in   some  measure   from   the   statistics   of 
-Post  Office  and  other  savings  banks  furnished  in  the 
■report.     Thus  in  the  Imperial-Royal  Post  Office  Sav- 
ings Banks  the  average  amount  at  the  credit  per  head 
of   the  population— a  curious   method   of  reckoning — 
was   2s.    3^d.    in    1893  and   5s.    6Jd.    in   1903.       Other 
savings   banks   make   a   better  exhibit,    but    still    one 
suggestive  of  poverty,  the  average  amount  of  credit 
per  head   of  population   having  been  ;£^   i6s.   6d.    in 
J892  and  £6  2s.  iid.  in  1901.     These  figures,  we  infer, 
relate  to  both  Austria  and  Hungary,  but  the  fact  is  not 
clearly  set  forth.    Out  of  the  entire  revenues  collected  a 
large    proportion     comes     from     public     works,    both 
Austria  and  Hungary  being  owners  of  extensive  rail- 
way systems.     Austria,  for  instance,  had  invested  up 
to  the  end  of  1903  ;^i  13,000,000  in  her  railways,  and 
Hungary  about  ;£l'94,ooo,oc)0.      No  small  portion  of  the 
total   debt  of  the   empire-kingdom,  which   appears   to 
^g'g'''egate   ;^575,ooo,ooo,    is    thus   ascribable    to   this 
<;ne  form   of  public  undertaking,   and   the   Hungarian 
railways,  at  any  rate,  do  not  seem  to  pay  ;  indeed  we 
.should  gather  that  neither  the  empire  nor  the  kingdom 
find  their  investments  of  this  description  directly  profit- 
able, although  doubtless  the  railways  are  of  incalculable 
benefit  to  the  people  at  large  and  of  immense  assist- 
ance   in    developing    their     industries.       In     his     final 
summing-up   Mr.  Johnstone   points   out    that   a   great 
part  of  the  late  increase  in  Austrian  debt  is  due  to  the 
(purchase   by    the  state    of    railways    which,    although 
unremunerative,  earning  only  a  little  over  2  per  cent, 
•and  costing  a  fraction  over  4  per  cent,  of  their  capital 
value,  are  in  part  necessary  for  the  development  of  the 
■country  and   in   part   required   for  the  proper  defence 
of  the  monarchy.      Even  so,  developments  of  this  kind 
may  be  carried  too  far. 

Some  particulars  are  given  of  the  conversion  of  the 
currency  of  the  empire-kingdom  whereby  a  gold 
standard  was  established,  but  they  are  confused  and 
incomplete.  Nowhere  in  his  essay  does  the  compiler 
lell  us  the  ratio  at  which  he  converts  the  kroner  into 
•sterling.  Nominally  the  Austrian  kroner  is  worth 
about  lod.  in  our  money,  and  might,  therefore,  be 
taken  as  equivalent  to  the  franc  ;  but  the  figures  in 
the  budgets,  when  they  are  turned  into  sterling,  which 
is  far  too  seldom,  are  not  worked  out  on  this  basis, 
Tior  have  we  been  able  to  discover  the  exact  formula 
upon  which  Mr.  Johnstone  proceeds.  In  one  place  he 
■»does  appear  to  calculate  the  kroner  at  the  same  ex- 
change value  as  the  franc,  but  not  as  a  rule. 

Hungary  is  endeavouring  to  develop  industries,  and 
does  so  by  direct  subsidies  out  of  the  revenue,  not  a 
wholesome  method,  but  one  which  up  to  a  certain 
point  may  be  successful.  Indirect  help  is  given  by 
what  is  called  the  zone  system  of  fares  and  freights 
upon  the  railways,  and  we  do  not  gather  that  this  has 
proved  satisfactory  to  the  state,  long  distance  traffic 
being  often  carried  at  a  loss,  which  has  to  be  made 
good  out  of  the  general  revenue.  Once  established, 
however,  it  has  proved  impossible  to  stop  the  system, 
<iince  directly  any  attempt  is  made  to  raise  the  charges 
.a   clamour  arises   which    intimidates    the    Government 


and  compels  it  to  revert  to  the  old  order.  Austria 
has  great  projects  for  the  construction  of  waterways 
in  contempratiori,  and  anticipates  spending  many  mil- 
lions sterling  in  this  direction  alone,  while  the  exten- 
sion of  the  railway  .systems  in  both  the  empire  and  the 
kingdom  goes  steadily  forward.  The  outlook  therefore 
is  for  large  further  additions  to  the  national  debt  in 
both  Austria  and  Hungary,  and  we  are  not  quite  sure 
that  Mr.  Johnstone's  optimism  will  be  justified.  He 
says  that  the  finances  will  bear  the  strain,  at  any  rate 
in  Austria.  We  hope  it  may  be  so,  but  the  clashing 
and  jealousies  of  the  races  composing  the  Austrian 
Empire,  the  revolt  of  the  more  radical  sections  of  the 
population  in  Hungary,  the  inspissating  tendencies  in 
general,  appear  to  us  to  indicate  a  chronic  condition 
of  discontent  with  their  lot  which  may  do  more  to 
upset  the  equilibrium  of  the  national  budgets  than  even 
mere  economic  mistakes  alone.  It  is  wonderful,  how- 
ever, to  observe  the  extent  to  which  money  may  be  ex- 
tracted out  of  a  community  without  killing  it  or  driving 
it  as  an  organic  whole  into  insolvency.  When  the 
constitutional  rights  of  Hungary  were  suspended  in 
1849  3"d  its  budget  was  amalgamated  with  the 
Austrian,  the  expenditure  of  Hungary  was  ;^5, 166,000 
and  the  revenue  ;^i,333,ooo.  Since  1867,  when  the 
constitution  was  restored,  the  revenue  has  risen,  until 
for  the  current  year  it  is  estimated  at  nearly 
;^52,ooo,ooo,  and  yet  the  country  stands  upon  its  feet 
and  contemplates  with  apparent  equanimity  further  ex- 
tensive plunges  into  debt  and  all  manner  of  public 
undertakings  involving  still  further  burdens  upon  those 
who  have  to  furnish  the  revenue.  But  if  the  position 
of  Hungary  is  doubtful,  that  of  Austria  does  not  appear 
to  us  to  be  very  much  better,  not  because  the  inhabi- 
tants of  the  empire  may  not  be  able  to  furnish  the 
money  asked  from  them,  but  because  of  the  cleavage 
between  the  races  within  its  borders.  One  or  other 
of  them  or  all  together  seem  more  and  more  disposed  to 
go  on  strike. 

As  befits  countries  whose  public  debt  is  largely  held 
abroad^ — how  largely  we  are  unable  to  make  out  from 
the  tables  so  industriously  furnished  by  Mr.  Johnstone — 
the  balance  of  trade  shows  an  excess  of  exports,  but 
perhaps  this  excess  may  be  to  some  degree  interfered 
with  now  owing  to  the  effects  of  the  Brussels  Sugar 
Convention,  which  appears  to  have  already,  even  in  the 
first  half  of  1904,  seriously  interfered  with  the  export 
of  Austrian  sugar,  formerly  sustained  by  a  bounty. 
Whether  this  is  so  or  not,  the  exports  of  both  Austria 
and  Hungary  must  continue  to  consist  in  great  measure 
of  raw  materials  or  agricultural  produce.  The  Cus- 
toms revenue,  however,  has  shown  a  tendency  to  de- 
cline in  recent  years.  It  is  a  source  of  income  common 
to  both  empire  and  kingdom,  and  its  diminution  be- 
trays a  lessened  buying  power  somewhere.  In  1898  the 
total  was  given  at  ;^6,875,ooo  and  it  fell  in  1901  to 
little  more  than  ;^s, 000,000,  rising  again,  however,  in 
1903  to  ;^5, 708,000.  Export  duties,  on  the  other  hand, 
have  steadily  gone  up  from  ;£r856,ooo  in  the  first  year 
named  to  ;^2,388,ooo  in  1903,  so  that  on  the  whole 
the  export  trade  would  seem  to  have  been  more  pro- 
gressive than  the  import  one.  Probably,  however,  im- 
ports are  affected  by  the  nature  of  the  home  harvests. 
When  these  are  bad  cereals  have  to  be  imported  in 
larger  quantity,  and  when  they  are  good  the  Customs 
revenue   from   this   source    falls  off. 

Economic  and  Financial  Notes 
and  Correspondence. 


Is  IT  Pe.*ce? 
No,  not  yet.  We  have  been  hoping  all  the  week  for 
some  definite  indications  that  the  Tsar  had  really  come 
round  to  the  view  that  a  speedy  accord  with  Japan 
would  Ijc  the  best  step  to  take  in  the  interest  of  his 
dynasty  and  of  the  Empire  committed  to  his  charge. 
It  looked  as  if  at  least  preliminary  steps  towards  peace 
had  been  taken  and  everybody  was  quite  reasonably 
praising  Mr.  Theodore  Roosevelt,  the  President  of  the 
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United  States,  for  the  energy,  tact  and  zeal  he  had 
exhibited  in  bringing-  the  belligerents  to  a  point  that 
made  them  willing  to  meet  and  discuss.  Unhappily 
the  latest  newrs  rather  brushes  aside  the  hope,  founded 
principally  on  Washington  telegrams  sent  in  the  first 
part  of  the  week.  It  does  not  appear  probable  that 
either  the  Tsar  or  his  immediate  surroundings  are  yet 
in  a  frame  of  mind  which  would  render  any  discussion 
of  terms  of  peace  fruitful.  The  best  thing  we  can  say 
is  that  in  any  event  no  long  time  must  elapse  before 
the  Tsar's  Government  will  have  to  negotiate  whether 
the  terms  offered  are  agreeable  to  it  or  not.  At  present, 
however,  we  fear  the  Russians  do  not  in  the  least  under- 
stand the  real  aim  of  the  Japanese.  In  all  probability 
if  terms  signifying  a  patch  up  or  temporary  p>eace  had 
been  proposed  by  Japan  Russia  would  have  been  quite 
ready  to  assume  the  amiable  and  forgiving  and  to 
graciously  accord  a  truce.  But  that  kind  of  peace 
would  not  satisfy  Japan  at  all.  What  her  far-seeing 
statesmen  want,  and  will  have,  is  a  durable  peace,  and 
that  can  only  be  secured  by  the  elimination  of  all  pos- 
sibility of  Russian  aggression,  treacherous  or  other,  in 
the  Far  East  for  generations  to  come.  To  secure  this 
lasting  i>eace,  therefore,  Japan  will  be  compelled  by  the 
very  necessities  of  her  position  to  insist  upon  the  dis- 
mantling of  Vladivostock,  the  complete  deliverance  of 
Manchuria  from  Russian  authority,  and  the  absence 
of  any  Russian  fleet,  however  small,  in  Japanese 
waters.  To  secure  a  lasting  peace  Russia  must  be 
deprived  of  the  means  of  aggression  and  compelled  to 
retrace  her  steps  within  her  old  borders  in  Siberia, 
perhaps  even  to  surrender  her  annexations  along  the 
valley  of  the  Amur  River.  The  mere  money  indemnity 
which  Japan  is  said  to  be  asking  is  a  matter  of  small 
importance  compared  with  points  like  these,  and  until 
the  Tsar  is  prepared  loyally  to  meet  the  Japanese  in 
their  desire  to  obtain  terms  which  will  guarantee  them 
against  molestation  in  the  future,  peace  negotiations 
are  likely  to  be  abortive,  because  on  the  part  of  Russia 
insincere.  Peace  nevertheless  cannot  be  so  very  far 
away,  because  it  is  more  than  probable  that  within  a 
very  short  space  of  time  now  the  Russian  army  in 
Manchuria  will  be  once  more,  and  perhaps  to  a  greater 
extent  than  ever  it  was,  completely  at  the  mercy  of  the 
armies  of  Japan.  Rumours  have  been  current  that 
General  Linievitch  was  already  surrounded,  but  these 
aro  probably  premature.  They  do,  however,  fore- 
shadow the  event  which  cannot  in  the  nature  of  things 
be  very  far  off.  Once  the  army  has  gone  the  wav  of 
the  BaJtic  Fleet,  be  it  only  by  surrender,  we  shall  have 
peace. 

Rand  Mines  and  Yields. 
Last  week  we  gave  an  illustration  of  how  an  investor 
who  bought  Crown  Reefs  at  their  present  high  prices 
would,  at  the  end  of  the  mine's  life,  find  that,  instead 
of  getting  any  return  upon  his  investment,  he  would 
lose  an  appreciable  portion  of  his  principal.  Though 
an  investment  in  Wemmer  shares  would  not  result  in 
so  heavy  a  loss,  it  would  not  be  remunerative  on  pre- 
sent dividends.  It  is  impossible  to  calculate  exactly 
what  the  life  of  the  Wemmer  mine  will  be.  Two  reefs 
have  been  worked  hitherto — the  South  Reef  and  the 
Main  Reef  leader.  It  is  these  that  have  given  the 
high  dividends  in  the  past.  But  the  mine — like  the 
majority  of  the  mines  on  the  Rand — has  the  Main  Reef 
also.  This,  however,  is  much  too  poor  to  work  or  to 
mix  with  the  other  reefs,  but  there  is  the  possibility — 
a  remote  one,  it  must  be  confessed — that  working  costs 
will  be  so  cut  down  as  to  enable  this  reef  to  be  mined 
at  a  profit.  The  management,  however,  must  hurry  at 
express  speed,  for  in  another  five  y..ars  or  so  the  richer 
reefs  may  be'  exhausted,  and  should  the  Main  Reef 
alone  be  left  dividends  would  diminish  to  a  minute 
figure.  And  there  can  be  but  a  slender  likelihood  that 
the  costs  will  be  reduced  in  time  to  affect  to 
any  important  extent  the  value  of  the  mine  as  an  in- 
vestment, and  the  buyer  must,  therefore,  look  to  the 
possibilities  of  the  two  richer  reefs  only,  for  these  alone 
can  maintain  present  dividends.  Should  these  reefs, 
v/ithin  the  next  year  or  two,  be  mixed  with  any  of  the 


lower  grade  ore  from  the  Main  Reef,  profits  must 
suffer,  and  though  the  life  of  the  mine  would  be  pro- 
longed thereby  the  yield  on  the  share  would  be  much 
less.  If,  therefore,  we  calculate  the  value  of  the  in- 
vestment on  present  dividends  and  give  the  mine  a  life 
of  six  years — the  probability  being  that  it  will  last  only 
five — our  estimate  will  be  in  the  company's  favour. 
Last  year  the  total  distribution  was  125  per  cent.  Be- 
fore the  war  as  much  as  150  per  cent,  was  paid,  and  it 
is  within  the  limits  of  possibility  that  this  figure  may 
again  be  reached  before  the  funeral  takes  place.  It 
may,  in  fact,  be  a  kind  of  expiring  flutter,  a  last 
glorious  achievement  before  oblivion  comes,  but  that 
would  make  only  an  insignificant  addition  to  the  in- 
vestor's exchequer.  On  last  year's  dividend  the  yield 
to  the  investor  at  the  recent  making-up  price  works  out 
at  about  18  per  cent.,  excluding  fees  and  commission. 
At  the  end  of  six  years,  therefore,  the  aggregate  return 
on  ;£.aoo  would  be  less  than  ;^io8.  To  repay  the  prin- 
cipal at  the  end  of  that  period  over  £15  would  have 
to  be  invested  annually  at  3  per  cent.,  so  that  the  net 
yield  on  the  share,  after  allowing  for  capital  redemp- 
tion, would  not  be  3  per  cent.  The  price  of  the  share 
is,  of  course,  lower  than  it  has  been  for  a  long  time  ; 
we  shall  have  to  go  as  far  back  .is  1^97  to  f  !ul  a  lower. 
Since  then  the  extreme  prices  have  been  :  1898,  irj  8  ; 
1899,  14^  8J  ;  1900,  12^  8f  ;  1901,  14J  gi  ;  1902,  15 
i2i  ;  1903,  i4i  9i  ;  1904,  iij  9i  ;  iQpS.  "i  7h  I" 
the  balance-sheet  there  are  shares  and  interests  in  other 
concerns  valued  at  cost  price  ;£^82,65g,  which  would 
give  a  return  of  ^Qi  per  share  on  the  issued  capital  of 
;^8o,ooo.  -As  the  majority  of  these  consist  of  34,926 
Village  Deep  shares,  the  value  at  recent  market  prices 
would  give  over  £2  a  share.  Let  us  say  a  realisation 
of  the  assets  would  give  a  maximum  of  ;^3  per  share 
on  liquidation,  and  still  it  will  not  make  an  investment 
in  Wemmers  remunerative.  What  about  those  who 
have  bought  at  higher  prices,  in  years  since  the  out- 
break of  the  war,  when  dividends  were  smaller?.  They 
will  probably  have  to  write  off  big  losses. 

West  Australian  Goldfields. 
In  February  last  the  shareholders  in  the  above  con- 
cern, which  years  ago  was  regarded  as  one  of  the  most 
promising  companies  in  the  West  Australian  iharket, 
found  themselves  face  to  face  with  a  disastrous  state  of 
affairs.     After  postponing  several   times   the  publica- 
tion of  the  accounts  the  directors  at  last  mustered  up- 
sufficient  courage  to  issue  a  report  and  balance-sheet 
covering  three  years  to  the  end  of  1904.     During  this 
period  the  company's  investments  depreciated  to  the 
extent  of  ;^3o8,497,  with  the  result  that  the  whole  of 
the  reserve  fund  was  swept  away,  and  there  was  left  a 
debit  of  ;^i87,i47.     No  details  of  these  losses  were- 
given  and  the  paper  assets  were  lumped  together  at  a 
directorial  value  of  ;^i8o,975,  the  auditors  remarking 
that  they  could  give  no  opinion  as  to  their  real  value. 
The  directors  did  not  advise  reconstruction,  but  offered 
three  proposals  for  the  raising  of  funds,  viz.  :  (i)  The 
issuing  of  the  61,857  unissued  preference  shares  ;  (2) 
the  formation  of  a  syndicate  of  ;£^50,ooo  for  making  an 
advance  on  the  security  of  the  debentures  of  the  Kal-- 
goorlie  Electric  Tramways  ;  or  (3)  the  formation  of  a 
syndicate  of  ;^ioo,ooo  for  making  an  advance  upon  all" 
the  dividend-paying  assets  of  the  company.       It  was 
obvious  that  an  attempt  to  reconstruct  and  to  cut  down 
the  capital  was  the  best  policy  to  adopt,  rather  than 
patch  up  the  concern  in  a  manner  that  would  merely 
make  the  rents  more  disastrous  in  the  future.     .At  the 
meeting  of  the  company  a  committee  was  formed  to- 
investigate  the  position  and  possibilities  of  the  sorry 
wreck,  and  it  has  taken  until  now  to  complete  the  task 
and   draw   up  its   final   report.        With   regard   to  the- 
assets  the  report  says  that,  although  the  directors  may 
have  taken  too  sanguine  a  view  of  the  future  of  certain 
undertakings  in  which  the  company  acquired  and  con- 
tinued to  hold  interests  in  some  degree  out  of  propor- 
tion to  its  resources,  it  is  only  fair  to  mention  that  the 
board  spared  no  effort  to  prcser\-e  the  assets  either  by 
work  or  giving  financial  guarantees   to  bankers   and 
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others.  It  may  be  to  their  credit  as  honest  men  that 
they  thus  clung:  tenaciously  to  a  poor  hope,  but  it  is 
not  business.  The  committee  has  considered  various 
proposals  made,  but  does  not  recommend  them.  On 
the  other  hand,  they  suggest  a  scheme  which  will  in- 
volve the  writing  down  of  the  ordinary  share  capital  by 
15s.  a  share,  whilst  the  preference  shares  will  forego 
their  arrears  of  dividends.  This  is  evidently  a  far 
better  scheme  than  any  proposal  of  the  directors.  The 
losses  will  have  to  be  faced  and  they  may  as  well  be 
faced  at  once,  that  the  company  might  start  afresh 
without  wasting  valuable  time.  The  effect  of  this 
scheme,  says  the  report,  will  be  that  all  future  profits 
will  be  available  for  dividend  purposes.  It  would  be 
advisable  not  to  be  too  sanguine,  after  past  experience, 
that  there  will  be  any  profits  available  for  dividends. 
Probably  the  ideal  scheme  would  be  to  end  the  com- 
pany's unhappy  career  and  divi4p  its  fragmentary 
possessions,  but  directors  may  be  pardoned  for  claim- 
ing the  right  to  live. 

Trustees,  Executors,  and  Securities  Insurance. 

A  novel,  and  in  .some  respects  ingenious,  scheme  has 
been  prepared  by  the  directors  of  this  carcase  of  pain- 
ful memory  for  the  commendable  purpose  of  getting 
quit  of  the  uncalled  liability  on  the  share  capital.  The 
desirability  of  devising  some  means  of  carrying  out 
such  an  arrangement  has  long  been  urged  by  the  share- 
Jiolders,  but  the  fact  that  the  unpaid  capital  was  speci- 
fically mortgaged  as  security  for  the  debenture  holders 
has  hitherto  proved  an  insurmountable  difficulty.  The 
problem,  however,  now  seems  in  a  fair  way  of  solution, 
and  at  the  moment  we  see  no  reason  why  the  board's 
proposal  should  not  prove  acceptable  to  all  concerned. 
Two  circulars  have  lx;en  issued,  one  to  the  debenture 
stockholders,  and  the  other  to  the  shareholders,  and 
we  can  say  at  the  outset  that  a  somewhat  complicated 
and  intricate  scheme  is  explained  in  so  clear  and  lucid 
a  manner  that  the  possibility  of  misunderstanding  is 
reduced  to  a  minimum.  At  the  present  moment"  the 
■capital  of  the  company  consists  of  200,000  shares  of 
^5  5s.  each,  equal  to  ;^i, 050,000,  on  which  the  sum 
of  £2  5s.  per  share,  or  ;^45o,ooo,  has  been  called  up, 
leaving  an  outstanding  liability  of  £t;  per  share, 
;^6oo,ooo.  There  is  also  an  issue  of  ;^4oo,ooo  deben- 
ture stock  possessing  as  security,  among  other  things, 
this  uncalled  money.  Now  the  directors  propose  to 
'divide  the  share  capital  into  equal  parts,  one  to  be  4^ 
per  cent,  preference  and  the  other  ordinary,  and  to  call 
up  the  full  amount  at  present  unpaid  on  each  class,  that 
is  ;^i  los.  per  share.  It  is  further  recommended  that 
the  debenture  stock  should  be  increased  to  an  amount 
not  exceeding  one-third  of  the  entire  capital,  share  and 
debenture,  and  in  consideration  for  this  concession  and 
the  release  of  the  uncalled  capital  the  directors  are 
willing  to  increase  the  interest  on  the  debenture  stock 
by  i  per  cent,  to  4J-  per  cent,  per  annum,  besides 
depositing  specific  securities  to  the  amount  of 
;{ri40,ooo,  which,  with  the  mortgage  on  Winchester 
House,  equals  ;^400,ooo.  Further,  a  contract  is  to 
be  entered  into  guaranteeing  the  payment  of  the  un- 
called capital  to  the  full  extent  of  the  preference  shares, 
namely,  ;^525,ooo — a  provision  that  will  be  more 
•clearly  understood  as  the  scheme  develops — and  deben- 
ture holders  are  to  have  the  option  of  selling  their 
stock  at  104  should  they  so  desire.  That  seems  fair 
enough,  because  the  ;^525,ooo  above  mentioned,  and  a 
further  ;^75,ooo  to  be  specially  provided  from  excep- 
tional profits,  will  be  invested  in  the  business,  affording 
additional  security  both  in  the  way  of  capital  and  in- 
come. To  sum  up,  the  difference  between  the  future 
position  and  that  now  existing  will  be  that  the  income 
of  debenture  stockholders  will  be  increased,  while  in 
place  of  the  uncalled  capital  which  is  necessarily  un- 
productive there  will  be  as.sets  which  alone  are  esti- 
mated to  produce  an  additional  revenue  of  at  least 
;^27,ooo  a  year.  But  will  not  the  unexpected  call  of 
capital  produce  hardships  for  the  shareholders?  By 
no  means,  and  it  is  here  that  the  ingenuity  of  the 
arrangement    reveals    itself.     As    already    shown,  the 


present  ;^5  5s.  shares  are  to  be  split  into  halves,  so 
that  each  will  be  of  a  denomination  of  £2  12s.  6d. 
with  £1  2s.  6d.  paid  up,  and  a  liability  of  £1  los. 
Mention  has  also  been,  made  of  some  exceptional  profits 
running  up  to  ;^75,ooo,  and  from  these  the  directors 
propose  to  make  a  payment  to  the  shareholders  of  los. 
per  share  or  9s.  6d.  net,  after  deducting  income-tax, 
to  be  utilised  to  the  extent  of  7s.  6d.  f>er  share  in  pro- 
viding part  of  the  call  due  on  the  new  ordinary  shares, 
making  them  ;^i  los.  paid  up.  Liability  on  each  of 
the  ordinary  shares  will  then  be  ;^^i  2S.  6d.,  and  on 
the  preference  shares  £1  los.,  but  should  it  so  happen 
that  any  shareholder  is  unable  or  is  undesirous  of  pay- 
ing these  calls  he  will  have  the  opportunity  of  selling 
his  preference  shares  at  £1  2S.  6d.  each — the  amount 
paid  up — the  money  to  be  applied  to  the  call  of  this 
amount  still  due  on  the  ordinary  shares.  The  pur- 
chaser would  then  have  to  find  the  £1  10s.  owing  on 
the  preference  shares — it  is  here  that  the  guarantee  of 
capital  comes  in — and  a  shareholder  as  at  present  exist- 
ing would  find  himself  jxjssessed  of  ordinary  shares  of 
£2  12.  6d.  each  fully  paid  instead  of  the  present  shares 
of  £^  5s.  each  with  a  liability  of  _^3,  all  without  put- 
ting his  hand  in  his  pocket  for  a  penny  piece.  The 
expyenses  necessarily  attendant  on  an  arrangement  of 
this  sort  and  the  commission  to  be  paid  for  guarantee- 
ing the  fresh  capital  will  be  provided  by  the  balance  of 
2S.  from  the  special  payment  of  9s.  6d.  per  share  above 
referred  to.  The  proposals  will  be  considered  by  the 
debenture  holders  at  a  meeting  called  for  Friday  next, 
and  by  shareholders  on  the  following  Monday,  and 
when  they  are  passed  and  confirmed,  as  there  is  little 
doubt  they  will  be,  the  new  shares  will  be  converted 
into  stock,  shares  of  the  denomination  of  £2  12s.  6d. 
each  being  obviously  inconvenient.  Some  additional 
remuneration  is  asked  for  the  directors  in  consideration 
of  the  extra  duties  thrown  upon  them,  and  this  no 
doubt  will  be  readily  agreed  to,  esp>ecially  as  it  is  to 
be  contingent  upon  profits.  Altogether  about  as  fair 
an  arrangement  as  can  be  imagined,  and  we  need  only 
indulge  the  hope  that  the  directors  will  handle  the  fresh 
funds  placed  at  their  disp)osal  in  a  manner  that  may 
do  something  to  retrieve  the  errors  of  the  past. 

Chinese  Labour  and  White  Labour. 

A  cable  from  Johannesburg  makes  the  significant 
announcement  that  one  recent  Saturday  night  the 
secretary  of  the  Miners'  Association  declared  that  the 
miners  on  the  Rand  are  dissatisfied  with  the  Chinese, 
whose  introduction  has  been  a  failure.  He  added  that 
the  ratio  of  whites  to  coloured  labourers  has  been  re- 
duced, and  that  there  has  been  a  diminution  of  the 
wages  paid  to  "  Britishers."  Thus,  in  this  oflfieial, 
authoritative  fashion  the  lie  is  given  to  the  repeated 
assertions  of  the  magnates,  in  company  reports  and 
meetings,  that  the  employment  of  coolies  has  been 
beneficial  to  shareholders,  white  miners,  and  the  Em- 
pire at  large.  If  it  were  possible  for  the  bosses  to  do 
without  white  labour  they  would  do  without  it,  gladly 
get  rid  of  it,  in  order  to  strengthen  their  power  for  evil 
in  the  country.  It  stands  to  reason  that  if  these  cos- 
mopolites regard  an  English  workman  as  an  enemy 
they  will  not  employ  one  man  beyond  the  number  that 
necessity  enforces.  In  them  the  instinct  of  self-presei*- 
vation  expresses  itself  in  its  most  cruel  and  brutal 
fashion  ;  it  is  not  restrained  by  ordinary  human  senti- 
ment and  mercy.  They  care  less  for  the  dividends  they 
can  pay  than  for  the  political  power  they  can  acquire 
over  a  country  where  slaves  predominate.  If  their 
sole  aim  were  to  benefit  shareholders  they  would  not  so 
freely  and  readily  expend  huge  sums  of  money  in  order 
to  bring  over  the  Chinese,  and  they  would  regret  the 
terrible  waste  of  time  and  labour  in  making  these  men 
what  they  call  efficient  workmen.  The  latter  are  at 
hand,  clamouring  for  work,  but  rather  than  employ 
them  the  bosses  prefer  to  keep  hundreds  of  stamps 
hung  up  and  many  mines  under  water.  Would  it  not 
be  far  more  profitable  to  set  these  stamps  going  and 
earn  profits,  however  moderate,  than  to  keep  them  idle 
and  let  )he  rust  eat  into  them?     For  the  machinery  is 
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rusting  whilst  the  bosses  are  waiting:,   more  patiently 
than  shareholders  imagine,  for  the  ships  to  bring  over 
the  Chinkees.     All  this  means  extra  expenditure,  extra 
money  out  of  the  pockets  of  investors,  and  lower  divi- 
dends in   the  long   run,    to  say   nothing  of  the  long 
period  of  time  during  which  these  vast  sums  of  public 
money  remain   unprofitably  locked   up   in    depreciated 
paper.     It  is  possible  to  form  an  idea  of  the  direct  cost 
of  importing,  feeding,  and  housing  the  slaves,  but  who 
can  conceive  of  the  indirect  cost  during  the  long  years 
of  idleness,  and  in  the  time  of  idleness  yet  to  be  faced  ? 
It  is  incomputable.      But  the  miners,  we  are  officially 
told,  are  dissatisfied.        Is  it  surprising?       And  what 
does   this   foreshadow   in   the    immediate   and   distant 
future  but  trouble  tending  towards  chaos?     It  darkens 
the  outlook  ;  it  deepens  anxiety  and  suspense.       The 
ratio  of  whites  to  coloured  labourers  has  been  reduced. 
That  was  only  to  be  expected,  for   it  has  long  been 
planned  by  the  bosses.     Wages  have  simultaneously 
fallen.     Well,  the  more  Chinese  are  employed  the  less 
demand  will  there  be  for  whites,  and,  in  accord  with  a 
well-known  economic  law,   wages  will  fall.     It  is  all 
part  and  parcel  of  the  nefarious,  hideous  scheme  of  the 
mine  potentates.     And  the  situation  will  grow  worse 
from  day  to  day.     Less  and  less  white  labour  will  be 
employed   in   proportion   to   Chinese,    and   wages   will 
further  diminish  commensurately,  with  the  certain  con- 
sequence that  net  profits  must  also  shrink.     According 
to  the  report  of  the  executive  committee  of  the  Trans- 
vaal Chamber  of  Mines  for  April  the  following  are  the 
statistics  given  of  Chinese  labour  : — Number  employed 
at  the  end  of  March,    34,282  ;   arrived   during   April, 
1,289  ;  total  on  .April  30,  35,571  ;  deaths,  55  ;  net  num- 
ber at  work,  35,516.    The  Sikh  sailed  from  Chefoo  on 
April  12  with   1,810  coolies,  to  be  distributed  as  fol- 
lows:— Nourse  Deep,  351  ;  Durban  Roodepoort  Deep, 
74  ;  Witwatersrand  Deep,  450  ;  Princess  Estate,  200  ; 
East  Rand  Proprietary,  362  ;  and  Jumpers  Deep,  373. 
On  the  27th  of  the  month  the  Lothian  sailed  with  2,053 
Chinese,  to  be  divided  amongst  the  New  Modderfon- 
tein,  French  Rand,  Rose  Deep,  East  Rand  Proprietary, 
and  the  New  Kleinfontein.     AH  these  slaves  will  not 
improve  the  prospects  for  the  white  miner,  or  in  the 
long  run  for  shareholders  either.     And  the  latest  dis- 
turbance, with  killing,  has  broken    out    at    the    New 
Croesus  mine,  of  the  Barnato  group. 

Amalgamated  Copper  Company. 
Last  week  we  commented  briefly  on  the  cable  which 
stated  that  the  Amalgamated  Copper  Company  dis- 
played a  surplus  in  its  balance-sheet  of  Aprir29  of 
$8,943,000,  and  our  suspicion  that  it  was  merely  a 
nominal  surplus  turns  out  to  be  well  founded.  For  the 
full  report  and  so-called  balance-sheet  have  now  come 
to  hand,  the  first  published  by  the  combine  since  1899, 
the  directors  having  been  as  mute  as  the  dumb  for  six 
years.  The  following  is  their  apolc^y  for  a  balance- 
sheet  : — 

ASSETS. 

Investment  in  securities,  &c ." 154,281,303 

Office  furniture '     2,500 

Loans  to  Washoe  Copper  Company    7,350,000 

Cash  and  cash  assets    2,756,759 

1164,390,562 
LIABILITIES. 

Capital  stoclc  outstanding  153,887,900 

Accounts  payable '  2i!o7o 

Dividends  payable  May  29 i,538,'879 

Surplus  and  reserve 8,942,713 

$164,390,562 

A  wonderfully  enlightening  and  'nforming  document, 
is  it  not?  The  investments  are  evidently  valued  by  the 
directors  in  an  arbitrary  fashion,  and  have  to  be  taken 
on  trust.  It  will  be  seen  that  $7,350,000  of  the  sur- 
plus has  been  lent  to  the  Washoe  Company,  which 
may  prove,  for  all  one  knows,  to  be  a  bad  debt.  Any 
way,  there  is  precious  little  of  the  surplus  that  is 
liquid.  We  are  also  left  to  imagine  what  portion  of 
the  cash  and  cash  assets  is  real  metal,  but  the  proba- 


bility is  overwhelming  tliat  there  will  be  only  a  tiny 
lump  of  the  latter  left  when  the  insignificant  dividend 
of  2  per  cent,  is  paid.  As  no  profit  and  loss  account 
is  published,  it  is  impossible  to  say  whether  or  not 
the  dividend  was  actually  earned  or  how  the  above 
surplus  is  arrived  at,  so  the  directors  might  as  well 
have  remained  dumb  for  all  the  knowledge  their  lip- 
mummery  has  imparted.  Nor  does  the  rx;p>ort  shed 
further  light  upon  the  position.  It  informs  us  that  the 
principal  asset  of  the  company  consists  of  the  owner- 
ship, through  controlled  companies,  of  copper  mines, 
"  the  value  of  which  is  largely  dependent  upon  the 
duration  of  their  productiveness."  Oh!  These  wise 
men  tell  us,  in  our  dark  ignorance,  that  a  mine  is 
worth  what  it  is  worth — a  pronouncement  quite  worthy 
of  millionaire  intellect,  a  truism  which  it  is  to  be  hoperf 
the  world  will  be  able  to  grasp.  They  go  on  to  say 
that  the  mines  look  as  well  at  present  as  at  any  perioii 
of  the  company's  «xistence,  which  hardly  squares  with 
truth,  seeing  that  these  have  depreciated  in  value  with 
every  ton  of  copper  taken  out  of  them.  Exclusive  of 
these  mines,  we  are  gravely  informed  that  the  com- 
pany's other  assets,  such  as  the  timber  lands,  coal 
mines,  reduction  works,  saw-mills,  railways,  real 
estate,  buildings,  &x.,  are  of  great  value,  and  exceed 
the  liabilities  by  $50,000,000.  In  conclusion :  "At 
the  present  time  the  status  of  the  company  and  the 
position  of  the  metal  market  are  more  satisfactory' 
than  at  any  time  since  the  early  part  of  1901."  Are 
they?  More  satisfactory  to  whom?  No  wonder  Wall 
Street  has  ridiculed  and  expressed  its  dissatisfaction 
with  this  one-sided  exhibit  and  has  banged  Amalga- 
mateds.  The  outside  public  should  leave  the  million- 
aires to  continue  to  play  their  game  of  beggar-my- 
neighbour,  for  it  is  far  more  fascinating  to  watch  than 
to  take  part  in. 

The  .Argentine  Debt  Conversion. 

This  important  scheme  is  about  to  be  carried  out, 
some  of  the  leading  financiers  in  the  City  having  taken 
it  in  hand,  and  we  see  no  reason  why  it  should  not 
prove  a  success,  beneficial  in  the  long  run  to  the  cre- 
ditors abroad  as  well  as  to  the  Argentine  Government 
and  people.  As  far  as  we  can  follow  the  brief  out- 
line of  the  conversion  scheme  published  in  the  news- 
papers last  Tuesday,  the  total  amount  of  the  foreign 
debt  of  the  Republic  likely  to  be  dealt  with  is  something 
over  ;^30,ooo,ooo.  If  the  provincial  loans,  mostly 
bearing  6  per  cent,  interest,  taken  over  by 
the  F'ederal  Government  are  to  be  included  in 
this  conversion,  then  the  total  will  be  about' 
;^45, 000,000,  a  large  operation  to  carry  through, 
but  one  which  should  not  be  difficult,  looking 
at  the  remarkable  progress  made  by  the  Re- 
public, the  splendid  development  of  its  commerce,  the 
extent  to  which  its  unoccupied  lands  are  being  disposed 
of  and  filled  with  population,  and  the  generally  pacific 
character  of  the  administration.  It  is  the  intention  of 
the  Government  to  deal  with  the  internal  debt  like- 
wise, and  how  much  finance  may  be  involved  in  that 
operation  we  cannot  at  the  moment  indicate,  but  the 
conversion  of  even  ;^30,ooo,ooo  is  a  large  piece  of 
business.  The  new  stock  is  to  bear  4^  per  cent,  as  a 
maximum,  with  ^  per  cent,  cumulative  sinking  fund, 
but  the  internal  debt  is  to  be  turned  into  a  5  per  cent, 
security  with  a  i  per  cent,  sinking  fund.  Certain  cash 
bonuses  will  be  granted  to  those  holders  of  the  foreign 
obligations  who  come  in  to  convert,  and  those  who  re- 
fuse will  be  paid  off  entirely  in  cash.  We  see  no  rea- 
son why  the  business  should  not  be  carried  to  com- 
pletion with  benefit  to  all  concerned,  especially  should 
peace  ensue  soon. 

-Another  Speculative  Trust. 

There  is  no  doubt  that  the  securities  detailed  below 
have  a  very  large  element  of  speculative  risk  attached, 
but  the  yield  is  good  at  a  trifle  over  6  per  cent.,  and 
the  possibilities  of  improvement  are  not  very  remote. 
Last  year,  it  is  true,  was  the  best  in  the  history  of  the 
Birmingham  Mint,  and  the  dividend    paid    was    sub- 
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stantially  increased,  but  the  excellent  jX)sition  shown  by 
the  balance-sheet  and  the  sound  common  sense  dis- 
pJayed  by  the  board  in  dealing-  with  the  profits  are  good 
auguries  for  a  continuance  of  the  prosperity.  Raphael 
Tuck  and  Sons,  art  publishers,  have  made  steady  pro- 
gress since  the  conversion  of  the  business  into  a  com- 
pany, and  as  the  balance-sheet  for  1903-4  showed,  the 
•directors  are  fully  aware  of  the  necessity  for  building 
up  strong  reserves.  The  history  of  the  Sneyd  Col- 
lieries is  also  full  of  promise,  and  as  the  preference 
shares  are  entitled  to  a  share  in  surplus  profits,  after 
the  ordinary  have  received  10  per  cent.,  they  would 
appear  to  possess  some  attractions.  Last  on  the  list, 
and  perhaps  the  poorest  of  the  selection,  comes  the 
llford  Company,  but  its  business  is  sound  enough,  and 
when  it  has  been  adapted  to  the  new  conditions  out- 
lined in  the  last  annual  report,  it  should  do  well 
enough. 


Nominal 
Amount. 

Price. 

Dividend. 

Co  Mint,  Birmingham,  shares. . 
300  Raphael  Tuck  Ord. shares.. 

30  Saeyd  Collieries  Pref.  shares 
400  llford  Pref.  shares    

300 
300 
300 
300 

£ 
720 

4I2i 
300 

£     s.  d. 
45     0     0 
24     0     0 
18     0     0 
18     0     0 

1,200 

1.740 

105     0     0 

Nitrate. 
When   the  satisfactory  results  arising  from   the  re- 
striction of  output  shown  by  practically  all  the  com- 
panies within  the  charmed   circle  of  the  Nitrate  Pro- 
ducers' Association  are  considered,  it  is  not  surprising 
to  find  them  unanimous  in  their  praise  of  the  scheme. 
True,    the    demand    does  not  appear    to   increase    as 
rapidly  as  could  be  wished,  although  the  United  .States 
is  said  to  be  a  large  consumer    and  Egypt  also  seems 
to  be   coming   more   into   the  market,    and    it   is   not 
possible  to  increase  the  amount  annually  fixed  as  the 
maximum   production   by   more   than    a  comparatively 
moderate  quantity.      New  adherents  to  the  ring,   too, 
are  steadily  coming  forward,  so  that  this  quantity  has 
to   be   spread    over  a    larger   number,    and    individual 
quotas  are  therefore  cut  down    with  the  result  that  the 
original  members  are  now  granted  some  30  per  cent, 
less  than  when  the  scheme  first  came  into  operation. 
One  company,  however,  and  one  only,  out  of  the  num- 
ber which  have  so  far  issued  their  reports,  is  inclined 
to  grumble   at   the   reduction,    and    to  consider   itself 
treated    with   a   disregard   of   its   importance,  but   the 
dominant  note  is  one  of  satisfaction.     To  several  of  the 
undertakings,   indeed,    the  reduction    means    little    or 
nothing,    as,    owing   to  scarcity   of   labour   and   other 
causes,    they   have    never     been  able    to    reach     their 
allotted  output.        Yet  with  a  smaller  outturn  profits 
have  increased,  and  it  is  admitted  in  some  quarters  that 
the  careful  feeding  of  the  various  markets  resulted  in 
the  price  being  driven  up  to  a  figure  which  represented 
an  additional  profit  of  6d.  per  quintal,  and  as  a  natural 
consequence      producers     are     in     a      very      flourish- 
ing   condition.       The    association     will    be    dissolved 
in     March     next     by     the     effluxion     of     time       but 
with     such    an     object-lesson     of     the     beauties     of 
combination     before     them      a     new     agreement     is 
certain  to  be  come  to,  and  there  is  little  fear  that  the 
strength  of  the  industry,  artificially  produced  though  it 
is,  will  be  allowed  to  give  place  to  the  weakness  which 
would  be  sure  to  follow  were  competition  once  more 
to  become  free  and  unfettered. 

Ebbw  Vale  Steel,  Irok,  and  Coal  Company. 
Mr.  Joseph  Brailsford,  the  chairman  of  this  under- 
taking, is  one  of  the  other  Joseph's  disciples,  and  it  is 
therefore  quite  in  the  order  of  things  to  find  the  annual 
report  utilised  to  give  a  leg  up  to  the  "  anti-every- 
tliing-foreign  "  agitation.  We  read,  for  example, 
that  the  iron  and  steel  works  have  been  fully  occupied 


during  the  year,  production  being-  the  largest  in  the 
history  of  the  company,  "  but  unfortunately  the  selling 
prices,   which  are   largely   governed   by   foreign   com- 
petition, were  during  the  greater  part  of  the  year  of 
an  absolutely  unremunerative  character,  and  the  result 
of  the  working  of  this  department  is  disappointing." 
How  sad  !     But  never  mind  ;  things  are  a  little  better 
now,  even  though  it  is  imjxissible  to  say  how  long  the 
hopeful  condition  will  continue,  and  take  it  altogether 
the  trade  in  coal  during  the  f>eriod  under  review  was 
not  so  bad.     The  early  part  of  the  year  seems  to  have 
been  the  best,  a  marked  falling  off  being  experienced 
later  on,  and  the  directors  are  very  sorry  to  say  that 
the  outlook  for  the  coming  year  is  not  as  encouraging 
as  they  could  wish.      Still,  no  one  gets  everything  he 
wants  in  this  world,  although  it  is  wonderful  to  think 
how    other    big    firms    operating   in   Wales,    such  as 
Guest,    Keen,    and   Nettlefolds,    flourish   on    dumping, 
foreign  competition,  trade  depression,  and  other  draw- 
backs which  British  industries  have  alone  to  contend 
ag-ainst.     Of  course,   the  management   may  be  good, 
but  that  cannot  be  held  entirely  responsible.     Yet  with 
ruin   staring   it  in   the  face  this  feeble  example  of  a 
dying  industry  managed   to  make  a  gross  profit  last 
twelve  months  of  ;^87,283 — say,  ;^20,ooo  less  than  in 
the  previous  year — and  with  ;£ag,225  brought  forward 
there  is  an  aggregate  of  ^.^106,507  to  handle.     General 
and  legal  expenses  were  not  alarming  at  jQS,Sy6,  and 
after  providing  interest  on  mortgage  debentures  and 
calls  paid  in  advance,  together  with  ;^27,3i2  Sf>ent  on 
new  works,   the  balance  over  is  ;^47,7o6.     This  pro- 
vides a  dividend   of  5   per  cent.,   with  only  ;^io,468 
carried  forward,  so  that  the  distribution  proposed  was 
not  all  earned,    but   that  is  really   the  fault  of  over- 
capitalisation,   still  acute,   although  some  lopping  off 
was   done  last   year.     Altc^ether,   ;^8o,03i    was   laid 
out  on  new  plant,  &c.,  £.27,2,12  coming  from  revenue 
as  mentioned,  and  the  balance  from  the  special  reserve 
kept  for  the  purpose  ;  but  no  additions   are   made  to 
the  property  account,  these  exf>enditures  being  really 
in  lieu  of  depreciation.      Land,  buildings,  works,  plant, 
&c. ,   are  now  valued  at  ;/?!,  101,663,   property   to  the 
amount  of  ;^5,223  having  been  sold  during  the  year, 
and     there    are    other     assets    consisting     of    stocks 
;^i57,825,    sundry    debtors    ;^i7i,738,     advances     to 
workmen's    building    clubs  _£'38,946,    cash    and   bills 
;^S,i23,  and  Consols  and  cash  aggregating  ;^38,548 
belonging  to  the  debenture  holders.     Sundry  creditors 
all  told  reach  ;^i7i,o7i,  being  just  a  trifle  less  than 
debtors,    but    the    reserve  for    improvements   is   now 
brought  down  to  ;^i6,372,  and   the  fund  against  the 
West  Somerset  Mineral  Railway  Guarantee  has  been 
reduced  during  the  year  by  jQ6,o~,^  to  £.&7,S2<). 

Emigration  from  New  Zealand. 

The  subjoined  extracts  from  a  letter  sent  to  the 
Times  by  a  correspondent  who  signs  himself  "  New 
Zealander  "  will  be  found  suggestive.  We  have 
known  for  a  considerable  time  that  those  who  could 
get  away  with  capital,  and  even  many  who  had  no 
capital,  have  been  forsaking  the  island,  driven  out  not 
only  by  the  sham  socialistic  policy  of  the  Seddon 
Government,  but  by  its  efforts  at  land  monopolisation 
and  universal  providing.  We  are  told  by  all  official 
and  inspired  channels  that  the  success  of  the  small 
settlement  p)olicy  in  New  Zealand  has  been  something 
which  the  world  ought  to  admire  and  imitate.  The 
following  notes  show  something  of  the  other  side  of 
the  picture,  and  the  real  truth  is  that  the  close  settle- 
ment schemes  of  the  Seddon  Government  were  in  the 
main  pretexts  for  loan  raising  and  general  jobbery. 
But  the  harvest  of  the  charlatan  is  over-rip>e  now  : — 

As  a  New  Zealander  only  lately  arrived  in  London,  I  have 
read  with  interest  the  discussion  in  your  columns  as  to  whether 
there  is  any  emigration  from  New  Zealand  to  Argentina  or  not, 
and  incidentally  the  question  of  the  present  Government  land 
policy  which  has  been  raised.  As  regards  the  emigra- 
tion, there  is  no  question  about  that ;  within  the 
last  two  years  in  Otago  one  settler  sold  out  a  station 
for  ^55,000  to  go  to  the  Argentine.  In  Canterbury  one  of  the 
earliest  settlers  sold  out  a  station  for  about  ;f8o,ooo,  and  with 
all  his  married  sons  and  daughters  left  for  the  Argentine  with 
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the  whole  of  his  capital ;  and  one  of  the  old  settlers  in  Hawkes 
Bay  sold  part  of  his  estate  and  invested  ;£so,ooo  in  the  Argentine. 
These  are  representative  men  from  both  islands  of  New  Zealand, 
and  are  only  examples  of  an  exodus  of  men  and  money  which  is 
and  has  been  going  on  for  years.  t     ,     j. 

Mr  Reeves  refers  to  the  two  causes  of  New  Zealand  s 
prosperity  mentioned  by  Mr.  Grogan  as  having  passed  away— 
viz  ,  the  demand  for  produce  for  South  Africa  during  the  war, 
and  the  Australian  drought.  The  first,  happily,  has  passed, 
but  its  efiect  in  New  Zealand  is  still  felt,  for  it  enabled  our 
farmers  to  sell  during  the  years  the  war  lasted  large  quantities  of 
produce  at  fabulous  prices,  while  the  produce  itself  was  in  many 
cases  of  such  inT&ior  quality  that  it  could  never  have  been  sent 
to  any  other  market.  The  other  cause  named— the  Australian 
drought— benefited  New  Zealand  to  an  extent  that  cannot  be 
estimated,  and  Mr.  Reeves  is  quite  incorrect  in  supposing  that 
the  effect  has  passed  away.  We  still  have  the  London  market 
entirely  to  ourselves  as  regards  frozen  meat,  and  the  prices 
realised  during  the  past  three  years  for  our  mutton  and  lamb 
have  been  so  enormous  that  our  fanners  have  been  tempted  to 
send  away  vast  numbers  of  sheep  and  lambs  that  ought  not  to 
have  been  killed.  To  such  an  extent  has  this  been  done  that 
in  four  years  the  flocks  in  New  Zealand  have  decreased  by  four 
millions  of  sheep,  from  22,000,000  to  18,000,000.  Our  wool 
market  has  been  greatly  helped  by  the  decrease  in  Australian 
supplies,  so  that  this  year,  with  a  decreased  export  of  20  per 
cent.,  we  are  receiving  about  75  per  cent,  more  money  for  our 
clip. 

But  it  is  when  Mr.  Reeves  comes  to  the  land  policy  that  he 
really  gets  into  deep  water.  The  Government  he  represents  has 
been  in  power  for  some  14  years,  and  during  that  time  he  thinks 
it  reasonable  ground  for  congratulation  that  they  have  taken 
from  the  owners  127  estates  and  settled  2,000  tenants  on  them. 
To  anyone  ignorant  of  the  circumstances  this  might  seem  a 
reasonable  boast,  but  on  examination  it  will  be  found  to  be  a 
confession  of  a  most  ghastly  failure.  The  Government  began 
its  career  by  withdrawing  from  sale  all  the  waste  lands  of  the 
Crown.  I  think  New  Zealand  contains  some  56  millions  of 
acres,  of  which  some  20,000,000  are  in  the  hands  of  settlers, 
probably  10,000,000  remain  in  the  hands  of  the  Maoris,  and  the 
Government  has  the  rest.  Of  these  26,000,000  acres,  at  least 
10,000,000  are  good  sound  farming  land,  and  for  14  years  the 
Government  has  locked  up  the  whole  of  this  vast  estate.  The 
lands  which  it  has  violently  taken  from  the  early  pioneers  were 
all  in  beneficial  occupation  and  producing  approximately  as 
much  as  they  now  do,  but  this  vast  area  of  Government  land 
remains  to-day  in  the  same  unproductive,  useless  state  that  it 
was  in  14  years  ago.  Had  Mr.  Reeves's  Government  allowed  it 
to  be  occupied,  instead  of  2,000  settlers  having  spent  ;^6oo,ooo 
in  improvements  on  750,000  acres  of  land,  probably  ;^i6,ooo,ooo 
would  have  been  spent  by  20,000  on  10,000,000  acres  of  desert, 
and  New  Zealand  would  have  been  20  years  ahead  of  her  pre- 
sent position.  The  statement  that,  out  of  127  estates  purchased, 
only  five  went  to  the  Valuation  Court,  instead  of  being  an 
evidence  that  owners  are  wilHngly  accepting  the  prices  offered  by 
the  Government,  is  simply  evidence  that  the  owners  are  fully 
aware  that  they  cannot  get  fair  play  at  the  hands  of  Courts 
■which  are  constituted  as  these  are. 


Passing   Events. 

In  accordance  with  the  promi.se  conveyed  in  the 
annual  report,  the  directors  of  Babcock  and  Wilcox 
have  just  presented  tO'  the  shareholders  their  scheme 
for  a  readjustment  of  the  company's  capital  by  means 
of  converting  a  portion  of  the  reserve  fund  into  bonus 
shares.  The  proposal  is  of  the  simplest  nature.  At 
the  present  moment  the  reserve  fund  is  ;^365,ooo,  and 
the  board  intends  to  utilise  it  to  the  extent  of  ;^265,ooo 
in  distributing  amongst  the  shareholders  a  cash  bonus 
of  los.  per  share.  At  the  same  time  the  capital  is  to 
be  increased  by  ;^27o,ooo  in  £,1  shares,  and  265,000  of 
these  will  be  offered  at  par  to  the  proprietors  in  the 
proportion  of  one  new  for  every  two  shares  now  held, 
odd  shares  being  ignored.  In  other  words,  share- 
holders get  a  free  allotment  of  new  shares  at  the  rate 
of  50  per  cent,  of  existing  holdings.  As  we  said  when 
the  arrangement  was  first  mooted,  no  very  great  objec- 
tion can  be  taken  to  the  suggested  action  when  the 
powerful  position  of  the  undertaking  is  taken  into  con- 
sideration, yet  would  it  have  been  better  if  shareholders 
had  been  given  their  bonus  in  the  ordinary  way,  and 
any  new  capital  required  to  increase  the  depleted  funds 
raised  by  means  of  an  issue  of,  say,  preference  shares, 
or  ordinary  shares  at  a  suitable  premium.  Such  a 
course  would  have  strengthened  the  financial  position, 
and  the  company  would  have  been  without  the  strain 
of  providing  dividends  on  capital  artificially  created. 

From  the  statements  made  in  the  half-yearly  report 
lately  issued,  shareholders  of  the  Entre  Rios  Railways 
were   aware    that    the    question   of    extension  to    the 


system,    and  of  providing  the  accommodation   neces- 
sary to' meet  the  rapid  development  of  trade  in  the  Pro- 
vince  of    Entre    Rios,    was    being  accorded    the    most 
careful  consideration  by  the  directors.      Advantage  was 
taken  of  the  presence  of  the  general  manager  in  Lon- 
don to  discuss  the  whole  matter,  and  as  a  result  of  the 
deliberations  the  board  is  fully  convinced  of  the  de- 
sirability of  building   138  miles  of  extensions,   besides 
rendering   the  deep-water   port   at    Ibicuy   capable   of 
dealing  with  the  growing  exports  and  of  bringing  the 
railway     and     the     Provinces    of     Entre     Rios     and 
Corrientes,  by  means  of  a  train  ferry,  into  direct  com- 
munication with  Buenos  Ayres.     A  very  useful  map  is 
issued  by  the  company  in  order  to  indicate  the  position 
of  the  various  new  branches  which,  when  constructed, 
will  increase  the  length  of  the  system  to  610  miles  and, 
including    the    mileage    of    the    East  and    North-East 
Ai^entine  Railways,  will  bring  into  direct  traffic  com- 
munication with  the  capital  some  1,120  miles  of  rail- 
way.       For    the    extensions    alone,   including    rolling, 
stock,  train  ferry,  and  equipment,  the  capital  required 
will  be  ;£^6oo,ooo,  and  this,  tc^ether  with  sorne  funds 
for    the   general   purposes   of  the   company,    is   to   be 
raised  on  debentures  or  debenture  stock,  provided  the 
shareholders  ratify  the  necessary  agreement  come  ta 
with  the  Provincial  Government  of  Entre  Rios.     This 
they  are  pretty  certain  to  do  when  gathered  together 
for  the  purpose  at  the  extraordinary  meeting  called  for 
June   21,  as    the  conditions   seem    commendably    fair. 
In  addition  to  an  important  extension  of  the  term  of 
exemption   from   taxation,     concessions    for    the    new 
lines,  and  other  privileges,  the  company  obtains  a  sub- 
vention of  $1,000,000  in  bonds  of  the  Province,  carry- 
ing 5  per  cent,   interest  and   i  per  cent,  amortisation, 
an  asset  which  would  \ye  available  against  the  interest 
upon  the  new  capital  during  construction.     Estimates 
of  traffic  for  the  year  ended  June  30  next  produce  a 
gross     revenue     of     ;£a8g,5oo,     with     expenses     of 
;^io7,ooo,  leaving  a  profit  of  ;^82,500,  which  is  by  far 
the  best  thing  ever  accomplished. 

There  must  be  something  far  from  healthy  in  the 
political  organisation  of  Newfoundland,  else  why  are 
the  people  time  after  time  victims  in  the  interests  of 
some  contractor,  monopolist,  or  enterprising  adven- 
turer? The  little  community  Inhabiting  the  island  has 
paid  very  dearly  for  the  privileges  bought  back  from 
Mr  Reid,  and  before  that  unhappy  business  was  ended 
it  is  again  apparently  handed  over  to  Messrs.  Harms- 
worth,  who,  such  is  the  story,  have  acquired  absolute 
rights  over  some  3,000  square  miles  of  the  finest  terri- 
tory in  the  interior  of  the  island.  In  virtue  of  their 
bargain,  they  can  shut  out  the  inhabitants  from  thi» 
territory  and  do  with  it  as  they  please.  The  country, 
as  the  Newfoundland  Free  Press  puts  it,  is  brought 
under  the  subjugation  of  the  great  twin  evils  of  Europe 
and  America,  absentee  landlordship  and  domination  by 
trusts.  Over  2,000,000  acres  of  forest  and  lake,  and 
river,  meadow,  and  sea  shore,  the  Harmsworths  are  to 
be  the  uncontrolled  masters  in  spite  of  the  protests  of 
the  people.  What  does  it  all  mean?  Why  are  the 
Government  and  legislature  of  Newfoundland  so  ready 
to  become  the  victims  of  enterprising  capitalists  in  this 
fashion  ?  Will  the  Act  handing  over  the  sovereignty  of 
this  great  principality  to  the  brethren  of  Carmelite 
Street  receive  the  royal  assent  as  a  matter  of  course, 
or  will  attention  be  paid  to  the  outcry  and  protests 
of  a  betrayed  and  indignant  people? 

Last  week's  revenue  would  have  been  poor  enough 
but  for  ;^6oo,ooo  received  from  the  Post  Office  and 
;^,'567,ooo  from  Customs.  Income-tax  gave  only 
,^'73iOoo,  stamps  ;^i 22,000,  Excise  ;^423,ooo,  and  the 
estate  duties  ;^307,oc)o.  Thanks,  however,  to  the  helo 
from  Customs,  and  especially  from  the  Post  Office,  the 
receipts  of  the  week  came  to  ;^2, 232,000,  and  the 
ordinary  outgoings  were  only  about  ;^40,ooo  more  than 
this.  In  addition,  however,  to  the  income  from  taxa- 
tion the  Treasury  received  ;^250,ooo,  being  money  bor- 
rowed for  military  works,  together  with  ;^2, 125,000, 
proceeds  of  the  last  paid  up  instalment  upon  the  new 
issue  of  Exchequer  bonds.  Altogether,  therefore,  the 
week's  Income  was  ;^4,6o7,ooo,    and  ;^2,333,ooo   of 
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this  was  left  on  the  Treasury  Bank  balances  last'Satur- 
day,  much  to  the  market's  discomfort  on  Stock  Ex- 
change pay  day. 

We  had  not  seen  the  question  and  answer  in  the 
House  about  the  Post  Office  Savings  Bank  accounts 
when  we  last  week  called  attention  to  the  omission  of 
any  estimate  of  loss  in  a  statement  professing  to  set 
forth  the  fuU  assets  and  liabilities  of  the  nation  under 
the  head  of  public  debt.  It  was  just  such  an  answer  as 
we  might  expect  fromi  a  Government,  art  and  part  in  the 
South  African  stores  and  other  scandals.  VVhy,  Dr. 
Macnamara  in  effect  asked,  if  you  take  Suez  Canal 
shares  into  the  balance-sheet  at  the  market  price  do 
you  refrain  from  dealing  with  the  Post  Office  Savings 
Bank  investments  in  the  same  way  so  as  to  show  the 
deficiency  there?  "  You  will  find  the  reason  in  the 
report  of  the  Committee  of  Post  Office  Savings  Bank," 
said  Mr.  Austen  Chamberlain,  and  that  is  just  what  we 
should  have  expected  him  to  say.  It  is  very  good 
Whitaker  Wright  finance. 

What  is  the  Government  going  to  do  al>out  the  St. 
Kilda?  Surely  the  sinking  of  that  ship  looks  like  an 
act  of  "  wanton  aggression."  Happily  the  captain  of 
the  Russian  cruiser  had  the  decency  to  remove  the 
crew  before  sinking  the  ship,  but  had  he  any  right  to 
sink  it?  If  the  cargo  was  only  cotton  and  rice,  was  it 
contraband  of  war?  Does  international  law  permit 
stray  Russian  cruisers  to  fall  foul  of  trading  ships  in 
the  manner  the  story  of  the  St.  Kilda  illustrates?  We 
have  no  call  to  make  a  diplomatic  disturbance  over  the 
incident,  but  it  certainly  deserves  to  be  animadverted 
uf)on. 

The  survey  of  facts  relating  to  the  cotton  production 
of  the  United  States  periodically  made  by  the  New 
York  Commercial  Chronicle  is  always  valuable,  and 
most  carefully  done.  The  conductors  of  this  paper 
liave  their  own  reporters  all  over  the  south,  and  ac- 
cording to  the  summaries  of  their  latest  statements  just 
issued  the  Chronicle  comes  to  the  conclusion  that  there 
may  be  a  decrease  of  about  11  per  cent,  in  the  area 
planted  with  cotton  this  year,  but  that  the  crop 
promises  to  be  a  good  one.  Last  year's  crop  was 
about  2,500,000  bales  in  excess  of  any  previous  year's 
in  the  United  States,  and  a  considerable  surplus  from 
that  crop  may  remain  after  the  close  of  the  cotton 
harvest  year.  It  follows  that  if  the  crop  this  year  is 
-even  an  average  one  it  will  be  quite  sufficient  to  meet 
all  requirements  without  any  violent  disturbance  of 
prices.  W'ith  excellent  conditions  the  reduced  area 
planted  might  yield  a  crop  in  the  neighIx)urhood  of 
14,000,000  bales,  while  unfavourable  weather  could  re- 
duce it  to  near  10,000,000  bales. 

We  certainly  think  that  the  shareholders  in  the  de- 
funct International  Bank  of  London,  Limited,  should 
respond  to  the  appeal  of  Mr.  .'Mfred  S.  Marks  and  send 
their  proxies  to  him.  Voluntary  liquidation,  or  sham 
compulsory  liquidation  under  the  care  of  the  failed 
bank's  creditor,  Messrs.  Glyn,  Mills,  and  Co.,  can 
differ  little  in  the  results  to  the  shareholders,  but  if  a 
genuine  compulsory  liquidation  is  entered  upon  and 
proj>er  investigation  made  into  the  recent  history  of  the 
bank,  it  may  very  well  be  that  a  liability  to  refund 
will  be  established  against  the  directors,  sufficient  in 
g^ravity  to  save  for  the  shareholder  victims  some  por- 
tion of  the  ;^5  per  share  call  they  must  in  any  event 
submit  to  pay. 

The  Pretoria  News,  commenting  on  the  Butler  re- 
port, says  :  "  The  ugliest  part  of  the  question  is  that 
the  Press  correspondents  in  Pretoria  would  have 
warned  the  public,  but  were  prevented  by  the  Press 
censors,  acting  'in  the  best  interests  of  the  army.'  " 
Did  these  censors  open  the  letters  entrusted  to  the 
post?  ^Vere  they  also  under  the  thumb  of  the  South 
African  cosmopolite  gang? 

Peace  preliminaries  have  gone  so  far  between  Russia 
and  Japan  that  both  Governments  have  selected  Wash- 
ington as  the  place  where  the  plenipotentiaries  shall 
meet.  This  is  sajd  to  be  not  at  all  what  President 
Roosevelt  wanted,  and  anyway,  it  will  be  many  weeks 
yej:  before  the  negotiations  can  be  brought  to  a  con- 
•clusion.       Meanwhile  the  war  goes  on  in  Manchuria, 


and  the  nerves  of  American  citizens  are  being  deranged 
by  tales  from  Paris  about  imminence  of  war  between 
France  and  Germany.  It  was  touch  and  go  last  week, 
says  the  Paris  correspondent  of  the  New  York  Sun — 
and  M.  Delcasse  went. 

What  appears  to  be  intended  as  an  "  officious  " 
answer  to  recent  criticisms  of  the  "  Chartered  "  Com- 
pany was  published  in  yesterday's  Financial  News. 
It  does  not  carry  us  far,  is  the  usual  fluffy  stuff  about 
increase  in  gold  yield — gold  costing  25s.  and  upwards 
per  £ — the  promising  future  for  the  railways,  &c., 
&c.,  and  there  is  only  one  assertion  we  need  notice. 
"  The  proceeds  of  the  recent  issue  of  the  last 
;^i, 000,000  are  still  intact,"  says  the  writer  of  the 
article.  Why,  then,  was  the  issue  made?  Is  the 
money  being  used  to  support  the  market?  The  shares 
went  up,  it  will  be  remembered,  after  the  dilution  of 
capital,  and  have  been  held  up.      How? 

Details  are  now  available  of  the  scheme  for  the 
unification  and  consolidation  of  the  external  debts  of 
Venezuela — viz.,  the  consolidated  debt  of  1881  and 
the  5  per  cent,  loan  of  1896.  It  is  intended  to  issue 
a  new  loan  of  ;£"s,229,7oo,  to  be  known  as  the  3  per 
cent.  Diplomatic  Debt  of  the  United  States  of  Vene- 
zuela, into  which  the  other  issues  will  be  exchanged  at 
the  rate  of  72  J  per  cent,  for  the  1881  loan  and  par  for 
that  of  i8g6,  arrears  of  interest  also  to  Ije  exchanged 
at  their  full  value  into  the  fresh  bonds.  The  debt  is  to 
be  a  direct  engagement  of  the  State  with  special 
security  afforded  in  the  shajje  of  the  irrevocable  and 
preferential  assignment  of  25  per  cent,  of  the  ordinary 
Customs  duties,  with  the  exception,  however,  that 
until  certain  liabilities  are  discharged  60  per  cent,  of 
the  Customs  duties  at  all  ports  other  than  La  Guayra 
and  Puerto  Cabello  are  to  be  given  instead.  Amortisa- 
tion will  be  at  the  rate  of  i  per  cent,  per  annum,  so  as 
to  be  effected  in  a  period  of,  at  most,  47  years,  either 
by  half-yearly  drawings,  purchases  on  the  of>en  market, 
or  by  means  of  tenders,  the  amount  to  be  annually 
provided  for  interest  and  redemption  Iieing  ;^2og,  188. 
These  are  the  main  conditions,  and  if  they  are  faith- 
fully adhered  to  bondholders  will  obtain  quite  as  much 
as  they  could  reasonably  expect,  and  there  is  some 
comfort  in  the  fact  that  this  settlement  has  been 
effected  without  coercion  and  the  destniction  of  valu- 
able property  by  British  warships. 


Critical  Index  To  New  Investments. 

Canada  Atlantic  Railway  Company. 

The  Bank  of  Montreal  having  purchased  ;^i, 025,000 
out  of  a  total  of  ;{!^3,292,20o  consolidated  first  mort- 
gage 4  per  cent,  gold  bonds  of  the  above  company 
offered  the  same  for  subscription  at  99  per  cent.  These 
bonds  are  repayable  on  January  i,  1955,  and  arc  abso- 
lutely guaranteed  both  as  to  principal  and  interest  by 
the  Grand  Trunk  Railway  Company.  In  addition  they 
are  secured  by  a  first  charge  on  all  the  real  and  per- 
sonal property  of  the  Canada  .Atlantic  line  excepting- 
ships  and  branches  or  extensions  to  be  constructed. 
For  the  twelve  months  ended  June  30,  1901,  which  was 
the  first  full  operating  year,  the  net  revenue  amounted 
to  $374,905,  by  1902-3  it  had  increased  to  $691,090, 
and  although  it  fell  back  to  $423,611  in  the  following 
year,  the  decrease  is  accounted  for  by  the  disturbance 
caused  by  the  masters'  and  pilots'  strike  on  the  Great 
Lakes,  which  lasted  from  the  beginning  of  April  to 
June  20,  1904.  The  year  1902-3  is  therefore  taken  as 
a  normal  year,  and  on  this  it  is  claimed  that  the  net 
revenue  is  more  than  equal  to  the  interest  charge  on 
the  bonded  debt  irrespective  of  the  Grand  Trunk 
guarantee. 

City  of  Qiebec. 

Another  ;^78,ooo  of  the  3^  per  cent,  consolidated 
registered  stock  of  this  city  is  offered  by  Messrs. 
Coates,  Son  and  Company  for  subscription  at  93-^ 
per  cent.,  for  the  purpose  of  redeeming  the  balance  of 
the  6  per  cent,  debentures  maturing  on  July  i  next. 
These  debentures  will  be  accepted  at  their  par  value  as 
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the  equivalent  of  cash,  and  holders  who  decide  to  ex- 
change into  the  new  security  will  receive  either  ;^io7 
of  stock  or  ^'loo  of  stock  and  ;£b  los.  in  cash  for 
each  ;^ioo  debenture.  At  the  same  time  holders  of 
other  outstanding-  debentures  redeemable  at  various 
dates  between  July  i,  1908,  and  January  i,  1925,  are 
invited  to  exchange  into  consolidated  stock  on  terms 
which  will  give  them  from  ;£aio  to  £'115  per  cent, 
according  to  the  security  surrendered. 

Cataract  Copper  Mixing  Company. 

This  is  an  American  undertaking  hailing  from  Jeffer- 
son County,  Montana,  which  was  organised  as  far  back 
as  1901  and  has  not  yet  apparently  achieved  any  results 
worth  recording.  At  least,  a  firm  of  the  name  of 
Gubbins  and  Co.,  who  have  undertaken  to  unload 
the  remaining  115,000  $5  shares  of  the  $2,500,000 
capital,  can  offer  nothing  more  substantial  in  the  way 
of  inducement  than  a  letter  from  the  second  vice- 
president  and  general  manager.  That  gentleman  dis- 
courses fluently  on  the  history  of  such  mines  as  the 
Anaconda,  the  Butte  and  Boston,  the  Boston  and  Mon- 
tana, and  the  Parrot,  and  refers  to  statistics  as  show- 
ing that  over  one-fourth  of  the  world's  total  output  of 
copper  is  produced  within  a  few  miles  of  the  claims 
owned  by  his  company,  but  with  regard  to  its  actual 
earnings  he  maintains  a  persuasive  silence.  He  does, 
however,  state  that  by  effecting  a  saving  on  ore  and 
matte  shipped  to  the  smelters  of  at  least  $7  per  ton,  the 
annual  income  would  amount  to  over  50  per  cent,  on 
the  capital,  and  Messrs.  Gubbins  and  Co.  are 
good  enough  to  give  the  British  public  a  chance  in  this 
Eldorado  by  offering  their  shares  at  ;£i  each.  It  is  of 
minor  importance  that  only  London  Register  certifi- 
cates will  be  issued,  and  that  purchasers  will  not  be 
able  to  obtain  the  company's  own  certificates  until 
after  the  expiration  of  two  years  from  May  24,  1905, 
but  none  the  less  these  points  shouldi  tend  to  promote  a 
spirit  of  enquiry  and  hesitation.  The  property  may  be 
splendid,  but 

Newcastle-upon-Tyne  Corporation  3I  per  Cent. 

Redeemable  Stock. 

An  issue  of  ;^30o,ooo  of  the  above  stock  was  offered 
for  subscription  through  Messrs.  Barclay  and  Co., 
Limited,  of  which  105,521  is  required  for  the  repay- 
ment of  mortgages  falling  due  and  the  balance  is  for 
new  works  and  improvements.  The  stock  will  be  re- 
deemable at  par  on  July  i,  1920,  unless  previously  can- 
celled by  purchase,  and  was  offered  at  99  per  cent, 
with  a  full  six  months'  interest  on  January  i,  1906, 
although  the  price  is  payable  by  instalments  at  inter- 
vals up  to  October  2.  After  deducting  ;^379,27o  in- 
vested in  the  sinking  fund,  the  debt  of  the  corporation 
is  ;^2,629,566  and  the  total  liabilities  come  to 
5^3>422,275,  against  which  the  assets,  including  es- 
tates, coal  royalties,  markets,  quays,  tramways,  &c., 
are  valued  at  ;£6,4o6,854,  while  the  ratable  value  of 
the  city  is  ;^i, 581,403. 

La  Fabrique  de  Produits  .'\limextaires  Maggi. 

This  company  was  founded  in  1890  to  take  over  a 
private  business  which  seems  to  have  had  a  successful 
career  and  has  spread  out  into  subsidiaries  in  Ger- 
many, France,  Italy,  and  elsewhere.  The  balance- 
sheet  is  a  strong  one,  and  for  the  last  two  years  the 
dividend  paid  on  the  share  capital  of  8,000,000  frs.  has 
been  9  per  cent.  According  to  the  last  balance-sheet 
the  managers  were  able  not  only  to  pay  this  dividend, 
but  to  place  68,780  frs.  to  the  reserve,  to  assign 
226,708  frs.  to  employees  and  workmen,  and  to  com- 
mence an  extraordinary  reserve  by  setting  aside 
.50,000  frs.  for  that  purpose,  in  aldition  to  devoting 
200,000  frs.  to  extraordinary  depreciation.  Such 
being  the  position  a  loan  of  6,000,000  frs.  in  4  per 
cent,  bonds,  of  which  two-thirds  will  be  devoted  to  the 
conversion  of  the  existing  4A  per  cent,  loan  and  the 
balance  to  improvements  and  extensions,  appears  to  be 
fairly  well  secured.  The  price  asked  for  those  bonds 
of  the  new  loan  sold  for  cash  is    looj,   with  interest 


adjusted  to  June  30.      Probably  the  operation  has  been 
successfully  carried  through  already,  as  subscriptions' 
were  to  close  abroad  on  the  loth  inst.,  but  the  bond  is- 
worth  keeping  in  mind  by  those  who  are  looking  out 
for  fair  securities  yielding  more  than  3^  per  cent. 

The  New  Turkish  Loan. 

It  is  to  be  launched  to-day  in  Paris,  Constantinople, 
Berlin,  and  Frankfort,  even  in  London    if  we  will  take 
any  of  it,  but  that  is  improbable.     As  already  intimated' 
the  amount  of  the  loan  is  ^4,824,240,  and  it  will  bear- 
4  per  cent,  interest  in  gold.      It  is  all  apparently  to  be 
in  small  bonds  of  ;£i'20  or  500  francs  each,  and  the  most 
interesting   thing    about    it    is    the    ingenious    way    in 
which  a  semblance  of  security  is,  as  it  were,  distilled 
out  of  the  bankruptcy  of  the  Turkish  Empire  in  order- 
to    make    the    emission    tempting    for    investors.      In 
addition  to  J  per  cent,  levied  upon  the  tenths  collected 
by  the  commissioners  of  the  Ottoman  debt,  the  loan  is" 
to  have  as  security  the  revenues  of  the  Customs-houses 
at   Salonika,   Smyrna,  Adrianoplc,   Broussa,  and   Bey- 
rout.      From  the  dimes  of  various  sandjaks  specifically 
set  aside  for  the  debt,   it  is  expected  that  ;^t82,7oo- 
will  be  furnished,  and  the  mortgaged  Customs-houses' 
are   looked    to  to  supply    another    y£,Ti22,cxx>.      The 
astonishing  thing  is  that  the  Sultan   has  anything  at- 
all   left    to  pledge   in   this   fashion,    and    doubtless   he 
Ijecomes  poorer  with  each  loan  emitted  ;  but  then,   if- 
no  loan   were   forthcoming,   how  would    the   Imperial 
Ottoman    Bank   contrive   to   keep  on    its   feet,    or  its- 
master  the  Sultan  himself?     Much  of  the  money  em- 
braced in  this  loan  has  already  been  advanced  by  the- 
bank  and  spent  by  the  Sultan.      It  may  be  added  that 
the  loan   is  to  be  offered  at  5  per  cent,   discount  or- 
475   francs  p>er  500-franc  bond,   and   that   it  is   to  be 
redeemed    by   annual    drawings   commencing    in    June 
next  year  on  the  basis  of  a  smking  fund  calculated'  to 
redeem  the  whole  loan  within  56  years.      Many  other- 
particulars  are  contained  in   the   prospectus,    but   the 
main  facts  alone  possess  any  interest  here. 

The  Peebles  Hotel-Hydropathic,  Limited. 

This  company  has  been  formed  to  take  over  a  well- 
known  establishment  bearing  the  name  of  the  Peebles 
Hotel  and  Hydropathic,  with  its  ground  of  35  acres. 
The  capital  is  to  be  ;/755,oc)0  in  _£'!  shares,  of  which 
20,000  are  called  ordinary,  and  all  taken  by  the  vendors 
in  part  payment  of  the  purchase  price  of  /?48,c)oo.  The 
remaining  35,000  are  j£i  6  f>er  cent,  cumulative  pre- 
ference shares,  and  these  are  offered  to  the  public  at 
par,  but  the  directors  and  their  friends  have  promised 
to  subscribe  for  18,500  of  them.  Subscriptions  are 
received  in  Scotland  by  two  of  the  Scotch  banks. 

Lucky  Chance  Gold  Mines. 
About  507  acres  of  freehold  and  leasehold  mining 
properties  in  New  Zealand  on  which  the  Ebenezer  Gold" 
Mining  Company  has  lent  ;^3,970  have  been  sold  to 
a  promoting  syndicate  for  ;£^7,530,  and  are  now  turned' 
over  to  this  company  for  the  trifle  of  ;£'55,ooo,  payable 
as  to  ;£r8,ooo  in  cash  and  ;^r47,ooo  in  shares.  The  total 
capital  is  ;£r75,oc)0  in  5s.  shares,  and  the  remaining 
112,000  shares  are  offered  for  subscription  to  provide 
the  cash  portion  of  the  purchase  price  and  ;^20,ooo- 
of  working  capital.  A  battery  of  eight  stamps  and  an 
aerial  tram.way  are  included  in  this  wonderful  bargain, 
and  it  is  estimated  that  there  are  more  than  20,000  tons 
of  ore  in  sight  on  which  stoping  can  be  commenced  at" 
once.  It  is  further  calculated  that  costs  will  be  about 
2os.  per  ton,  while  the  assay  values  of  ore  from  the  four 
levels  driven  range  from  28s.  to  40s.  per  ton.  In  spite 
of  these  glowing  figures  we  think  it  will  be  a  lucky 
chance  if  the  promoters  get  their  money. 

ISSUES  BY  TENDER.  &c. 

Callard,  Stewart,  and  Watt. — Shareholders  are  offered" 
2,000  4%  per  cent,  bonds  of  ;f  25  each  at  par,  payable  £2  ids. 
on  application,  £y  los.  on  allotment,  ^^5  on  August  i,  and  ;fii 
on  November  i.  The  bonds  -will  be  secured  by  a  specific  first 
mortgage  on  the  leasehold  site  and  buildings  in  Old  Bond  Street 
and  Piccadilly,  and  are  repayable  b}'  January  i,  1932,  bj'  annua" 
drawings  at  a  premium  of  5  per  cent. 
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Newcastle  (Natal)  Steam  Coal  Collieries. — 19,499  7  per 
cent,  cumulative  preference  shares  of  £1  each  are  offered  for  sub- 
scription at  par.  These  shares  are  entitled  to  priority  for  capi- 
tal over  the  ordinary  shares,  and  may  be  converted  into  ordinary 
at  any  time  before  April  18,  1907,  at  the   option  of  holders. 

Virol. — The  directors  have  decided  to  create  ^20,000  6  per 
cent,  first  mortgage  debentures,  of  which  half  have  already  been 
subscribed,  and  the  remainder  will  be  offered  to  the  share- 
holders at  a  later  date. 


"The  Crime  of  Amalgamated." 

{Continued  f'om  page  714). 

The  straight  and  narrow  way  is  easy  to  follow,  but  once  lost 
is  hard  to  find.  The  defaulting  bank  president  who  overnight 
"borrows"  a  few  thousands  from  his  institution  fully  intends  to 
return  the  "  loan  "  next  day,  but  repairing  an  error  is  more 
difficult  than  resisting  a  temptation,  and  when  a  man  is  in 
crime's  net  his  struggles  to  escape  seem  only  to  tighten  around 
him  its  meshes.  When  the  incidents  of  his  downfall  are  before 
the  jury  or  the  coroner,  there  will  always  appear  a  dozen  places 
where  the  unfortunate  might  have  cut  his  way  out  of  the  strangling 
coils,  but  he  who  surveys  such  situations  from  the  outside 
has  a  clearer  vision  than  the  blinded  and  desperate  wretch  in 
the  trap.  He  who  enlists  with  the  brigands  of  "  frenzied 
finance,"  and  takes  the  oath  of  addition,  division,  and  silence, 
cannot  discharge  himself  because  his  comrades  are  needlessly 
harsh  to  their  victims.  Eventually  he  may  decide  on  desertion 
as  preferable  to  throat-cutting,  but  to  suggest  resignation  is  to 
invite  destruction,  for  it  is  a  tradition  of  the  fraternity  that  the 
best  cure  for  repentance  is  a  knife-thrust. 

Mr.  Rogers  and  myself  wrestled  with  the  situation  until  both 
were  fairly  exhausted.  Finally  we  went  up-town  together ;  he 
home,  to  return  later  to  the  bank,  I  to  the  Waldorf  to  meet  the 
newspaper  men  who  were  there  awaiting  the  news  of  the  sub- 
scription. I  left  him  at  Thirty-third  Street,  the  question  between 
us  unsolved.  In  the  years  that  have  passed  since  that  ill-starred 
night,  over  and  over  again  I  have  sifted  and  pounded  the  talk 
that  then  passed  between  us,  and  never  have  I  been  able  to  de- 
cide how  much  of  what  Mr.  Rogers  said  to  me  was  true  and 
how  much  cunning  argument  to  make  me  accede  to  his  wishes. 
I  hope  none  of  my  readers  will  ever  find  themselves  so  stuck 
between  the  high  cliffs  and  the  deep  water  as  I  was  that  night. 
I  recalled  the  old  story  of  the  sea-captain  whose  ship  was 
captured  by  pirates  and  who  was  offered  the  alternative  of 
jioisting  the  black  flag  and  joining  the  band  with  his  crew  or 
walking  the  plank.  If  he  became  a  pirate,  at  least  he  saved 
the  lives  of  his  men,  for  their  fate  hung  on  his  decision.  If  he 
refused — well,  he  retained  his  own  virtue  and  kept  intact  that 
of  his  crew.  The  captain  in  my  story  had  preferred  propriety  to 
piracy,  and  fifteen  men  lost  their  lives  to  no  purpose,  whereas 
the  part  of  wisdom  would  have  been  to  submit,  with  reserva- 
tions, on  the  chance  of  throwing  the  pirates  to  the  sharks  at  the 
first  opportunity.  If  I  should  throw  the  bomb  that  I  had 
threatened  Rogers  with,  I  felt  sure  it  would  put  an  end  to  all 
his  evil  machinations,  but  I  could  not  limit  the  area  of  destruc- 
tion to  the  guilty.  I  let  my  mind  dwell  on  Mr.  Rogers's  words  : 
"  Lawson,  no  harm  can  come  to  your  people,  for  the  fifteen 
millions  will  be  used  in  the  market  to  protect  the  stock,  just 
as  I  promised  you."  If  this  promise  were  kept,  what  was  there 
to  fear?  But  would  it  be  kept?  In  the  face  of  the  evidence  ol 
broken  pledges  already  crowded  on  me,  and  the  bitter  know- 
ledge I  had  acquired  of  the  wolfish  greed  of  this  man  and  his 
associates,  it  would  be  paltering  with  facts  to  say  that  even  then 
I  felt  certain  the  money  would  be  so  used.  Yet  "  Standard  Oil " 
avoids  such  direct  illegality  as  might  bring  it  within  the  law's 
clutches,  and  I  knew  that  already  a  fraud  had  been  committed. 
I  might  hold  that  over  them  and  compel  them  to  go  straight. 
Then  I  recalled  the  passion  that  possessed  them  to  grab  at  real 
money  when  it  came  within  their  clutches,  and  the  "  Governor 
Flowet  to  handle  the  market  in  such  a  way  that  no  harm  can 
come  to  us." 

I  carried  my  heart-tearing  perplexities  to  dinner,  cogitated  over 
the  arguments  pro  and  con.,  and  finally  made  up  my  mind  that 
the  percentage  of  wisdom  was  in  favour  of  sticking  by  the  ship. 
On  board  I  was  in  better  shape  to  protect  my  friends  and 
followers  than  if  I  jumped  into  the  ocean.  Time  has  shown 
since  that  it  would  have  been  far  better  for  all  concerned  for  me 
to  have  touched  off  the  powder  magazine  that  night,  had  one 
grand  and  glorious  explosion  and  gone  down  with  the  wreckage, 
than  to  have  sailed  through  the  hell  of  after  years.  I  am  not 
the  first  man  who  has  balked  at  amputation  and  got  blood- 
poisoning. 

Later,  on  his  way  down-town,  Mr.  Rogers  came  to  my  rooms. 

"Are  you  ready  for  the  finals,  Lawson?"  he  said  cordially. 
He,  too,  had  dined,  and  doubtless  philosophised  ;  his  whole 
^ir  showed  me  he  had  satisfied  himself  that  I  would  submit  to  the 
logic  of  conditions.  No  man  knows  the  human  animal  from 
his  heart's  seed  to  its  bloom  better  than  Henry  H.  Rogers — and 
I  was  human. 

I  told  him  I  would  hold  the  reporters  until  I  got  the  word 
from  him,  and  that  it  must  not  be  later  than  midnight.  No 
questions  were  asked  nor  assurances  given.  He  left  in  a  moment 
for  the  National  City  Hank,  and  there  in  its  solemn  ch.mbers 
he  and  James  Stillman  perpetrated  the  act  which  is  the  crime 
of  Amalgamated,  in  itself  a  stark  and  palpable  fraud,  but  aggra- 
vated by  the  personalities  of  the  men  concerned  in  it,  and  the 
pledges  that  were  slaughtered,  into  as  arrant  and  damnable  a 
piece  of  financial  villainy  as  was  ever  committed. 


About  eleven  o'clock  my  telephone  rang.  I  heard  Mr. 
Rogers's  voice. 

"  Lawson,  Stillman's  tally  is  so  far  completed  that  we  know 
about  where'we  are.  Give  out  to  the  Press  that  the  subscription 
runs  between  four  hundred  and  four  hundred  and  twenty-five 
millions,  call  it  four  hundred  and  twelve  million,  after  throwing 
out  one  hundred  and  seventy  millions  from  speculators  and 
sixty-two  millions  as  defective,  and  after  shutting  out  fifty 
millions  more  which  were  received  too  late.  Each  subscriber 
will  be  allotted  15  to  20  per  cent,  of  his  subscription — call  it  18 
per  cent." 

The  figures  were  paralysing.  I  made  no  attempt  to  analyse 
them.  They  came  so  late  that  the  minute  the  newspaper  men 
with  me  got  them  they  flew  to  their  offices,  and  thus  I  escaped  a 
strenuous  ordeal  of  interviewing.  Our  arrangements  for  distri- 
buting the  facts  throughout  the  country  were  made  through  the 
Boston  Financial  News,  to  which  we  had  given  the  exclusive 
right  to  send  out  the  details,  and  its  special  wires  were  soon 
clicking  the  news  to  all  the  world.  The  next  morning  the  Press 
contained   the   particulars. 

Here  is  what  Mr.  Rogers  and  Mr.  Stillman  did.  After  dis- 
carding all  unsatisfactory  and  imperfect  subscriptions,  there 
remained  subscriptions  of  between  $125,000,000  and  8150,000,000 
which  had  complied  with  all  legal  conditions,  and  accompanying 
these  were  cheques  aggregating  between  $6,250,000  and 
^■7, 500,000.  This  was  real  money,  in  the  bank  and  within  reach, 
and  the  two  great  financiers,  hungering  for  every  dollar  of  it, 
determined  to  possess  themselves  of  this  great  sum  and  use  it 
as  bail  to  compel  the  payment  of  the  balance.  First,  they  agreed 
that  not  a  dollar  of  the  5  per  cent,  subscription  should  be  re- 
turned ;  next,  to  so  use  this  amount  that  no  one  to  whom  stock 
was  allotted  would  back  out,  but,  on  the  contrary,  promptly 
take  his  whole  allotment  and  pay  up  the  balance.  To  effect  this 
they  decided  to  allot  each  subscriber  just  the  number  of  shares 
of  Amalgamated  necessary  to  render  the  amount  of  money 
accompanying  his  subscription  equal  to  about  a  25  or  30  per  cent, 
payment  on  his  whole  allotment.  This  would  constitute  such  a 
large  margin  as  to  assure  the  payment  of  the  other  70  or  75  per 
cent.  due.  For  instance,  a  man  who  applied  for  a  hundred 
shares  accompanied  his  subscription  with  a  cheque  for  $500. 
He  was  allotted  twenty  shares,  value  $2,000,  on  which  his  $500 
cheque  represented  a  payment  of  25  per  cent.  If  the  conditions 
of  the  National  City  Hank's  advertisement  had  been  complied 
with,  he  was  absolutely  entitled  to  three  shares  of  every  five 
subscribed  for,  or  sixty  in  all.  To  bring  about  the  proportion 
which  Mr.  Rogers  wanted,  a  bogus  subscription  of  five  or  six 
times  the  unallotted  balance  was  put  in  by  him, '  and  this  is 
where  the  fraud  was  committed.  The  National  City  Bank  was 
in  duty  bound  to  protect  the  public  from  any  such  bogus  sub- 
scription, and  to  see  that  fair  treatment  was  accorded  to  all  sub- 
scribers. Yet,  unfaithful  to  the  trust,  it  permitted  this  bogus 
subscription  to  be  put  in  many  hours  after  the  bids  had  been 
opened.  It  utterly  failed  to  comply  with  the  conditions  of  its 
advertisement,  and  was  thus  a  direct  party  to  the  fraud  perpe- 
trated by  its  president  and  Mr.  Rogers.  The  exact  amount  of 
the  bogus  subscription  could  not  be  decided  until  the  exact 
figures  of  the  subscriptions  had  been  compiled,  so  the  figures 
I  gave  out  that  night  were  only  estimates.  Within  the  next  few 
days  it  was  ascertained  that  the  genuine  subscriptions  totalled 
$132,067,500,  upon  which  an  allotment  of  one  share  in  five,  or 
$26,413,500  of  stock  altogether,  was  made  to  the  public. 

In  this  way  the  conspirators  secured  from  the  public 
$26,413,500  of  the  original  cost,  $39,000,000,  and  yet  retained 
over  $48,500,000  of  the  authorised  stock  of  $75,000,000.  In  other 
words,  the  public  paid  two-thirds  of  the  purchase  price,  and  the 
conspirators  retained  nearly  two-thirds  of  the  property.  Con- 
siderations of  space  forbid  my  treating  here  the  immediate 
disastrous  results  of  the  crime,  the  death-pall  that  fell  upon  the 
market,  the  pitiable  plight  of  the  subscribers,  the  brutal  in- 
sensibility of  "Standard  Oil"  to  the  frightful  situation  iU 
treachery  had  caused. 

The  fraud  thus  perpetrated  amounts  to  this :  Every  subscriber 
legally  entitled  to  three  shares  of  Amalgamated  stock  was  de- 
prived of  two  of  them  by  the  National  City  Hank,  and  the  proof 
is  to  be  found  in  the  books  of  said  National  City  Bank.  My 
readers  may  say  here  that  this  constitutes  a  fortunate  condition 
rather  than  a  crime  to  be  punished,  for  the  less  Amalgamated  a 
man  had  the  better  he  was  off,  as  the  stock  afterwards  declined. 
This  conclusion  is  a  false  one,  however. 

Here  in  simple  terms  is  an  illustration  of  what  was  done  in 
Amalgamated  and  of  what  the  wrong  was:  — 

B  had  a  valuable  racehorse  and  decided  to  dispose  of  him  in 
five  shares.  He  offered  these  five  shares  for  public  subscription 
and  advertised  that  if  over  five  were  subscribed  for  he  would 
split  up  the  shares  and  allot  them  pro  rata.  There  were  on  the 
final  day  seven  subscriptions.  Instead  of  turning  over  the  horse 
to  the  seven  subscribers  to  own  and  race  in  their  own  way,  B 
notified  them  that  21  subscriptions  had  been  received,  and  that 
for  their  seven  he  had  allotted  them  a  one-third  ownership, 
while  the  other  subscribers  would  retain  two-thirds.  In  the  two- 
thirds  resided  the  right  to  manage  and  race  the  horse,  and  the 
seven  had  no  say  whatever  in  his  direction.  The  seven  honest 
subscribers,  not  suspecting  that  B  had  simply  sold  them  one- 
third  of  his  horse  for  nearly  his  whole  cost  and  that  he  still 
retained  a  two-thirds  ownership  in  him,  supposed  that  14  others 
had  subscribed  on  the  same  terms  as  themselves.  If  the  horse 
were  really  able  to  race,  and  thereby  earn  large  sums  of  money, 
it  was  bv  this  fraud  in  B's  power  to  make  him  appear  so  worth- 
less that  the  seven  bond  fde  subscribers  would  be  inclined  to 
turn  over  their  ownerships  to  B  at  his  own  figure.  Contrariwise, 
B  could  so  dose  the  horse  as  to  make  him  a{^ar  more  valuable 
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than  he  really  was,  and  use  the  advantage  to  dispose  of  his 
14  shares  for  fictitiously  high  prices. 

The  world  assumes  an  attitude  of  horror  and  amazement  at 
the  mention  of  crime,  and  thousands  of  words  are  written  to 
describe  what  led  up  to  and  away  from  one  certain  overt  deed  ; 
but  the  deed  itself,  however  grave,  shameful,  or  portentous, 
seems  strangely  barren  and  bloodless  set  down  in  naked  words. 
Yet  the  mountain  peak  that  tops  the  great  ranges  is  but  a 
shoulder  over  its  neighbour,  though  it  may  be  the  apex  of  a 
continent.  A  misconstrued  word  has  caused  the  spilling  of  the 
blood  of  millions ;  the  needle-point  of  a  stiletto  has  severed 
kingdoms.  Between  temptation  and  consequence  there  is  but 
little  space,  yet  it  is  deep  and  wide  enough  for  all  the  poison 
in  the  tongues  of  all  the  world's  serpents.  To-day,  a  simple 
peasant,  humble,  gentle,  is  an  insignificant  atom  in  the  great 
'Russian  Empire,  and  Nicholas  is  the  supreme  ruler  of  rulers. 
To-morrow,  by  a  simple  svring  of  an  arm  a  bomb  is  thrown,  and 
the  peasant  is  the  one  human  being  in  all  the  world  ;  the  face 
of  Russia  is  changed,  and  Nicholas — is  not. 

The  first  crime  of  Amalgamated  is  a  matter  of  mathematics.  It 
involved  plain  fraud  and  misrepresentation,  the  insertion  of  a 
bogus  subscription  and  the  disruption  of  solemn  pledges,  but 
the  commission  of  it  was  a  mere  matter  of  arrangement  between 
two  men,  one  the  master  of  the  greatest  of  all  business  organisa- 
tions, and  the  other  the  head  of  the  strongest  bank  in  the  United 
States.  The  consequences  were  world-wide.  That  night  no 
bomb  was  thrown,  but  a  seed  was  sown  for  the  cruellest  harvest 
of  crime,  dishonour,  unhappiness,  and  desolation  ever  reaped 
within  the  confines  of  our  Republic. 


Ansv\^ens  to  Conrespondents. 

T.  R. — Yes.  The  company  is  a  very  fine  one  indeed.  The 
number  you  refer  to  was  that  of  September  3  last. 

J.  W.  Jennings. — (i)  Company's  position  is  improving,  and  if 
the  shares  can  be  picked  up  at  a  low  figure  they  might  turn  out  a 
fair  speculation.  (2)  This  question  is  not  sufficiently  clear,  and 
we  cannot  gather  whether  you  refer  to  the  debenture  stock  or 
debentures.  As  there  is  a  difference  of  about  30s.  between  the 
prices,  you  might  state  definitely  which  you  mean.  (3)  We  can- 
not advise  a  purchase.  {4)  Hold  these  a  little  longer.  The  fee 
you  sent  covers  only  three  questions. 

M.  G.  Bigot, — So  far  as  we  can  learn  this  firm  is  quite  good,  and 
it  is  probable  enough  that  they  transact  business  for  the  people 
named. 

M.,  February,  1907. — (i)  Difficult  to  say  but  we  should  think 
bottom  has  been  touched.  In  time  the  full  dividend  will  no  doubt 
be  paid,  but  it  is  not  being  earned  yet.  (2)  A  very  undesirable 
speculation  ;  the  concern  is  simply  smothered  with  capital. 
(3)  We  cannot  see  that  good  is  likely  to  come  from  an  investment 
in  these  shares  as  the  financial  position  is  of  the  poorest,  and  if  the 
directors  were  wise  no  dividends  would  be  paid. 

S.  A.  G.  --  Glad  to  hear  you  have  done  so  well  over  these  shares. 
Your  best  plan  will  now  be  to  keep  your  present  holding  and  sell 
your  right  to  the  new  shares. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   follov/ing   are  the  receipts    into  and   issues  out    of   the 
Exchequer  between  April  i,  1905,  and  June  10,  1905  : — 
Revenue  and  Other  Receipts. 


NEXT   WEEK'S    MEETINGS. 

Monday,  June  19. 
Argentine  North-Eastern  Railway. — Winchester  House,  12.30 p.m. 
British  Linen  Bank. — Edinburgh,  i  p.m. 
East  Africa  Syndicate. — Cannon  Street  Hotel,  2.30  p.m. 
Great  Indian  Peninsula  Railway. — Salisbury  House,  12.30  p.m. 
Indian  Midland  Railway. — Salisbury  House,  i  p.m. 
Nerchinsk  Gold. — Winchester  House,  3  p.m. 

Tuesday,  June  20. 
Donna  Theresa  Christina  Railway. — Winchester  House,  noon. 
Greenwich  Inlaid  Linoleum. — Winchester  House,  noon. 
Liebig's  Extract  of  Meat. — Cannon  Street  Hotel,  noon. 

Wednesday,  June  21. 
Backus  and  Johnston's  Brewery. — Winchester  House,  noon. 
E.  Gabarrot. — Winchester  House,  noon. 
Entre  Rios  Railway. — River  Plate  House,  noon. 
Leyland  Shipping  — Liverpool. 

South  Australian  Company.-  54  and  55,  London  Wall,  noon. 
Southern  Mahratta  Railway. — 46,  Queen  Anne's  Gate,  noon. 
Tredegar  Iron  and  Coal. — Cannon  Street  Hotel,  1.45  p.m. 

Thursday,  June  22. 
African  Banking  Corporation. — Cannon  Street  Hotel,  12.39  T?-tn. 
H.  E.  Proprietary. — 10  and  11,  Austin  Friars,  noon. 
Metropolitan   Association   for  Improving  Dwellings. — i,  Pancras 

Square,  2  p.m. 
Salviati  Jesurum. — Winchester  House,  2.30  p.m. 
Friday,  June  23. 

American  Freehold-Land  Mortgage  of  London.— Cannon  Street 

Hotel,  2  p.m. 
Ijang  Tin  Lands. — Winchester  House,  1  p.m. 
Trustees,   Executors    and    Securities    Insurance    Corporation. 

Winchester  House,  noon. 
Wassau  Gold  Coast  Mining.*- Winchester  House,  noon. 

London  City  and  Midland  Bank.— The  balance-sheet  for 
May  31.  shows  that  current,  deposit  and  other  accounts  were 
£46,360,848  and  acceptances  on  account  of  customers  /2,727.i36, 
against  which  there  were  cash  in  hand  and  at  the  Bank  of  England' 
/7,o84,696,  money  at  call  and  short  notice  ;f  7,247,497,  investments 
£6,620,291,  bills  of  exchange  ^4,233,402,  and  advances  on  current 
accounts,  loans  on  security,  &c.,  ;f  26,003,118. 


- 

- 

Total  Receipts 
Into  the  Ex- 
chequer from 

April  1, 1905.  to 
June  10,  1905. 

Total  Receipts 
Into  the  Ex- 
chequer from 
April  1,1904, 10 
June  11, 1904. 

Balances,  April  i : 

£ 

6,355.909 
'.077,369 

3,462.116 

801.716 

Revenue. 

7,430,»78 

4.»63,84I 

6,189,000 
5,072,000 
3,017,000 
], 622 .000 

370,000 
3,752,00c 
2.250,000 

740.000 
80,000 

5.000 
326.057 

7.353.000 

5.221,000 

2,280,000 

1.449.000 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax.... 
Post  Office       

470,000 
4,001,000 
2,230.000 

710.000 

80.000 

Receipts    from     Suer     Canal 
Shares  and  Sundry  Loans.. 

219 

317.744 

a3.4j3.057 

24.131,961 

Total,  including  balance. . 

30.853.335 

100,000 
100,000 
I9'.59J 
4'0,4o8 

13.000 

35,000 

5.905,000 

18,395305 

Other  Receipt 
Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Military  Works  Acts,  i 
Under  Land  Registry   (New 
1900    

s. 

i]illon 

joo.ooo 

— 

189610  190a 

3q7  to  1901     

Buildings)  Act, 

- 

Under  Public  Buildings  Eiper 
By  Issue  of  Exchequer  Bonds 
Temporary  Advances,  Deficier 
Temporary  Advances,    Ways 
eluding  £4,500,000  Treasury 

ses  Act,  1903  . . 

1.600.000 

and  Means  (In- 
Bills,  in  1904-}) 

7,000,000 

Total 

37.608,335 

37.095.805 

'Revenue  as  above 

Taxation : — 

— 

«3^4a3.057 

38.87» 
349,000 
846,000 

24.131.963 
43.437 

389.000 

Estate,  &C.,  Duties 

856,000 

Toul 

- 

1.233.87s 

1.188,437 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation  

24,656,929 

15,420.400 

Expenditure  and  Other  Issues. 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Other  Issues. 

For  Advances  for  Bullion  

For    Advances    for    Interest      on    Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1004 

For  Treasury  Bills  (net  amount)  

Under  Telegraph  Acts,  1892  to  1904    

Under  Naval  Works  Acts,  1895  to  1903 

Under  Land  Registry  (New  Buildings)  Act, 1900 
Under  Public  Buildings  Expenses  Act,  1903  . 

Deliciency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer : — 
Bank  of  England    . . . 
Bank  of  Ireland 


1905. 

June  10. 

£ 

8,442,244 
1,025,03**, 


1904- 
June  II 

4.155. 152 
1,042,934 


Total  , 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

*rcm 
April  1, 1905,  to 
June  ID,  1903. 


£ 

5.9>7.825 

267,907 

90,000 
18,662,321 


14.938.053 


45.000 

2.000.000 

150,000 

940,000 

13,000 

35,000 


28,141,053 


9,467.282 


37.608.335 


Total  Issues 
out  of  ihe  Ex- 
chequer to 
meet  payments 

trom 
April  I,  1904.  to 
1904.- 


\pril  I,  19 
jtme  ji. 


£ 
6,027,766 

143.9S4 

90,000 
20,384,919 


26,746,669 


120,000 
855,000 

76,000 
1,600,000 
2,500.000 


31.897,669 


5.i98,«36 


37.095.305 


Treasury,  June  13.  1905. 


London  and  County  Banking.  —  Liabilities  on  May  31, 
amounted  to  ;f  44, 014, 744  on  simple  contracts  and  ;f  1,894,235  on 
acceptances,  against  which  the  assets  were  ;^g,26o,228  in  invest- 
ments, ^9, 302, 003  in  bills  of  exchange,  £^17,850,251  in  loams 
and  advances  to  customers.  ;f7.o3o,i49  in  cash  at  the  Bank  of 
England  and  on  hand,  and  ;if3. 230,853  in  money  at  cadi  and 
notice. 

Advices  have  been  received  by  cable  from  Egypt  that  the  Nile 
Cold  Storage  Company  has  had  the  contract  lor  the  supply  o£ 
meat  to  the  Army  of  occupation  extended  to  December  31  next. 


June  17,  1905. 


XEbe  Jnvestors'  IRevfew. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
June  14,  $2,412. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
May  12,  $18,264,  increase  81,505;  aggregate  from  January  i, 
^343.771,  increase  585,865. 

Assam  Bengal. —  Traffic  receipts  for  week  ended  May  6, 
Rs.  51,021,  increase  Rs.  11,735;  aggregate  from  January  i, 
Rs.  10,66,036,  increase  Rs.  1,24,789. 

Bengal  Central. —  Traffic  receipts  for  week  ended  May  13, 
Rs.  18,839;  decrease,  Rs.  497;  aggregate  from  January  i,  Rs. 
4,97,311,  decrease  Rs.  8,496. 

Canadian  Northern  Railway. — Traffic  receipts  fcr  week  ended 
May  31,  $120,500,  increase  $25,700;  total  from  July  i, 
$3,282,900,  increase  8655,700. 

Lucknovv  Bareilly  Railway. — Traffic  receipts  for  week  ended 
May  13,  Rs.  30,578,  decrease  Rs.  7,762  ;  aggregate  from  January  i, 
Rs.  5,62, qSi,  decrease  Ks.  59,460. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for 
week  ended  May  13,  ^387,  increase  _f  17. 

Quebec  Central  Railway. — Traffic  receipts  for  the  ist  week  of 
June,  $15,130,  increase  $2,166;  aggregate  from  January  i, 
$300,830,  increase  84,032. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  May  13,  Rs.  10,432,  increase  Rs.  1,815;  aggregate  from 
January  i,  Rs.  2,06,716,  increase  Rs.  16,332. 

White  Pass  and  Yukon  Railway.-  -Traffic  receipts  for  the  week 
ended  May  31  amounted  to  $65,343. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
June  10,  £1,266,  increase  ;^2i  ;  aggregate  from  January  i, 
;f27,i83,  increase /■3. 230. 

l^ockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
June  lo,  /824,  decrease  £jig;  aggregate  from  January  i,  ;f  16,255, 
decrease  ;f  1,374. 

East  London  Railway. —  Traffic  receipts  for  March,  ;f4,394, 
decrease  ^292. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  June  10,  ^352,  decrease  £nj ;  aggregate  from 
January  i,  ^9,182,  decrease  /466. 

Liverpool  Overhead. — Traffic  receipts  for  week  ending  June  ii, 
£1,550,  decrease  ^^63  ;  aggregate  from  January  i,  /36,o32,  decrease 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
June  9,  ;^i,303,  increase  ^445;  aggregate  from  January  i, 
/27,49i,  i,}crease  ^7,907. 

Blessinglon  and  Poulaphouca. — Traffic  receipts  for  week  ending 
June  II,  ^27,  increase  £& ;  aggregate  from  January  i,  £2^, 
decrease  ,^39. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  June  9,  ^5,122,  increase  /4  ;  aggregate  from  January  i, 
/'°7>3i7.  decrease  ^2,067. 

British  Electric  Traction —Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  9,  /26,885,  increase  ^1,529; 
aggregate  from  January  i,  1905,  ^556,116,  increase  ^39.958;  424J 
miles,  against  414J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  10, 
^1,132,  increase  /81  ;  aggregate  from  January  i,  ^^24,003, 
increase  ^2,313. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
June  II,  /165,  increase  ;f  14 ;  aggregate  from  January  i,  £2,6^'^, 
decrease  ;f  4 1. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  June  9, 
/145,  increase  ;f  16  ;  aggregate  from  January  i,  ;^2,479,  de- 
crease /40. 

Dublin  United. —  Traffic  receipts  for  week  ending  June  9, 
/S, 213,  decrease  ^395;  aggregate  from  January  i,  ^^107, 387,  in- 
crease /509. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
June  10.  ^5,021,  increase  ;^324 ;  aggregate  from  January  i, 
1905,  /io6,556,  increase  ;f  8,227. 

Harrow  Re  ad  and  Paddington. — Traffic  receipts  for  week  ending 
June  9,  ^278,  decrea.se  ^25;  aggregate  from  January  i,  ^5,600, 
decrease  /345. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  June  10, 
^489,  decrease  /159;  aggregate  from  October  i,  ;^i2,o65,  decrease 
/613. 

London  County  Council. — Traffic  receipts  for  week  ending 
June  3,  /15.951.  increase  ^4,002;  aggregate  from  April  i, 
;^I30,364,  increase  ^26,697.     Miles  47  against  39. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
June  10,  /24,o57,  decrease  ;f3,ii6;  aggregate  from  Jaiiuary  i, 
£528,450,  increase  ;f8i2. 

London  Road  Car  — Traffic  receipts  for  week  ending  June  10, 
/'8,239,  decrease  /888 ;  aggregate  from  January  i,  ;^i77.83o, 
increase  £1,875. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  June  9, 

figi,  increase  /18  ;  aggregate   from  January   i,  ^4,324,  increase 
310. 


Foreign 

Anglo-Argentine  — Traffic  receipts  for  week  ending  June  9, 
/i2,997,  increase  ;f  219 ;  aggregate  from  January  i,  £308,513, 
increase  £21,349. 

Barcelona.  —  Traffic  receipts  for  week  ending  June  10, 
£2,189,  increase  £208  ;  aggregate  from  January  i,  £46.982,  increase 
£6,634. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
June  10,  £311,  increase  £33;  aggregate  from  January  i, 
£6,780,  increase  £935. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303,  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increase  rs.  3,737. 

Brisbane.— Traffic  receipts  for  month  of  May.  £10,915.  in- 
crease £267. 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
April  30,  $759,332,  increase  $78,107.  Net  earnings  from 
July  I  to  March  31,  $277,400,  increase  $34,639. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May,  £15,277. 

Buenos  Ayres  Grand  National.— Traffic  receipts  for  week  ending 
May  13,  $47,085,  decrease  $2,797  ;  aggregate  decrease  from  April  i, 
1904,  $14,667. 

Calcutta.  —  Traffic  receipts  for  week  ending  June  10. 
Rs.  41,496,  increase  Rs.  9,254;  aggregate  from  January  i,  Rs. 
9,07,909,  increase  Rs.  1,09,342. 

Cape  Electric  Tramway.— Total  receipts  for  January  :  Cape 
Town,  £14,964  ;  Port  Elizabeth,  £4,489. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
May,  £3,737,  increase  £1,223.  Total  to  January  31,  £18,839. 
increase  £1,960. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July,  £1.356. 
increase  £16;  aggregate  from  January  i,  £8,795,  increase  £144. 

Twin  City  hapid,— Traffic  receipts  tor  the  month  of  April 
$355,213;  aggregate  from  January  i,  $1,389,516.  Net  traffic 
receipts,  $184,404  ;  aggregate  from  January  i,  $700,347. 


ENGLISH  RAILWAYS. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Brecon  and  Metthyr 

Cambrian 

Central  London 

City  and  boutti  London 


Furness 

Gt. Central  (late  M.,  S.,  &  L 

Great  Eastern. . 

Great  Northern  and  City 

Great  Northern 

Great  Western 


Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire 
Lon.  Brighton  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 


Metropolitan   . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Stafiordshire  .. 


Rhymney 

South   Eastern    &   London 
Chatham  &  Dover. . 


Ta«f  Vale 


June  II 


I 
2,042 

6.319 
6,837 
2,897 

10,046 

70,547 
106,900 
1.554 
110,100 
254,200 

10,072 

102,355 
66.607 
295,000 
104,300 
9.579 

18,631 

7,843 
237,016 

187,451 
8.309 
19,206 

6,ogi 


98,048 
17.829 


In.  or 

dec.  on 

1904. 


o  V 


Amt. 


In.  or 

dec.oa 

I9<H. 


+  510 
+  56 
+      269 

-^       803 

+  10,061 
-t-  9,200 
+  651 
+  5,255 
+  23,900 

J-        2l6 

+  17.564 
+  3.382 

1^  28.000 
+  8,800 

+       592 

+  119 
+  77 
+  «6,954 

-(■  11,694 

—  39a 
+    2,132 

79 

+   9.687 

—  i,"73 


44.306  + 


124.470 
160,553 
68, 180 

201,124 

.508,334 

2,157.400 

36,253 

2,389,800 

5,011,700 

J99.302 

2,306,965 
1,290,705 
5,937.000 
1,934,600 
183.797 

399.046 

■71.307 

4,878,677 

3,800,690 
2o5,;97 
391,428 

•35.421 


1,899,810 
4'9.'»« 


1,191 


6,265 

+  1.957 

-  J.417 

+  2,48j 

+  84.38J 

-  61, too 

-  66,60* 

-  ii.soo 

+  3.7»» 

+  »4.39« 

-  23.3J7 

-  70,000 

-f  22,7l» 

-  2,129 

-  1.208 

-  5.36a 
+  17.383 

-  46,082 

-  ■3.J94 

-  9.703 


-  i7.3or 

-  9.3H 


f  From  |an.  i. 


SCOTCH  RAILWAYS. 


Caledonian 

June  II 

84,210 

+ 

39« 

19 

i,55»>.073  +    liSn 

Glasgow  &   South-Westem 
Great  North  of  Scotland    . . 

,,      10 
,,      10 

33.937 
9.388 

+ 

l,i6B 
30 

»9 
■9 

602.155  -    "4M 
164.109  -     s.3»S 

Highland          

,(      i> 

10,164 

+ 

168 

•9 

163,826-      4.97» 

North  British 

,*      II 

88,262 

+ 

1.905 

«9 

i,628.7«S  |-       5i< 

IRISH  RAILWAYS. 

Bel&st  and  County  Down . . 

June  9 

3.347 

— 

106 

♦ 

S9.867 

-)-     i.ifS 

Cork,  Bandon,  &  S.  Coast . . 

••       9 

1.935 

+ 

«5 

t 

36.011 

-       "i^ 

Great  Northern 

..       9 

18.901 

- 

■49 

»3 

39».568 

-     ».* 

Midland  Great  Western     . . 

..       9 

11.161 

- 

»34 

t 

»4«Jt7 

-    JM 

i  From  Jan.  i  to  date. 
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Established  1824. 


CLERICAL,  MEDICAL 
AND  CENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597  415. 


Chief  Office : 

15,  ST.  JAMES'S  SQUARE, 
LONDON,  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary, 


SGOrriSH  UNION  &  NATIONAL 

mSliRANCE  COMPAHr. 

ESTABLISHED  1824. 

FUNDS     EXCEED     £5,500,000 

THE 


Should  the  supply  from  the  mines  again  begin  to  go 
abroad  as  an  habitual  thing  we  shall  probably  have  a 
troubled  credit  market  long  before  the  summer  is  over. 
It  is,  however,  said  that  the  demand  from  Paris  is  again 
about  over.  A  little  of  next  week's  supply  may  be 
bought  up,  but  the  Bank  seems  likely  to  get  a  portion 
of  it.  We  trust  it  may  be  so.  To-day's  discount  rates 
were  practically  unchanged  from  yesterday,  with  bills 
in  but  moderate  supply. 

The  market  continues  pK>or  now,  so  far  as  banking 
credit  goes,  and  last  week  other  deposits  fell  off  by 
;/r567,ooo  to  a  total  of  little  more  than  ;^4i, 000,000. 
This  decline  took  place  in  spite  of  an  increase  of 
;^279,oc>o  in  the  total  reserve,  because  of  the  struggle 
made  by  the  market  to  pay  off  the  balance  of  its  short 
loan  indebtedness  at  the  Bank,  as  is  proved  by  a  reduc- 
tion of  ;£'334,ooo  in  the  other  securities,  but  more 
because  of  the  w-ay  the  Treasury  seems  to  be  hanging 
on  to  every  penny  it  can  scrape  together.  Public 
deposits  were  up  ;^5 19,000  on  the  week  to  a  total  of 
;^ 1 3,038,000,  much  too  inconveniently  large  a  sum  for 
the  time  of  year. 

Silver. 


TOTAL 

FIRE   AND 


LIFE    ASSURANCES     EFFECTED 
MOST    FAVOURABLE    TERMS. 

Please  apply  for  particular*  to 

Edinburgh :  3S,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


ON 


XLbc  investors'  IRevievp. 

The    Week's    Money     Market. 

Bank  Rate  2J  per  cent.    (Reduced  from  3  per  cent, 
on  March  9.) 
Norfolk  House,   Friday  Evening. 


The  Money  market  has  hardened  a  little  during  the 
last  few  days,  not  because  there  has  been  any  more 
business  doing,  but  because  the  supply  of  banking 
credits  has  been  kept  low,  owing  to  the  hoarding  up  of 
the  Treasury.  It  got  in  over  ;£.^2, 000,000  upon  the  new 
Exchequer  bonds  last  week,  and  has  stuck  to  the  money 
ever  since,  to  the  embarrassment  of  the  credit  jobbers. 
Then  the  French  exchange  went  down,  and  Paris  began 
once  more  to  buy  gold  in  the  open  market,  the  French 
public  having  sold  securities  here,  especially  Kaffir 
shares,  but  also  Russian  bonds  and  some  British 
stocks.  So  instead  of  being  easy  at  ij  to  if  per  cent, 
for  seven  day  loans,  as  was  the  case  last  week,  the 
minimum  has  been  if  per  cent.,  and  yesterday,  which 
was  Stock  Exchange  pay-day,  the  rate  rose  to  2  per 
cent.,  while  call  loans  commanded  2 J  to  2^  per  cent, 
for  an  hour  or  two.  The  India  Council  even  got  2^ 
per  cent,  on  some  small  renewals  for  a  month  both 
yesterday  and  to-day.  London  rates  were  firm  to-day 
likewise,  in  spite  of  the  absence  of  Stock  Exchange 
settlement  payment  demands  and  the  release  of 
balances  last  night,  but  borrowers  seldom,  paid  more 
than  2  per  cent,  for  balances  lent  till  to-morrow,  the 
average  quotations  being  i|  to  if  per  cent,  for  call 
money  and  if  per  cent,  for  notice  money.  Next  week 
Japanese  balances  will  be  let  loose  in  pavment  for 
securities  bought,  it  is  reported. 

As  for  discount  rates  they  have  faintly  responded  to 
the  tendency  thus  displayed  in  the  short  credit  market. 
Holders  of  bills  were  never  able  to  persuade  the 
brokers  to  buy  at  a  finer  rate  than  i||  per  cent.,  but 
busmess  became  more  difficult  at  that  figure  for 'two, 
three,  and  four  months'  bank  bills,  as  tl.e  poverty  of  the 
credit  market  was  emphasised,  and  yesterday  2  per 
cent,  was  the  minimum  working  rate  on  such  bills 
while  SIX  months  paper  commanded  2^  to  2^  per  cent. 
There  was  only  an  average  business  going  on,  but  the 
market  is  easily  persuaded  to  put  quotations  up,  and 
IS  quite  right  in  so  doing,  for  cheapness  can  onlv  be 
assured  if  the  Bank  continues    to    accumulate    gold. 


Moderate  offerings  from  China  in  the  end  of  last 
week  and  the  beginning  of  this,  partly,  no  doubt,  in- 
duced by  the  talk  of  peace,  sent  quotations  for  bars 
down  to  26fd.  per  oz.  for  spot  and  26Jd.  per  oz.  for 
delivery  two  months  forward.  Immediately,  however, 
that  the  selling  pressure  was  removed  prices  rebounded 
\o  26^fd.  and  26fd.,  and  a  further  improvement  fol- 
lowed on  bear  covering,  so  that  closing  values  show  a 
slight  advance  compared  with  last  Thursday  at  2y-fgd. 
and  26J^d.  per  oz. 

For  the  Rs.  30,00,000  of  India  Council  drafts  offered 
on  Wednesday  tenders  reached  a  total  of  Rs. 
25,44,00,000  in  bills  and  Rs.  31,00,000  in  telegraphic 
transfers.  The  amount  allotted  in  bills  was  Rs. 
25,90,000  and  in  transfers  Rs.  4,10,000,  applications 
at  IS.  4d.  and  is.  4  i-32d.  {>er  rupee  receiving  alx)ut  10 
per  cent.  Next  week  another  Rs.  30,00,000  will  be 
offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Weelt  ending  on  Wednesday,  June  14,  1905. 


ISSUE  DEPARTMENT. 


Notes  Issued 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£54,588,005 
BANKING  DEPARTMENT. 
£ 


£ 
11,015,100 

7.434.9«> 
36,138.005 


£54>}88,oos 


14,553.000 
3,119,667 


Government  Securities  . .  i6, 

Other  Securities     ..        ..  28, 

Notes  . .         25 

Gold  and  Silver  Coin 


£ 
>7>.3J9 
118,819 
,636,205 
979,656 


Dated  }une  15,  1905. 


13.037.780 

41,063,584 

121.968 

£71,895,999 


£71.895.999 
J.  G.  NAIRNE,  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Year. 
June  15. 

June  7,         June  14, 
1905.              1905. 

Increase. 

Decrease. 

£ 

3.145,737 

8,197.694 

39,599.756 

129.483 

16,687.806 
24,091,617 
24,846,247 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets^ 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

£ 

3.136.233 

12,519,088 

41,630,142 

113.250 

16,171,319 

28,453,260 
27,327,134 

£ 

3,119,667 

13.037,780 

41,063,584 

121,968 

16,171,319 
28,118,819 
27,605,861 

28,961,800 
38,117,661 
50J  p.c. 

2j     „ 

£ 

518,692 

8,718 
Decrease. 

334,441 

16,566 
566,558 
Increase. 

278,727 

861,851  i        861,851 

Increase. 

Decrease. 

28,047,830 
34.444.077 
5>i  p-c. 
3    ., 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

29,396.510 

38.273,644 

5o|  p.c. 

2i   „ 

£ 

£ 
434,7"0 
>  55,983 

Foreign  Bullion  movement  for  week,  £^93,000  in. 


June  17,  1905. 


Zhc  Jnvestors'  IRevfew. 


737 


The  following  bullion  movements  on  foreign  account  have  take^ 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Friday,    Bars.. 

Tuesday,      ,, 

,,        Australia    . . 
Saturday,    Bars 

Total    ., 


£ 

15,000 
14,000 

5,000 
29,000 

3^63,000 


Withdrawals. 


Nil 
Total  Influx 


Total    .. 


£ 
63,000 

j^63,ooo 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  June  lo.) 


Revenue. 


Customs          567,000 

Excise 423,000 

Estate,  &c.,  Duties  ..        ..  307,000 

Stamps 122,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax..  73,000 

Post  Office 600,000 

Telegraphs 140,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 413 

Bullion  advances  repaid     , .  — 
Uganda  Railway        ..         ..  — 
Unclaimed    Dividends    Ac- 
count    — 

Telegraph  Acts          . .         . ,  — 
Naval  Works  Acts    ,.        ,.  — 
Military  Works  Acts           . .  250,000 
Land  Registry  Acts  . .         , .  — 
Public  Bldgs.  Expenses  Act  — 
Public  Offices  Site  (Dublin).  — 
■Ways  and  Means      ..         ..  — 
Deficiency       , ,         . .         . .  — 
Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  2,125,000 
Transvaal  and  Orange  River 
Colony.      Repayment     of 
Temporary  Advance        . .  — 
Adjustment  of  Local  Taxa- 
tion payments        ..         ..  — 
Decrease      in      Exchequer 
balances      , — 


3^4,607,413 


Expenditure. 


£ 

National  Debt  Services     . .  87,394 
Other    Consolidated    Fund 

Charges       . .          . .         . .  — 

Payments  to  Local  Taxa- 
tion      — 

Supply  Services      ,.         ..  2,186,566 

Bullion  Advances     . .         . ,  — 

Treasury  Bills  (net  amount)  — 
Advances    for    Interest    on 

Exchequer  Bonds           . .  — 

Exchequer  Bonds   . .        . .  — 

Uganda  Railway      . .         . .  — 

Military  Works        . ,        , ,  — 

Naval  Works — 

Telegraph  Acts        . ,         . .  — 
Land  Registry  (New  Build- 
ing's)    — 

Public  Buildings  Expenses 

Public  Offices"  Site  (Dublin) 

Act — 

Suez  Canal  drawn  Shares 

in  reduction  of  debt        . .  — 

Cunard  Agreement  . .         , .  — 

Deficiency  Advances  re- 
paid     — 

Ways  and  Means  Advances 

repaid          . .         . .         . .  — 

Increase      in       Exchequer 

balances 2,333,453 


3^4.607,413 


♦  Exclusive  of  £172,644  last  week  paid  over    in  aid  of   local  expenditure 
making  the  total  ot  such  payments  to  date  £"1,233,878. 

BANK   OF   FRANCE   (25  francs  to  the  £). 


Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


June  15,  1905.    June  8,  1905.    June  i,  1905.   June  16,  1904. 


£ 
114,482,160 
44,317,660 
20,050,840 
18,657,360 
173.253,920 
9,107,360 
21,485,480 


114,676,240 
44,420,240 
18,811,320 
19,166,800 

173,800,240 

8,016,480 

21,793,880 


114,645,320 
44,348.520 
24,714,520 
18,719,600 

175,862,360 
9,791.920 
22,286,000 


£ 

111,835,360 
45,266,040 
24,196,480 
20,686,200 

167,237,480 
12,086,680 
28,757,320 


Proportion    between    bullion   and  circulation  914  per   cent.,  against  91*  per 
■  cent,  a  week  ago. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. . . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York    . . . 

Lisbon 

Madrid 


6 

G 

Last 
week's. 

Latest. 

^ 

chqs. 

25'i8} 

25-i6i 

chqs. 

25-22* 

25-21J 

sight 

l2-o8| 

12-08J 

chqs. 

20-48| 

20-47 

3  mths 

20-36^ 

2o-35i 

chqs. 

20-48 

20-46 

short 

20-474 
24-03! 

20-45 

sight 

24-025 

3  mths 

94-30 

94-25 

60  dys 

4-85 

4-85i 

siiiht 

488 

49 

sight 

33-18 

33-27 

0) 

0 

Place. 

g 

D 

Antwerp 

short 

sight 
3  mths 

Constantinople 

B.  Ayresgd  pni 

— 

Rio  de  Janeiro. 

90  dys 

Valparaiso 

90  dys 

T.-r. 

Calcutta 

Bombay 

T.T. 

Hong  Kong    ., 

T.T. 

Shanghai    

T.T. 

Singapore 

4  mths 

Yokohama 

4  mths 

Last 
week's. 


25 -234 
25-17 
110-10 
-•27-274 
l6Ad. 

l5S4d- 

1/4 

1/4 
l/icA 
2/7a 
'/>!« 
2/oft 


Latest. 


25-224 

25-14 
iioio 
127-274 

i6Jd. 

i6f8d. 
i/< 
1/4 

i/io| 

2/7! 

r/liH 

2/oA 


LONDON  BANKERS'  CLEARING. 


Mouth. 

1905. 

1904. 

Increase. 

Decrease. 

January 

February 

932,886,000 

803,068,000 

129,818,000 

966,517,000 

811,478,000 

5,039,000 

— 

March 

1,201,956,00c 

986,566,000 

215,390,000 

— 

"Week  ending 

April        5 

345,370,000 

166,693,000 

178,677,000 

— 

1,      12 

210,891,000 

202,233,000 

8,658,000 

— 

,,      19 

300,087,000 

221,780,000 

78,307,000 

— 

,,      26 

139,973,000 

164,177,000 

— 

24,204,000 

May         3 

263,265,000 

246,483,000 

16,782,000 

— 

,,      10 

210,041,000 

194,626,000 

15,415,000 

_ 

..      17 

269,214,000 

230,772,000 

38,442,000 

— 

..      24 

189,198,000 

153.970,000 

35,228,000 

— 

,      "      31 

246,087,000 

247,297,000 

— 

1,210,000 

June        7 

226,581,000 

189,483,000 

37,098.000 

_ 

.>      14 

167,465,000 

209,183,000 

41,718,000 

5.669,531,000 

4.827,809,000 

841.722.000 



TREASURY  BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Chief  Cashier's  Office,  at  the 
Bank  of  England,  on  Monday,  the  igth  instant,  at  one  o'clock 
for  Treasury  bills  to  the  amount  of  ;f  2, 41 3,000,  in  replacement  of 
bills  falling  due  on  the  24th  inst.  The  bills  will  be  in  amounts  of 
/i.ooo,  ^5,000,  or  ;fio,ooo.  They  will  be  dated  the  24th  June, 
1905,  and  will  be  payable  at  twelve  months  after  date,  viz.,  on  the 
24th  June,  1906. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1905. 

2,413,000 

12  months 

June  24 

2    8    7 

1,500,000 

12  months 

July  2 
July  30 

2    9    4 

2,000,000 

6  months 

296 

1,800,000 

6  months 

Aug.  13 

2    6    I 

2,000.000 

6  months 

Aug.  27 

2    2  10 

2,000.000 

6  months 

Sept.  17 

1  19  10 

2,220,000 

6  months 

Sept.  28 

2    0    4j 

2,000,000 

12  months 

Oct.  5 

2  17    4 

fi, 200,000 

— 

— 

— 

2,000,000 

12  months 

May  27 

2   II    10 

19,133,000 

+  Issued  privately  to  the  India  Council. 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris         

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money . . 


Bank 
Rate. 


3 
3 

3 

li 

u 

5 

54 

44 

54 

44 

4 

4 

k 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
February  25.  1905 

March,  1905 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  ir,  1899 

February,  1905 

January,  1905 

April  27,  1905 

April  14,  1905 


Open   Market. 


Last 


Latest. 


AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  Reserve , , 

Silver  reserve.. 
Foreign  bills   . . 
Advances 
Note  circulation 
Bills  discounted 


June  7,  1905. 


£ 
47*700,583 
13.086,45s 
2,500,000 
1,683.875 
64,186,875 
11,233,666 


May  31,  1905. 


47.667,708 
13. 171.375 
2,500,000 
1,665,250 
65,147.291 
11,646.833 


May  23, 1905. 


June  7,  1904. 


£ 

48.035,085 
13.188,291 
2,500,000 
1,701.583 
62,955.333 
10.698,125 


— I — 
46,987.458 
12.992,958 
2,500,000 
1,645,458 
65,817,833 
10,976,041 


NEW   YORK  ASSOCIATED  BANKS   (dollar  at  4s.) 

1 
Juneio,i905.j  Junes.igoS- 

May  27,1905. 

Juneii,i904 

Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation          

Net  deposits       

£       1        £ 

41.098,000  ;    40,910,000 
17,058,600      17.124,600 

217,900,000  j  220.260,000 
9,315,000  1     9,254,600 

224,760,000    227.300,000 

i 

42,934,000 

17,125,00c 

222,200,000 

9,167,200 

231,020,000 

46,328,000 
16,245,600 

208,420,000 
7,617,600 

221,840,000 

Legal  reserve  is  25  per  cent,  of  net  ("eposits ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £1,966,602  against  an  excess  last  week  of 
£1,209,600. 

IMPERIAL  BANK   OF  GERMANY  (20  marks  to  the  f). 


Cash  in  hand  . . 

Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


June  7, 1905. 


£ 
53,839,050 
42,597,100 
3,250,650 
62,570,600 
30,340,100 


May  31, 1905. 


i 
53,650,150 
44,476.850 
3,498,250 
63,640,250 
31,124,150 


May  23,  1905.  I  June  7>  I9t>4- 


56.1^8,550 
41,256,350 
2,969,400 
61.416,300 
36.171,100 


1 

47.W9.35O 

38.500,700 

2,981,000 

59,401,000 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


June  10, 1905. 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     . . 
Government  Securities 


£ 

14.815.956 

22,076,733 

1,662,286 

46,417,878 

21,213,818 

62,604,830 

22,787,438 

1.835,914 

4,440,825 


June  3,  i905.jMay  27.1903 


Juneix,i904. 


14,805,430 

22,139.699 

1,643,160 

46,492,612 

21,233,867 

62,490,314 

22,638.315 

2,448,592 

4.814.726 


£  , 

14.799.657 

22,001,476 

1,646,524 

46.330,758 

2I.255.I-''5 

62,671,158 

23.103,644 

2,444,914 

3.700,964 


I4,?a8,042 

20,160,996 

1.743.938 

38.491,616 

21,988,90a 

6«-45i,9n 

26.703,458 

1,867,27* 

4,07«.8l0 


NATIONAL   BANK  OF    BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities.. 
Note  circulation.. 
Deposits   . .         .. 


}une8,i905< 


June  1, 1903 


£  ^ 

4,834,360 

22,973,680 

26,036,640 

3.595.080 


4,724,800 
23,7*7,840 
27,322,200 

2.933.560 


May  23,1903. 


4.7»7a6o 
22,969,480 
26,367,920 

3.124.000 


June  9,1904. 


£ 

4.39i>oaa 
ao,896,40 
a4.89S.11 

2.473.880 


738 


Ube  3nve6tor6'  TRevfew. 


June  17,   1905. 


BANK  OF  RUSSIA  (10  roubles  to  the  £) 

• 

May23,  Junes, 
1905. 

May  16/29, 
1905. 

May  8/14 
1905. 

May23/June5, 
1904. 

Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 

90,900,879 

6,349,401 

36,029,170 

5,942,075 
90,350,218 

48,046,626 
13-934,642 

91,147,369 

6,373,438 

36,421,691 

5,456,449 
90,360,002 

46,221,562 
11,495,985 

90,992,851 

6,426,230 

36,599.889 

5,355.508 
90,219,403 

42,572.J05 
15,481,841 

8i,iM.245 

8,085,171 

41,115,684 

4.J73.52I 
67,068,089 

47,604,667 
23.900,547 

BANK   OF  ITALY   (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change. 

Discount  and  loans 

Public  stock  and  State  loans. 

Credits 

Note  Circulation 
Current  account 
Deposits 


May  10, 
1905. 


26,020,000 
587,600 
10,382,640 
9,205,240 
6,252,960 
34,155,920 
3,691,360 
3,040,800 


April  30, 
19051 


£ 
26,186.560 
500.400 
10,657,760 
9,293,720 
6,729,400 
34.668,800 
3.934,800 
3,168,520 


April  20, 
1905. 


£ 

27,372,280 

565,880 

10,090,560 

9,296,600 

5,981.960 

34,522,120 

4,057,000 

3.373.680 


May  10, 
1904. 


£ 

26,044,000 
996,300 

10,300,300 
8,390,360 
5.318.600 

32,460,080 
3.505,440 
3,302,880 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdan; 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 
Paris 

Do ;. 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow         

Italian  Bank  Places  " 

New  York 

Madrid  and  Spanish  B.P.! '. 

Lisbon 

Oporto \\ 

Copenhagen  ..        ,, 

Christiania \ 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  30. 


I2"2 
"■33 

25*381 

20-64 

20-64 

25*20 
2532* 

25-32| 

25-432 
24-27 

25432 


JS-39 
18-40 
18*40 


June  I. 


12-2 
12-33 

2540 

20-64 
20*64 

25*20 
25-32* 

25'324 
25'43X 
24-27 

24i 

25"433 
48^^ 

35ft 

481 

48i 

18*40 

18*40 

16*40 


J  une  6. 


12*2 

I2-3J 

2540 

20-64 

20*64 

25*20 


24*26 

33A 

48 

48 

13-41 

l8'4l 

l8'4l 


June  15. 


121J 

12-3* 

25-38J 

2064 

2064 

2517I 

233"i 

25'3>i 

25-421 

24-26 


1840 
18-41 
18-41 


Thirty  and  sixty  day  remitted  bills 

Three  months  „ 

Four  monthi  „ 

Six  months 

Three  months  fine  inland  bills 

r  our  months  „ 

Six  months 


OPEN   MAIKET  DISCOUNT. 


Per  cen 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

».  ,.         short  loan  rates 

Bankers  rate  on  deposits   ... 
Bill  brokers'  deposit  rate  (call) 

1,  7  and  14  days'  notice 

(current  rates  for  7  day  loans 

,,  for  call  loans...         ''. 


Stock  Market    Notes   and   Comments. 

There  is  one  excellent  habit  of  the  Wall  Street  Stock 
t,xchange  which  mijjht  be  imitated  elsewhere.  The 
daily  ago^refjate  of  the  previous  day's  sales  is  published 
each  morning,  and  the  world  is  thereby  enabled  in  some 
measure  to  judge  whether  the  business  done  is  on  the 
part  of  the  public  or  merely  professional.  This  week 
there  has  been  a  remarkable  decline  in  the  number  of 
transactions,  the  figures  for  Tliursday  sinking  to  about 
130,000  shares,  or  little  more  than  one-tenth  of  the 
total  reached  in  the  first  excitement  about  peace  and 
several  times  this  year.  We  may  infer  that  the  same 
abstention  from  dealing  characterises  all  the  great 
stock  markets  of  the  world,  and  in  London  there 
has  certainly  been  less  doing  on  the  part  of  the  public 
during  the  holiday  week  than  even  the  low  average 
previously  reached.     Had  it  not  l>een  for  selling  from 

ulu  ,?  '^^'■'^  ^""^^^  ^^y-''  "^hcn  we  should  have 
hardly  had  anything  to  do  at  all.  Paris,  however,  has 
been  throwing  out  KafTir  shares  and  some  other  things 
with  anembarrassing  freedom,  and  there  may  be  some 
foundation  for  the  story  which  has  been  floating  about 
that  the  relations  between  France  and  Germany  became 

^"wr.T  u *''?'"*'''  J"^*  '^^^^'■'^  ^-  Delcasst5's  resignation. 
Will  business  revive  soon?    We  think  not.     What  is 


there  to  make  it  revive?  Why  should  you  as  an  out- 
sider,unattached  to  any  of  the  great  groups  of  bulls  and 
bears,  coine  into  the  market  and  play  amid  existing  con- 
ditions? What  are  your  chances  of  making  money? 
We  can  see  very  few,  although  it  is  quite  true  that  cool- 
headed  f>eople,  who  disregard  tips  and  inspired 
prophecies,  and  follow  the  simple  rule  of  buying  when 
the  whole  market  seems  about  to  go  to  pieces  and 
selling  when  it  is,  with  equal  irresponsibility,  mounting 
towards  the  skies,  may  generally  calculate  on  gaining 
rather  than  losing.  Political  affairs,  however,  are 
much  too  unsettled  at  present  for  any  certain  current 
to  be  established  in  markets  one  way  or  another,  and 
until  peace  seems  certain  markets  will  be  feverish,  rest- 
less, prone  to  iio  down.  This  week  the  big  African 
houses  have  had  to  support  the  Kaflfir  market  against 
French  selling,  and  we  hope  that  others  besides  the 
French  will  give  them  the  opportunity  to  do  this  to 
their  utmost  capacity.  It  is  a  hard  thing  to  say,  but 
we  .shall  have  no  healthy  business  in  that  market,  or  in 
the  Yankee  market,  until  the  inflated  quotations  stilt 
current  have  been  brought  down  in  consonance  with 
reason.  Therefore,  we  say,  wait  and  resist  temptation 
to  buy  when  things  are  sailing  upwards.  That  is  never 
wise  ;  at  present  it  might  very  well  be  the  height  of 
folly. 

"  W'hat  should  I  do  about  Antofagastas  ?  "  we  are 
asked,  and  Scotchwise  we  ask  another :  Have  you  a 
good  profit  on  your  holding?  If  so,  take  it  at  least  in 
part. 


The    Week's    Stock    Markets. 

This  has  been  a  short,  quiet,  and  uneventful  week 
on  the  Stock  Exchange,  and  nothing  of  real  interest 
has  developed  at  any  point.  The  efforts  made  in  the 
direction  of  peace  during  the  time  that  the  House  was 
closed  for  the  Whitsun  holidays  caused  a  few  of  the 
more  sanguine  spirits  to  reassemble  rather  earlier  than 
usual  on  Tuesday,  and  for  a  very  little  while  prices 
seemed  disposed  to  go  up,  but  any  hopes  of  a  ".peace  " 
boom  were  quickly  dissipated  by  the  complete  absence 
of  public  inquiry,  and  members  at  once  plunged  into 
the  detail  work  connected  with  the  fortnightly  settle- 
ment. Ordinary  business  therefore  was  restricted  fromr 
the  start  and  never  became  even  moderately  active, 
so  that  the  subsequent  sagging  and  uncertain  tendency 
was  not  at  all  surprising.  Nothing  else,  indeed,  is  to 
be  expected  just  now,  because  even  should  the  present 
movement  for  ending  the  war  take  definite  shape,  the 
negotiations  are  certain  to  be  long,  occupying,  perhaps, 
some   months,   and  we  must  not  forget   the  dangers 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price, 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


87i» 

_ 

871 

9' 

86.( 

SO 

Wi 

«9 

94| 
looj 

97T 

98^ 

99i 

971 

100 

297 
105 

106A 

15 

98 

8oi 

82 

65« 

65 

Consols  (2*  p.c.  Money) 
Do.      Account  (July  5) 

23  p.c.  Siock  red.  1905  . . 

Exchrqr.  Bonds,  3  p.c,  190J 

Irish  Land  (jj)     . . 

Local  Loans  (3)    . . 

National  War  Loan  (2j  p.c.) 
Do.      Account  (July  5) 

Transvaal  Loan  (3  p.c.l. . 

Bit.  of  England  Stck.  (9  p.c.) 

India  3J  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2%  p.c.  Stck.  red.  1926 
Do.  34  p.c.  Rupee  Paper 


nearer  home,  such  as  the  possibilities  of  trouble  over 
Morocco.  This  is  having  a  bad  effect  in  Paris,  and 
any  upset  there  would  soon  be  reflected  on  our  markets. 
For  loans  to  the  end  of  the  month  bankers  charged  a 
fairly  uniform  rate  of  3  per  cent.,  no  money  being  lent 
below  that  figure,  except  to  credit  dealers,  and  very 
little  above.  One  default  was  announced  on  Pay  Day, 
but  it  was  of  small  consequence,  and  in  a  general  way 
the  settlement  passed  off  smoothly  enough.  The  early 
enthusiasts  bid  Consols  up  to  over  91  on  Tuesday 
morning,  but  stock  was  so  liberally  supplied  at  such 
prices  that  a  reaction  at  once  took  place  and  quota- 
tions became  quite  flat  towards  the  close,  apparently 
on  rumours  of  a  French  Cabinet  crisis.     Other  British 
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Funds  were  also  disposed  to  g-ive  way,  and  Home 
County  and  Corporation  stocks  would  probably  have 
followed  the  same  course  if  any  business  had  been 
going  on.  Amongst  Colonial  Inscribed  stocks  Western 
Australian  issues  were  still  feeling  the  effects  of  the 
non-success  of  the  latest  loan,  but  two  or  three  others 
rose  ^  to  I. 


Higbest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


FOREIGN  BONDS. 


Price 
last  week. 


Price 
this  week. 


1048 
joi'i 
«o6i 
104i 

92J 

S9M 
89a| 
<04 

H 

99i 

88 

jooj 
94i 
95I 
96 

I0I| 

97I 
icet 

1054 

98i 
102 

59J 

io4 
107 


9il 

52J 

54; 

100 

106 
loij 

JOlJ 

89! 

IO(;i 

J04J 

70i 

914 

79« 

96« 

J  03 
J05 

894 

73 
94 

48 


1036 
1008 
1035 

io3i 

92S 
90 

IOl| 

37 
96S 

105 

88 
loo) 


88i 

92| 

96 

ql 

94 

I03i 
100 

106J 

IC2| 

mi 

978 

97; 

I02i 

28 

59 

24' 

5ii 

26 

44 

104 

106^ 

J04I 

105I 

991 

101^ 

2023 

103 

88i 

89 

47 

52i 

48'i 

54 

38i 

42 

47 

— 

9«4 

JOO 

1024 

I05J 

b8i 

99i 

88* 

99i 

7bi 

m 

97, 

103g 

102i 

J  03 

'4 

68J 
90 

7b 

81 

ii9* 

91 

JOO 

101 

>02i 

103 

bbVi, 

88 

631 

68j 

8Ci 

924 

43 

47 

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Argentine  5  p.c.  1886 

Do.        5  p.c.  N.   Cent.   R!y 
6  p.c.  Funding 
B.  A.  Water  5  p.c.   . . 
4  p.c.  ReKcission 
4  p.c.  1897      .. 
4  p.c.  1899 

Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas  Rail 
5  p.c 

Do.  5  p.c.  Funding     . . 

Do.  4  p.c.   Rly.    Guarantees 

igo2 

Bulgarian  6  p.c.  Bonds  1892 
Chilian  4^  p.c.  1885 

Do.     4*  p.c.  1886 

Do.     4^  p.c.  1895 

Do.     5    p.c.  1896 
Cliinese  7  p.c.  1894,  Silver 

Do.      6  p.c.  1895,  Gold 

Do.      5  p.c.  189G,  Gold 

Do.      4j  p.c.  1898,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B 

Colombian  External 
Cuba  5  p.c.  1904  . . 
Egypt  Unified  4  p.c. 

Do.    34  p.c.  pref. 

Do.   4^  p.c.  State  Domain 

German  3  p.c 

Greek,  1884 

Do,     Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding  . . 
Hungarian  4  p.c.  1881    . . 
Italian  5  p.c. 
Japan  5  P-c. 

Do.  New 

Do.  4  p.c.  sterling 

Do.  b  p.c. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
1  urks  34  p.c.  Tribute     . . 

Do.  4  p.c.  Defence      . . 

Do.  4  p.c.  Uuiiied 
Uruguay  3J  p.c 

Do.        5  p.c 

Venezuelan,  1881.. 


103? 
loiA 

103* 
103J 
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lOlS 

86i 
96i 
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87i 
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95 
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101 
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102 

97i 
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59 

5t 

44 
106J 
105I 
loij 
104  xd 

89 

52i 

54 
42i 
524 
994 
105J 
gSixd 

99 

88 

1034 
103 

6SJ 

874 

794 

90J 
101 

37i 
68i 
924 
474 


103* 

loi  J 

103 

103J 
92} 
89I 
89} 


97 

I05i 

88 
1004 

94 

95 

93 
101 

94^ 

1024 
98 

102 
59i 

514 

44 
107 
I05i 
1014 
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89 
32* 

Hi 

42i 
524 

too 

106 

99I 

100 
89i 
1034 

1034 
6b5 

904 

St 

908 

loi 

103 
87i 
68i 
924 
48 


llie  pronounced  strength  of  the  War  stocks  was  the 
chief  characteristic  of  the  Foreign  Bond  market, 
Russians  showing  an  all-round  advance,  with  dealing 
quite  active  in  the  4  per  cent.,  1889 — the  issue  best 
known  on  this  side.  The  largest  gains,  however,  were 
in  chose  stocks  which  attracted  the  least  business,  and 
the  improvement  in  Japanese,  although  less  startling, 
was  pretty  well  sustained.  ITie  latest  issue  fluctuated 
between  2J  and  3J  premium,  leaving  off  round  about  3. 
Other  Foreign  bonds  also  commenced  well,  one  or  two 
Argentines  being  an  exception,  owing  to  their  pending 
redemption  under  the  conversion  scheme,  but  towards 
the  last  everything  became  flat  on  the  French  Cabinet 
rumour  above  mentioned.  Particular  weakness  was 
shown  in  leading  European  things,  like  Spanish, 
Portuguese,  and  Turkish  Unified,  and  even  French 
Rentes,  one  of  the  steadiest  of  stocks,  went  down  at 
one  time.  Russian  4  per  cent,  lost  part  of  the  early 
ri.se,  and  South  Americans  fell  ^  to  J,  but  Chinese 
showed  resistance,  and  Venezuelans,  amongst  the 
Central  American  group,  were  held  up  by  the  settle- 
ment scheme.  Costa  Rica  "  A  "  also  gained  a  little 
ground,  but  Colombians,  Guatemalans,  and  Honduras 
displayed  dulness.  Rates  at  the  settlement  were  light 
as  ever,  all  leading  .South  Americans  along  with 
Peruvian  debentures  being  carried  over  at  3  to  5  per 
cent.  On  Peruvian  preference  and  ordinary  the  charge 
was  4  to  6  per  cent.,  while  Central  American  securities 
were  continued  at  3^  to  4^  per  cent.  Amongst  Euro- 
peans, Spanish  were  done  at  2 J  to  3^  per  cent., 
Turkish  at  i  to  2  per  cent.,  Portuguese  at  3  to  5  per 
cent.,  and  Italian  at  "  even  "  to  2  {>er  cent.  Russians 
commanded  a  small  "  back,"  and  most  Japanese  were 
carried  over  at  2  to  4  p>er  cent.,  with  3  to  5  p>er  cent, 
for  the  1905  loan,  the  last-named  rate  also  prevailing 


upon  Chinese.  Making-up  prices  showed  a  nearly  all- 
round  rise,  a  drop  of  4  in  Argentine  1881  and  of  i^ 
in  Brazil  1883  being  the  chief  exceptions.  Other 
principal  South  Americans  were  from  ^  to  if  better  ; 
Colombian  and  Venezuelan  rose  2,  Costa  Rica  "  A  " 
3I  and  the  "  B  "  3^,  Guatemalan  4,  and  Paraguay  2 J. 
In  Japanese  the  gains  ranged  from  ^  to  3! ,  and  several 
Russians  were  up  about  2. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


HOME  RAILWAYS. 
(Dividends  paid  lor  last  com- 
pleted year  are  f^iven  In 
parentheses.) 


Prto! 
last  week. 


Price 
this  week. 


Brighton  Ordy.  (5!  p  c.) 
Do.      Pref.  (6  p.c.)    . . 
Do.      Def.  (5l  p.c.)  . . 
Caledonian  Ordy.  (35  p.c.) 

Do.        Pref.  (3  p.c.) 

Do         Def.  (5  p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c. 

Chatham  Ordinary 
city  and  South  London  (2^  p. 
Fumess  (3  p.c.)    . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3i  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do.        Def.  (I)     .. 
Great  Western  (54  p.c). . 
Highland  (i|  p.c.) 
Hull  and  Barnsley  (ij  p.c.) 
Lane,  and  Yorks.  (3^  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District    . . 
Midland  Pref.  {24  p.c.)  . . 
Do.    Def.  (24  p.c.)    .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (if  p.c.) 
North-Eastern  (53  p  c.) . . 
North-Western  (5J  p.c.) 
South-Eastern  Oru.  (2i  p.c.) 

Do.  Pref.  (44  P.C.) 

Do.  Def. 

South- Western  Ord.  (6  p.c.) 

Do.  Pref,  (4  p.c.) 

Do.  Def.  (2  p.c.) 


c.) 


With  the  settlement  commencing  immediately  after 
the  holiday  there  has  not  been  much  new  business 
passing  in  Home  Railway  stocks,  and  the  daily  record 
has  been  somewhat  dreary.  The  talk  of  peace  in  the 
East  created  a  good  impression,  and  prices  when  the 
market  reopened  were  lifted  all  round,  but  the  advance 
was  not  altogether  maintained.  Scotch  stocks  have 
been  supported  from  the  North  all  the  week,  and  Cale- 
donian  issues   in    particular   were    pushed   up  rather 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND   U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price     I     Price 
last  week,  this  week. 


9Si 
107J 
ii4i 

99* 

"9'i 
38 

49* 

85: 

73:; 

174  ; 

158 
34i 

.69! 
90; 
96 
65j 
764 
5' 

46i 
74 
38i 
103 

'4°i 

102^ 
246 

86j 
•  594 
1084 
lioj 

23iS 
1014 

"44 

1044 

524 

1094 


804 

82i 

:o2 

105 

104  jSi 
97 

112 

99 

4b: 

5« 

>73 

179 

27: 

29 

8fi: 

9°. 

38  k 

413 

77! 

81 

58 

£8 

J56 

164 

't% 

150 

28: 

1404 

1454 
82J 

77i 

94 

95 

414 
67J 

321 

4"ft 

49 

4b 

47 

43i 

45i 

644 

m 

32J 

97* 

99 

ubft 

126J 

984 

100 

>^ 

19 

37* 

39i 

694 

76 

J.33 

>54 

1024 

Io8g 

IIO» 

■9* 

2li 

99 

looj 

10?J 

'tt 

97 

4bA 

494 

107 

109 

Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (1) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . , 
Do.      Prefd.  (5).. 
Erie    Shares         . .         . . 
Do.  Prefd.  (4)    .. 
Do.  and  Pref.     . . 
Illinois  Central  (6) 
Louisville  &  Nashville  (J) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares     . . 
Pennsylvania  (6)  . . 
Reading  Shares    .. 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  PacUic  . . 

Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 
Do.  Preld.  (4)  .. 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  StK. 
Do.  Guar.  (4)    . . 

Do.  1st  Prel.  (j> 

Do.  and  Pref.  Ij) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c) 


smartly.  Brighton  deferred,  too,  improved  ;^i  or  so 
and  North-Eastern  and  Great  Western  were  both  a 
few  fractions  harder,  but  Midland  stocks  moved  ia 
opposite  directions  and  North- Western  finished  with 
a  small  loss.  The  account  arranged  on  Tuesday  was 
broken  by  the  holiday,  and  that  was  put  forward  as 
an  excuse  for  the  absence  of  any  real  interest,  profes- 
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sional  or  other.  Quotations  were  disposed  to  give  way 
during-  the  earlier  part  of  the  fortnight,  but  peace 
prospects  had  a  good  effect  just  at  the  close,  and  the 
making-up  lists  in  consequence  showed  a  practically  un- 
broken list  of  improvements,  the  solitary  exception 
being  an  unimportant  decline  of  ^  in  Great  Northern 
and  City  preferred  ordinary.  Hull  and  Barnsley,  of 
course,  benefited  by  the  interest  aroused  over  the  agree- 
ment with  the  Midland  and  advanced  2J,  while  Mid- 
land preferred  was  i  higher.  Brighton  ordinary  rose 
2,  carrying  the  preferred  and  deferred  up  i  and  i^  with 
it ;  South-Western  ordinary  and  deferred  put  on  i  and 
ij,  Great  Eastern,  Great  Northern  preferred  and  South- 
Eastern  ordinary  all  gained  i,  and'  North-Eastern  and 
District  were  both  J  better.  Amongst  Scotch  stocks 
Caledonian  rose  i  to  i-J  and  North  British  deferred  i^. 
Rates  for  money  were  easy  enough  at  5  to  6  per  cent, 
as  a  general  thing,  with  lighter  changes  on  such  things 
as  Brighton  deferred,  North-Eastern,  and  North 
British  deferred. 

During  the  two  days'  holiday  on  this  side  Wall 
Street  treated  itself  to  a  brilliant  display  of  activity, 
but  dealers  were  unwilling  to  accept  the  higher  prices 
sent  over  as  the  result  of  this  energy,  and  the  only 
effect  was  to  bring  out  a  few  sellers  who  desired  to 
secure  their  profits.  Quotations  hung  about  8^  below 
parity  all  the  morning,  and  the  feeble  rally  which  was 
all  New  York  could  manage  to  bring  about  soon  died 
down  again.  Wednesday's  story  differed  only  in  that 
the  upward  movement  began  before  Wall  Street 
opened  and  vanished  a  little  earlier,  and  on  Thursday 
both  markets  apparently  gave  up  the  attempt  to  infuse 
any  life  into  their  dealings.  A  "  bear  "  attack  on 
Amalgamated  Copper  by  Lawson  and  his  followers 
was  put  forward  as  the  excuse  for  the  lack  of  elasticity 
in  the  market,  but  the  real  reason  appears  to  be  the 
uneasiness  caused  by  the  Equitable  Assurance  scandal, 
and  the  doubts  expressed  as  to  the  genuineness  of 
the  purchase  of  the  Hyde  interests  by  a  syndicate. 
Although  the  market  has  been  heavy,  the  result  of  the 
above-mentioned  pyrotechnics  has  been  to  leave  prices 
higher  on  the  week.  Atchison  ordinary  being  one  of 
the  favourite  counters  when  anything  of  this  kind  is 
in  progress  were  naturally  substantially  up,  and  Mil- 
waukee, Denver  preference,  Louisville,  New  York 
Central,   and   Union   Pacific,   amongst  others,   showed 


Highest  and 
L-owest 
this  Year. 
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(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Antofagasta  (6) 

Argentine  Gt.  West.  (6) 
Do.       Prfd.  (5) 

Bahia  Blanca  Prefd 

B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       1st  Pcef.  (5)  . . 

Do.  do.      2nd  Pref.  (5,  . . 

B.  Ay.  and  Rosario  Ord.  (6)     . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  {4> 
Cordoba  and  Rosario  Deb. 
Cordol>a  Central  Deb.  (4)  (Cen 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (i)       

Cuban  Central     . .         . , 

Do.    Pref.  (5i) 

Do.     (Ueb.4j) 

East  Argentine  4J) 
Interoceanic  of  Mexico  Pref.  . 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . , 
Do.  "B"(6).. 

Mexican  Ord.  Stk. 
Do.     istPret.  (5i) 

Do.    2nd  Pref 

Mexican  Southern  (2j)  . . 

Nitrate  Ord.  (3J) 

Ottoman  (Smyrna  to  Aidin)  (4) 
San  Paulo  Brazilian  (12) 
Western  ol  Havajia  (9) . . 
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considerable  gains.  The  same  influence  was  respon- 
sible in  great  measure  for  the  improvements  on  the 
account.  Atchison  issues,  it  is  true,  were  only  f  up, 
but  the  manipulation  in  them  did  not  begin  until  after 
the  making-up  list  had  been  compiled.  Louisville 
however,  rose  3^,  Reading  put  on  2f ,  Southern  com- 


mon and  Union  Pacific  common  2J,  and  Denver  pre- 
ference. Northern  Pacific  common,  and  Reading 
second  preference  all  gained  2,  while  Chesapeake, 
Missouri  and  Kansas,  and  several  more  were  from 
I  to  ij  better.  Contangos  were,  if  anything,  rather 
lighter  than  last  time  at  3 J  to  4  per  cent.,  and  indica- 
tions were  not  wanting  that  a  further  portion  of  the 
load  to  be  carried  had  been  shifted  from  this  market. 
Canadian  Railways  were  dull  at  the  start,  and  Grand 
Trunk  stocks  continued  neglected  throughout  the  week, 
so  that  the  changes  at  the  end  were  trivial.  Canadian 
Pacific  shares,  however,  were  seized  upon  by  Wall 
Street  in  its  efforts  to  galvanise  the  market  into  a 
semblance  of  life,  and  the  quotation  was  lifted  nearly 
$5.  What  is  said  of  the  week  also  applies  to  the- 
account,  as,  except  for  a  rise  of  i  in  the  ordinary,  the 
movements  in  Grand  Trunk  stocks  consisted  of  frac- 
tions only,  while  Canadian  Pacific  shares  advanced  as 
much  as  3^.  Carrying  over  charges  in  this  section,  as 
in  the  others,  were  light  and  seldom  reached  as  much, 
as  5  per  cent. 


Highest  and         Last 
Lowest  Carrying 

this  Year,     over  Price. 


MISCELLANEOUS. 
(Dividends  for  last  ccmpleled 
year  are  given  In  paremoeses.) 
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AIlscpp  Ordinary 

City  of  London  Ord 

Guinness  Ord.  Stock  (20) 
Ohlsson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)     .. 
Watney,  Combe,  Pf.  Or.  St.  (4) 

Do.     Def.  Ord.  Slock     (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3|) 

Aerated  Breiid  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (54) 
Bradford  Dyers  Ord.  (7) 
BiitiFh  Weslinghovisc  Pref.    .. 
Bninner  Mond  135) 
Calltnder's  Cable  Ord.   124)   .. 
Calico  Printers  Ordinary  (ij) . . 
Coals  Ordinary  (20) 
Do.    Preference  (20      .. 
Eng.  Sewing  Cotton  Ord.  (nil) 
l-'lne  Coiion  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (8) 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (5*) 
Do.  Debentures  (4}) 

I.lpton  Ordinary  (7) 
Lyons,  1.  &  Co.  (30) 
Nelson  James  Ordinary  (K^ 
Russian  Petroleum  (5)  . . 
Savoy  Hotel  (5)    . . 
Sweetmeat  Automatic  . . 
Short's  Delerrcd  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian  Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4  p.c.Cum.Pf.  (ij) 

Do.        Debentures  (6) 
National  Discount  (10) .. 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
Cliy  of  London  Elect.  Ord.  (6) 
Gas  Light  iCokeOrd.  Stk.  (4I) 
South  Metro.  Gas  Ord.  (5J)     . 
Armstrong,  Whitworth  (ij)     . 
Babcock  &  Wilcox  Ord.  {20)    . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  ic  Bullough  Ord.  (7) 
Pease  &  Partners  Ordinary(3). . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (lo)    . . 
Cunard  Steam     . . 
Peninsular  &  Oriental  Del.  (13) 

Royal  Mail 

Umon-Caslle    Mail    Steamship 

Ordinary  (5) 
Anglo-American  Telegraph- 

Pret.  Ord. (25) 
Do.  Def.  Ord. 

Commercial  Cable  (8>  . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5)  .. 
Western  Telegraph  17)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord. (8) 
Lonoon  General  Omnibus  (8) 
London  United  Trams  Pref.  (5) 


Price 
this  week. 
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In  the  Foreign  Railway  market  Antofagasta  issues 
came  prominently  to  the  front  on  the  increase  of 
$322,000  in  the  traffic  return  for  May,  and  sensational- 
looking  advances  were  recorded  in  the  undivided 
ordinary  and  deferred  stocks.  United  Railways  of  the 
Havana  preference  stock,  too,  has  met  with  a  good 
deal  of  attention  from  buyers  who  were  influenced  by 
the  statements  made  at  the  special  meeting  on  Wednes- 
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day.  The  chairman  in  his  speech  put  forward  an 
estimate  of  results  for  the  year  now  drawing  to  a  close, 
which  showed  that  net  profits  had  gone  up  from 
;^2 13,000  to  ;i£^3o8,700.  As  all  arrears  of  dividend  on 
the  preferred  and  deferred  stocks  were  cleared  off  in 
1903-4  these  two  issues  became  practically  one,  and  by 
a  special  resolution  have  now  been  amalgamated  as 
ordinary  stock,  amounting  to  ;£■:, 540,000.  ITie  profits 
earned  during  the  past  year  are  equal  to  13^  per  cent, 
on  this  figure,  after  paying  debenture  interest,  so  that 
it  is  little  wonder  the  price  of  the  preferred  stock  went 
flying  up  in  spite  of  the  creation  of  ;^"77o,ooo  5  per 
cent  preference  capital  in  ;^io  shares  just  sanctioned. 
Brazilian  stocks  have  been  in  favour  to  a  more 
moderate  extent  on  the  reports  of  a  fine  coffee  crop,  and 
Uruguay  issues  have  been  marked  up  without  much 
doing  in  them.  Argentine  things,  on  the  other  hand, 
were  neglected,  and  remain  practically  unaltered,  with 
the  exception  of  Entre  Rios  ordinary  and  preferred, 
which  were  lifted  from  30s.  to  £2,  and  Mexican  Rail- 
way stocks  have  also  been  idle  and  stagnant.  On  this 
account  Antofagasta  ordinary  rose  5,  United  Railways 
of  the  Havana  preference  3,  San  Paulo  ordinary  3J,  and 
Leopoldina  del>enture  stock  \\.  Colombian  National 
first  mortgage  debentures,  too,  were  lifted  3^,  and 
Guayaquil  and  Quito  Railway  bonds  put  on  2\. 
Amongst  Argentine  things  Great  Western  ordinary  and 
preferred  fell  3*  and  2|,  Buenos  Ayres  and  Rosario 
deferred  li,  Cordoba  Central  income  debentures  3I, 
and  the  first  and  second  preference  i  and  2  ;  but 
Buenos  Ayres  Great  Southern  ordinary  and  4  per  cent, 
debenture  stocks  and  Entre  Rios  ordinary  improved 
from  I  to  I  J,  Central  Uruguay  of  Montevideo  lost  4, 
Midland  Uruguay  ordinary  stock  and  debentures  re- 
ceded 2  and  4,  and  Uruguay  Northern  7  j>er  cent,  pre- 
ference and  debenture  stocks  2  and  i,  Mexican  Rail- 
way ordinary  stock  advanced  f,  the  first  preference  2 
and  the  second  \\,  but  Mexican  Southern  ordinary 
dropped  li. 

There  is  practically  nothing  to  say  alxjut  Miscel- 
laneous markets,  and  these  sections  can  be  dismissed' 
in  very  few  sentences.  Chinese  Eand  and  Itixploration 
shares  were  lifted  a  little  at  first  on  the  peace  possi- 
bilities, but  went  off  again  ]>efore  the  close,  and 
Hudson's  Bays  are  quite  deserted  for  the  time  being, 
the  movements  being  fractional  and  unimportant. 
Telegraph  and  Telephone  issues  keep  up,  with  small 
rises  here  and  there,  and  there  was  again  some  inquiry 
fof  Road  Car  shares,  putting  the  price  well  over  par. 
Iron  and  Steel  things  mostly  held  steady,  but  British 
Westinghouse  preference  were  persistently  offered,  and 
fell  sharply.  Textile  shares  may  be  called  firm,  with 
some  buying  of  Bleachers'  ordinary,  now  favoured  with 
an  official  quotation  ;  and  the  Catering  division  is 
entitled  to  a  like  description,  since  nothing  gave  way. 
Lautaro  Nitrates  moved  forward  on  the  excellent 
report,  but  subsequently  reacted  on  profit-taking,  other 
shares  of  the  class  usually  maintaining  previous  prices. 
Bieckert's  ordinary  stock  was  given  another  lift  in 
the  Brewery  section,  but  London  issues  were  still  flat, 
particularly  City  of  London  and  Watney,  Combe. 
Bodegas,  however,  recovered  sharply.  Russian  Oil 
shares  hardened,  and  there  is  no  doubt  that  the  in- 
dustry would  soon  pick  up  if  complete  tranquility 
could  be  restored  throughout  the  Empire. 

To-day's  business  has  certainly  been  as  poor  as  yes- 
terday's was  in  New  York.  As  a  tendency  markets 
were  weak,  but  Consols  hardened  a  fraction,  probably 
because  of  buying  for  the  sham  sinking  fund,  and 
there  was  no  particular  relapse  anywhere,  merely  com- 
plete stagnation.  Home  Railway  stocks,  however, 
were  poorly  supported,  and  Kaffir  shares  miserably 
deserted. 


National  Provincial  Bank  of  England. —  Liabilities  on 
May  31,  consisted  of  ^50.533,036  on  simple  contracts  and 
;f4iC,956  on  notes  or  bills,  against  whicli  were  held  cash  in  hand 
and  at  Bank  of  England  ^^7, 684, 738,  money  at  call  and  short  notice 
;f3,43i,3io,  English  Government  and  other  securities  ;f  15.260,834 
and  bills  of  exchange,  promissory  notes  and  advances  to  customers 
;f  49,873. 1 10- 


MINING  NOTES  AND    NEWS. 

*,'  Frank  and  unbiassed  answers  arc  given  to  all  questions  relating  ta 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  Jirst  consulting 
the  Investors'  Review. 

As  we  went  to  press  on  Thursday  night  of  last  week  we  could 
give  no  particulars  of  the  carry-over  in  the  mining  market  last 
I'riday.  On  the  whole,  it  was  a  gloomy  account  tnat  closed  on 
that  day.  It  opened  amidst  the  excitement  of  the  Japanese  naval 
victory  in  the  Tsushima  Straits  and  ended  with  the  resignation 
of  M.  Delcasse  and  the  efforts  of  President  Koosevelt  to  bring 
together  plenipotentiaries  of  the  belligerent  Powers.  During  the 
latter  end  of  the  account  there  was  heavy  and  persistent  liquida- 
tion from  Paris,  which  knocked  prices  down  all  round,  a  serious 
slump  being  arrested  by  "shop"  support  on  this  side. 

As  was  expected,  continuation  rates  were  light.  On  such 
things  as  Gold  Fields,  East  Rands,  and  Rand  Mines,  the  con- 
tango was  3 — 4  per  cent,  compared  with  ^/i — 4J4  per  cent., 
whilst  the  charge  on  Barnato  Consols  and  Johannesburg  In- 
vestment was  5 — 6  per  cent.,  against  $% — 6}4  per  cent.  Modder- 
fonteins,  Randfonteins,  Gold  Trusts  and  Simmers  were  arranged 
at  452 — S'A  P^r  cent.,  the  general  rate  being  J4  per  cent,  lower  at 
5 — 6  per  cent.  The  De  lieers  rate  was  stiffer  at  2% — 3J4  per 
cent.,  but  Jagers  were  carried  over  at  ^% — $%  per  cent,  against 
5 — 6  per  cent.  The  charge  on  Chartered  was  unchanged,  the 
majority  of  Rhodesian  shares  being  again  carried  over  at  5 — 7  per 
cent.  West  Africans  and  Egyptians  were  arranged,  as  before,  at 
6 — 7  per  cent,  and  6 — 8  per  cent,  respectively.  In  the  West 
Australian  section  the  general  figure  was  higher  at  6 — 8  per  cent. 
against  5 — 7  per  cent,  at  the  previous  settlement,  the  exceptions 
being  Great  Boulder  Perseverance  at  2 — 4  per  cent.,  Sons  of 
Gwalia  4 — 6  per  cent.,  and  Great  Boulder  Props,  at  3 — 5  per 
cent.  Golden  Horseshoes  were  at  first  arranged  at  i — 3  per 
cent.,  but  the  rate  subsequently  hardened  to  2 — 4  per  cent. 

Declines  preponderated  in  the  Kaffir  Circus,  the  heaviest  loss 
being  f^  in  Wemmer,  followed  by  falls  of  -^  in  Anglo-French 
Lands,  ^  in  Village  Main  Reef,  fg  in  Gold  Fields,  %  in  Crown 
Reefs,  De  Beers  deferred.  Eastern  Gold  Farms  and  Jubilees, 
-^  in  South  Nourse  and  Treasurys,  and  5-32  in  Roodepoort 
Gold.  On  the  other  hand  there  were  gains  of  J^  in  Crown  Deeps, 
Durban  Roodepoorts,  Glynn's,  Lydenburgs,  Henry  Nourse, 
Modderfontein,  and  Premier  Deferred  and  Preferred.  In  the 
Jungle  section  Akrokerris  advanced  %  and  Ashanti  Goldfields 
3s.  3d.,  but  there  were  declines  of  %  in  Obbuassis,  fs  in 
Amalgamated,  and  3-32  in  Wassaus.  Egyptians  were  practically 
unchanged,  but  amongst  Westralians,  Ivanhoes,  Northern 
Blocks,  Oroyas,  and  South  Kalgurlis  made  up  y^  higher,  against 
which  were  relapses  of  54  in  Great  Fingall,  ^  in  Golden  Horse- 
shoes, and  }i  in  Vivien.  In  the  Miscellaneous  group  Mount 
Boppys  put  on  t\.  Brilliant  Centrals,  5s.  6d.,  and  Brilliant 
Blocks  3s.  Of  the  Broken  Hill  shares  Block  lo's  advanced  ^ 
and  Proprietary  J^.  Amongst  coppers  Rio  Tintos  advanced  i.v^ 
and  Tharsis  1^. 

The  figures  of  the  Rand  output  for  the  month  of  May  were 
published  on  Saturday,  so  were  unable  to  influence  the  market 
on  that  day.  From  the  mines  on  the  Rand  proper  the  return  was 
400,149  ozs.  of  fine  gold,  and  from  those  in  the  outside  districts 
16,246  ozs.,  making  a  total  of  416,395  ozs.,  of  a  value  of 
;^i,768,734,  against  399,166  ozs.,  worth  /.'i, 695, 550  in  the  preced- 
ing month.  These  figures  show  increases  of  17,229  ozs.  and 
2'73,i84  respectively.  May  being  a  longer  month  than  .\pril  by 
one  day.  As  the  daily  average  for  the  past  month  was  13,432  ozs. 
compared  with  13,305'  ozs.,  there  was  a  read  advance  of  127  ozs. 
per  diem.  The  return  is  a  fresh  record  for  the  Transvaal,  being 
/47,827  in  value  above  the  previous  highest  output,  in  August 
1899.  There  was  a  net  gain  in  natives  of  only  12,  the  number  of 
blacks  employed  at  the  end  of  the  month  being  96,226. 

The  following  dividends  have  been  declared  during  the 
week  :  — 

Issued 
Dividend.     Capital.  Amount. 

Per  Cent.  £  £ 

May  Consolidated   20  288,750  57.75° 

Geldenhuis  Estate  35  200,000  70.000 

Robinson  Deep    15  950.000  142.500 

Van  Ryn    10  500,000  50,000 

Meyer  and  Charlton   25  100,000  25,000 

Johannesburg  Estate 10  200,000  20,000 

;f  363.250 
The  May  Consolidated  declaration  compares  with  15  per  cent, 
and  the  Geldenhuis  Estate  with  25  per  cent.,  the  others  being 
the  same  as  paid  a  )'ear  ago. 

Since  we  last  went  to  press  news  has  come  of  another  insur- 
rection on  the  part  of  the  Chinese,  this  time  at  the  New  Croesus 
mine.  They  attacked  the  white  quarters,  with  the  result  that 
one  white  was  killed  and  a  few  were  injured.  A  force  of  mounted 
police  was  summoned  to  restore  order,  and  it  afterwards  re- 
mained in  charge  of  the  mine.  It  is  stated  that  the  coolies  have 
now  settled  down,  but  have  not  resumed  work.  .\s  long,  how- 
ever, as  these  yellows  are  employed,  so  will  it  b«  impossible  to 
prevent  similar  disturbances  from  time  to  time,  and  the  conse- 
quent loss  of  life.     It  is  the  penalty  we  must  pay  for_ boss-rule. 

The  renewed  hopes  of  peace  have  not  helped  the  Kaffir  Circus, 
where  business  is  as  meagre  as  ever,  and  prices  have  continued 
on  the  droop.  Paris  has  again  been  a  large  seller,  some  declar- 
ing that  much  of  this  is  due  to  "  bear  "  selling  from  London  via 
Paris.    The  Morocco  situation  and  the  lack  of  a  robust  faith  in 
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Russia's  pacific  in-tentions  have  been   adverse    influences,   but 
they  are  not  alone  responsible  for  the  apathy  of  the  public. 

Movements  amongst  Rhodesians  have  also  been  against 
holders,  despite  the  news  sent  out  by  the  Chartered  Company 
that  it  has  heard  of  another  banket  discovery  nine  miles  from 
Bulawayo,  and  is  awaiting  a  report  from  its  engineers.  The 
public,  however,  have  had  enough  of  such  "  discoveries,"  and 
they  can  only  excite  derision. 

In  the  Egyptian  section  there  has  been  some  inquiry  for  Um 
Rus  shares  on  the  past  month's  return,  whilst  "  Mummies  "  and 
Central  Egypts  have  improved  in  sympathy.  West  Africans 
have  been  put  higher  on  the  announcement  of  a  general  reduc- 
tion in  railway  rates,  as  though  this  will  make  poor  mines  pro- 
fitable and  put  more  gold  in  the  reefs  that  have  petered  out. 

Fingalls  have  been  persistently  weak  in  the  West  Australian 
group,  and  other  shares  have  been  adversely  affected  thereby. 
Mr.  Rolker  is  examining  the  Great  Fingall  mine,  and  his  report 
is  anxiously  awaited.  The  latest  cable  shows  a  continuance  of 
poor  results  at  the  No.  ii  level,  this  being  mainly  responsible  for 
the  fall  in  the  shares. 

In  the  Miscellaneous  section  renewed  strength  has  been  shown 
by  the  Broken  Hill  group  of  shares,  chiefly  on  Continental  sup- 
port. Strattons  have  fallen,  Indians  have  been  erratic,  whilst 
amongst  coppers  Rio  Tintos  are  higher  on  balance. 

Klip  Deep. — Now  that  a  good  supply  of  labour  seems 
assured,  say  the  directors  in  their  report  for  1904,  they  are 
preparing  a  scheme  which  it  is  hoped  will  enable  operations  to 
be  commenced  at  an  early  date,  and  this  exhausts  all  the 
information  they  are  able  to  give.  Cash  totals  ^,^9,897.  There 
are  125,000  shares  in  reserve,  and  probably  the  directors  will 
try  to  induce  the  shareholders  to  take  these  up  when  their 
wonderful  scheme  matures.  In  the  twelve  months  to  the  end 
of  December  the  expenditure  amounted  to  ;t2,376,  whilst  in- 
terest and  sundry  revenue  brought  in  ^^707,  reducing  the  net 
outlay  to  ^^1,669. 

City  Deep. — During  the  financial  year  to  the  end  of  1904 
no  work  was  done  on  this  company's  property,  the  excuse  being 
the  scarcity  of  labour.  Now  that  there  is  a  chance  of  getting 
some  slaves,  the  directors  promise  to  lay  before  the  shareholders 
before  they  go  into  senile  decav  an  amalgamation,  or  joint 
workmg  scheme  with  the  .South  City.  .So  the  shareholders  have 
something  to  live  for.  This  company  during  the  year  acquired 
the  assets  of  the  Rand  Central  Ore-Reduction  Co.  (in  liquida- 
tion) for  ^25,000.  Expenditure  in  the  twelve  months  totalled 
^^31,680,  and  the  sum  of  ^1^341  was  received  from  interest  and 
rent.  Cach  is  as  low  as  ^^919,  but  there  are  150,000  shares  in 
reserve. 

South  City.— No  work  has  yet  been  started  on  this  company's 
property.  During  1904  outgoings  aggregated  £7,2^0,  the  only 
revenue  received  being  £(x>  from  interest,  thus  the  excess  ex- 
penditure was  ;^7,i79.  Current  liabilities  are  nothing  to  speak 
of,  cash  totals  up  to  £i,i(>(>,  and  there  are  89,722  reserve  shares 
It  is  the  intention  of  the  directors  to  lay  before  the  shareholders 
a  scheme  for  amalgamation  with  the  City  Deep.  Preliminaries 
are  being  arranged. 

South  Wolhuter.— Nothing  could  be  done  in  the  shape  of 
•work  on  this  concern's  property  in  the  financial  year  to  the 
end  of  December  last.  But  the  directors  spent  as  much  as 
^S,079  in  various  directions,  and  received  the  tiny  sum  of  /24 
from  interest  and  rents,  hence  there  was  a  deficit  of  /8,0c  c  The 
directors,  however,  hope  to  be  in  a  position  before  the  milleniura 
to  commence  operations  in  the  wav  of  shaft  sinking  It  is 
TTfif  nA?  32?^lgam^te  »his  compan"y  with  the  Wolhuter  Deep 
and  the  Klip  Deep,  details  of  which  are  given  in  the  paragraph 
dealing  with  the  report  of  the  former  company.  Cash^  amounts 
to  ;^i,26o  only,  sundry  creditors  appear  for  ^158,  and  there 
are  150,000  shares  in  reserve.  ^  5  .   «'"   "'ere 

Wolhuter  DEEP.-The  year  1904  was  again  an  idle  period 
for  this  company,  as  no  work  was  done  on  the  mine.  Adminis- 
trative and  other  expenses  absorbed  £j,^i2,  against  wh"ch 
interest  and  sundry  revenue  amounted  to  ^lik,  showine  a  de 
Sciency  of  ^6,126.  Cash  is  meagre  at  ^.,^26,  butihe  company 
has  127,500  reserve  shares.  A  scheme  is  being  arranged  for 
amalgamation  with  the  South  Wolhuter  and  the  Kt"p  Deep 
The  engineers  .suggest  that  the  Wolhuter  Deep  and  the  Chv 
?.-?/   ^^i^''  '^'^   ''v'^  ^  seven-compartment  shaft,    to  be  con^ 

sected  ^rl  °"'  f  °*"  ^^  •'°°"  '''  '"'^  ^««f  formation  is  inter- 
sected The  surface  equipment  for  the  whole  area  is  to  be 
placed  in  one  central  spot,  provision  being  made  for  fror^ 
400  to  soo  stamps  for  each  of  the  two  seltions  Whatev^ 
inoney  will  be  requ  red  over  the  amounts  already  provWed  is 
to  be  found  by  the  iss£,e  of  new  shares.  proviaed  is 

Mount  Lyell  Mining  and  R.\ilway  Companv     tr,  .1, 
months  to  the  end  of  March  the  to  arquantUy  of  o;7desDatchM 
to  the  reduction  works  was  205,874  tons    of  which  rl  ff-,  * 
came  from  the  Mn,mt  T  v»li  ^,;„'   <l„,r  fii'V'^""'''  '49.657  tons 


,  containing  3,950  tons    of   coppe 
,865  ozs.  of  gold,  showing  decreas 


3.997  tons  of  blister  copper,  contrini;r3r95o  tons    of   coooeT 
.•564,25.  ozs.  of  silver,  and  i.,86,  ozs.  of%n IH^  «T,^w1    "l,.^"??!!' 


cf  2.9  tons  of  copper  and  47.3S^"ounc"el"oT'sU;^r""'but"'a  sli<rht 


copper  showed  a  saving  of  nearly  ,s.  8d.  per  ton     Vet'Drofi'tV 


to  place  ^^25,000  to  its  credit.  In  the  half-year  ^^'7,990  debentures 
were  redeemed  at  a  cost  of  £-;,yoi,  the  difference  being  credited 
to  the  debenture  redemption  fund,  which  stands  at  £ifit)(i. 
Including  the  copper  on  hand  and  in  transit  the  liquid  assets 
greatly  exceed  the  company's  current  liabilities.  The  principal 
exploration  work  carried  out  was  in  the  North  Mount  Lyell  pro- 
perty, where  diamond  drilling  has  located  several  new  ore 
bodies,  which  should  mal<e  a  considerable  addition  to  the  known 
ore  reserves. 

Broken  Hill  Prophietabv  Block  10. — During  this  company's 
half-year  ending  March  31  59,<>87  tons  of  crude  ore  were  treated, 
producing  9,088  tons  of  concentrates  containing  5,638  tons  of 
lead  and  297,287  ozs.  of  silver.  Concentrates,  by-products,  and 
sundry  sales  realised  ^75,448,  and  the  gross  working  profit  was 
£2i,iii,  whilst  the  net  profit  was  _if2o,438,  an  increase  of 
^'9,347  over  that  earned  in  the  preceding  six  months,  although 
a  fortnight's  milling  was  lost  in  changing  over  from  the  old  to 
the  new  mill.  With  ^^1,528  transferred  from  the  reserve  fund 
there  is  an  aggregate  credit  of  ;f7o,i9o.  Improvements  towards 
better  recoveries  are  still  being  made,  an  additional  slime 
plant  being  in  course  of  erection,  from  which  an  increased  re- 
covery of  lead  is  expected,  and  the  directors  think  the  resump- 
tion of  dividends  at  no  distant  date  is  almost   assured. 

Abuba  Gold  Concession. — During  1904  the  mill  crushed 
7,314  tons  of  ore,  from  which  the  cyanide  process  recovered 
3,o68ji  ozs.  of  gold,  the  value  of  which  was  ,^13, 109,  and 
transfer  fees  gave  £-.  Expenditure  took  £ii,$'ii,  hence  the 
net  profit  was  ;f  18,416.  At  the  end  of  December  last  the  autho- 
rised and  issued  capital  of  the  company  was  ;£  120,000,  but  on 
December  30  it  was  decided  to  increase  the  capital  to  ^^250,000 
by  the  creation  of  130,000  new  shares  of  £1  each.  Mr.  James 
Roberts,  who  was  commissioned  by  the  directors  to  inspect 
and  report  upon  the  mines  and  works,  has  sent  in  his  report. 
In  this  he  deals  with  the  causes  that  have  led  to  the  mines 
not  having  proved  as  productive  as  was  anticipated,  these  being 
principally  the  Sifficulties  connected  with  the  treatment  of  the 
ore,  the  costly  means  of  transport,  and  the  fact  that  the  com- 
pany has  not  been  able  to  spend  a  sufficient  sum  of  money 
on  the  development  of  the  mine  to  ensure  that  the  reserves  shall 
be  kept  well  ahead  of  the  milling  capacity.  He  has  come  to 
the  conclusion  that  an  outlay  of  ^^40,000  should  place  the  mines 
and  works  in  an  efficient  state,  capable  of  giving  an  output  of 
2,600  tons  of  ore  per  month.  In  order  to  carry  out  these  recom- 
mendations the  directors  proposed  in  March  to  convert  60,000 
ordinary  shares  into  preference  shares,  to  offer  40,000  in  the 
first  instance  and  reserve  20,000  for  future  issue,  but  subse- 
quently decided  to  limit  the  first  issue  to  20,000  shares.  They 
are  to  be  non-cumulative,  and  will  be  entitled  to  10  per  cent, 
interest  and  to  one-half  of  the  annual  surplus  profits  after  the 
10  per  cent,  has  been  paid.  In  alluding  to  the  concession 
generally,  Mr.  Roberts  says ;  '•  There  are  a  great  number  of 
auriferous  veins  traversing  the  concession ;  how  many  one 
cannot  conjecture.  There  are  tributers'  returns  from  fifty-two 
mines  scattered  over  the  concession,  which  does  not  incltide 
those  situated  in  less  accessible  locations,  instancing  the  high 
hills  towards  the  north-east  coast,  and  others  too  distant  from 
the  reduction  works  at  Bala.shi  for  remunerative  working. 
Doubtless  there  are  upwards  of  100  reefs  already  known  and 
more  or  less  worked  upon  ;  they  are  not  confined  to  any  par- 
ticular spot  of  the  37.25  square  miles  concession  area,  but  ex-  J 
tend  all  over  it,  so  that  in  place  of  an  ordinary  mining  con-  • 
cession  it  is  virtually  a  small  goldfield."  No  profit  and  loss 
account  is  yet  issued.  Mining  and  administrative  expenditure, 
together  with  depreciation,  amounted  to  /3i,533,  against  which 
sales  of  gold  realised  /'i3,io9  and  transfer  fees  £■;,  the  out- 
goings showing  an  excess  of  ^18,416.  To  creditors  the  company 
owes  ;f4,932,  and  temporary  loans  total  ;£4,50o,  the  latter  being, 
a  little  more  than  the  cash  in  hand. 

Nerchinsk  Gold  Company.— At  last  the  directors  announce, 
in  their  report  to  the  end  of  June  last — a  belated  document — 
that  the  company  is  on  the  point  of  crushing.  Shareholders 
are  informed  that  the  energies  of  the  staff  in  Siberia  have  been 
wholly  directed  to  the  development  of  the  Kluchi  lode,  and 
that  the  results  up  to  the  present  have  been  eminently  satis- 
factory. The  first  consignment  of  mills,  capable  of  crushing 
50  tons  per  day,  have  reached  the  property  and  been  erected, 
and  a  second  consignment  of  mills,  of  the  same  capacity,  are 
now  in  course  of  transit.  From  advices  recently  received  it 
is  hoped  that  the  mills  will  arrive  by  the  end  of  the  present 
month,  and  that  the  amount  of  ore  crushed  will  reach  100  tons 
per  day.  In  a  letter  dated  November  10  last,  Mr.  Harper,  in 
discussing  the  potentialities  of  the  mine,  expressed  his  opinion 
that  the  original  estimate  oi  a.-;%  dwt.  ore  was  too  conservative. 
Wall  to  wall  assays,  he  says,  show  double  this  figure,  while 
many  patches  go  up  to  and  over  1  oz.  per  ton.  Outcrop 
values  partly  establish  a  further  considerable  patch  of  ore  as 
yet  untested,  and  the  reef  is  wide  and  defined.  This  opinion, 
the  directors  declare,  has  been  fully  justified  by  subseouent 
developments,  the  Kluchi  lode  being  said  to  average  30  ft.  in 
width.  Expenses  of  mining  and  milling  are  expected  not  to 
exceed  5  dwts.  per  ton,  and  under  normal  conditions  no  more 
than  3  dwts.,  so  that  there  should  be  a  fair  margin  of  profit. 
As  attention  has  been  directed  solely  to  the  Kluchi  lode  other 
lodes  and  prospects  have  not  been  developed,  but  are  left  to 
the  future.  The  reader  will  see  that  the  above  are  the  general 
opinions  of  interested  persons  and  should  not  be  accepted  as 
though  they  were  truisms.  It  is  quite  possible  that  they  may 
prove  to  be  too  optimistic,  or  too  conservative.  At  any  rate, 
doubts  should  be  set  at  rest  at  an  early  date  and  a  practical  test 
be  applied  to  theories.     On  the  other  hand,  unforeseen  delays 
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may  still  further  postpone  crushing  operations  to  an  indefinite 
date.  Meanwhile,  shareholders  must  continue  to  be  patient. 
Administrative  expenses  topped  the  tiny  revenue  by  £^,^17, 
increasing  the  deficit  to  ;^ii, 2^1;.  Current  liabilities  appreciably 
exceed  available  assets,  but  there  are  calls  outstanding  amount- 
ing to  ;£i8,254. 

AsHANJi  GoLDFiELDS  AUXILIARY. — In  their  report  for  the 
financial  year  to  December  31  the  directors  announce  that  the 
erection  of  the  new  dredges,  Nos.  4  and  5,  was  completed  at  a 
cost  of  ;t9,234  for  each  dredge,  making  a  total  of  ^18,468. 
No.  4  dredge  commenced  to  work  on  August  8  and  No.  5  on 
October  8.  The  gold  recovered  during  the  year  by  both  these 
dredges,  together  with  No.  3,  amounted  to  1,667  ozs.,  of  a  net 
value  of  ;^'6,ig4,  and  as  the  working  expenses  totalled  £i\,gc,i, 
the  profit  on  working  was  ^^1,242,  which  has  been  credited  to 
expenditure  account.  The  average  working  cost  per  dredge  per 
week  was  as  high  as  ;^63  19s.,  whilst  the  average  weekly  returns 
of  gold  were  also  disappointing,  due,  in  part,  it  is  explained, 
to  the  exceptional  dryness  of  the  season  and  to  the  fact  that 
the  gold-saving  appliances  on  the  dredges  did  not  save  all  the 
fine  gold.  Exhaustive  tests  were  subsequently  made  of  the  tail- 
ings, with  the  result  that  nearly  3  grs.  of  gold,  or  6d.  per  cubic 
3'ard,  was  found  to  be  the  extent  of  the  average  loss.  Accord- 
ingly, steps  have  been  taken  to  improve  the  appliances,  so 
it  is  hoped  the  output  of  gold  will  increase  in  the  future.  But 
No.  3  dredge  has  been  closed  down,  owing  to  the  heavy  repairs 
found  to  be  necessary,  the  directors  being  of  opinion  that  it 
would  not  be  wise  for  the  present  to  incur  the  necessary  outlay 
out  of  capital.  The  uncalled  capital  of  £i\i,j(>i  (being  6s.  per 
.share  on  139,203  shares)  should  be  sufficient,  it  is  thought,  to 
provide  four  additional  dredges  and  allow  for  the  prospecting 
of  a  considerable  area  of  the  concessions.  Negotiations  have 
been  entered  into  with  the  parent  company,  the  Ashanti  Gold- 
fields  Corporation,  for  an  amendment  of  the  purchasing  agree- 
ment, whereby  part  of  the  vendor  fully  paid  shares  will  be  re- 
turned to  the  subsidiary  company  for  cancellation,  the  object 
being  to  reduce  the  capitalisation. 

Pena  Copper  Mines. — The  quantity  of  overburden  removed 
during  1904  was  195,430  cubic  metres,  as  compared  with  177,295 
cubic  metres  in  1903,  whilst  the  total  output  from  the  mine  was 
159,170  tons,  against  179,160  tons.  The  smaller  output  is 
attributed  to  the  state  of  the  work  of  removing  the  overburden, 
but  the  directors  anticipate  that  during  the  current  and  succeed- 
ing years,  with  the  new  main  shaft  in  regular  work,  the  output 
will  be  well  maintained.  There  was  an  increase,  however, 
in  the  production  of  precipitate,  and  as  a  result  the  fine  copper 
contents  were  992  tons  in  comparison  with  924  tons,  an  advance 
of  68  tons.  Total  shipments  of  cupreous  pyrites,  non-cupreous 
ores  and  washed  sulphur  ore  amounted  to  113,167  tons,  or 
21,302  tons  more  than  in  1903.  Profit  on  sales  of  produce,  etc., 
after  charging  ;^3,g3g  for  depreciation,  came  to  ^^42,887,  and 
after  providing  for  debenture  interest  and  redemption,  also 
London  administration  expenses,  there  remains  a  net  profit  of 
;f  24,509,  to  which  there  is  ^^2,061  to  be  added  from  the  previous 
year,  making  an  available  total  of  ^26,570.  Out  of  this  it  is 
proposed  to  pay  a  dividend  of  5  per  cent.,  which  will  leave 
^6,570  to  carry  to  the  current  accounts.  There  is  no  criticism 
to  offer  on  the  balance-sheet,  which  shows  the  company  to  be 
in  a  comfortable  financial  position.  At  the  end  of  December 
the  total  quantity  of  ore  on  heaps  was  474,286  tons,  compared 
with  433,623  tons  at  the  previous  stocktaking.  The  estimated 
quantity  of  fine  copper  in  ore  on  heaps  at  the  beginning  of  1904 
was  approximately  2,927  tons,  and  at  the  end  of  the  year  3,441 
tons. 

New  South  Wales  Gold  Returns. — ^The  gold  yield  of  New 
South  Wales  for  the  month  of  May  amounted  to  31,952  ozs., 
valued  at  ^^120,947,  compared  with  20,275  ozs.,  of  a  value  of 
£~^,y)(>  in  the  corresponding  month  of  last  year.  For  the  first 
five  months  of  the  year  the  yield  totals  124,116  ozs.,  worth 
;f447,i23,  against  140,539  ozs.,  valued  at  ^560,621  in  the  corre- 
sponding period,   thus   showing   a   considerable   falling   off. 


Company  Reports  and  Balance  Sheets, 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stoih 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV.C,  so  as  to  insure  prompt 
notice  in  these  columns. 

East  Indian  Railway  Company. 

Capital  expenditure  on  this  great  property  for  the  half-year 
ended  December  31  was  Rs.  75,83,655,  of  which  Rs.  29,07,751 
went  for  rolling  stock  and  lines  open  for  traffic  and  the  re- 
mainder for  extensions.  A  portion  of  one  of  these,  some  29 
miles,  was  opened  for  goods  traffic  on  March  i  last,  and  the 
board  is  advised  that  passenger  traffic  would  commence  on 
June  I,  the  line  to  be  opened  throughout  by  October  i.  The 
other  lines  under  construction  will,  it  is  anticipated,  be  ready 
for  the  running  of  trains  by  March,  1906.  Revenue  in  the  six 
months  was  Rs.  3,87,11,506,  an  increase  of  Rs.  37,06,928  com- 
pared with  the  corresponding  period  of  1903,  against  which  the 
working  expenses  rose  Rs.  7,78,359  to  Rs.  1,26,00,277,  leaving 
the  net  earnings  with  the  large  improvement  of  Rs.  29,28,569  at 
Rs.  2,61,05,229.  Ratio  of  expenses  to  gross  earnings  was  32.56 
per  cent,  compared  with  33.79  per  cent.  Coaching  traffic  yielded 
an  additional  revenue  of  Rs.  4.36,907,  an  increased  number  of 
passengers  travelling  in  all  classes,  ^he  total  being  11,257,954 
or  334,706  more.     Goods  gave  an  extra  Rs.  32,81,966  and  there 


were  also  small  improvements  in  the  steamboat  and  telegraph 
earnings  but  special  and  miscellaneous  income  showed  a  small 
decline.  In  the  merchandise  business  the  chief  increases  were 
in  coal,  up  nearly  6  lakhs,  jute  3%  lakhs,  seeds  and  oil  4% 
lakhs,  sugar  ij4  lakhs  and  wheat  10  lakhs.  Other  less  important 
gains  occurred  in  hides  and  skins,  metals,  mineral  oils,  piece 
goods  and  provisions,  while  the  few  declines  were  too  unim- 
portant to  be  worth  mention.  The  traffic  in  coal  and  jute  was 
larger  than  in  any  corresponding  half-year  and  the  big  increase 
in  wheat  was  almost  entirely  in  the  traffic  to  Calcutta  consequent 
on  the  keen  demand  for  export  principally  to  the  United  King- 
dom, Holland,  Belgium  and  Germany.  On  the  expenditure  side 
there  was  an  increase  under  maintenance  of  Rs.  50,366  due  to 
a  longer  length  of  line  relaid,  because  there  were  substantial  de- 
creases in  such  minor  items  as  supervision,  repairs  to  bridges, 
fencing  and  buildings.  Locomotive  and  rolling  stock  charges 
were  up  Rs.  1,85,737  an<l  Ks.  2,07,935  respectively,  the  fonner 
owing  to  the  repair  of  a  larger  number  of  engines,  to  a  greater 
consumption  of  fuel  and  to  an  augmentation  of  the  office  ex- 
penses, all  attributable  to  the  more  effective  working  of  the 
trains,  so  we  are  told.  Additional  repairs  were  also  responsible 
for  the  increased  carriage  and  wagon  expenses,  a  special  effort 
having  been  made  to  complete  the  arrears  of  previous  half-years 
which  had  unavoidably  accumulated  during  the  removal  of  the 
repairing  shops.  Traffic  expenses  showed  an  advance  of 
Rs.  2,21,601  incidental  to  the  working  of  the  larger  traffic  and 
special  and  miscellaneous  charges  rose  Rs.  78,103  for  hire  and 
demurrage  of  foreign  stock  running  on  the  East  Indian  lines  and 
the  exercise  of  running  powers  over  the  Eastern  Bengal  railway, 
both  due  to  increased  business.  Total  net  earnings,  including 
the  suras  received  for  working  the  Delhi-Umballa-Kalka  and 
South  Hehar  railways,  came  to  Rs.  2,52,53,524,  from  which  in- 
terest charges,  annuities  and  contribution  to  the  pension  fund 
altogether  absorbed  Rs.  1,51,29,466  leaving  Rs.  1,01,06,058,  the 
company's  share  of  which,  after  deducting  Indian  income-tax,  is 
Rs.  9,91.278.  Converted  into  sterling,  this  produces  ;^66,o36 
and  together  with  the  sum  brought  forward  permits  a  dividend 
for  the  half-year  at  the  rate  of  £1  os.  6d.  per  cent,  on  the  deferred 
annuity  capital  and  class  "  D "'  stocks  in  addition  to  the  guaran- 
teed interest  of  £2  per  cent.  That  makes  the  return  for  the 
whole  year  £6  2s.  as  compared  with  ;^5  17s.  gd.  for  the  previous 
twelve  months,  and  is  the  largest  yet  made  under  the  new  con- 
tract of  1899.  We  are  glad  to  note  that  further  reductions  ia 
the  passenger  rates  are  being  made  by  the  directors,  for  it  is  the 
barest  justice  to  relieve  in  every  possible  way  the  sufferings 
and  trials  of  the  impoverished  and  sorely-stricken  people  of  the 
country.  Litigation  on  the  subject  of  the  income-tax  on 
annuities  created  in  1879  has  involved  an  appeal  to  the  High 
Court,  which  has  been  decided  in  favour  of  the  company. 

Great  Indian  Penissula  Railway  Company. 

As  usual,  the  half-yearly  report  of  this  undertaking  opens  with 
a  statement  regarding  the  mileage  in  operation,  and  from  it  w© 
learn  that  the  first  portion  of  the  Agra-Delhi  Chord  Railway, 
from  Delhi  to  Kosi,  rather  less  than  63  miles,  was  opened  for  all 
traffic  on  November  15  last.  That  increased  the  lines  worked  at 
December  31  to  2,745  miles,  in  addition  to  the  72?^  miles  worked 
over  under  running  powers,  but  the  additional  length  of  line 
could  only  have  been  in  very  small  degree  responsible  for  the 
big  ri.se  in  earnings  for  the  second  hali  of  1904  as  compared 
with  the  corresponding  period  of  the  previous  year.  Gross  re- 
ceipts of  Rs.  2,61,54,739  showed  an  improvement  of  Rs.  34,33,298 
against  an  advance  in  outlay  of  Rs.  13,18,937  to  Rs.  1,45,19,777, 
leaving  the  net  revenue  better  by  Rs.  21,14,360  at  Rs.  1,16,34,963. 
After  deducting  Rs.  3,92,056  due  to  State  lines,  there  remains  a 
balance  of  Rs.  1,12,42,906,  against  which  the  fixed  charges  under 
the  contract  are  Rs.  10,369,213,  leaving  a  surplus  of  Rs.  8,73,693 
to  be  carried  forward  to  next  half-)'ear's  accounts,  when  the 
complete  twelve  months'  statement  is  made  up  for  the  deter- 
mination of  surplus  profits.  This  surplus  compares  with  a 
deficiency  of  Rs.  9,94,148  in  the  corresponding  period,  and  is 
considered  very  satisfactory,  inasmuch  as  an  overplus  has  never 
before  been  produced  in  what  is  known  as  the  lean  half-year. 
Indeed,  as  recently  as  the  second  half  of  1902  the  deficiency 
exceeded  21  lakhs.  All  classes  of  traffic  contributed  to  the 
growth  in  revenue,  coaching  being  up  Rs.  10,10,144, 'goods 
Rs.  23,48,724,  and  telegraph  and  sundries  Rs.  74,430.  Receipts 
from  ordinary  passenger  traffic,  excluding  season  tickets,  troops, 
and  police,  were  the  highest  ever  attained,  and  show  a  gaia 
of  Rs.  10,55,269  over  1Q03,  numbers  carried  going  up  948,926,  to 
which  third-class  contributed  917,813.  This  was  largely  due  to 
the  Pandharpur  Fair  held  in  July  last,  which  was  more  largely 
attended  than  for  many  years  past.  Other  causes  which  favour- 
ably affected  the  passenger  traffic  were  the  Bombay  Industrial 
Exhibition,  motor  trials,  a  fair  held  at  Muttra,  and  an  increas« 
in  the  number  of  marriage  festivals  and  in  pilgrim  traffic,  du» 
to  the  improved  condition  of  the  lower  classes  of  the  people. 
Principal  increases  in  goods  traffic  occur  in  cotton,  wheat,  jawari 
and  bajra,  linseed,  cotton  seed,  and  various  other  oil  seeds.  The 
gains  in  cotton  and  cotton  seed  were  partly  due  to  a  recovery 
from  the  exceptionally  noor  business  in  the  opening  half  of  the 
year,  and  the  wheat  traffic  profited  from  an  excellent  harvest  and 
a  larger  demand  for  export  consequent  on  the  smaller  crop  in 
America.  Jawari  and  bajra  are  staples,  the  movements  of  which 
are  almost  entirelv  affected  by  the  condition  of  the  local  foo(f 
supply  in  the  different  districts,  and  the  increase  here  nearly 
counterbalances  a  sharp  falling  off  in  gram  and  pulse.  The  traffic 
in  linseed  was  the  hiehest  ever  reached  in  a  December  half- 
year,  exceeding  that  of  1901  by  137  per  cent,  in  weight  and  140 
per  cent,  in  receipts.  Yields  were  abundant  from  all  the  largtt 
areas   ser\'ed  by  the  railwav  and  market  conditions  were  ex- 
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ceptionally  good.  Oil  seeds  also  did  very  well,  the  export  trade 
being  stimulated  by  low  sea  freights,  and  amongst  the  smaller 
increases  may  be  mentioned  European  piece-goods,  rice,  man- 
ganese ore — a  comparatively  new  traffic — rape  and  mustard.  A 
rather  heavy  decline  occurred  under  til  or  jinjili  seed,  excess  of 
rain  and  drought  at  unseasonable  times,  and  the  prevalence  of 
locusts  having  adversely  affected  the  crops.  Coming  next  to 
working  expenses,  there  were  big  increases  under  maintenance 
and  locomotive  expenses,  smaller  ones  under  traffic  expenses, 
and  general,  charges,  and  decreases  in  carriage  and  wagon,  and 
special  and  mi.scellaneous  outlay.  Most  of  the  movements 
merely  indicated  the  additional  business  handled,  but  some  of 
the  maintenance  outlay  was  exceptional,  and  the  decrease  in 
carriage  and  wagon  expenditure  was  due  to  fewer  renewals. 
Capital  account  was  increased  during  the  half-year  by  an 
advance  of  p^i,ooo,ooo  from  the  .Secretary  of  State,  and  we  find 
that  the  outlay  was  Rs.  49,76,302,  most  of  it  incurred  in  doubling 
sections  of  the  line  and  in  the  provision  of  additional  engines 
and  rolling  stock,  both  urgently  required  to  meet  the  increasing 
demands  of  traffic. 

Great  Indian  Peninsula  Railway  Company  Annuity  Branch. 

The  accounts  submitted  cover  the  complete  year  1904,  and  we 
find  that  in  the  first  half  the  net  amount  of  annuity  received 
was  ;£6ii,538,  of  which  ;^ii7,534  was  payable  to  the  "A" 
annuitants,  ^^346, 439  to  the  "  B,"  and  ;^i45,o23  to  the  sinking 
fund,  leaving  ;^  1,986  for  management  and  £;i^6  for  pensions. 
A  few  pounds  more  at  ;^6i  1,674  were  received  in  the  second 
part  of  the  year,  and  the  payments  are  very  similar,  the  "A" 
annuities  absorbing  ;f  117, 527,  the  ''I?"  ^^346, 412,  the  sinking 
fund  ;f  145, 023,  management  ;^i,983,  and  pensions  jC7^&-  Total 
funds  invested  on  behalf  of  the  sinking  fund  up  to  May  31  of 
the  current  year  reach  ;^i,394,642,  and  as  the  amount  grows  so 
does  our  wonder  increase  as  to  what  will  happen  when  the 
colossal  sums  accumulated  have  one  day  to  be  realised. 

Madras  Railway  Company. 

Gross  revenue  of  the  Madras  Railway  proper  for  the  six 
months  ended  December  31  was  ^^617, 801,  being  an  increase  of 
;^69,23i  compared  with  the  corresponding  period  of  1903, 
against  which  the  working  expenses  rose  only  ;f4,i62  to 
;^345,372,  so  that  the  net  receipts  expanded  by  ;^65,o6g  to 
;^272,428.  Other  items  brought  the  actual  net  revenue  to 
;^275,466,  an  improvement  of  ^69,672,  representing  a  statistical 
return  of  £4  14s.  2d.  on  the  capital  bearing  interest,  as  compared 
with  £;}  I2S.  3d.  in  1903,  a  notable  advance  which  must  have 
its  influence  when  the  question  of  purchase  comes  up  for  con- 
sideration. Indeed,  the  directors  again  draw  attention  to  the 
increasing  value  of  the  undertaking  as  indicated  by  the  steady 
advance  in  gross  earnings  and  the  improvements  that  have 
been  made  in  the  property.  As  perhaps  is  well  known,  the 
period  during  which  the  valuation  of  the  railway,  if  the  Govern- 
ment should  decide  to  buy  in  1907,  will  be  determined  by  the 
mean  market  value  of  the  stock  began  to  run  as  from  April  i, 
1^04.  The  gross  receipts  show  an  improvement  under  both 
coaching  and  goods,  notwithstanding  that  plague  and  plague 
restrictions  continue  to  obstruct  the  development  of  the  pas- 
senger traffic,  as,  although  the  dread  disease  generally  has  been 
less  prevalent,  the  policy  of  prohibiting  festivals  and  fairs  is 
still  enforced.  From  coaching  the  gain  was  ;^i  1,041,  passengers 
contributing  ;^7,548,  the  number  carried  (exclusive  of  season- 
,  tickets,  troops,  and  police)  being  larger  by  77,226.  Inclusive 
of  railway  material  and  revenue  stores,  the  weight  of  goods 
handled  was  761,789  tons,  against  670,389,  producing  a  revenue 
greater  by  ;^58,36i,  and  it  is  encouraging  to  find  the  improve- 
ment spread  over  a  large  number  of  commodities.  Gram  and 
pulse,  coal  and  coke  for  the  public,  stone  and  lime  and  metals 
did  best,  but  there  were  also  good  increases  in  such  things  as 
fresh  fruits  and  vegetables,  oil  seeds,  wood,  sugar,  and  raw 
and  manufactured  cotton.  The  decreases  were  never  really  im- 
portant, only  salt  showing  a  decline  of  anv  note.  As  already 
noted,  the  expenditure  shows  only  a  smal'l  net  increase,  but 
the  individual  movements  were  of  some  dimensions.  On  main- 
tenance the  outlay  was  up  /n.218,  but  the  locomotive  expenses 
were  less  by  £^,183,  and  carriage  and  wagon  expenditure  showed 
a  drop  of  ,^4,009.  Traffic  expenses  drew  off  just  a  little  more, 
as  did  general  charges,  while  special  and  miscellaneous 
outgo  rose  ;^2,6ii.  Dividends  will  be  paid  at  the  rates 
guaranteed  by  the  Government,  ranging  from  3  to  3^  per  cent 
on  the  debenture  and  4%  to  5  per  cent,  on  the  capital  stocks' 
So  much  for  the  Madras  Railway  proper,  and  on  the  Calicut- 
A2hikhal  section  we  find  that  the  gross  earnings  were  /la  208 
and  the  expenses  ;f6,822,  leaving  net  earnings  of  /5,386,  which 
represents  a  return  at  the  rate  of  1.99  per  cent,  per  annum  on 
the  capital  outlay  to  date,  including  suspense.  That  is  not 
very  lavish,   but  it  seems  that  the  line   has  proved  a  valuable 

iftttft.-",  r'VlJr,!^'^'^™,-  '^^^  "^'  earnings  of  the  Mysore 
htate  Kolar  Goldfields  Railway  were  Rs.40,739,  or  at  the  rate 
of  6.94  per  cent,  upon  the  capital  involved,  this  going  against 
5.68  per  cent,  in  the  corresponding  period  ;  the  Nilgiri  Railway 
earned  gross  Rs. 1,35,462,  and  net  Rs. 26,738,  being  1  r,  ner 
cent   on  capital ;    and  the  North-Kast  line  yielded  an  income 
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otKs  24,57,101  against  an  expenditure  of  Rs. 18,72,255  That 
left  the  net  earnings  at  Rs.  5,84,866,  equivalent  to  a  return  at 
JLl  ""^^^u     .l-^\~^"  '^^"'-  P^""  a"""m.  while  the  Rs.76,776  net 


^ned  by  the  .Shoranur-Cochin  Railway  gave   a  return' of  2  26 

Se  that '/if"'/  '^  ^•''''  •""*•'  "^^'"^  ''  ^^'^  ^'°Sress  consider- 
ing tnat  cost  of  engineering  maintenance  is  now  charee^l  to 
revenue  instead  of  capital.  cnarged  to 


Southern  Marratta  Railway  Co.,  Limited. 

Gross  receipts  of  all  the  lines  worked  by  this  undertaking 
during  the  half-year  to  December  31  amounted  to  Rs.48,80,610, 
or  an  increase  of  Rs. 4, 33,370  against  the  corresponding  period  of 
1903.  Working  expenses,  however,  rose  Ks. 6, 36,877  to 
Rs. 35, 80,826,  so  that  the  net  revenue  was  down  by  Rs. 2,03, 507 
to  Ks. 12,99,784.  Coaching  traffic  showed  moderate  improve- 
ment, the  number  of  passengers  carried  being  up  247,232,  and 
the  receipts  Rs.  1,1 2, 773,  partly  due  to  natural  development 
and  partly  to  the  Congress  and  exhibition  held  in  Bombay  in 
December  last,  which  attracted  a  large  number  of  visitors. 
Total  tonnage  of  goods  lifted  was  602,252,  or  nearly  100,000 
more,  resulting  in  an  increased  take  of  over  three  lakhs  of 
rupees.  I'rincipal  gains  occurred  in  cereals,  cotton,  metals, 
provisions,  and  miscellaneous  articles,  while  the  only  decreases 
of  importance  were  in  salt  and  sugar.  The  additional  expendi- 
ture was  practically  divided  between  maintenance  and  loco- 
motive and  carriage  and  wagon  outlay,  the  first-named  being  up 
Rs.4,00,790  and  the  last  Rs.  1,89,688.  There  were  smaller  ad- 
vances in  traffic  and  general  and  special  charges,  and  it  appears 
that  the  increased  expenses  were  due  to  special  renewals  of 
rails  and  sleepers,  the  replacement  of  five  engines,  and  the 
payment  during  the  half-year  of  expenses  attendant  on  the 
Yellahanka  accident  in  1902.  Ratio  of  outlay  to  income  went  up 
from  66.20  per  cent,  to  73.37  per  cent.,  quite  an  important  ad- 
vance. After  deducting  Rs. 2, 55,026  payable  to  the  railways 
not  included  in  the  contract  with  the  Government,  the  net 
earnings  of  the  Southerrr  Mahratta  and  Mysore  State  Railways 
alone  come  to  Rs. 10,44,757,  to  which  is  added  Rs. 4,683  on 
account  of  adjustments  for  previous  half-years,  making  a  total 
of  Rs.  10,49,440.  One-fourth  of  that,  or  Rs. 2,62, 360,  belongs 
to  the  company,  and  after  payment  of  Indian  income  tax  a  sum 
of  Rs. 2, 53, 578  is  left  compared  with  Rs.j, 10,989  in  the  corre- 
sponding period.  In  sterling  the  sum  realised  was  ;f  17,004,  and 
the  directors  again  propose  an  additional  dividend  of  15s.  per 
cent.,  making,  with  the  guaranteed  interest,  2%  per  cent,  for 
the  half-year. 

Indian  Midland  Railway  Company,  Limited. 
Only  a  brief  reference  need  be  made  to  this  company's  half- 
yearly  report,  because  the  lines  form  part  of  the  G.I. P.  system, 
and  the  traffic  figures  are  included  in  that  company's  accounts. 
Gross  earnings  are  returned  at  Rs.  46,23,247  or  Rs.  5,71,918  more 
than  in  the  six  months  to  December,  1903,  and  as  the  working 
expenses  went  up  from  Rs.  23,531766  to  Rs.  25,64,982  the  net 
earnings  show  an  improvement  of  Rs.  3,60,701  to  Rs.  20,58,265. 
Coaching  revenue  was  better  by  Rs.  1,48,004,  ordinary  passenger 
traffic  being  up  Rs.  1,64,247,  as  a  result  of  carrying  an  extra 
198,153  passengers,  against  which  there  were  decreases  in  troops 
and  police,  luggage,  military  baggage,  &c.,  the  Somaliland  ex- 
pedition having  been  in  progress  during  the  second  half  of  1903. 
The  increase  in  the  earnings  from  goods  traffic  was  Rs.  4.15,853, 
wheat,  raw  cotton,  and  oil  seeds  showing  improvement,  against 
decreases  in  coal  and  coke,  hay,  grain  and  pulse,  public  rail- 
way materials,  and  refined  sugar.  Up  to  June  30  of  last  year  the 
net  earnings  were  in  excess  of  the  amount  required  to  pay  interest 
charges  for  the  half-year  by  Rs.  116,007,  but  for  the  period  under 
review  there  is  a  deficiency  of  Rs.  676,913,  making  the  shortage 
for  the  complete  year  Rs.  5,60,906,  so  that  there  are  no  surplus 
profits  to  divide.     In   1903  the  deficiency  was  Rs.  5,36,955. 

Argentine  North-Eastern  Railway  Company,  Limited. 
This  rather  forlorn  undertaking  again  made  some  headway 
during  1904,  and  reports  a  gross  revenue  of  ;f68,2i3  or  ;f  10,760 
more  than  in  the  preceding  year.  Passenger  traffic  improved 
considerably,  being  about  ^3,800  better,  goods  rose  £7,$$^,  and 
sundries  £1,130,  but  live  stock  fell  ;fi,839.  Some  of  the  gains 
in  goods  traffic  were  quite  substantial,  notably  hides  and  skins, 
maize,  tobacco,  stone  and  sand,  building  timber,  fencing  posts, 
firewood,  logs,  flour  and  sundries,  and  general  goods.  Live 
stock,  as  already  mentioned,  shows  a  decrease  entirely  due  to 
the  continued  mortality  amongst  the  sheep,  as  the  cattle  industry 
seemed  exceedingly  prosperous.  The  increase  of  £2.$Sg  to 
;^55,i58  in  the  expenditure  was  fairly  well  spread  over  all  items, 
running  expenses  giving  the  largest  advance,  and  we  find  that  the 
net  result  including  interest  was  a  profit  of  ;fi3,i7o  against 
/6,i8o  in  the  preceding  year.  Including  interest  on  Argentine 
Government  bonds,  dividends,  transfer  fees,  and  sum  brought 
forward,  the  balance  for  disposal  is  ;f3i.87i,  and  after  provid- 
ing prior  lien  debenture  interest,  income-tax,  and  ;C3,ooo  for  the 
renewal  fund,  the  credit  remaining  is  ^■22,723  compared  with 
;^i8,846.  Therefore,  the  directors  are  able  to  increase  the  divi- 
dend on  the  ordinary  debenture  stock  by  '4  to  1%  per  cent,  for 
the  year,  carrying  forward  ;^3q8.  Capital  expenditure  for  the 
half-year  was  ^13,635,  but  the  directors  have  continued  the  policy 
initiated  in  1902  of  reducing  the  prior  fixed  charges,  having 
acquired  and  cancelled  a  further  amount  of  ;f22,i97  4  per  cent. 
prior  lien  stock  bringing  the  total  outstanding  to  ;f  119,685.  As 
is  well  known,  this  company  holds  a  large  block  of  East 
Argentine  Railway  ordinary  stock,  and  the  directors  hoped  that 
this  circumstance  would  facilitate  negotiations  for  bringing  the 
two  railwaj'S  under  one  management.  Anticipations,  however, 
have  not  been-  fulfilled,  and  steps  were  taken  to  secure  the  elec- 
tion of  two  of  this  company's  directors  to  the  board  of  the  East 
Argentine  company. 

Anglo-Chilian   Nitrate   and   Railway   Co.,    Limited. 
The  continued  progress   of  the  nitrate  industry  in  the  Toco 
district  gave  this  company   a  good   lift   during  the  year   ended 
December  31,   and  the  traffic   carried   rose   by   76,956    tons  to 
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329,469  tons,  or  the  largest  movement  in  its  history.  At  the 
same  time  the  passengers  carried  numbered  7,987  more  at 
49,376,  and  the  production  of  nitrate  from  the  single  oficina  at 
work  increased  by  218,000  quintals  to  842,000  quintals.  After 
providing  for  depreciation,  renewals,  and  fire  insurance  the  total 
revenue  showed  an  improvement  of  ;^3o,485  at  ;f  119,700,  of 
which  administration  and  debenture  charges  absorbed  ;^'42,94i, 
leaving  a  net  profit  of  ;£76,7s8.  To  this  was  added  .£9,679  or 
;£668  more  brought  forward,  making  a  total  of  £S6,n3y  available 
against  ;i59,67g,  so  in  addition  to  paying  the  usual  dividend  of 
10  per  cent,  on  both  preference  and  ordinary  shares,  the  directors 
are  able  to  commence  a  much  needed  reserve  fund  with  ;£3o,ooo, 
and  carry  forward  £(>,437-  The  sinking  fund  of  the  4j4  per  cent, 
consolidated  mortgage  bonds  was  provided  as  usual  by  the  pur- 
chase and  cancellation  of  ;£7,ioo  of  the  bonds,  and  a  further 
;£5,6oo  has  been  cancelled  on  account  of  the  future  operation  of 
the  fund,  bringing  the  amount  outstanding  down  to  ;f 354, 500. 
Property  account,  after  providing  an  unspecified  allowance  for 
depreciation,  and  deducting  the  sinking  fund  ard  value  of  a 
mining  property  disposed  of,  stands  at  ;£94i,o63  or  a  decrease 
of  ;/5o,i4i,  and  against  this  the  various  reserves  total  up  to 
;^82,i64,  all  of  which,  however,  is  in  the  undertaking.  Liabili- 
ties to  sundry  creditors  and  on  bills  payable  have  risen  by 
;f  16,770  to  £136,207,  but,  on  the  other  hand,  sundry  debtors  are 
£6,868  up  at  £76,626,  and  bills  receivable  are  £98,785  higher 
at  £132,769,  while  cash  is  only  £1,149  lower  at  £10,275,  so  that 
the  position  is  sound.  Working  stocks,  by  which  are  meant 
tools,  boats,  coal  and  general  stores,  &c.,  are  £14,939  down 
3t  £71.050,  and  trading  stocks  come  to  ;ii5,43o  more  at  £32,973. 

Lautaro  Nitrate  Co.,  Llmited. 

The  results  achieved  by  this  company  in  1903  were  satis- 
factory enough,  but  they  were  quite  eclipsed  by  the  brilliant 
exhibit  made  for  the  twelve  months  ended  December  31  last, 
when  the  gross  profits  leapt  from  £98,358  to  £169,315.  Ad- 
ministration and  debenture  charges  were  not  very  much  heavier, 
so  after  providing  £6,000  for  depreciation  of  plant  and  £500 
on  the  investments  against  £(),iS6  a  year  ago,  the  net  profits 
came  to  £73,586  more  at  ;f  145,110,  and  with  ;£i,si6  brought  for- 
ward the  amount  available  was  £72,110  up  at  ^^146,626.  The 
directors  take  advantage  of  this  prosperity  to  increase  the  sum 
set  aside  for  new  works  from  £5,000  to  ;£i5,ooo,  to  add  £4,000 
or  ;£i,ooo  more,  to  the  fire  insurance  fund,  ^nd  to  write  £27,336 
off  the  Officina  Ballena  against  ^10,000.  Then  they  use  ;£io,68o 
for  special  redemption  of  debentures,  and  even  with  all  this 
extra  provision  it  has  been  found  possible  to  raise  the  dividend 
from  10  per  cent,  to  16  per  cent.,  and  to  leave  a  slightly  larger 
balance  of  £i,6io  to  be  carried  forward.  Property  in  Chili  has 
now  been  written  down  to  £487,382,  the  total  allowance  for  de- 
preciation to  date  being  £192,633,  and  the  Oficina  liallena 
stands  at  £35,000.  In  addition  to  this  writing  down  reserves  of 
;£4i,i23  have  been  accumulated,  and  £29,736  of  this  sum  is 
in  securities  on  which  ^2,755  is  provided  against  depreciation. 
Sundry  creditors  and  bills  payable  are  down  j£i 2,910  at 
;£2i2,i68,  but  on  the  other  hand  nitrate  in  transit  since  realised 
is  valued  at  ^£163,987  or  ;f  55, 170  more,  stocks  at  cost  are  £43,218 
up  at  £175,056,  and  surjdry  debtors  owe  £20,123  or  an  increase 
of  £8,648,  so  that  the  position  seems  excellent.  Cash,  too, 
although  £19,942  lower,  is  still  good  at  £36,180,  but  bills  re- 
ceivable have  dropped  from  ;f  16,892  to  ;£2,6o8. 

African   Banking   Company,    Limited. 

More  than  once  during  the  last  two  or  three  years  we  have 
drawn  special  attention  to  the  remarkable  expansion  in  the 
profits  of  the  South  African  banks,  the  growth  seeming  un- 
natural and  unreal  at  a  time  when  the  country  was  passing 
through  a  grave  financial  and  commercial  crisis.  There  really  is 
no  doubt  that  the  prosperity  displayed  was  in  a  large  measure 
artificial,  being  partly  due  to  the  unprecedented  rush  of  goods 
into  the  colonies  after  the  conclusion  of  peace  in  preparation 
for  the  boom  which  never  came,  and  those  capable  of  impartially 
judging  the  situation  were  prepared  for  an  early  set-back.  This 
has  now  commenced  in  earnest,  and  we  find  that  the  gross  profits 
of  the  African  Banking  Corporation  for  the  six  months  ended 
March  31,  when  compared  with  the  corresponding  period  of 
the  previous  year,  have  fallen  no  less  than  ^19,817.  Their  total 
was  £90,083  and  as  the  balance  brought  forward  showed  the 
equally  heavy  proportionate  drop  of  .£4,799  to  £4,644  the  total 
credit  is  no  more  than  £04,727  against  ^119,543.  Against  that 
the  working  charges  could  be  reduced  £4,373  only  to  ^70,567, 
and  although  rebate  was  less  by  £3,215  at  2^8, 250  the  net  balance 
is  only  ^£14,954  after  providing  £oi;7  for  depreciation  of  ofiace 
furniture.  That  means  a  drop  of  no  less  than  ^17,433  and  the 
directors  can  only  maintain  the  dividend  at  6  per  cent,  per 
annum  by  passing  over  the  reserve,  which  a  year  back  received 
;f  10,000,  and  heavily  reducing  the  carry  forward  from  ;£8,387 
to  £2,954.  It  will  be  noted  that  the  net  balance  of  .£14,954 
includes  £4,644  brought  in,  so  that  in  distributing  £12,000  in 
dividend  the  directors  pay  away  more  than  was  earned.  This 
causes  us  to  regret  that  the  dividend  was  increased  during  the 
transient  period  of  prosperity.  Singularly  enough  the  current 
and  deposit  accounts  show  a  rather  considerable  increase  to 
/5, 142,495,  but  we  must  not  forget  the  heavy  decline  of  twelve 
months  ago.  Notes  in  circulation,  however,  are  larger  by 
.£44,348  at  £197.369,  while  drafts,  acceptances,  and  endorse- 
ments figure  for  ^209,897.  On  the  other  side,  there  is  a  material 
drop  in  cash,  bullion,  and  money  at  call  and  notice,  the  whole 
standing  at  £1,320,863,  but  investments  are  somewhat  larger  at 
£371,766,  and  bills  of  exchange  have  been  increased  by  £111,207 
to  £1,581,828.   Bills  discounted,  loans,  and  advances  are  likewise 


;£209,625  up  to  ;£2,63o,878,  and  bank  premises,  furniture,  and 
stamps  stand  at  ;£i48,i22.  Reserve  remains  at  /i40,ooo  against 
the  capital  issued  of  ;£4oo,ooo. 

ScHiBAiEFF  Petroleum  Co.,  Limited. 

In  some  respects  the  report  of  this  big  Russian  oil  business  for 
the  twelve  months  ended  November  13  is  better  than  its  imme- 
diate predecessor,  but   in  others  the  display  is  not  altogether 
satisfactory.     Particularly  discouraging   was  the   falling   off   in 
production  of  5,523,236  poods  to  10,658,480  poods  net  at  a  time 
when   high   prices   would    have  given  the  company  an  oppor- 
tunity of  obtaining  full  benefit  of  all  the  material  obtained.     The 
decrease  is  solely  due  to  the  falling  off  in  fountain  oil,  the  total 
amount  of  crude  obtained  from  fountains  being  only  3,524,000 
poods    against  10,439,000  in  the  preceding  year.     On  the  other 
hand,  the  baling  production    was    more    than    maintained,   an 
increase  being  shown  of  1,391,764  poods.     It  may  here  be  men- 
tioned that  the  actual  gross  production  last  year  was  16,870,125 
poods,    the  difference  between  this  amount  and  the  net  yield 
of  10,658,480  poods  being  accounted  for  by  the  quantity  used  for 
fuel,  paid  for  royalties,  and  lost  by  leakage.     At  the  close  of  the 
financial  year  the  company  had  fifty  wells  baling  and  pump- 
ing, nine  wells  repairing  and  being  deepened,  and  nineteen  in 
process  of  drilling.     Prices  must  have  been  good,  because  on  the 
lessened  output  the  Russian  company  earned  a  gross  profit  of 
.£'5'>339    o''  £^^'9"'  niore  than  in  1903,  in  addition  to  which 
;^' 1,949  came   in  as  profit  from  the  sale  of  a   steamer,   making 
a  total  of  ^£153,288,  compared  with  ^£138,196  in  the  prerious  year, 
when    "other"    income    was    larger.     The  improvement  in  re- 
venue, however,  was  quickly   neutralised  by  heavier  expenses, 
discounts,    commissions,    etc.,    alone    absorbing    an   additional 
;£22,82o  at  ;£47,446,   while  trade  expenses  went   up  £8,303  to 
;63"'375-     Other  deductions  included  ^£17,308  for  sinking   fund 
in  accordance    with  the   statutes,    ;£i,67o    for    depreciation  of 
vessels  and  tank  wagons,  ;£2,ooi  written  off  for  doubtful  debts, 
;£238  written    off   expenses  of   debenture   issue,   ;£9oi    loss   on 
working   tank   wagons,   .£409  loss  by  fire  at  depdts,  and  £2,765 
for  wintering  expenses  and  repairs  of  fleet  from  November  i, 
1903,  to   date  of  transfer.     Altogether  these  charges  add  up  to 
^105, 530,   leaving  only  £47,758   as  net  profit,   a  shrinkage  of 
£18,197.     As  usual,  five  per  cent,  of  this  must  be  set  aside  to 
reserve,    but    .£3,843    was  brought  forward     so  that   the   sum 
to  be  dealt  with  is  £49,213    from  which  a  dividend  amounting 
to  ;£44,709  was  declared.     Last  year,  instead  of  paying  a  divi- 
dend, the  directors  set  aside  £53,029  for  depreciation  of  the  oil- 
fields, and  although  this  was  apparently  supposed  to  represent 
the  accumulated  wastage  for  several  years  we  do  not  care  to 
see  the    question   now  completely   ignored.     Some  further  de- 
preciation must  have  taken  place     and  ought   to  be  provided 
for.     However,  the  English  company  receives  the  dividend,  as 
also  £10,408  as  dividend  for  1903    on  shares  held  in  a  kindred 
business,   and    £92    for    interest    and    transfer    fees,    making, 
with  .£5,282  brought  forward  and  after  providing   for   income 
tax  and  depreciation  of  furniture,  a  total  of  £58,004.     A  further 
dividend  for  1904  of  £5,885  declared  By  the  above-mentioned 
company  cannot  be  included,  as  it  was  not  ascertained  up  to 
the  time  of  closing  the  books  ;   nor  can  the  shareholders  par- 
ticipate in  the  moneys  actually  available    because  the  new  dis- 
tributing arrangements  explained  in  a  circular  sent  out  in  March 
last  involve  the  carrying  of  large  stocks,  besides  which  consider- 
able   amounts  are   outstanding.     Under  the  circumstances  th© 
directors  cannot  propose  a  dividend,  although  the  profit  balance 
represents  nearly  two  years'  dividend  on  the  preference  shares. 
The  English  company's  balance-sheet  gives  little   to   say,  and 
we  need  only  point  out  that  altogether  the  Russian  concern  is 
a  debtor  for  £136,756,  to  provide  part  of  which  a  loan  of  £S^,ooo 
has  been  necessary.     The  accounts    of  the  local   undertaking, 
however,  are  of  more  interest.     One  of  the  most  striking  points 
is   the  enormous   quantity  of   floating  indebtedness,   the  total 
being  only  just  under  ;f  1,340,000.     Against  that  sundry  debtors 
and  bills  receivable    come  to   £486,933,    stocks     to    ;^7 11,996, 
sundry  investments   and   deposits    to    ^^92,705,    and    cash    to 
£39,992.     Other  big  items  are  the  refinery  at  Baku     £443,082, 
immovable  property  at  dep6ts  ;£i39,098,  oilfields,  freehold  and 
leasehold  land,  wells  and  buildings   £571,664,  including  £87,292 
added    during   the   year,    plant    and    machinery   £65,676,    and 
materials  in  store  £94,592.     There  is  also  the  new  fleet  put  down 
at  £64,575,  but  we  must  remember  that  these  outlays  are  partly- 
neutralised  by  the  reserve  capital  of  £179,938    and  the  sinking 
fund  of  £363,522.     No  attempt  is  made  by  the  general  manager 
to  forecast  the  future,  no  one  knows  what  the  next  twelve  months 
may  have  in  store  for  Russia,  but  shareholders  may  take  comfort 
from  the  fact  that  the  demand  for  oil  is  still  in  excess  of  the 
supply,  and  that  prices  for  crude  remain  high. 

Head,  Wrightson,  and  Co.,  Limitkd. 

This  "  unprotected  "  general  engineering  business  had  nothing 
much  to  grumble  about  so  far  as  last  year's  operations  were  con- 
cerned. Gross  profits  are  returned  £52,102,  or  a  little  more  than 
in  the  preceding  twelve  months,  and  with  the  addition  of  £4,220 
brought  forward  the  sum  for  division  is  ;f  56.331.  It  is  disposed 
of  in  a  very  sensible  manner.  After  providing  the  debenture 
interest  and  preference  dividend  the  directors  again  pay  7  per 
cent,  on  the  ordinarj'  shares,  adding  £10.000  each  to  the  depre- 
ciation reserve  and  the  general  fund.  Directors'  fees  absorb  a 
further  amount  of  ^^2,500  and  the  carry  forward  is  raised  to 
£6.109.  Depreciation  reserve  is  now  £60,000,  reducing  the  book 
value  of  properties  to  ;f286,393,  which  does  not  seem  excessive 
considering  the  profits  earned  even  though  the  capital  outlay  for 
the  year  was  fairly  important  at  £21,^^.    Movable  stocks  are 
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valued  at  £S3,yy2  and  work  in  progress  amounts  to  a  net  sum  of 
;^62,395,  a  very  heavy  decrease  against  the  preceding  year,  not 
indicating,  we  hope,  a  falling  off  in  business.  Total  floating 
liabilities  reach  ;£4o,857,  against  which  debtors  are  ;C62,4'4  and 
cash  is  ;^54,io6,  so  that  with  a  general  reserve  of  ;£33,ooo  the 
position  is  pretty  comfortable. 

Backus  and  Johnston's  Brewery  Company,  Limited. 

The  year  1904  was  an  unfortunate  one  for  this  Peruvian 
brewery  business,  profits  going  down  in  marked  degree,  but 
the  circumstances  were  certainly  somewhat  exceptional  and  the 
directors  regard  the  set-back  as  purely  temporary.  The/ chief 
trouble  came  from  an  earthquake  which  occurred  in  the  early — 
and  usually  busiest — part  of  the  year,  but  an  outbreak  of  plague 
and  labour  disturbances  in  Peru  were  also  largely  responsible 
for  the  poor  display.  Mention  is  also  made  of  an  all  round 
increase  in  the  cost  of  materials  owing  to  shortage  of  crops  and 
other  causes,  but  that  is  a  contingency  always  likely  to  arise. 
Profit  o'n  trading  in  Lima  was  really  only  ^14,860  compared  with 
jf.ii, 316,  but  the  directors  appropriate  the  small  exchange 
reserve  account  of  £1^2,  so  that  with  £S  received  for  transfer 
fees  the  total  revenue  is  brought  up  to  ^15,060  against  ^^21,320. 
London  expenses  absorb  rather  more,  but  only  ;^2,ooo  or  ;^3,ooo 
less  is  reserved  for  depreciation,  and  while  an  old  repairs  and 
renewals  account  of  /' 1,000  was  last  year  written  off,  there  is 
now  the  much  smaller  appropriation  of  ^^347  allowed  against 
the  earthquake  expenses  of  ;f  1,042.  Therefore,  after  providing 
debenture  interest  and  one  or  two  smaller  charges,  the  net 
balance  is  ^3,375  compared  with  ^6,063.  That  means  a  drop 
in  the  dividend  from  s  to  3  per  cent.,  bringing  it  back  to  the 
1902  rate,  above  which  it  should  not  have  been  raised,  with  a 
slight  advance  in  the  carry  forward  from  /'741  to  ;f8i7.  Allow- 
ance for  depreciation  is  very  small  on  property  valued  at 
;^2i4,8i4,  being  less  than  i  per  cent.,  particularly  as  capital 
expenditure  during  the  twelve  months  reached  the  considerable 
sura  of  jf  10,392.  Other  assets  connected  directly  with  the  busi- 
ness, such  as  horses,  plant,  and  stocks,  are  valued  at  ^26,694, 
sundry  debtors  owe  ^12,995,  and  cash  is  ^^8,430,  but  we  note 
that  a  repairs  and  renewal  account  for  ;^i,22o  has  again  been 
introduced  on  the  assets  side  of  the  balance-sheet,  really  mean- 
ing that  the  profits  shown  were  not  earned  by  that  sum.  That 
is  a  matter  to  which  the  auditors  should  call  attention.  Float- 
ing liabilities  are  naturally  heavier,  sundry  creditors  being  up 
from  ^7,109  to  ;^is,997,  and  the  advance  from  bankers  has 
been  increased  by  ;^2,ooo  to  ;^3,5oo,  but  the  whole  of  this  has 
since  been  repaid.  General  reserve  account  remains  at  the 
minute  sum  of  /500,  and  we  hope  the  directors  will  see  that 
the  financial  position  is  made  stronger  before  the  dividend  is 
again   rushed   up. 

American   Freehold-Land  Mortgage  Co.  of  London, 

Limited. 
Further  progress  was  made  by  this  undertaking  during  the 
twelve  months  ended  March  31,  and  another  ;t67,675  was  lent 
on  first  mortgages,  bringing  the  total  up  to  ;^i, 108,167.  In 
addition  "lands  formerly  in  real  estate  now  sold  under  con- 
tracts" were  reduced  by  ;f  20,271  to  ;^26,S82  and  real  estate  to 
the  value  of  ;^3,46i  has  been  disposed  of,  bringing  this  item 
down  to  £11,125.  On  the  other  hand,  short  term  debentures 
have  risen  by  ;,r  11,785  to  a  total  of  ;f  209,864.  Interest  collec- 
tions have  been  satisfactory,  and  after  deducting  interest  earned 
on  current  loans  to  March  31,  1904,  written  back  came  to 
>t*»''977  or  £5.034  more,  to  which  were  added  ;fi,44o  brought 
in,  ^£786  from  profit  on  real  estate  sales  and  ;f  121  from  sun- 
dries, making  a  total  income  of  ;i;84,324  compared  with  £7i,,22i. 
Uf  this  expenses  and  debenture  and  other  interest  absorbed 
£47.075.  leaving  a  balance  of  ;£37,25o  or  ;£6,oi9  more  to  be 
dealt  with,  and  after  placing  ;^i  7,000  to  reserve  against  /lo.ooo 
transferred  to  that  account  and  £:i,i99  written  off  debenture 
issue  expenses  a  year  ago,  the  dividend  is  maintained  at  6  per 
cent.,  and  £1,658  is  carried  forward.  Even  with  the  present 
addition  the  reserve  only  amounts  to  /47.000  and  is  a  mere  flea- 
bite  compared  with  the  sums  employed,  but  otherwise  the  posi- 
tion IS  good  enough,  as  liabilities  to  sundry  creditors  corne  to 
no  more  than  ;f2,652,  while  the  company  has  £14,281  in  cash 
and  £20,141  to  come  in  from  its  agents. 

Spencer,  Santo,  and  Co.,  Limited. 

This  building  company's  net  income  for  its  operations  in  the 
year  ended  December  31  was  ^f 20,967.  including  the  balance 
brought  m.  Debenture  interest  and  the  interim  dividends  on  the 
preference  and  ordinary  reduced  this  to  /14.018,  out  of  which  the 
preference  shares  received  the  balance  of  their  dividend  and  the 
ordinary  a  final  one  of  15  per  cent.,  making  with  the  5  per  cent, 
already  paid  10  per  cent,  for  the  year,  leaving  /i.rg,  to  bTcarried 
SXmh-  Notwithstanding  the  general  depre*ssion  prevai^^ng In 
the  bu.Idmg  trade  the  directors  state  that  the  company  continued 
10  progress  during  the  past  year,  but  from  the  balance-sheet  it 
be^de?)^R  s«"  .^-fT^J  31  it  owed  ;f  14.643  to  sundry  creditors 
besides /28,88o  to  its  bankers,  against  which  /6,83Q  was  due  from 

*'  £58,598.  cash  being  poor  at  £^,^(x). 

R.   Waygood   and    Co.,   Limited 

bv^7f'A8°t ''rffi"^  *°'J^'  *^^'^*  """"^^  ^"d^d  March  31  rose 
tha^rf.J.,/^- ■'"♦'.'  ^"^  management  expenses  were  no  less 
or^T^^'t^  f^^'f  ^'  436.071.  so  that  after  writing  off  ^2,8.9 
at  /  ,Lr'  ^"--.depreciation,  the  net  profits  were  £.,89?  dow^n 
at  T/;i  Dividends  on  investments,  too,  yielded  £1:629  less 
at  ,£5.278,  and  interest  on  deposit  and  transfer  fees  cave  /., 6 
o"ly,  but  the  balance  of  ^£6,074  brought  forward  wls^f^jg 


larger,  giving  £29,339  available  for  distribution  against  ;f3i,822. 
-Managing  director's  and  directors'  fees  and  preference  dividend 
having  been  met  £1,400  is  added  to  reserve  in  accordance  with 
the  articles  of  association,  another  £1,000  is  put  to  general 
reserve  and  £500  is  written  off  patent  rights,  after  which  the 
ordinary  shares  again  receive  9  per  cent,  and  the  amount  carried 
to  the  new  account  is  reduced  to  £3,389.  Freehold  and  lease- 
hold properly,  plant,  etc.,  after  allowing  for  the  above-men- 
tioned depreciation,  shows  a  decrease  of  ;^988  at  £(>$,io;3,  and 
goodwill  and  patents  are  valued  at  £68,576,  against  which  the 
reserves  come  to  £20,000.  Liabilities  to  sundry  creditors 
amount  to  £12,232  or  £6,535  less  than  a  year  ago,  but  sundry 
debtors,  although  £7,822  down,  stand  at  £45,518  so  that  trading 
balances  are  greatly  in  favour  of  the  company,  while  stock 
and  work  in  progress  is  up  £1,083  at  £57,868,  cash  and  bills 
come  to  ;^i,oi6  more  at  ^^12,784,  and  investments  have  in- 
creased by  ;^3,292  to  ;C6f  ,784. 

RoMAi  Tea  Company,  Limited. 
The  output  of  tea  for  the  year  ended  December  31  was 
254,587  lbs.  compared  with  246,298  lbs.  for  the  previous  season, 
and  the  average  price  realised  came  to  7  2od.  per  lb.  against  7-62d. 
giving  a  total  revenue  of  £7,641  Expenses  and  manager's  com- 
mission having  been  met,  the  net  receipts  came  to  £971.  out  of 
which /■!  14  is  written  off  preliminary  expenses  and  a  dividend  of 
5  per  cent,  is  paid,  leaving  £57  to  be  carried  forward.  A  difference 
of  £476  between  assets  and  liabilities  of  the  Romai  and  Tipling 
Tea  Estates  taken  over  has  been  used  to  start  a  reserve  fund,  and 
although  the  company  does  not  show  a  very  large  sum  held  in 
cash  its  position  is  healthy  enough,  only  £524  being  due  to  sundry 
creditors  and  £166  on  liability  and  deposit  account,  while  there  is 
£1,402  to  come  in  from  sundry  debtors,  including  £1.294  from 
Mes'srs.  G.  Williamson  and  Co. 

Royal  Insurance  Company. 
This  company  during  1904  issued  3,213  new  life  policies  in- 
suring £1,243,718  net  at  premiums  amounting  to  £47,695.  the 
total  premium  income  being  £661.090  and  that  from  investments 
£298,984.  Claims  paid  including  bonus  additions  came  to 
£547,863,  while  management  expenses  and  commission  together 
were  £80,773  their  ratio  to  premiums  being  12-2  per  cent.,  so  that 
after  ;^i25,ooo,  the  shareholders'  proportion  of  the  life  profits  of 
the  quinquennium,  bad  been  transferred  to  profit  and  loss,  the  life 
funds  showed  an  increase  of  £158.919  at  £8,247.114.  In  addition 
the  company  received  £52,647  for  annuities,  the  funds  of  this 
branch  rising  during  the  12  months  from  £592,664  to  £611,754. 
The  net  fire  premiums  came  to  the  magnificent  total  of  £2,995,666 
and  the  losses  to  £1,735,430  or  57-8  percent.  Commission  and 
other  management  expenses  amounted  to  £1.042,486  or  34-7  per 
cent,  of  the' premiums,  and  the  amount  transferred  to  profit  and 
loss  was  £218,150.  At  the  end  of  the  year  the  fire  fund  amounted 
to  £1,400,000,  a  sum  of  £200,000  having  been  transferred  to  it  from 
profit  and  loss.  After  payment  of  the  interim  dividend  of  i8s.  per 
share,  the  total  sum  standing  to  the  credit  of  the  profit  and  loss 
account  was  / J, 082,084,  from  which  the  above-mentioned  sum  of 
£200,000  and  a  further  £15,000  for  the  superannuation  fund  were 
taken  leaving  a  balance  of  £867,084.  A  further  dividend  of  20s. 
per  share,  including  4s.  per  share  from  the  undivided  profits,  was 
paid  and  £736,455  left  to  be  carried  forward.  Including  the  paid- 
up  capital  and  the  reserve  fund  of  £1,600,000  the  total  funds  of 
the  company  amounted  to  £13,062,126.  The  result  of  the  quin- 
quennial valuation  made  at  the  close  of  last  year  showed  a  surplus 
on  the  life  assurance  and  annuities  funds  of  £842,103,  of  which 
£662,939  was  distributed  as  bonus  additions  and  £125,000  given 
to  the  shareholders,  leaving  £54,164  to  be  csuried  forward. 

New  Zealand  Trust  and  Loan  Company.  Limited. 
Another  step  in  the  liquidation  of  this  undertaking  will  be  taken 
on  June  15  next,  a  further  return  of  capital  to  the  extent  of  los.  per 
share  being  announced  for  that  date.  Sum  involved  is  £20,000 
which  will  come  from  the  reserve  fund,  reducing  it  to  £35,076. 
while  the  balance  of  capital  undistributed  will  be  no  more  than 
£20,000.  Against  that  there  are  assets  of  say  £170,000.  and  even 
if  the  whole  of  the  contingent  account  of  £84.014  should  be  required 
to  meet  depreciation  on  securities,  the  shareholders  have  a  good 
prospect  before  them  in  the  final  winding  up.  In  the  year  to 
December  31  the  company  earned  a  revenue  of  f6,ni,  to  which  is 
added  £11,080  brought  forward,  making  £17,229.  Gensral 
expenses,  land  and  income  taxes,  &c.,  altogether  absorb  £2,772, 
leaving  £14,457,  wb'ch  provides  a  dividend  of  is.  per  share  or  5 
per  cent.,  with  a  balance  over  of  £12,457. 

Bargang  Tea  Co.,  Limited. 
The  quality  of  the  output  for  the  year  ended  December  31 
was  better  than  in  the  previous  season  and  the  average  price 
obtained  came  to  S. i5d.  or  o.54d.  per  lb.  more,  in  spite  of 
the  decline  which  occurred  in  the  market  for  Assam  taas  gene- 
rally. An  unfavourable  season  for  yield,  however,  caused  the 
total  crop  to  fall  to  443,200  lbs.  compared  with  480,000  lbs. 
estimated  and  533,252  lbs.  in  1903,  and  the  gross  proceeds  were 
consequently  £1,839  less  at  £15,086.  Part  of  this  drop  was 
offset  by  savings  effected  in  expenditure,  but  the  surplus,  after 
meeting  manager's  commission,  was  only  £1,924,  against  £2,823, 
and  in  order  to  maintain  the  dividend  on  the  ordinary  shares 
at  the  rate  of  6  per  cent,  paid  a  year  ago  the  reserve,  which  then 
got  £1,000,  has  to  be  passed  over,  leaving  ^234  to  be  carried  for- 
ward against  £109  brought  in.  Liabilities,  including  £415  for 
wages  at  factory,  are  fairly  heavy  and  amount  to  £3,650  on 
bills  payable  and  £1,258  to  sundry  creditors,  but,  on  the  other 
hand,  tea  stocks  are  valued  at  £6,645,  sundrv  debtors  owe  ^422 
for  tea  proceeds  and  £593  for  advances  and  cash  comes  to 
£3A^- 
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COMPANY   MEETINGS. 


PEARKS     LIMITED. 

The  ninth  ordinary  general  meeting  of  the  shareholders  of 
I'earks,  Limited,  was  held  on  Thursday,  at  Winchester  House, 
Old  Broad-street,  E.C.,  under  the  presidency  of  Mr.  John  Cans- 
field,  the  chairman  of  the  company. 

The  secretary  (Mr.  John  Dumphreys)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  It  gives  your  directors  much  pleasure 
to  meet  you  with  such  a  record  of  their  stewardship  as  that 
which  you  have  now  before  you,  which  shows  continued  pro- 
gress of  your  company.  As  we  all  know,  competition  gets 
keener  every  day.  There  is  competition,  not  only  amongst  those 
already  in  the  trade,  who  vie  with  each  other  in  their  endeavours 
to  captivate  a  public  who  are  quick  to  single  out  where  they 
can  get  the  best  value,  but  al.so  from  the  "  new  Richmonds  who 
enter  the  field,"  for  I  find  in  going  through  our  reports  since 
last  year  that  at  91  of  our  branches  we  have  113  new  competitors. 
Of  course  good  healthy  competition  is  good  for  us,  and  I  am 
pleased  to  say  that  with  it  all  the  volume  of  trade  done  during 
the  past  year  exceeds  all  previous  records  very  considerably, 
which,  I  think,  shows  that  the  public  appreciate  our  goods,  and 
the  longer  they  know  us  the  better  they  like  us.  Last  year  I 
made  reference  to  our  sales  in  tea.  You  will  be  interested  to 
know  that  ray  anticipations  have  been  more  than  realised,  and  I 
have  no  doubt  that  we  shall  (with  the  benefit  of  the  lower  duty 
which  soon  comes  into  operation)  be  able  to  make  further 
progress  in  that  department.  We  have  also  during  the  year  been 
able  to  devote  some  attention  to  the  question  of  supplying  public 
institutions  and  hotels  who  are  large  buyers  of  the  goods  we 
sell,  and  I  am  pleased  to  say  we  number  among  our  patrons  some 
of  the  largest  institutions  in  the  country.  I  find  once  we  get  a 
trial  order  for  our  goods  repeat  orders  for  larger  quantities  follow. 
\yhile  this  increased  trade  has  been  experienced  in  what  I  may 
call  the  home  business,  I  am  also  able  to  report  a  correspondingly 
large  increase  in  the  other  businesses  in  which  we  are  interested 
in  Scotland  and  in  South  Africa.  They  have  almost  doubled  their 
turnover,  and  at  a  satisfactory  profit.  This  expansion  of  the 
business  has  placed  us  in  a  position  of  large  buyers,  enabling 
us  to  take  advantage  of  large  purchases  at  such  prices  that  we 
could  not  otherwise  have  done.  At  the  same  time  our  experi- 
ence enables  us  to  work  on  more  economical  lines  than  hitherto. 
Without  taking  up  too  much  of  your  time,  I  will  just  go  through 
the  balance-sheet.  The  figures  on  both  sides  are  greater  than  in 
any  previous  year,  but  from  the  remarks  I  have  already  made 
this  will  be  readily  understood.  I  have  been  asked  a  question  as 
regards  the  item  of  investments  and  shares,  ;£65,2oi.  Some  four 
years  ago,  when  we  were  not  in  the  strong  position  that  we  are 
to-day,  it  seemed  advisable  that  we  should  look  a  little  ahead  as 
regards  the  amount  we  were  putting  aside  for  depreciation,  and 
that  some  of  this  money  should  be  invested  outside  the  business, 
and  we  decided  to  take  out  what  I  may  rightly  call  redemption 
insurance  policies,  and  the  premiums  each  year  be  taken  to  an 
investment  account.  These  have  been  increased  as  the  business 
has  grown,  and  we  now  hold  policies  amounting  to  ;f3o,ooo, 
which  fall  in  at  stated  times — the  first  a  few  years  hence.  The 
remainder  of  this  fund  is  made  up  of  shares,  part  of  which  we 
have  bought,  the  remainder  being  allotted  to  us  fully  paid  in  the 
businesses  in  which  we  are  interested  in  London,  Scotland,  and 
South  Africa.  These  shares  have  been  placed  to  reserve,  and, 
as  I  said  they  would  be  two  years  ago,  all  dividends  received  go 
direct  to  this  fund,  and  are  separately  invested  outside  the  busi- 
ness. Therefore,  you  have  really  two  reserve  funds.  One  is  for 
depreciation  ;  part  of  this  fund,  as  I  have  said,  is  invested  in 
redemption  policies.  The  other  reserve  fund  was  started  with 
the  shares  already  mentioned,  and  it  is  being  added  to  by  the 
dividends  w»  receive  upon  those  shares.  I  may  say  that  we  re- 
ceived this  morning  from  one  of  these  businesses  a  dividend 
yrarrant  for  nearly  ;^2,ooo,  and,  of  course,  this  will  be  invested 
in  a  similar  way.  These  investments  have  been  made  out  of 
profits  and  in  such  a  manner  that  brings  not  only  business  but 
revenue  to  the  company.  The  item  in  last  year's  balance-sheet 
for  leaseholds  was  ;f  259,637  9s.  iid.  It  has  been  increased  by 
;f  16  14s;,  making  the  amount  £2Sg,6$n.  If  you  add  to  this  ;^6,oi3 
for  new  branches  opened  it  makes  a  total  of  ;^265,667  6s.  id. 
The  bad  debt  reserve  last  year  was  £7^2.  An  item  of  £1  13s.  rod. 
written  off  has  since  been  recovered,  making  the  amount  of  ^^754, 
to  which  we  have  added  ;f  1,000,  which,  in  my  opinion,  is 
sufficient  to  meet  any  claims  in  respect  thereto. 

Now  with  respect  to  profit.  After  meeting  all  charges  there  is 
left  ;f  29,033,  which  is  the  largest  profit  we  have  ever  made.  We 
propose  to  pay  a  dividend  on  the  ordinary  shares  at  the  rate  of 
S  per  cent,  for  the  year,  against  2%  per  cent,  last  year ;  to  place 
;f 6,468  to  the  different  reserve  funds,  against  /630  last  year; 
and  to  carry  forward  ;f9,52i,  against  ;f6,874  last  year.  These 
figures,  I  think,  speak  for  themselves,  and  I  can  assure  vou  that 
the  business  is  to-day  standing  on  a  firm  foundation,  and  I  have 
no  doubt  if  it  be  my  privilege  to  meet  you  next  year  I  shall  do 
so  with  an  account  which  will  be  even  more  favourable  than  the 
one  I  now  ask  you  to  accept.  (Applause.)  I  have  pleasure  in 
moving  that  the  report  be  adopted,  and  that  a  final  dividend  at 
the  rate  of  6  per  cent,  per  annum  be  paid  on  the  ordinary  shares 
on  July  1. 

Mr.  F.  Jones  seconded  the  motion. 

Mr.  R.  W.  Levy  called  attention  to  the  sums  owing  by  sundry 
debtors  and  on  bills  receivable,  expressing  the  opinion  that  the 
amounts  were  unduly  large,  and  also  urged  the  directors  not  to 
commit  the  company  too  deeply  in  outside  businesses. 


In  reply,  the  Chairman  gave  an  assurance  that  the  position  was 
perfectly  safe,  and  stated  that  the  tendency  of  the  figures  men- 
tioned was  to  decrease  rather  than  to  increase.  The  motion  was 
then  put   to  the  meeting  and  carried  unanimously. 

The  Chairman  moved  the  re-election  of  the  retiring  director, 
Mr.  L.  M.  Evens. 

Mr.  Messent,  in  seconding,  said  he  would  like  to  take  the  oppor- 
tunity of  congratulating  the  directors  on  the  success  they  had 
achieved  during  the  past  year.  He  knew  a  good  deal  of  the  work- 
ing of  this  business,  and  was  quite  sure  they  were  on  the  high 
road  to  success. 

The  motion  was  unanimously  carried,  and  Mr.  Evens  made  a 
brief  acknowledgment. 

On  the  motion  of  Mr.  Boxall,  seconded  by  Mr.  Hoskins,  th© 
retiring  auditors,  Messrs.  W.  R.  Taylor,  Carr,  and  Co.,  were  re- 
appointed, and  a  vote  of  thanks  to  the  chairman,  directors,  and 
staff  closed  the  proceedings. 


8CHIBAIEFF    PETROLEUM. 

The  ordinary  general  meeting  of  the  Schibaiefi  Petroleum  Co., 
Limited,  was  held  yesterday  at  Winchester  House,  Old  Broad 
Street,  E.G.,  Mr.  C.  J.  Cater  Scott,  chairman  of  the  company, 
presiding. 

The  secretary,  Mr.  W.  A.  Turner,  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The   Chairman,   in  moving  the  adoption  of  the  report   and 
accounts,  said  that  in  addition  to  the  accounts  of  the  English 
company  he  had  to  lay  before  them  the  profit  and  loss  account 
and  the  balance-sheet  of  the  Russian  company.     The  first  item 
to  which  he  wished  to  draw  attention  was  the  trade  expenses, 
which  had  risen  to  ;^3i,37S,  or  an  increase  of  ;£8,303.     The  in- 
crease was  due  to  their  having  come  into  full  working  of  the 
distributing  business ;  at  the  same  time  he  could  not  deny  that 
the  increase  was  larger  than  they  anticipated  when  they  arranged 
to  take  up  the  distributing  business  again.     The  next  item  was 
"discounts  and  commissions  ;^47,ooo,"   which  showed  an  in- 
crease of  ^^22,820,  and  which  again  was  due  entirety  to  the  dis- 
tributing business.     The  next  item,  ;^I7,307,  was  the  amount 
they  were  required  by  the  Statutes  to  deduct  from  their  profit, 
and  the  next  item,  ^1,669,   represented  the  amount  they  con- 
.sidered  necessary  for  depreciation  of  their  steamers  and  vessels. 
The  only  other  item  on  that  side  was  the  "  winter  expenses  and 
repairs  to  the  fleet,  ;£2,76s,"  which  appeared  for  the  first  time. 
As  the  fleet  had  been  sold  at  the  price  they  paid  for  it  that 
account  would  not  recur.     On  the  other  side  they  would  see  that 
the  total  profits  for  the    year   amounted   to    ;^i53,288,    against 
^^138,195  last  year,  an  increase  of  ;£i5,o93.     Unfortunately  the 
balance  to  credit  of  profit  and  loss  at  the  end  of  the  financial 
year  was  only  ;^47,7S7,  or  ;^i8,i98  less  than  the  previous  year. 
The  reason  why  this  increase  of  profit  was  turned  into  a  reduced 
balance  of  profit  and  loss  was  made  up  of  the  ^f  3 1,000  increased 
trade  expenses,  the  discounts  and  the  wintering  expenses,  the 
three  amounts  being  sufficient  to  turn  the  plus  of  pf  15,000  on  the 
profits  into  a  minus  of  ;£i8,ooo.      That  was  the  result  of  the  year  as 
shown  in  the  profit  and  loss  account,  but  it  really  did  not  show 
all  that  the  company  had  done  and  the  amount  of  money  it  had 
really  earned.     They  had  earned  the  ^^47,757  as  shown,   they 
had  also  placed  to  sinking  fund  in  accordance  with  the  require- 
ments of  their  statutes  ;£i 7,307,  they  had  placed  to  depreciation 
of  vessels  ;£  1,669  ^"^  there  was  a  further  amount  deducted  be- 
fore they  arrived  at  the  gross  profits  of  ;^4,249  for  amortisation 
of  leasehold.     Taking  all  these  items  it  would  be  seen  that  they 
had  really  earned  an  amount  of  ;^7o,982.     But  that  was  not  all ; 
this  year  they  had  made  an  alteration  in  the  manner  in  which 
they  had  made  out  their  oilfields  account  and  they  had  charged 
to  revenue  an  amount  of  ;^i5,ooo  which  in  1903  was  charged  to 
capital,  so  that  really  they  had  made  that  further  deduction  from 
profits,   and  if  to  the  ;f7o,98o  was  added  that  further  sum  it 
would  be  found  that  the  profits  earned  for  the  year  amounted 
to  ;£86,ooo.     He  was  not  going  to  say  that  to  shareholders  who 
wanted   a   dividend — and    they     all     wanted    them — that    was 
very  much  satisfaction  ;   perhaps  it  was  almost  an  aggravation 
that  they  should  have  been  able  to  earn  this  large  sum  and  still 
have  to  ask  the  shareholders  to  go  without  a  dividend.     At  the 
same    time    he    was    quite    justified  in   saying  that  they   had 
strengthened  the   position   of   the  company,    which   was   abso- 
lutely requisite  in  the  difficult  times  through  which  they  were 
now  passing,   and  that  from  these  figures   shareholders  might 
draw  the  inference  that  when  they  returned  to  more  normal 
times  they  would  be  able  to  go  back  to  the  payment  of  satis- 
factory dividends.     Among  the  reasons  why  their  anticipations 
had  not  been  realised  was  the  fact  that  there  had  been  a  con- 
siderable reduction  in   the  oil  production  and  a  considerable 
increase  in  the  cost  of  the  distributing  business  beyond  what 
they   had   anticipated.      The    fountain    oil    produced   in    1903 
53  million  poods,  but  this  last  year  the  amount  was  only  36 
millions,  showing  a  falling  off  about  17  millions.     They  had  ia 
this  respect  suffered  more  than  their  neighbours.     As  regarded 
the  distributing  business  they  had  been  misled  by  the  estimates, 
but  it  was  (^lute  necessary  that  they  should   keep  in  the  dis- 
tributing business,  or  they  might  have  had  a  combination  against 
them  which  would  have  dictated  the  price  of  oil  at  Baku.     As 
regarded  the  future,  he  said,  they  had  been  able  to  make  a  com- 
bination which  would  greatly  reduce  the  expenses  and  would 
also  reduce  the  competition  and  do  away  with  the  necessity  of 
selling — as  had  often  happened  in  the  past — their  products  in 
the  interior  of  Russia  at  something  below  the  equivalent  of  the 
Baku  price.     The  result  would  be  that  in  the  future  the  disfri- 
buting  business  should  become  profitable.     The   four  firms  en- 
gaged in  the  distributing  business  had  recognised  that  something 
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must  be  done  to  put  the  interior  trade  on  a  good  footing,  and  he 
was  pleased  to  say  they  had  worked  harmoniously  to  bring  it 
about.  If  there  had  not  been  this  harmonious  feeling  it  would 
have  been  impossible  to  bring  it  about,  and  it  was  very  satisfac- 
tory that  such  an  amount  of  good  feeling  had  been  shown  all 
round.  He  concluded  by  giving  a  number  of  figures  showing  that 
the  financial  position  of  the  company  was  much  stronger  than 
appeared  at  first  sight  from  the  balance-sheet,  and  pointed  out 
that  in  the  six  and  a-half  years  of  their  existence  they  had  earned 
a  sum  of  ;^65o,ooo,  or  nearly  ;^ioo,ooo  a  year.  The  auditors  had 
pointed  out  that  nothing  had  been  written  off  for  depreciation  of 
the  leasehold  properties,  and  that  was  quite  true,  but  the  leases 
were  held  from  the  Government,  and  by  the  custom  of  Russia  the 
leases  were  renewable,  and  they  had  never  had  any  difficulty  in 
getting  them  renewed.  No  doubt  it  would  be  desirable  to  make 
-ubstantial  reductions  in  the  amount,  but  he  did  not  think  that 
under  the  present  circumstances  they  could  call  upon  the  share- 
holders to  do  so. 

Mr.  R.  C.  Antrobus  seconded  the  resolution. 

Baron  von  Offenheim  spoke  of  the  present  position  of  the  com- 
pany and  gave  an  encouraging  prospect  for  the  future. 

The  resolution  was  carried  and  the  retiring  directors  were  re- 
elected. 


R.    WAYGOOD    &    CO.,    LTD. 

The  fifth  annual  meeting  of  this  company  was  held  yesterday 
at  Cannon  Street  Hotel.  The  Chairman  (Mr.  H.  C.  Walker),  who 
presided,  said:  In  looking  at  the  record  of  nine  companies- out 
of  ten,  the  past  year  would  appear  to  have  been  not  only  bad  so 
far  as  volume  of  trade  goes,  but  proportionately  worse  in  the 
shape  of  profits,  and  I  have  no  doubt  many  of  us  could  wish 
that  some  of  our  investments  were  in  Consols  at  the  present  time 
than  where  they  are.  But  having  read  the  report  in  your  hands 
I  do  not  think  this  feeling  will  extend  to  your  holdings  in  R. 
Waygood  and  Co.,  and  when  you  have  heard  what  I  have  to  say 
you  will  be  satisfied  that  your  investment  is  a  sound  one.  We 
have  succeeded  not  only  satisfactorily  to  maintain  our  volume 
of  orders,  but  our  returns  have  very  nearly  come  up  to  the  best 
year  we  ever  had.  It  has,  however,  cost  us  more  to  get  these 
orders  owing  to  their  scarcity,  keen  competition,  and  the 
luxurious  public  requiring  more  for  their  money.  As  a  result 
our  profits  have  slightly  suffered,  though  here  again,  had  it  not 
been  for  one  or  two  exceptional  bad  debts,  this  would  have 
been  one  of  the  best  years  R.  Waygood  and  Co.  have  had.  In 
the  original  prospectus  on  which  our  company  was  based  the 
average  annual  profits  upon  which  this  company  was  started 
were  about  ;^2i,ooo,  but  during  the  five  years  of  the  company's 
existence  the  average  is  ^^ 24,000.  We  have  recently  completed 
15  lifts  for  the  Gaiety  Restaurant,  and  have  at  present  in  hand 
15  lifts  for  the  Carlton  Hotel,  Johannesburg,  7  for  the  North- 
Eastern  Railway  Company,  2  for  St.  Mary's  Hospital,  3  for 
the  Royal  College  of  Science,  7  for  the  New  Sessions  House,  Old 
Bailey,  5  for  the  Land  Registry  Office  for  the  Government,  5 
for  the  Royal  Victoria  Infirmary,  Newcastle,  6  for  the  New 
Infirmary,  Leicester,  2  for  the  Belfast  City  Hall,  and  many 
others.  We  have  also  erected  some  of  our  special  big  river- 
side cranes,  and  among  the-  number  of  our  clients  for  whom 
we  have  done  work  during  the  past  year  may  be  reckoned  the 
Duke  of  Westminster,  the  American  Embassj',  Cora  Counless  of 
Strafford,  Hon.  Walter  Guinness,  and  the  Rt.  Hon.  Sir  Hy. 
Campbell-Bannerman,  M.P.  Let  us  run  through  the  figures. 
We  start  with  a  profit  and  loss  account,  on  the  credit  side  we 
get  a  trading  profit  of  ;£56,74o  17s.  8d.  After  writing  down 
ample  provision  for  depreciation  of  plant,  leasehold  property, 
etc.,  there  is  a  balance  of  ;£i7,85i  is.  iid.,  to  which  is  added 
dividends  on  investments,  interest,  etc.,  and  i.-aucting  on  the 
other  side  directors'  and  managing  directors'  fees,  dividend  on 
preference  shares  at  6  per  cent.,  reserve  on  patent  rights,  etc 
and  placing  ;,f  1,400  to  reserve  under  article  132,  and  general 
'!f^^^A''°°^'  ^.^^lance  of  /i5,539  5S.  3d.  is  brought  down. 
After  deducting  interim  dividend  already  paid  a  balance  of 
;^i2,i64  SS-  3d.  is  available  for  dividend.  The  directors  re- 
conrimend  the  same  as  last  year,  13  per  cent,  for  the  six  months, 
making  9  per  cent,  for  the  year,  which  absorbs  /8,77c,  leaving 
i3.3»9  55-  3d.  to  be  carried  forward.  I  shall  be  pleased  to 
answer  any  questions  relating  to  the  balance-sheet,  which  how- 
•  ever,  speaks  for  itself,  and  propose  therefore  the  adoption  of  the 
report  and  balance-sheet. 
The  motion  was  put  and  carried  unanimously. 


Dundee  Loch  Line  Steam  Shipping  Co.,  Limited. 

Notwithstanding  the  continued  low  freights  a  gross  profit  of 
.  ;{,6,788  was  earned  by  the  four  ships  forming  this  company's  fleet 
during  the  year  ended  May  31,  and  with  ^£2,999  brought  forward 
and  ;4i,»o6  from  interest,  etc.the  total  income  came  to  /ii  wt 
Expenses  and  debenture  interest  took  /i.S;:  of  this,  aiid 
^3,500  was  set  aside  for  depreciation,  leaving  /6,222  to  be  dealt 
with,  out  of  which  a  dividend  at  the  rate  of  2%  per  cent,  is 
paid  and  £2,901  is  carried  forward  subject  to  directors'  and 
auditors  fees.  After  deducting  the  depreciation  fund  of 
£Si.b24  the   cost  of  the  vessels   stands  at  ^£94,313   or  rather 

11"  wu^''  i'/^-  P^  *°"'  '^^^'^^  ^^"^  *  *air  figure  considering 
that  the  oldest  boat  was  built  in  1886  and  the  newest  in  1809 
Apart  from  the  debentures  for  ;ti  1,550  issued  the  comply 
<>wes  no  more  than  ;,;:,, 405,  against  which  it  has  £3,410  due  to 
;.  and  ;t6o,996  in  cash  including  £55,000  on  deposit  bearinsj 
^  iteiest  at  3'^.  per  cent.  ° 


MINING     RETURNS. 

Akrokerri  (Ashanti).— Crushed  2,360  tons,  3,134  ozs. ;  cyanide 
1,370  tons  sands,  304  ozs. ;  total  3.438  ozs. 

Angelo.  —  13.656  tons  milled.  3.651  ozs. ;  9,460  tons  sands, 
2,745  ozs. ;  1,997  ^°^^  slimes,  328  ozs.;  assay  bar,  7;  total  6,731 
ozs. 

Antenior  (Matabele). — Crushed  1,198  tons,  629  ozs.  ;  cyanide  733 
tons,  49  ozs. 

Aruba  Gold  Concession. — 461  ozs.  from  1,228  tons. 

Ayrshire  Gold. — 2.365  ozs.  from  9,096  tons  crushed  ;  1,075  o**- 
from  6,072  tons  cyanided. 

Bayley's  Mines. — Crushed  225  tons,  75  ozs. ;  treated  1,440  tons 
tailings,  153  ozs.  ;  concentrates  53  ozs. 

Bibiani  Gold  Fields. — Tonnage  crushed  for  May,  3,376  tons, 
instead  of  4,340  tons  as  previously  stated. 

Briseis  Tin. — Black  tin,  50  tons  5  cwts.,  in  addition  to  17  tons 
15  cwts.  from  New  Brothers  Home.  No.  i. 

British  Broken  Hill. — 5,052  tons  produced  892  tons  concentrates, 
containing  544  tons  lead  and  25.868  ozs.  silver. 

Broken  Hill  Proprietary. — Fine  silver,  448,116  ozs.;  soft  lead, 
5,331  tons;  antimonial  lead,  64  tons. 

Broken  Hill  Proprietary  Block  10.  — 11,061  tons,  producing 
2,1 1 1  tons  concentrates. 

Cape  Copper. — Ookiep,  1,590  tons  of  15  per  cent.,  equal  to 
238  tons  fine  copper.  Nababeep,  4,282  tons  of  5  per  cent.,  eqnal 
to  214  tons  fine  copper. 

Cecil  Syndicate. — Crushed  720  tons  tailings,  value  ^500. 

Chinese  Engineering. — Output  of  coal,  19,500  tons;  sales,  19,500 
tons. 

City  and  Suburban. — Crushed  23,901  tons.  8,330  ozs. 

Glitters  United — Ore  treated,  2,147  tons;  mineral  sold  and  on 
hand,  value  ;f  1,506. 

Commonwealth  Jumbo. — Crushed  357  tons,  132  ozs. 

Consolidated  Goldfields  of  New  Zealand. — Progress :  crushed 
5,310  tons,  value  ^8,701.  Golden  Fleece  ;  crushed  1,250  tons, 
value,  £2,5^3.     Wealth  of  Nations  ;   crashed    1,065  tons,  value, 

;fi.773- 

Consolidated  Main  Reef. — Crushed  15,661  tons,  6.241  ozs. 

Copiapo. — Production,  800  tons  copper  ore  averaging  15  per 
cent. 

De  Lamar.— Crushed  3,380  tons,  yielding  $25,700. 

Driefontein  Consolidated. — Milled  19,600  tons,  5,166  ozs.  ;  sands 
15.404  Ions,  3,855  ozs.  ;  slimes  4,000  tons,  524  ozs. ;  assay  bar,  10  ; 
total,  9.555  ozs. 

Durban-Roodepoort. — Milled  10,840  tons,  3,939  ozs.  ;  tailings 
7,270  tons,  1,208  ozs. 

Glen  Deep. — Crushed  16,280  tons,  4,000  oxs.  ;  sands  and  con- 
centrates 10,830  tons,  2,293  ozs. ;  slimes  4,953  tons,  436  oz§. ;  totzd, 
6,729  ozs. 

Golden  Blocks  (Taitapu) — Crushed  165  tons,  162  ozs. 

Great  Boulder  Proprietary. — Sulphide  mill— 10,819  tons,  12,342 
ozs. ;  tailings  (old)  3,048  tons,  355  ozs. ;  total,  12,697  °"- 

Hannan's  Reward  and  Mount  Charlotte. — Crushed  630  tons, 
315  ozs. ;  royalties  from  tributors,  ;f  199 

Johannesburg  Consolidated  — New  Primrose  :  7,224  ozs.  ;  17,475 
tons  treated.  Glencairn  Main  Reef:  4,242  ozj. ;  14,831  tons 
treated.  Ginsberg:  3,484  ozs  ;  8,400  tons  treated.  New 
Rietfontein  :  4,013  ozs.  ;  7,987  tons  treated.  Consolidated  Lang- 
laagts  :  4,745  ozs.  ;  15,130  tons  treated.  New  United  Main  Reef : 
3,379  ozs.;  9,015  tons  treated.  Bufielsdoom  Estate:  654  ozs., 
from  3,100  tons  slimes. 

Jubilee. — Mill:  crushed  5,803  tons,  1,175  ozs.;  cyanide,  4,174 
tons,  608  ozs. 

Kamfersdam  Mines.— Diamonds  recovered,  3,343  carats. 

Knight's  Deep. — 24,700  tons,  9,191  ozs. 

Lake  View  Consols. — 9,975  tons,  3,223  ozs. ;  3,315  toos  old 
tailings,  559  ozs. ;  total,  3.782  ozs. 

Lancaster  Gold. — Crushed  13.000  tons,  3,346  ozs.  ;  cyanide, 
8,807  tons.  1,221  ozs.  ;  total,  4,567  ozs. 

Lancaster  West  Gold. — Crushed  6,645  'ons,  t,6i6  ozs. ;  cyanide, 
5,642  tons,  749  ozs. ;  total,  2,365  ozs. 

Lisbon-Berlyn. — Milled  1,932  tons;  cyanided,  1,192  tons;  from 
mill,  40  ozs.  ;  by  cyanide,  336  ozs  ;  total,  376  ozs. 

Le  Roi. — Shipped  9,220  tons,  containing  3,344  ozs.  gold,  3,550 
ozs.  silver,  and  igS.ioo  lbs.  copper. 

Maryborough  Leviathan.— Crushed  1,010  tons,  239  ozs. 

Meyer  and  Charlton. — 2,883  ozs.  from  1 1,500  tons  crushed ; 
1,834  ozs.  from  cyanide;  total,  4,717  ozs. 

Mitchell's  Creek  Gold. — Crushed  810  tons,  351  ozs. ;  concen- 
trates, 24  tons ;  value,  /300. 

Montana  Mining —Drumlummon  :  crushed  640  tons;  11,550 
tons  of  tailings  and  fines  treated;  total,  1,080  ozs.  gold  and 
18,130  ozs.  silver.  Lucky  Girl  Group :  crushed  1,400  tons,  570  ozs. 
gold  and  611  ozs.  silver. 

Montrose  Diamond. — Treated  418  loads,  yielding  205  carats. 

Mungana  (Cbillagoe). — 1,091  tons,  containing  15  tons  5  cwts. 
copper,  19,377  ozs.  silver,  and  185  tons  lead,  shipped  to  smelting 
works. 

New  Comet. — Milled  15,840  tons,  3,095  ozs. ;  sands  10,817, 
tons,  2,232  ozs.  ;  assay  bar,  5  ozs.  ;  total,  5,332  ozs. 

New  Goch  Gold. — Crushed  9,916  tons,  2,133  ozs.;  cyanide, 
988  ozs. ;  concentrates,  290  ozs.  ;  total,  3,411  ozs. 

New  Heriot. — Crushed  9,300  tons,  3,864  ozs. 

New  Modderfontein  Gold. — Crushed  9,554  tons,  3,  39  ozs. 

New  Zealand  Crown. — Crushed  1,802  tons,  valui  ^,'2,235. 

Nigel. — Crushed  3,465  tons,  3,693  ozs. 

No.  2  South  Great  Eastern. — Crushed  4,900  tons  for  3,719  Ozs., 
including  880  ozs.  from  plates. 

Oro>a  Brownhiil — Crushed  9,027  tons,  12,870  ozs. 


June  17,  1905. 


TEbe  Jnvestots'  TRevfew. 


749 


Palraarejo  and  Mexican. — Crushed  3,745  tons;  treated  3,400 
tons,  producing  $23,950  gold,  $48,660  silver. 

Princess  Estate. — Crushed  5,850  tons,  1,971  ozs. ;  cyanide  3,702 
tons,  759  ozs. ;  total,  2.730  ozs. 

Robinson  Deep  Gold. — 28,077  'ons,  14,720  ozs. 

Roodepoort  Central  Deep.— Crushed  7,493  tons,  2,477  ozs. ; 
■cyanide  4,870  tons,  807  ozs.  ;  total,  3,284  ozs. 

Roodepoort  United. — Crushed  9,300  tons,  3,009  ozs.  ;  cyanide 
1,019  ozs.  ;  total,  4,028  ozs. 

St.  George's  Coal. — Output  8,517  tons. 

St.  John  Del  Rey. — Gold  produce  /7,75o;  yield  per  ton,  '57  of 
an  oz.  troy. 

Salisbury, — Crushed  5,650  tons,  1,870  ozs. 

Sao  Bento  Gold  Estates. — 1,540  tons,  578  ozs. 

Simmer  and  Jack. — 52,700  tons,  20,011  ozs. 

Transvaal  and  Delagoa  Bay  Investment.— Output  from  colliery, 
31,500  tons. 

Treasury  Gold. — Crushed  8,800  tons,  3,560  ozs. 
.  Tyee  Copper. — Tyee  ore,   1,501  tons;    customs  ore,   136  tons; 
matte  produced.  187  tons;  value,  $23,070. 

Urn  Rus  Gold  of  Egypt. — Crushed  560  tons,  521  ozs.  ;  448  tons 
of  tailings  stored,  of  an  a%'erage  assay  value  of  4  dwts.  per  ton. 

Van  Ryn.— Milled  22,230  tons,  5,700  ozs. ;  cyanide,  15,400  tons, 
2,413  ozi. ;  total,  8,113  °zs. 

Wanderer  (Selukwe). — Treated,  13,206  tons,  2,405  ozs. 

Wemmer  Gold. — Crushed  8,480  tons,  2,789  ozs.;  5,980  tons 
sands,  530  ozs.  ;  2,280  tons  slimes,  113  ozs.  ;  184  tons  concentrates 
caught  average  assay  value  69  dwts.  ;  total,  4,064  ozs. 

West  Rand  Central  Gold. — Crushed  2,625  'ons,  yielding  (includ- 
ing 78  ozs.  from  by-products)  571  ozs. ;  2,075  '"°s  by  cyanide. 

Windsor  Gold. — Crushed  5,020  tons,  702  ozs.  ;  cyanide  3,886 
tons,  837  ozs.  ;  total,  1,539  ozs. 

Witbank  Colliery.— Output  28,400  tons. 

Witwatersrand  Deep. — Crushed  17,630  tons,  5,000  ozs. ;  18,065 
tons  of  sands  and  concentrates,  2,332  ozs. ;  total  7,332  ozs. 

Witwatersrand  Gold. — 24,200  tons  treated,  7,542  ozs. 

Wolhuter. — Treated  by  mill  and  cyanide  16,575  tons,  5,773  ozs. 

Ymir  Gold.— Crushed  1,950  tons,  460  ozs.  ;  125  tons  of  concen- 
trates shipped,  value  $3,250  ;  cyanide  1,500  tons  of  tailings,  value 
■$1,050. 

Zeehan-Montana. — 275  tons  of  silver-lead  ore,  containing  165 
tons  of  lead  and  22,000  ozs.  of  silver. 


DIVIDENDS    ANNOUNCED. 

INSURANCE. 
Maritime. — Interim  of  2S.  per  share,  being  at  the  rate  of  10  per 
cent,  per  annum. 
Sea  —Interim  of  5s,  per  share, or  25  per  cent,  per  annum. 

BREWERIES. 

Bentley's  Yorkshire. — Interim  on  the  ordinary  shares  at  the  rate 
of  4  per  cent,  per  annum. 

Bieckert's.— 6  per  cent,  on  the  ordinary  shares,  placmg  /io,ooo 
to  reserve. 

Denver  United. — 8s.  per  share  on  the  preference  shares  for  the 
■half  year  ended  Dec.  31. 

St.  Louis —Interim  of  8s.  per  share  on  the  preference  shares. 

Showell's  Stockport. — Interim  at  the  rate  of  4  per  cent,  per 
annum  for  the  half-year  ended  March  31. 

Stretton's  Derby. — Interim  on  the  ordinary  shares  for  the  half- 
year  ended  March  31  at  the  rate  of  7  per  cent,  per  annum,  payable 
July  I. 

MINES. 

Associated  Northern  Blocks  (W.A.). — Interim  of  2S.  per  share, 
payable  July  6. 

Henry  Nourse. — 8s.  per  share. 

May  Consolidated. — 20  per  cent,  (equal  to  4s.  per  share). 

Meyer  and  Charlton  Gold. — Interim  of  25  per  cent.  (5s.  per 
share). 

No.  2  South  Great  Eastern. — gd.  per  share,  payable  June  28. 

Robinson  Central  Deep.— Interim  of  15  per  cent.  (3s.  per  share). 

Robinson  Deep  Gold. — 15  per  cent. 

Roodepoort  United  Main  Reef. — Interim  of  10  per  cent.,  (2s. 
.■per  share). 

Tomboy  Gold. — is.  per  share. 

Van  Ryn  Gold  Mines  Estate. — Interim  of  10  per  cent.  (2s.  per 
share)  for  the  year  ending  June  30. 

MISCELLANEOUS. 

Amazon  Steam  Navigation. — Final  of  3  per  cent.,  making  5  per 
cent,  for  the  year  1904. 

Anglo-Chilian  Nitrate  and  Railway. — 13s.  per  share  on  each 
•  class  of  shares,  making  10  per  cent,  for  the  year  ended  Dec.  31, 
placing  ;f  30,000  to  reserve. 

Bank  of  New  Zealamd. — At  the  rate  of  5  per  cent,  per  annum 
on  the  ordinary  shares,  with  /i56,3ii  paid  to  Assets  Reahsation 
Board  in  addition  to  the  statutory  payment  of  ^^50,000. 

Camberwell  Palace  of  Varieties.— 8  per  cent,  for  the  year  ended 
May  16,  carrying  forward  ^3,234. 

Chicago  Junction  Railways  and  Union  Stock  Yards. — ij  per 
cent,  on  the  preferred  and  2  per  cent,  on  the  common  stock  for  the 
three  months  ending  June  30,  payable  in  New  York  on  July  i,  and 
in  London  a  few  days  later. 

City  of  London  Electric  Lighting.— 5s.  each  on  the  ordinary 
■shares  on  account  of  1905. 

City  of  Wellington  Electric  Light  and  Power. — On  the  ordinary 
•shares  at  the  rate  of   10   per  cent,  per  annum  for  the  half-year 


ended  December,  making  7J  per  cent,  for  the  year,  placing  ;f  5,000  to 
reserve  and  contingency  account,  and  carrying  forward  ;f 2,044. 
Crane  and  Sons. — 10  per  cent. 

De  Keyser's  Royal  Hotel.— Interim  at  the  rate  of  4  per  cent,  per 
annum  on  the  ordinary  shares  for  the  half-year  ended  June  30. 

Drake  and  Mount  (1902).— Final  of  2^  per  cent,  on  the  ordinary 
shares,  making  5  per  cent,  for  the  year  ended  March  31,  carrying 
forward  /602. 

Electric  and  General  Investment. — For  the  year  ended  May  31 : 
on  the  ordinary  shares  of  4s.  per  share,  together  with  is.  per  share 
out  of  the  ordinary  shares  reserve  fund,  making  a  total  of  5s.  per 
share,  or  25  per  cent,  for  the  year ;  on  the  founders'  shares  ;f  20 
per  share  is  proposed,  with  /lo  per  share  out  of  founders'  shares 
reserve  fund,  making  a  total  for  the  year  of  £30  per  share. 

G.  H.  Williamson  and  Sons.— Interim  at  the  rate  of  6  per  cent, 
per  annum  for  the  half-year  ended  June  30. 

Horace  Cory  and  Co.— Interim  at  the  rate  of  8  per  cent,  per 
annum  on  the  ordinary  shares  for  the  six  months  ended  June  30. 

Indian   and  General   Investment    Trust. — 3    per   cent    on  the 
deferred  stock  for  the  year  to  April  30. 
Johannesburg  Estate. — 10  per  cent. 

John  Crossley  and  Sons. — Interim  of  is.  per  share  for  the  half- 
year  ended  June  3,  payable  Aug.  3. 

London  Woollen.— Interim  for  the  half-year  ended  May  13  on 
the  ordinary  shares  at  the  rate  of  5  per  cent,  per  annum. 

Lungla  (Sylhet)  Tea. —Final  preference  of  3  per  cent,  for  1904, 
payable  July  i. 

Melbourne  Tramways  and  Omnibus. — 10  per  cent,  per  annum 
for  half-year  to  June  30,  payable  July  i. 

New  York  Central  and  Hudson  River  Railroad —li  percent., 
payable  July  15. 

New  Zealand  and  River  Plate  Land  Mortgage.— Interim  at  the 
rate  of  7  per  cent,  per  annum  for  the  six  months  ended  April  30, 
payable  July  i, 

Richard  Evans.— Further  of  2  per  cent.,  making  a  total  of  4 
per  cent,  for  the  year  ended  March  31. 

River  Plate  Fresh  meat. — 10  per  cent,  on  both  the  ordinary  and 
preference  shares,  placing  ;f  10,000  to  reserve. 

Russian  Petroleum  and  Liquid  Fuel.— On  the  ordinary  shares  at 
the  rate  of  24  per  cent,  per  annum  for  the  twelve  months  ended 
Jan.  13  (n.s.),  carrying  forward  ^44,000. 

Spear  Brothers  and  Clark.— 10  per  cent,  on  the  ordinary  shares 
for  the  year  ended  March  31,  placing  £5,000  to  reserve,  and 
carrying  forward  £5,991. 

Spicer  Brothers.— Further  of  2J  per  cent.,  making  5  per  cent. 
for  the  year  ended  March  31,  placing  £1,000  to  general 
reserve,  £7,570  to  special  fund  (in  debenture  stock  of  the  company 
at  par),  and  carrying  forward  £11,136. 

United  Lankat  Plantations. — Interim  of  5  percent,  on  theordinary 
shares  and  a  bonus  of  5  per  cent. 


River  Plate  Gas  Company.— Mr.  Ernest  Heald  has  resigned 
his  position  as  secretary,  and  Mr.  Henry  T.  Adkins  has  been 
appointed  acting-secretary. 


NOTICES. 


THE  NERCHINSK  GOLD  COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Second  Annual 
General  Meeting  of  the  Shareholders  of  the  Nerchinsk  Gold 
Company,  Limited,  will  be  held  at  Winchester  House,  Old  Broad 
Street,  in  the  City  of  London,  on  Monday  the  igth  day  of  June, 
1905,  at  3  o'clock  in  the  afternoon,  to  receive  the  Directors' 
Report  and  Accounts,  to  elect  Directors  and  Auditors,  and  to 
transact  the  ordinary  business  of  the  Company. 

Holders  of  Share  Warrants  to  Bearer  wishing  to  attend  the 
Meeting  must  deposit  their  Share  Warrants  at  the  offices  of  the 
Company  at  least  two  days  before  the  day  appointed  for  the 
Meeting,  together  with  statements  in  writing  of  their  names  and 
addresses,  and  the  Share  Warrants  must  remain  so  deposited 
until  after  the  Meeting  or  any  adjournment  thereof  shall  have 
been  held. 

Dated  the  9th  June,  1905. 

By  order  of  the  Board, 

GEORGE  FORREST. 

Secretaiy. 

3,  Crown  Court,  Old  Broad  Street, 
London,  EC. 


SOCIEDAD    ANONIMA    MERCADO    CIUDAD 
DE  BUENOS  AIRES. 

6  per  c«nt.  First  Mortgage  D«bentur«  Bond*. 

NOTICE  IS  HEREBY  GIVEN  that  the  undermentioned 
Debentures,  amounting  to  £1,600,  have  Ijeen  drawn  by  lot  in  the 
presence  of  Mr.  Ernest  Riiffer  and  George  Frederick  Warren, 
Notary  Public,  for  repayment  on  the  ist  July,  1905 ; — 200,  206, 
273,  298,  401,  675,  676,  697,  710,  716,  796,  804,  805,  859,  860,  1,171. 
16  Bonds  at  £100  =  £1,600. 

The  above  Bonds  (which  must  be  left  three  clear  days  for 
examination)  are  payable  at  Messrs.  A.  Riiffer  v'i  Sons,  39, 
Lombard  Street,  EC. 

S:h  June.  I9">5. 
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TRADE     AND     PRODUCE. 

Wheat.— Dealings  in  London  continue  very  restricted,  efforts 
to  maintain  rates  by  holders  being  met  by  apathy  on  the  part  of 
bu^rs  In  the  North,  however,  a  rather  firmer  tendency  pre- 
vailed,  partly  owing  to  improvement  in  America,  and  partly  to 
the  fact  that  despite  the  good  rainfall  in  the  southern  parts  of 
England  unseasonable  weather  still  continues  oyer  a  large  part 
of  the  country.  Rain  is  very  badly  needed  in  a  large  n^imbero{ 
places,  and  unless  it  comes  soon  fears  are  expressed  that  the 
crops  will  suffer  materially.  On  the  basis  of  the  American 
Government  crop  report  issued  last  Saturday,  the  yield  of  winter 
wheat  is  estimated  at  428,011,000  bushels,  and  of  spring  wheat 
at  200,421,000  bushels,  and  the  figures  at  first  caused  rates  to 
slip  back,  but  rather  unsatisfactory  advices  from  Chicago  pro- 
duced a  hardening  tendency,  the  recovery  being  helped  by  a 
revival  of  reports  of  damage  and  the  large  decrease  in  the  visible 
supply.  The  market  though  again  took  a  downward  turn  before 
the  end,  fine  weather  and  more  encouraging  crop  statements 
causing  prices  to  recede  on  this  side.  Bradstreet  estimate,  the 
quantity  in  sight  East  of  the  Rockies  at  25,971,000  bushels, 
against  28,532,000  last  week  and  26,878,000  last  year. 

Wool.— In  Yorkshire  the  firm  tone  for  all  classes  of  material 
has  been  well  maintained.  There  has  been  a  tendency  for  values 
to  harden,  on  indications  that  the  home-grown  clip  will  be  readily 
bought  on  American  account.  Consumers,  however,  are  display- 
ing considerable  caution.  Spinners  assert  that  they  can  buy  yarn 
second-hand  at  prices  lower  than  they  could  accept  for  material 
made  from  tops  at  current  rates.  Arrivals  to  date  for  the  fourth 
series  of  colonial  wool  auctions,  fixed  to  commence  on  the  4th 
prox.,  amount  to  117,150  bales.  The  week's  imports  total  10,710 
bales.  In  Leicester  the  new  season's  clip  of  domestic  wool, 
which  is  coming  to  hand  in  large  quantities,  is  exciting  keen 
competition,  and  rates  are  exceptionally  high.  Shropshire  fleeces 
have  participated  least  in  the  upward  movement,  but  in  the  sensi- 
tive condition  of  the  market  there  is  a  growing  desire  to  accept 
the  high  current  rates  rather  than  hold  back  supplies  till  later 
in  the  season. 

Linen. — Although  the  holiday  season  may  now  be  considered 
to  have  commenced  and  business  during  the  next  two  months  will 
therefore  be  on  a  very  moderate  scale,  the  market  continues 
healthy  enough.  Manufacturers  hope  that  this  firmness  may 
induce  buyers  to  come  in  rather  earlier  than  usual  for  their  new 
season's  requirements,  and  with  stocks  reduced  to  very  small 
proportions  there  seems  every  reason  to  believe  that  prices  will 
advance  substantially.  Union  fabrics  are  still  influenced  by  the 
movements  in  cotton  values,  but  the  inquiry  is  fair,  and  with 
cotton  yarns  likely  to  become  cheaper  soon,  trade  is  expected  to 
increase.  Cloth  for  dyeing  purposes  and  dress  linens  are  both 
rather  idle,  but  already  preparations  are  being  made  for  next 
season.  In  the  foreign  trade  the  same  holiday  air  is  noticeable 
and  is  accentuated  by  the  approach  of  the  end  of  the  half-year. 
The  States  have  perhaps  taken  rather  more  than  usual.  South 
American  orders,  too,  are  better,  and  Canadian  keep  well  up 
to  the  average,  but  the  Australian  and  New  Zealand  trade  re- 
mains very  disappointing. 

Cotton   (from  our  Manchester  correspondent). — Business    is 
over  for  the  week  owing  to  the  Whitsuntide  holidays,  yesterday's 
market  day  being  really  the  only  day  on  which  there  has  been  a 
serious  attempt  for  buyers  and   sellers  to  get  together.      And 
even  on  Tuesday  there  was  not  much  trade  done,  many  closely 
connected  with  the  staple  industry  being  out  of  town.     As  a 
matter  of  fact,  numerous  spinners,  manufacturers,  and  shippers 
will  not  resume  business  till  Monday  next.     Cotton  piece  goods 
remain  firm,  and  even  strong.    The  engagements  of  makers  are 
so  extensive  that  no  producer  thinks  of  giving  way  in  price  to 
secure  orders,  and  he  certainly  is  not  just  now  seeking  contracts 
to  follow  on  current  engagements.      On  Tuesday   rather  more 
inquiry  was  felt  from  Madras  for  the  finer  fabrics,  and  in  a 
few  cases  moderate  sized  orders  were  entered.     At  the  present 
time  attention  is  being  directed  towards  Bombay,  where  the 
monsoon  rains  are  expected  any  day,  as  showers  fell  at  Colombo 
on  the  24th  ult.    China  and  Japan  present  no  new  feature  worth 
noting,  nor  is  there  anything  new  to  report  concerning  South 
America,  Egypt,  and  the  Levant.    If  the  market  were  open  cloth 
quotations  would  probably  be  higher  in  consequence  of  a  rather 
big  rise  in  cotton  futures  to-day.     Home  trade  American  yams 
close  firm,  and  well  held  in  price.     The  turnover  of  the  week  is 
comparatively  small,  spinners  not  pressing  for  business,  and  on 
the  other  hand,  users  of  yarn  not  being  anxious  to  anticipate 
their  wants.     Shipping  bundles  have  been  asked  for  in  32's  for 
China,  but  otherwise  no  transactions  of  weight  have  been  heard 
of.     Bolton  spinnings  remain  steady  in  most  counts,  producers 
being  on  the  whole  busier  than,  say,  a  month  ago.    It  cannot  be 
said,  however,  that  the  margin  is  much  better.    Raw  American 
cotton  futures  in  Liverpool  have  fluctuated  in  price.     On  Tues- 
day there  was  a  fall,  but  to-day  a  rise  of  12  points  has  been 
established.     Manipulators  are  very  bus",  both  bulls  and  bears, 
but  Lancashire  users  are  not  very  much  concerned  at  the  pro- 
spective supply,  as  this  season's  yield  means  a  plethora  of  raw 
material  at  the  end  of  August.     Latest  trustworthy  reports  of  the 
new  crop  are  generally  encouraging.     Spinners  are  disposed  to 
take  little  notice  of  the  more  or  less  interested  reports  of  alleged 
damage  to  the  plant  issued  recently  by  gamblers. 

In  New  York  quotations  for  futures  have  been  advancing 
slowly  all  the  week,  peace  rumours  having  a  strengthening  effect, 
a  further  cause  being  the  high  temperatures  reported  at  Texas. 
There  was  a  large  decrease  in  the  visible  supply.  Liverpool  has 
been  strong,  and  shorts  have  been  covering.    There  has  likewise 


been  some  active  bull  support,  together  with  manipulation, 
fore^g^  buying  and  firm  spit  markets.  The  market  closes,  there- 
fore,  with  a  firm  tendency. 

At  Liverpool  the  limited  business  done  in  American  has  caused 
a  further  advance  of  3  points.  In  Egyptians  good  spot  business 
has  been  done  at  fully  recent  prices,  but  Egyptian  futures  have 
been  idle,  and  have  lost  2  to  4  points.  Quotations  are:— June. 
6.46  ;  July,  6.48  ;  August,  6.47  ;  September,  6.44  ;  October,  6.43  ; 
November,  6.41  ;  December,  6.37. 

Coal  —The  brilliant  weather  of  the  past  week  has  naturally 
had  a  depressing  effect  upon  the  coal  market,  which  is  reported 
very  quiet,  with  a  poor  retail  demand.  The  collieries,  however, 
are  not  pressing  sales.  Should  the  present  weather  continue, 
however,  there  is  not  likely  to  be  an  improvement  in  the  foreign 
or  home  demand.  Best  hand-picked  Silkstone  coal  is  quoted  at 
lis  to  us.  6d.»per  ton,  and  secondary  Qualities  at  about  gs.  per 
ton',  whilst  other  descriptions  fetch  about  8s.  at  the  pits  in 
owners'  wagons.  The  above  refers  to  house  coal.  But  business 
in  the  steam  coal  trade,  on  the  other  hand,  is  well  up  to  the 
average  at  this  time  of  the  year,  the  principal  business  being, 
of  course,  done  under  contract.  Nor  is  it  anticipated  that  there 
will  be  any  material  change  in  the  new  contracts. 

Copper  —The  market  opened  firm  after  the  holidays,  receiving 
some  stimulus  from  good  American  advices,  and  a  little  specula- 
tive  buying  combined  with  covering  by  shorts  brought  about  a 
moderate  rise.  Business,  however,  subsequently  became  ex- 
ceedingly slack,  as  notwithstanding  a  fair  number  of  inquiries 
from  consumers  no  disposition  was  shown  to  make  forward  pur- 
chases Nevertheless  prices  were  well  maintained  and  close  at 
/66  for  cash  and  three  months'  forward.  The  American  ship- 
ments for  the  past  week  came  to  4.277  tons.  During  the  two 
weeks  ended  on  Thursday  the  visible  supply  fell  nearly  1,000 
tons  to  16,250  tons,  stocks  in  England  and  France  and  the  quan- 
tities advised  from  Chili  and  AustraUa  all  showing  a  decline. 
The  total  supplies  for  the  month  were  13,825  tons  and  the  de- 
liveries 14,652  tons,  exclusive  of  150  tons  of  "Standard  metal 
shipped  to  America,  and  the  figures  naturally  helped  to  sustain- 
quotations. 

TiK  —A  fair  business  was  reported  on  American  account  for 
prompt  shipment,  and  with  the  East  also  buying  moderately 
values  were  soon  lifted  almost  £1.  A  slight  reaction  followed, 
due  to  a  slackening  in  the  trade  demand,  but  prices  were  soon 
moving  upward  again  under  the  influence  of  speculative  buying, 
the  final  quotations  being  ^£138  153.  for  cash  and  ;£i37  for  future 
delivery. 

Iron  and  Steel.— Business  in  these  trades  has  naturally  been 
very  slack  this  week  owing  to  the  Whitsuntide  holidays,  many  of 
the  works  stUl  being  closed.  Advantage  is  taken  of  this  to- 
do  some  stocktaking  and  undertake  repairs.  In  the  Midlands 
there  is  a  steady  request  for  best  finished  iron  at  £S,  but  common 
is  very  weak  ;  in  fact,  many  makers  assert  that  they  can  scarcely 
make  any  profit  at  the  prices  obtainable.  The  steel  trade,  how- 
ever, displays  some  activity  in  this  district.  Local  Bessemer 
billets  are  quoted  £^  7s.  6d.  to  £^  los..  Siemens  about  half-a- 
crown  higher,  and  mild  steel  bars  at  £6  to  £6  ss.  Pig  makers 
are  also  doing  a  steady  business.  In  Lancashire  there  is  no- 
improvement  to  note  in  the  hematite  pig-iron  trade;  there  is  a 
moderate  request  for  iron  ore,  whilst  the  steel  trade  is  mostly 
quiet.  Sheffield  has  given  itself  up  to  holiday  making ;  so  has 
Cleveland,  where  business  has  been  greatly  interfered  with.  Con- 
sumers  are  waiting  to  see  what  action  will  be  taken  by  those 
who  have  something  like  half  a  million  tons  lodged  in  the  giblic 
warrant  stores,  for  prices  will  depend  upon  the  step  taken.  Hence 
there  is  hand-to-mouth  buying,  and  the  outlook  is  not  a  very 
hopeful  one  for  an  immediate  improvement.  QuotaUons  have- 
moved  within  narrow  compass.  The  hematite  iron  trade  in  this 
district  is  also  weak,  said  to  be  due  to  an  excess  of  production 
over  consumption. 

Sugar.- The  holidays  naturally  interfered  with  business  on 
our  market,   and  as  the  weather  on  the   Continent  was  more 
favourable,  buyers  there  were  equally  indifferent,  so  that  prices 
have  tended  to  ease  off  still  further.     August  again  dipped  to 
IIS.  lod.,  and  November-December  went  back  to  93.   iid.,  but 
spot  granulated  was  in  fair  request,  and  remained  steady  at  about 
14s    iHd.     Some  transactions  were  recorded  in  French  crystals 
and  cane,  but  the  French  market  is  stUl  rather  above  export  parity 
and  Belgium  remains  about   6d.   above  our  quotations.      Java 
sugars  are  neglected  for  the  present,  but  Mr.  Czarnikow  is  of 
opinion  that    if    the    report    that    refiners'     stocks    are    over- 
estimated    is     correct,     these      should     find     a     fair     market 
later    on,    as    there     is     no     old     crop     beet    to     spare,     and 
the     co-operation     of     France      is     needed     to     satisfy     our 
requirements.      The  Continental   May  figures  are  nearly  com-- 
plete,  but  doubt  is  thrown  upon  their  accuracy  as  a  correction  of 
24,000  tons  has  had  to  be  made  in  the  French  stocks,  in  conse- 
quence of  previous  mistakes.     According  to  these  statistics,  the- 
world's  consumption  during  May  was  442,000  tons,  with  the  result 
that  stocks  showed   a  decrease  of  246,000  tons,  and  European 
stocks  on  May  31  are  now  estimated  at  1,689,000  tons,  compared 
with  2,254,000  tons  a  year  ago.     Some  fair  sales  of  Cubans  at 
3  cents  and  freight  for  June-July  shipment  took  place  in  New 
York  early  in  the  week,  but  quotations  slipped  back  later.   Land- 
ings in  the  three  ports  for  the  week  were  22,000  tons,  and  mail- 
ings 39.000,  reducing  stocks  to  237,000  tons,  and  it  seems  certain 
that  the  United  States  will  have  to  rely  upon  foreign  sugars  before 
'•rrv  lone.     Receipts  and  shipments  in  the  six  ports  of  Cuba 
during  the  -"voek  ended  June  14,  were  7,000  and  20,000  tons  re- 
spectively, but  stocks  there  still  stand  at  339,000  tons,  or  154,000 
tons  more  than  at  the  corresponding  date  a  year  ago. 
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Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 
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Northern  Copper 2j 

Rhodesia,  Ltd g 

Do.      Exploration ..  3^ 

Rice  Hamilton    ih 

Selukwe    J. 

Tanganyika 4^ 

Wankie  Coal    ij 

Willoughby 10/ 

Zambesia  Exploring....  ifg 

KofFyfontein     A 

Lace  Diamond    ig 

Orange       Free      State 

Diamond J 

Premier  Diamond    Def.  15 

Do.          do.         Pref.  gj 


Abbontiakoon 17/ 

Abosso  ij 

Akinassi  (New) 1/ 

Ankobra  | 

Ashanti  Consols.  2/-  paid  ^d. 

Do.     Goldfields 10/ 

Ashanii  Sansu 3/ 

Bibiani ,  fully  paid A 

British  Gold  Coast    ....        j 

Broomassie § 

Efluenta  (Wassau)    ,,.,    3/3 
Fanli  Consolidated  ....  10/6 


West  African. 
17/6 


kh 


U 

4/1 

12/6 

3/6 


3/3 
1/6 

% 
71 

2/ 

li 

3/6 


'A 
4/3 

.6J 

II 
J/6 

m 

23/3 

32/lOj 
'A 

3/3 
7/fi 


in     1} 

::  i 


Anglo-Aus.  Exploration 
Associated  

Do.    Nrn.  Blocks. 
Bellevue  Proprietary  ..   4/6 
Boulder  Deep  Levels  . .    6/g 
Brownhill  Extended    . .  9/6 

Cbafiers  4/ 1/ 

Cosmopl'n  Pr'pr'ty 6/9 

Golden  Horseshoe,  New 

Shares eU 

Golden  Links 1/6 

Golden  Pole   j^ 

Great  Boulder,  2/ 23/ 

Do.  Perseverance  ...,13/ 

Great  Fingall 7J 

Halnault   23/6 

Hampton  Plains 3/6 

Hannan's  Star    6/6 


Australian. 


1} 

4/ 

i+S 

7H 

"A 

^ 

4/ 

74^ 

7/ 

1 

9/b 

/q 

6/3 

4 

6« 

1/6 

>/* 

.3) 

22fe 

''% 

'3/ 

H>i 

71^ 

1/9 

>« 

i 

3/6 

1/6 

7/6 

Gold  Coast  Agency,  new       8 
Do.    Amalgamated  . .     2I 
Gold     Coast    (Wassau) 

Deep 3/6 

Goldfields  East'n  Aklm  1/6 

Hlnian  Concessions ....  8/6 
Obbuassi  Syndicate  ....       } 

Prestea 7/ 

Sekondi  and  Tarkwa   ,.  3/6 
Taquah  and  Abosso ....     18 

Wassau i3t 

W.  A.  Gold  Trust 3/ 

IdaH 4/ 

Ivanhoe,  Gold  Corp.    . .  74 

Ivanhoe  South    A 

Kalgurli 7ft 

Lake  View  Cons i 

Lancefield    } 

London  &  W.A.  Explor. 

ation  10/6 

Mount  Boppy 4 

North  Kalgurli 3/6 

Oroya-Brownhill   38 

Peak  Hill j/6 

South  Kalgurli li 

SonsofGwalia i|5 

W.A.  Goldfields    2/(5 

W'str  lla  Mt.  Morgans. .  j/ 

White  Fe'th'r  M'n  Rf.  j/6 


5j  Anaconda,  25  dels 5A 

27/      Balaghat,  full  paid 37/6 

11/6    Brilliant  and  St.  George  12/6 

48/6    Broken  Hill,  Prop 48/6 

1^9  Camp  Bird  i}i 

4tt  Cape  Copper,  f  2   4.' 

34>-  Champion  Reef,  IDS i- 

"  Con.  Gold  N.Z 

Coplapo, /2 i^ 

Coromandel  19/6  pd x/9 

Exploration 

Frontino  and  Bolivia 

LeRoi   

Do.  (No.  2) , 

Llbiola,  ^'j 

Linares,  £3 ^^ 

Mason  &  Barry,  £1  .,,.  3 


Miscellaneous. 


16/ 


,1 

4 


I 


18/6!  Mount  Lyell  18/6 

2H:M'nt.  Morgan 2JJ 

7.'^ '  Mysore,  los 7^ 

4/    I  Mysore  Goldfields.  15/6  4/ 

8/       Do.    West,  19/ 8/ 

8/        Do.     Wynaad,  19/....  8/ 

44    Namaqua, /2 4! 

ifelNile  Valley if 

33(6  iN'ndydroog,  lo/  shares 


30/ 

6lf 
1 1/9 

6 

6 

1/ 


Ooi  egum I A 

Do  Pref i| 

Rio  Tinto,  £s 6o| 

St.  John  delRey    S 

Tharsis 6* 

Waihi    6 

Ymlr 4 


FOREIGN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WIEK. 

GROSS  TRAFFIC  TO  DATE. 

NAMB. 

In.  or  Dec 

In.  or  Dec. 

eSg    A""-'! 

on 
1904. 

Amount. 

on 
1904. 

Alcoy  and  Gandia 

June  31 

Ps.20,000 

£ 

P»- 337,500 

—  P.47,000 

Antofagasta  (Chill)  and 

Bolivia 

M.ofMy 

$I,OJ0,00O 

+  »332,000 

♦4,670,000 

+  1,106,000 

Argentine  Gt.  Western 

une    9 
une     3 

15.687 

+ 

3,968 

574,223 

+     30,683 

Algeciras  (Gibraltar)     . . 

Ps.  33.406 

-Ps.  5,081 

Pi.633.497 

+  Ps38,5i7 

Buenos  Ayres  &  Pacific 

,,    10 

36,319 

+ 

5,710 

J.  174,633 

+   J85.831 

Buenos  Ayres  &   Ros'o 

and    Cen.    Argentine 

„     10 

75,046 

+ 

•,5«7 

1,750,568 

+       5.567 

Buenos  Ayres  G.  Sthn. 

t,     11 

163,903 

+ 

13,482 

3.136,313 

+    409.732 

Do.               Western 

,t     i> 

30.3J5 

+ 

6,346 

J, 444,704 

+    111.551 

Do.             Ensenada 

,,      11 

335 

+ 

23 

16,630 

+          879 

C.  Ur'g'ay  of  Mte.  Vid. 

„     10 

7,077 

+ 

745 

395,607 

+     48.750 

Do.        Eastern  Ex. 

„       JO 

1,229 

— 

420 

99.624 

+     21,858 

Do.      Northern  Ex. 

„      JO 

922 

— 

73  J 

63.976 

+     21,493 

Do.       Western  Ex. 

,1      JO 

862 

— 

59 

51.782 

+      12,57* 

Cordoba  Central 

,,     11 

3,530 

— 

700 

60,960 

3.150 

Do.       Northern  Ex. 

1,     JI 

5,765 

— 

290 

119,805 

+       5,250 

Do.  N.  W.  Argtn.  Ex. 
Cordoba     and    Rosaiio 

,,      JJ 

J,225 

— 

775 

26,710 

+        1.335 

,,     Jl 

4,020 

— 

450 

311,110 

-       3.435 

Cosla  Rica 

June  10 

5,089 

+ 

1,098 

125.433 

+        7,865 

Cuban  Central    . . 

„      10 

5,402 

+ 

I.JOO 

339.586 

■»-      60,919 

Gt.  West,  of  Brazil      .. 

„       JC 

6,082 

+ 

2.J74 

188,631 

+      65.940 

Entre  Rios 

„       JO 

3,982 

+ 

I.J74 

.     179.788 

+      35.034 

Int.-Oceanic  of  Mexico 

„        7 

9108.000 

— 

♦24,360 

•  5,605.000 

-1- •318,030 

Leopoldina 

„        JO 

J7,o66 

+ 

6,616 

325,846 

+      40,354 

Mexican 

M.ofMr. 

»565.ooo 

— 

$36,290 

81,607,750 

—  ♦  10,77. 

Mexican 

[une  10 

«II9,000 

+ 

•5,300 

•  3,785,800 

— »  57,000 

Do.    Southern 

„      J4 

$33,484 

+ 

»J,J93 

•  564,302 

-        «386 

Do.  Central . . 

H.ofAp. 

i  3,370,340 

— 

»76,84I 

JO* 

»3I.4l8337 

-8144,329 

Do.        Do 

HofAp.; 

$878,338 

+  «20l,573J 

JO» 

♦6,887,985 

+  1618,910 

Manila 

lune  10 

44.193 

+ 

I  J. 994 

9JI,J73 

+    189,633 

Nitrate 

May  31+ 

25.532 

+ 

7.968 

215,774 

+     39.400 

Ottoman 

lune  10 

3.663 

+ 

686 

110,370 

+      J3.753 

Peruvian  Corporation . . 

M.ofMy 

«58i,875 

+  «86,35o|    1 

♦  6,019,650 

+  •643,165 

San  Paulo 

lune     4 

J7.536 

+ 

3,629    *• 

423,759 

+    107.532 

Salvador 

„     10 

J6,25o 

+ 

3,250    ** 

537.245 

+     61,500 

United  of  Havana 

,,     10 

□.062 

+ 

SJO     i 

512,649 

+    108,362 

Villa    Maria    &    Rufino 

„      10           i,105l  + 

255    *• 

37,950 

+       3,309 

Western  of  Havana .... 

,,     101 

4.J50' 

+ 

655 

i  1 

197,813 

+     46.785 

*  For  months. 


i  Fortnight  ended.  J  Net. 

*♦  From  lanuary  i,  1905. 

INDIAN  RAILWAYS. 


S  From  July  z,  1904. 


GROSS   TRAFFIC   FOR   WEEK 


Week 

ending 


In.  or  Dec. 
on 

1904. 


GROSS  TRAFFIC  TO  DATB. 


Amount. 


In.  or  Deo. 
on 
1904. 


Bengal  Nagpur.. 
Bengal  &  N.-W... 
Bom  bay  &  Baroda 
Do.  State  Lines 
Burma.... 
Delhi  Umballa  .. 

East  Indian    

Gt.  Indian  Penin 
Indian     Midland 

Madras    

South  Indian.. 
South  Behar  . . 
S'thrn.  Mahratta 
Southern  Punjab 


May 

30 
J3 

June 

10 
10 

J3 

May 

37 

June 

10 
10 
10 

June 
May 

10 
6 
20 
30 

June 

3 

Rs. 5,46,316 
Rs.  3,79,130 
Rs.4,2o,oo3 
Rs. 5,65,000 
Rs.2,94,580 
Rs.35,600 
s.  15,50,000 
Rs.9,99,700 
Ks.1,87,200 

£34,842 

Rs.3,37,190 
Rs.10,141 

Rs.3,59,380 
Ks.65,450 


+  R-J,76,373 

-  R.63,728 

-  R.8,000 
+  R.J33,ooo 

-  Rs.g,353 

-  Rs.1,155 

-  R.8o,ooo 
+    R. 76,231 

-  Rs.41,169 
+  £425 

-  Rs-6,409 

-  Rs.4.639 

-  Rs.5,306 

+  R8.j3.575 


R.1,03,83, 
Rs.49,08, 
Rs.  89,49, 
S.I,38,9l 
R.1,35.37 
Rs.7,51, 
R-3.54,44 
R.2,70,I3i 
Rs.43.55, 
„  £544. 
Rs.  43,92, 

RS.2,I2, 

Rs.44,14, 

Rs.  13,66. 


.604!  +  R21,43.654 
,983!— R.2,49.'78 
,oool+ R.I, 88,000 
,ooo!  +  R35,88,ooo 
,i74i  +  R.8,39.424 
,523  j+  Rs.  10,529 
,oooi  +  R.4,87,ooo 
,7761 +  Rj  3,03,527 
,716  -S.5,27,678 
,9581+  £it.2J5 
,»ooi  +  R. 1,34,006 
,2881-  Rs.24,851 
,761 1-  R.6a,895 
350I  +  R.  3,06,132 


*  Two  weeks. 

UNITED 


§  From  January  i,  1905. 
STATES  AND  CANADIAN 


+  From  July  1  1904. 
RAILWAYS. 


GROSS  TRAFFIC    FOR  WEEK. 


Period 
ending. 


Amount. 


In, or  Dec. 
on  1904. 


GROSS  TRAFFIC  TO  DATE 


Amount. 


In.orDec 
on  1904. 


Canadian  Pacific 
Chicago  Gt.  Western 
Denver  &  Rio  Grande 
Or.  Trk.,  Main  Line 
Or.  Trk.,  Western 
Do.  Det.,  G.H.  &  MU. 
Louisville  &  Nasbv'le. 
Miss.,  K.,& Texas  .. 
Southern 
Wabash 


June  7 

I.  7 

..  7 

..  7 

■•  7 

..  7 

>•  7 

•■  7 

..  7 

..  7 


dols. 

dots. 

dols. 

972.000 

— 

46,000 

46,998,000 

'37,5J7 

+ 

16,049 

7,113,724 

332,100 

— 

3J.300 

15,534,800 

£111.585 

— 

£2.930 

£2,310,838 

£16,519 

— 

i 1,635 

£457.453 
£114.546 

£4.J75 

— 

£995 

724.000 

+ 

32,000 

16,391,000 

288,330 

+ 

55.485 

S 

18,931.743 

836,000 

+ 

25,000 

t 

19,913,000 

433,000 

+ 

12,000 

5 

«3,i9J.0Q0 

dolt. 
3,928.000 

558.579 

451.400 

£174,85* 

£10.309 

iflf.433 
413.000 

2,342,602 
503,000 

I,77<,000 


♦  For  nine  days.       t  From  January  i,  1905.         S  From  July  1,  1904. 
MONTHLY    STATEMENTS. 


Atchison 

Canadian  Pacific  . . 
Chic,  Mil.,  &  S.Paul 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  . . 
Grand  TruuK  Westn. 
Do.  Det.G.  H.&MU 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas    . . 
New  York.  Out.  &W. 
Norfolk  &  Western . 
Pennsylvania 
Phil.  \  Reading      . 
Southern  Pacific     . 
Southern 
Union  Pacific 
Wabash 


MET  EARNINGS  FOR   liONTH. 


Month. 


Amount 


In. 


or  Dec. 
on 


^3 

oS 
«904-     fSs 


NET  BARMIMOS  TO  DATS. 


AmounL 


April 


Mar. 
April 


dots. 

3,119,000 

1,532,000 

957,000 

488,900 

935.000 

£170,600 

£31,000 

£4.«lo 

654,000 

848,000 

392,548 

178,000 

810,000 

3,136,000 

1.375.000 
2,303,000 

760,000 
2,099.000 

150,000 


+ 


dols. 

24,000 

119,000 
65,000 
34,721 
303,000 
11,500 
£1,600 
£3.200 
44.000 
36,000 
131.049 
43.000 

OJ.OOO 

177,0x1 

67,000 
516,000 
105,000 

313,000 

830,003 


*1 


In.orDec. 

00 

1904. 

dob.      I      dols. 
19,387,000.—  3,169,000 
13,585,000+  1,313,00a 

5,854.303+  432,187 

9,570,000'  +  449,000 

£452,000,+  133.400 

£56,4001+  £i6,t>ao 

£18,300+     £11,000 

12,246,000'+  1,613,000 

10,519,000'  +     432,000 

80i,3i8l—     152,147 

7.7S».oooj+  ns,aoa 
»».473W+  I.43O.00C 
>3.939>ooo^'l'  t.6ao,oao 
*4.772,oaO'!+  1,164,000 

3,731,000]+     104,000 

23,o73,ooo|+  2,104,000 

S45,ooo|—    377.000 


^be  Jnvestors'  TRevfevv. 


June  17,  1905. 


The  List  win  be  closed  on  or  before  tbe  19tta  day  of  June,  190S. 


THE  CATARACT  COPPER  MINING  Company 


OF    JEFFERSON    COUNTY,    MONTANJI,    U.S.A.). 

lucoi'porated  under  the  Laws  of  South  Dakota,  U.S.A. 


Authorised  Shape  Capital 


«a,aOO,000,  dlYlded  into  S00,000  Shares  of  »9  each. 


385,000  Shares  have  been  Issued  and  are  Fully  Paid  and  Non-asaessable  and  held  in  America. 


Messrs.  GUBBINS  &  COMPANY,  having  purchased  the  same, 

OFFER   FOR   SALE  the 

BALANCE  of    115,000  SHARES  at   £1    per  Share, 

Payable  as  to  10s.  per  Share  on  Application  and  the  balance  on  the  6th  July,  1905. 


OFFXCEIirS    JkT9T>    DIXtdCTORS. 


CARL  G.  WBIDINGER  (President),  Messrs.  Paul  Weidinger  &  Son,  56, 
Pine-street,  New  York  City,  U.8.A. 

SAMUEL  B.  VROOMAN  (First  Vice-President),  Director  of  Tenth  National 
Bank,  Phiiadelphia.  Penn.,  U.S.A. 

MARCUS  h.  HEWETT  (Second  Vice-President  and  General  Manager), 
Mining  Engineer  and  Banker.  Basin,  Montana,  U.S.A. 

OTIS  K.  NEWELL  (Secretary).  Banker,  308,  Bourse,  Philadelphia,  Penn., 
U.S.A. 

J.  L.  KETTERLINUS  (Treasurer),  President  Ketterlinus  Litho.  Manu- 
facturing Company,  4th  and  Arch  Streets,  Philadelphia,  U.S.A. 


Offlcea.— 308,  Bourse,  Philadelphia,  Penn.,  U.8JI. 
Fiscal  Agents  In  London—MesBrs.  Gabbios  A  Co.,  66,  London  Wall 

E.C. 
Solicitors  to       „  „  MesHre.  Bircham  ft  Co.,  50,  Old  Broad 

Street,  E.C. 
Brokers  to  „  „  Messrs.  Cohen,  Laming  A  Co.,  15,Ange 

Court,  E.C. 
Bankers  to  „  „  Messrs.  Glyn,  Mills,  Currie  A  Co.*  67 

Lombard  Street,  E.C. 


Tbe  Cataract  Copper  Mining  Company  was  organised  in  1901,  under  the 
laws  of  the  State  of  South  Dakota,  U.aA. 

Hon.  Marcus  L.  Hewett,  the  second  Vice-President  and  General  Manager 
of  the  Company,  has  written  the  following  letter  respecting  the  properties 
of  the  Company,  their  development  and  prospects  :— 
To  Messrs.  Gubbihs  &  Company, 

65,  London  Wall,  E.C.  30th  May.  1905. 

Dear  Sirs,— The  Cataract  Copper  Mining  Company  own  21  quartz  claims 
of  20  acres  each,  in  all,  say,  420  acres ;  300  acres  of  placer-ground,  3  valuable 
water  rights,  a  well-planned  and  fully  equipped  Smelter  capable  of  treating 
200  tons  of  ore  per  day,  and  a  Concentrating  Mill  with  a  capacity  of  150 
tons  per  day,  and  has,  in  addition,  options  extending  over  considerable 
periods  on  8  quartz  claims,  which,  it  is  expected,  will  prove  very  valuable. 
The  claims  are  located  in  the  Cataract  district  in  JelTerson  County, 
Montana,  within  18  miles  of  the  City  of  Butte,  and  in  tbe  centre  of  the 
great  mineral  district  of  the  State  of  Montana. 

The  ore  is  of  the  same  general  character  and  in  tbe  same  formation  at  is 
found  in  tbe  copper  mines  situate  in  Butte,  viz.,  tbe  Anaconda,  the  Butte 
and  Boston,  tbe  Boston  and  Montana  (all  of  which  are  controlled  by  tbe 
Amalgamated  Copper  Company),  also  the  great  mines  owned  by  Senator 
W.  A.  Clark  and  F.  Augustus  Heinze. 

Statistics  show  that  over  one-fourth  of  the  world's  total  output  of  copper 
s  produced  within  a  few  miles  of  the  claims  owned  by  this  Company,  and 
the  following  particulars  of  some  of  the  Companies  operating  in  the  ^strict 
should  be  of  interest: — 

The  Anaconda  Copper  Mining  Company,  which  is  the  largest  copper  pro- 
ducer in  tbe  world,  employs,  under  normal  circumstances,  about  5,000 
men,  and  has  paid  since  1896  over  $21  in  dividends  on  its  shares,  which 
are  of  825  each. 

The  Boston  and  Montana  Copper  and  Silver  Mining  Company  has  paid 
over  $28,000,000  in  Dividends  since  its  incorporation.  The  Shares  of  the 
Company  are  of  $25  each,  and  a  few  years  ago  were  selling  at  about  $15 
per  Share,  but  since  then  have  sold  as  high  as  $580  per  Share. 

Tbe  Parrot  Silver  and  Copper  Co.  is  one  of  the  small  companies  in  the 
district,  and,  on  its  $10  Shares,  paid  Dividends  of  $6  per  Share  in  1900  and 
$4.50  in  1901.  The  Company  is  practically  owned  by  the  Amalgamated 
Copper  Co.,  and  its  production  in  1903  was  about  14,000,0(X)  lbs.  of  copper. 

The  plan  shows  a  longitudinal  section  of  some  of  the  claims 
owned  by  the  Cataract  Copper  Mining  Company  on  the  main  lead  or 
vein,  and  a  great  amount  of  development  work  has  been  accomplished  by 
means  of  tunnels,  shafts,  cross-cuts,  &c.  The  vein  outcrops  on  the  Com- 
pany's property  for  a  distance  of  over  three  miles,  and  the  principal 
development  work  has  been  done  on  the  Blue  Goose,  Bullion,  Moccasin  and 
Crystal  Claims.  Owing  to  the  conformation  of  the  ground,  mining  can  be 
carried  on  by  means  of  tunnels,  and  by  this  method  great  depth  can  be 
attained  without  heavy  expenses  for  pumping  and  hoisting. 

Development  work  has  been  conducted  by  means  of  four  tunnels  which 
have  been  driven  on  the  vein. 

No.  1  Tunnel,  on  the  Bullion  Claim  near  the  summit  of  the  mountain, 
is  in  235  ft.,  and  sundry  cross-cuts  have  been  driven  showing  a  continuous 
ore  body  with  a  width  of  from  4  to  8  ft.  Shipments  made  from  this  ore 
body  show  very  rich  values  in  copper,  gold  and  silver,  running  as  high  as 
$16.80  per  ton  in  gold  and  37  ozs.  in  silver. 

No.  2  Tunnel,  200  ft.  vertically  below  the  No.  1,  is  in  on  the  vein  a 
distance  of  1,300  ft., and  has  fully  developed  the  ore  body  found  in  the  No.  1 
Tunnel,  and  cross-cuts  at  this  depth  show  the  ore  bodies  to  be  10  to  14  ft. 
wide  and  carry  a  much  higher  percentage  of  copper,  together  with  the  gold 
and  silver  values.  900  ft.  from  the  mouth  of  this  tunnel  an  upraise  has 
been  driven  to  the  surface  a  distance  of  270  ft.  all  in  ore. 

No.  3  Tunnel,  200  ft,  vertically  below  the  No.  2,  is  in  on  the  vein  a 
distance  of  5,000  ft.,  and  has  developed  the  same  ore  bodies  found  in 
Tunnels  Nos.  1  and  2,  but  in  this  tunnel  cross-cuts  show  a  constantly  in- 
creasing width  of  ore  bodies  as  depth  is  attained.  On  this  level  the  ore 
bodies  vary  from  10  to  jO  ft.  in  width,  with  the  same  gold  and  silver  values 
as  above,  and  a  slight  increase  in  the  percentage  of  copper.  At  1,000  and 
1,200  feet  from  the  mouth  of  this  tunnel  upraises  have  been  driven  to 
tunnel  No.  2,  which  show  tbe  ore  bodies  to  be  continuous  the  entire 
distance. 

No.  4  Tunnel,  680  feet  vertically  below  the  No.  3,  is  in  on  the  vein 
a  distance  of  400  ft.,  and  shows  tbe  same  ore  as  displayed  in  the  tunnels 
higher  up  the  mountain,  and  work  is  being  vigorously  pushed  in  this  tunnel 
with  the  object  of  opening  up  the  ore  bodies,  and  creating  a  very  large  ore 
reserve. 

Theoutcropof  the  same  vein  shows  on  the  Crystal  Claim,  which  is  On 
the  Other  side  of  the  mountain  from  the  Bullion  Claim,  and  a  tunnel  has 


been  driven  in  on  tbe  vein  for  1.300ft.,  with  an  upraise  to  tbe  surface  s 
distance  of  200ft.  Smelter  returns  of  the  ore  shipped  from  this  tunnel 
show  as  high  as  6*8  per  cent,  copper,  $5.90  in  gold,  and  26ozs.  silver  per 
ton.  Cross-cuts  in  this  tunnel  show  tbe  vein  to  be  60ft.  wide.  Tbe  ores 
found  in  this  vein  are  what  is  termed  heavy  sulphide  ores,  and  well 
adwfced  for  smelting. 

The  ore  blocked  out  and  now  in  reserve  in  the  three  milei  of  ander- 
ground  development  already  accomplished  should  amount,  and  a  very  con- 
lervative  estimate,  to  over  1,000,000  tons.  Smelter  returns  of  ore- shipped 
from  the  Company's  property  and  from  returns  from  the  matte  shipped 
from  the  Company's  Hmelter,  show  that  a  saving  of  at  least  $7  per  ton  net 
can  be  effected  after  allowing  for  all  expenses  of  extraction  and  trtistment. 

Tbe  water  rights  owned  by  the  Company  will,  it  is  estimated,  supply 
amply  sufQcient  water  to  run  reduction  works  of  1.000  tons  daily  capacity. 

The  present  issue  will  provide  ample  funds  for  the  enlargement  of  tbe 
Company's  works  and  tbe  further  development  of  the  properties  on  a  broad 
and  comprehensive  scale.  It  is  proposed  to  double  the  capacity  of  the 
concentrator  and  smelter  within  the  next  twelve  months,  and  this  will 
enable  the  Company  to  treat  in  aJl  600  tons  of  ore  per  day. 

On  the  above  estimate  of  $7  per  ton  profit,  this  would  mean  a  daily  profit 
to  tbe  Company  of  $4,200,  or,  allowing  300  working  days  in  the  year,  an 
annual  income  (subject  only  to  deduction  for  administration  expenses)  of 
$1,260,000,  or  over  50  per  cent,  on  the  capital. 

I  am,  Dear  Sirs,  yours  faithfully, 

MARCUS  L.  HEWETT, 
Second  Vie€-Pre$ident  avid  Otnrral  Manager  of  the 

Cataract  Copper  Mining  Company, 

Messrs.  Gubbins  &  Co.  bare  been  authorised  by  the  Company  to  open  a 
London  Register  for  the  115,000  Shares   bow   Offered   for    Sale, 

and  application  will  be  made  to  the  London  Stock  Exchange  to  appoint  a 
Special  Settlement  in  the  Shares  on  tbe  London  Register.  Certificates 
under  the  seal  of  the  Company  for  tbe^e  Shares  will  be  issued  to  and  held  by 
two  trustees  to  be  appointed  by  the  London  shareholders.  Messrs. 
Gubbins  &  Co.  will,  as  the  Fiscal  Agents  of  the  Company  in  London,  issue 
London  Register  Certificates  to  purchasers,  under  which  tbe  holders  will, 
after  the  expiration  of  two  years  from  the  24th  May,  1905,  be  entitled  on 
demand  to  receive  in  due  course  American  certilicate  or  certificates,  under 
the  seal  of  the  Company,  for  tbe  Shares  belonging  to  them,  but  upon  such 
last-mentioned  certificates  being  delivered  the  Shares  comprised  therein 
will  cease  to  be  entered  on  tbe  London  Register.  The  Company  reserve 
the  right  from  time  to  time,  after  the  expiration  of  the  period  of  two  years 
above-mentioned,  to  increase  the  Shares  on  the  London  Register. 

Application  for  Shares  must  be  made  on  the  prospectus  form,  and' 
sent,  together  with  the  remittance  for  the  deposit  payable  thereon,  on  or 
before  the  19th  day  of  June,  1906.  to  tbe  Bankers,  Messrs.  Glyn,  Mills,. 
Currie  &  Co.,  67,  Lombard  Street.  London,  E.C. 

Messrs.  Gubbins  &  Co.  reserve  the  right  to  accept  or  refuse  any  applica- 
tion in  whole  or  in  part. 

In  cases  where  the  application  is  not  accepted  the  deposit  will  be  returned 
in  full,  and  where  the  application  is  accepted  for  a  less  amount  than  that 
applied  for,  the  excess  paid  by  way  of  deposit  will  be  applied  towards  the 
payment  of  the  final  instalment. 

Interest  at  the  rate  of  5  per  cent,  per  annum  will  be  chargeable  upon  the 
final  instalment  if  in  arrear. 

After  payment  of  tbe  final  instalment  London  Register  Certificates  for 
the  Shares  (fully  paid),  will,  as  soon  as  practicable,  be  delivered  in  exchange 
for  Acceptance  Letter  and  Bankers'  Receipts. 

On  failure  to  pay  the  final  instalment,  the  Vendors  may,  by  notice  in 
writing  to  the  Purchaser  at  tbe  address  stated  in  his  application  form, 
cancel  tbe  sale,  and  thereupon  the  deposit  shall  be  forfeited  to  the  Vendors. 

A  brokerage  of  6d.  per  Share  will  be  paid  on  sales  made  on  applications 
bearing  Broker's  stamps. 

A  copy  of  the  Certificate  of  Incorporation  and  tbe  bye-laws  of  the  Com- 
pany, the  original  of  the  above-mentioned  letter,  and  a  list  of  existing. 
Stockholders  (which  embraces  some  of  the  most  influential  and  successful 
business  and  banking  men  in  America),  together  with  the  detailed  Smelter 
Returns  of  Shipments  made,  can  be  seen  at  the  ofTices  of  Messrs.  Gubbins 
&  Co.,  65,  London  Wall,  London,  E.C,  during  usual  business  hours  before 
tbe  list  is  closed. 

Prospectuses  and  Forms  of  Application  can  be  obtained  at  the  offices  of 
Messrs.  Gubbins  &  Co.,  Messrs.  Bircham  &  Co.,  or  Messrs.  Cohen,  Laming 
&Co. 

13th  June.  1905. 
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PUBLISHER'S  NOTICES.        c^bc  Jtivcstots'  TRcvievp* 


Cfte  InOCSfOrS*  ReWlCW  »»  »  subscription  journal,  and  wUl 
be  doUvered  to  subscribers  in  London  by  the  first  post,  or  sent  «u 
the  country  and  abroad  by  the  first  maU,  on  Saturday  Mornings 
on  the  following  terms  : — 

Ona  Year  -  £1  Is.        Six  Months  ■  Jls.       Three  Months  ■  58.  9d. 

Short  of  Three  months  the  Price  is  Bd.  per  Copy  Inland,  and 
ejd.  Abroad,  Post  Fru. 

Subscribers  can  change  their  address  as  often  as  they  please, 
tat  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Inveatora' 
Bavie'B  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  28.  8d., 
postage  4d.  extra.  Bound  Volumes  16a.  6d.,  or  17a.  3cL  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEAIBNT   WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Jnvesfnjent  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investora'  Sevle'B  on  the  following  terms : — 

For  each  question  thus  answered  the  charge  will  be  Ona 
■hllUn^.  Where  more  than  One  Question  is  put  they  should  be 
anmbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillin^a  each; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-OFO'vn  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. : — 10a.  for  the  First  Three,  and  2b.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  Ona  Poond. 

The  charge  for  Wires  abont  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  In-raatora*  RoTlaw  will  also 
be  2a.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  coat' 
mualcationa. 

Letters  from  correspondents  must,  la  every  case,  be 
authenticated  by  the  name  and  address  ot  the  writer. 

The  BdUors  desire  It  to  be  understood  that  a  charge  la 
ma-le  tor  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  atatameatB  made  therein. 


Everything    Sub    Judice     Except    the 
Stolen    Millions. 

It   was    surely    inconsiderate   of    the    Opposition    to 
tackle    our    heaven-sent    Prime    Minister     alxjut     the 
Butler   report  on   the   very  day   when   Parliament    re- 
as.sembled.      How   could   a  gentleman  of  such   refine- 
ment and  devotion  to  golf  be  aware  of  the  fact  that 
a  report  had  been  issued,  damaging  to,  among  others, 
himself  and  his  colleagues,  still  less  be  able  off-hand  to 
declare  what  further  steps  he  was  prepared  to  take  to 
bring  the  scandals  fully  to  light  and  the  depredators  to 
justice?     It  was  doubtless  because  he   was  taken   by 
surprise  in   his  innocent   ignorance   that    Mr.    Balfour 
rashly  promised  to  consign   the  labour  of  further  in- 
vestigation to  a  Select  Committee  of  the  House.     The 
promise  was  a  dangerous  one  for  several  reasons,  and 
at  the  same  time  fell  far  short  of  what  was  necessary. 
The  danger  lay  in  the  possibility  that  some  honest  and 
patriotic  men  might  unbeknown  slip  on  to  this  Com- 
mittee  and   endeavour  to   probe  the   mysteries.     The 
defectiveness  lay  in  the  probability  that  by  one  means 
or  another  the  Committee  would  be   smothered    and 
driven  from  its   purjjose.      Most  people   have  a  lively 
recollection  of  the  Jameson  Raid  committee,  and  how 
it  ended.      Probably  we  should  not  again  see  a  Prince 
of   Wales  coming   down    to    the    sittings   of   another 
African  pirates'  committee  to  overawe  it  and  to  shake 
hands  with  the  most  prominent  criminal  when  brought 
up   for  examination  ;   but   Society  has   other  ways  of 
nobbling  members  of  Parliament,  and  we  may  be  sure 
that  no  effort  would  have  been  spared  to  prevent  the 
real    thieves     from    suffering.       They    have   probably 
given  bountiful  sops  to  many  great  and  sacred  ones 
out  of  their  pilfered   millions,   to  many  a  member  of 
the  House  or  sprig  of  our  nobility,  and  fear  of  expo- 
sure   would    have    stimulated    Society    from     top     to 
bottom  to  prevent  any  real  attempt  to  expose  the  facts. 
A   night's   reflection,    however,    made    Mr.    Balfour 
change    his    mind.     The   danger   lurking    even    in   a 
packed  Committee  of  the   House   seems  to  have  im- 
pressed  itself  UfX>n  his  imagination,   and  caused  him 
to  decide  to  fall  back  upon  a  body  more  futile  than 
even  the  worst  Committee  could  ever  be.     "  We  shall 
appoint  a  Royal   Commission,"   he  blandly  informed 
the  House,  which  was  another  way  of  declaring  that 
anything'  like  an  effective  investigation  would  be  post- 
poned for  ever.     Royal  Commissions  are  {>atent  lethal 
chambers  warranted  to  suffocate  all  who  come  under 
their  spell.    If  the  Ministry  had  had  any  desire  to  let  the 
nation    know   how   it   has   been    robbed   and    who   the 
thieves  are,  it  could  have  appointed  a  statutory  judicial 
commission  endowed  with  the  amplest  powers  to  in- 
vestigate and  to  punish.    Upon  this  commission  it  could 
have  placed  the  greatest  commercial  judge  now  on  the 
bench  and  given  him  as  colleagues  several  laymen  emi- 
nent in  business  and  of  irreproachable  character  ;    but 
this  was  not  at  all  what  was  intended.     Such  a  court 
might  probably  proceed  so  as  to  ensure  the  restitution 
of  a  good   many   millions    of    stolen    money   to  the 
Exchequer,   and  that  would  never  do,   since  it  might 
be  impossible  to  get  back  the  bakshish  paid  to  under- 
lings,   social   eminencies,    and    to   all   sorts  of   jjeople 
with    "  pulls  "    capable    of    furthering    and     covering 
steals.     So  a  mock  tribunal,  a  perfectly  futile  and  use- 
less body  of  partisan  and  most  Royal  Commissioners 
was  to  be  set  up,  to  fulfil  the  function  of  the  birds  in 
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the  "  Babes  in  the  Wood."     Our  millions  have  been 

conveyed  and  distributed.     What  more  do  you  want? 
The   only    substantial    use    this    Royal    Commission 
device  had  was  to  give  the  Ministry  a  pretext  for  avoid- 
ing any  discussion  upon  its  own  responsibility  for  or 
participation  in  the  crimes  dimly  revealed  by  the  Butler 
Committee.     Mr.  Balfour  and  his  colleagues  were  still 
determined,  if  they  could  compass  it,  to  prevent  Parlia- 
ment from:  speaking  about  them  as  it  would  like  to. 
But    why    should    Ministers    be    so   zealous    in    moral 
cowardice,   in  concealing  the  origin  of  the  frauds  by 
which  taxpayers  in  this  country  have  suffered  the  loss, 
not  merely  of  ;^7,ooo,ooo,  but  perhaps  of  ;^70, 000,000 
from    first  to  last?     It   is   a   loss   going    on   still,    as 
witness     the     swollen      War     Office     estimates,      its 
contracts  still  active.     Why  do  men  in  their  personal 
lives  honourable  and  presumably  straightforward,  con- 
sent to  "  eat  dirt  "  every  day  in  their  lives  as  these 
Ministers   do,    to   fall   back   upon    the    devices   of   the 
pettifogger  and  double-dealing  cur  in  order  to  prevent 
discovery    and    avert    retribution  ?     Are    any    among 
them      participants     in     the      spoil,     sharers     in     the 
"  profits  "   of  contracts?     Nay,    it    is   more   probable 
that    Mr.    Balfour   and   his   colleagues    are    unable    to 
help  themselves.     The  sacred  beings  implicated  in  this 
stupendous   crime   against    the    country,    though    not 
themselves       Ministers,       own       Governments,       and 
stand,  some  of  them  at  least,  too  high  socially  for  it 
to  be  safe  even  to  hint  at  their  participation   in   the 
war  plunder.     W^ere  the  Ministers  to  attempt  to  deal 
honestly  by  the  nation   they   would   have  all   Society, 
bondslave  as  it  is  of  the  African   and  other  usurers, 
about  their  ears.     Their  own  followers  would  probably 
desert   them   under  force    majeure   of   soul-mortgages 
in     sufficient     numbers     to    ensure     their     dismissal 
from  oflSce  within  a  week.     They  would  be  ostracised 
in  West-end  saloons  and  dining-rooms,   in  clubs,  and 
on  golf  courses  and  other  places  of  public  resort.     The 
country  has  got  to  recognise  that  Society  represents 
a  gangrene  which,  as  it  were,  eats  into  its  vitals  and 
consumes     its     substance    without    let     or    hindrance. 
Through  financial  agents  and   agencies  ever  at  work 
enslaving   those  who  have  influence,    as   it   is   called, 
who  can  sway  the  granting  of  contracts  and  jHit  fat 
things    in    the    way    of    the    human    maw-worms,    all 
Society   from    the   highest    to    the    lowest    is   held    in 
bondage.     A    small   knot    of  capital   wielders   has   by 
judicious    bribery   and    subtle    corruption    acquired   a 
p>ower  to  take  toll  up>on  all  the  nation's  spendings,  to 
shape  our  budgets  with  a  view  to  private  profit,   to 
make  wars  and  to  convert  them  into  effective  instru- 
ments for  unholy  plunder.      Unless  we  recognise  this 
and  act  upon  the  knowledge    there  will  be  no  thorough 
investigation  or  genuine  investigation  of  any  sort  into 
the  African   war   and    post-war    scandals,  some    small 
area  of  which    has  been    mapped    in   outline  by   Sir 
William  Butler  and  his  colleagues. 

Hence  it  is  the  one  endeavour  of  the  Ministry  to 
play  for  time,  to  try  and  raise  new  issues  so  as  to 
distract  the  attention  of  the  electorate  from  the  crimes 
now  very  imperfectly  disclosed.  As  a  Government 
Mr.  Balfour  and  his  colleagues  must  have  known  of 
these  stores  scandals  for  more  than  two  years,  and 
we  should  not  be  surprised  were  it  to  be  discovered 
that  Mr.  Joseph  Chamberlain's  attempt  to  inoculate 
the  nation  with  the  deadly  virus  of  Protectionism  was 
prompted  by  the  fear  of  coming  disclosures.  If  the 
popular  mind  could  still  be  distracted  by  other  subjects 
the  lapse  of  time  would  after  all  bury  all  the  infamies, 
it  is  hoped.  We  must  not,  therefore,  be  too  hard 
upon  Mr.  Balfour,  Mr.  Arnold-F  .rster,  Mr.  Brodrick, 
and  the  other  awfully  distinguished  persons  who  con- 
descend to  preside  over  our  destinies  and  prevent  us 
from  knowing  who  robs  us.  They  are  like  men  tied 
to  the  stake  perhaps,  and  whether  they  like  it  or  not 
must  brazen  the  crimes  out.  The  victimised  news- 
papers do  not  even  get  the  chance  to  raise  an  action 
against  Mr.  Arnold-Forster  for  conspiracy  to  defeat 
the  ends  of  justice.  All  we  can  do  is  to  be  thankful 
that  it  is  this  body  of  mediocre  citizens,  obscure  for 
the  most   part  alike  in   intellectual  capacity   and   sub- 


stantial position  in  the  body  politic,  who  have  to  bear 
the  burden  and  to  perform  these  loathsome  duties, 
they  and  not  us.  It  is  better  that  they  should  incur 
the  odium  than  that  the  party  of  progress  should  have 
to  put  its  hands  to  the  disgusting  task.  For,  after 
all,  the  hope  of  the  country  does  lie  with  the  Liberal 
party.  It  is  not  a  perfect  party  by  any  means — 
seldom,  perhaps,  in  our  modern  history  has  it  been 
more  imp>erfcct — but  the  germs  of  future  development, 
the  nursery  of  higher  political  ideals,  is  still  to  be 
found  within  this  party  ;  and  if  it  can  keep  itself  clear 
of  the  bottomless  pit  of  corruption  over  whose  mouth 
the  Balfour  Government  has  to  try  its  utmost  to 
spread  a  more  or  less  gauzy  and  glamorous  covering 
of  lies,  the  better  will  it  be  for  its  future,  the  better 
also  for  the  nation. 

Mr.  Balfour  is  altogether  too  nimble  for  the  humble 
conductors  of  a  weekly  paper  compelled  to  arrange  their 
work  so  as  to  avoid  overwhelming  pressure  on  the  day 
before  publication.  Thinking  he  had  reached  finality 
on  Wednesday,  the  above  was  in  the  printers'  hands  on 
Thursday  before,  like  a  Russian  general,  the  Prime 
Minister  executed  his  third,  and  let  us  trust  final, 
triumphal  movement  to  protect  his  base,  to  avoid 
crushing  defeat.  Impelled  as  much  perhaps  by  the  in- 
dignant protests  of  the  honest  men  among  his  own  sup- 
ix)rters  as  by  the  indignation  of  the  Opposition  and  of 
ihe  country  at  large,  he  on  the  afternoon  of  that  day 
consented  to  the  appointment  of  that  ven.-  Statutory 
Commission  demanded  above,  .^t  least,  we  hope  this 
is  the  fact,  and  that  there  will  be  no  more  wriggrhng. 
Until  the  Bill  is  actually  published,  with  the  names  of 
the  commissioners  in  it,  we  cannot  be  sure,  and,  any- 
how, every  word  said  above  about  the  influences  work- 
ing for  concealment,  about  the  impotence  and  incapacity 
of  Ministers,  and  about  the  criminal  delays  and  pre- 
varications, by  whose  aid  it  was  hoped  the  truth  might 
be  for  ever  hidden,  remains  true  and  necessary.  Un- 
less the  utmost  resolution  and  vigilance  are  •unremit- 
tingly exercised  the  nation  will  be  cheated  yet  of  its 
just  vengeance.  A  few  obscure  underlings  will  be  used 
as  scapegoats  and  the  great  criminals  allowed  to  escape. 
But  what  a  way  we  have  travelled  since  the  days  when 
the  Devil  strolled  around  among  us  in  his  Sunday 
clothes  and  assured  us  that  a  war  of  aggression  was 
a  holy  thing,  the  duty  of  an  Imperial  people — "one  of 
the  governing  races  of  mankind  and  the  Almighty's 
first  favourite  in  the  strife  for  dominion." 


The    Equitable    Life    Assurance  Com- 
pany of  the  United  States. 

What  is  happening  in  New  York  in  the  affairs  (rf  this 
sham  insurance  company  we  cannot  quite  fathom,  but 
judge  that  an  attempt  is  being  made  to  patch  things  up 
so  as  to  present  to  policyholders  and  to  the  world  a 
show  of  equity  and  clean  trading,  probably  calculated 
to  deceive  quite  as  much  as  the  humbugging  in  the 
past.  No  genuine  reformation  in  the  management  of 
this  or  any  other  American  life  office  known  to  us  on 
this  side  can  take  place  which  excludes  all  idea  of 
respect  for  common  honesty,  and  for  many  years  we 
have  strenuously  maintained  that  honesty  as  the 
average  citizen  understands  the  word  has  been  entirely 
foreign  to  the  system  of  business  carried  on  by  these 
monster  American  robbery  agencies.  They  have  all 
lied  and  cheated,  conducted  their  business  by  a  system 
of  false  representations,  delusive  statistics,  extrava- 
gant promises,  concocted  "  facts,"  and  general  hood- 
winking which  is  perfectly  revolting  to  contemplate 
when  the  aim  professed  is  called  to  mind.  It  would  be 
a  good  thing  for  their  clients  were  the  United  States 
Government  empowered  to  interfere,  to  take  possession 
of  the  whole  of  the  assets  with  a  view  to  carefully  wind- 
ing the  businesses  up.  There  are  still  plenty  of  assets, 
thanks  partly  to  the  enormous  business  done  and 
partly  to  the  success  with  which  one  gamble  after 
another  has  been  carried  to  completion,  but  the  waste 
in  carrying  the  businesses  on  is  so  stupendous  that  the 
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assets  are  bound  to  diminish  and  in  time  to  disappear 
if  some  drastic  reform  of  tliis  kind  be  not  applied. 

Some  curious  facts  have  come  out  in  the  examination 
of  .the  books  and  officials  of  the  Equitable  by  Mr. 
Hendricks,  Superintendent  of  Insurance  for  the  State 
a{  New  York.  That  official  has  discovered  over  valua- 
tions in  the  books  which,  when  deducted,  will  reduce 
the  "  surplus  "  which  this  company  paraded  before  the 
•world  by  fully  ;^'2,ooo,ooo,  and  it  is  said  that  he  intends 
^:o  scale  down  the  real  estate  valuations  by  about  5 
per  cent.,  which  would  mean  a  reduction  of  nearly 
;^'400,ooo  more  in  the  said  surplus.  That  is  probably 
■but  a  small  fragment  of  the  hocus-pocus  and  humbug 
to  which  the  public  has  been  treated.  Mr.  Hendricks 
has  also  discovered  that  the  expenditure  in  the  agency 
department  during  1904  amounted  to  $9,429,000,  not 
much  short  of  ;^'2,ooo,ooo.  Of  this  commissions  paid 
•for  new  business  took  $7,000,000,  or  ;^i,400,ooo,  all 
paid  by  the  unfortunate  policyholder  victims.  The 
balance  represented  money  advanced  to  agents  appar- 
•ently  without  security,  merely  to  enable  them  to  make 
a  show  of  doing  a  large  and  profitable  business.  Mr. 
Hendricks  found  "  agents  and  renewal  accounts  " 
■ranging  from  individual  advances  of  $40,000  to  those 
of  $1,000,000  per  annum.  "  We  advanced  the  money 
to  the  agents  to  assist  them  in  getting  business," 
■second  vice-president  Tarbell  blandly  explained,  and 
.naturally  a  good  deal  of  this  money  is  lost,  but  how 
much  the  witness  under  examination  could  not  say 
without  going  over  the  agency  books.  "  I  have  been 
told,"  said  Mr.  Hendricks,  "  that  agents  owe  the 
Equitable  more  than  $5,000,000. "  Mr.  Tarbell  could 
•  not  deny  the  assertion  but  neither  would  he  affirm  it. 
All  he  ventured  to  explain  was  that  owing  to  the 
scandal  which  has  arisen  in  connection  with  this  com- 
pany it  has  been  a  very  expensive  matter  to  get  new 
business  lately,  and  that  consequently  the  head  office 
iias  had  to  assist  agents  more  than  usual.  Thus  is  the 
money  of  the  confiding  policyholder  who  believes  him- 
self to  be  thriftily  providing  for  old  age  or  the  accidents 
of  life  swept  into  the  pockets  of  a  group  of  irre- 
sponsible officials  or  society  butterflies  and  gamblers. 
Well  may  the  committee  presided  over  by  Mr.  Frick 
•emphatically  declare  that  the  business  has  been  con- 
ducted without  any  supervision  by  a  few  officials, 
totally  regardless  of  the  board  of  directors  and  every- 
body else.  It  has  been  so  from  the  first  ;  it  was  a 
"one  man  show,"  in  fact,  this  Equitable,  and  so  are 
-the  others  like  it.  Officials,  the  few  in  control,  do  what 
is  right  in  their  own  eyes,  and  as  Mr.  James  H.  Hyde, 
-in  virtue  of  his  majority  holdirtg  of  shares  in  this  com- 
pany, is  the  master,  he  more  than  anyone  did  what  he 
liked  with  what  he  considered  to  be  his  own.  Mr. 
Prick's  committee  found  that  he  had  underwritten 
financial  schemes  with  the  money  of  policyholders,  paid 
for  banquets  to  his  friends,  &c.,  and,  in  fact,  done 
■everything  which  the  president,  Mr.  Alexander, 
•accused  him  of  doing,  as  recited  in  these  columns. 
What  is  the  use  of  putting  a  new  president  in  to 
manage  a  business  of  this  kind,  over  which  no  one  has 
authority,  or  to  form  a  syndicate  to  buy  Mr.  Hyde  out 
at  a  monstrous  price?  Policyholders  will  have  to  pay 
■that  price  and  the  last  end  of  the  concern  will  be  worse 
than  the  first  unless  the  universal  habit  of  thieving  is 
■put  an  end  to. 

We  have  received  this  week  from  Mr.  A.  S.  Ander- 
son, a  subscriber  in  Calcutta,  some  interesting  particu- 
lars about  his  treatment  by  this  Equitable  imposture. 
"  I  am,"  he  says,  "  one  of  the  unfortunates  taken  in 
by  this  lying  company.  I  was  insured  for  twenty 
'years  for  ;^'i,oc)0  upon  the  tontine  system.  When  the 
■insurance  was  effected  the  company  promised  that  if 
I  survived  the  period  I  would  have  a  paid-up  policy 
becoming  a  claim  at  death  amounting  to  ;^i,650. " 
The  twenty  years'  p>criod  expired  some  five  years  ago 
and  the  company  offered  the  sum  of  ;£"96o.  ' '  Can  you 
tell  me,"  Mr.  Anderson  asks,  "  if  anything  can  be 
done?  At  the  time  I  insured  I  was  told  that  a  certain 
sum  was  yearly  invested  in  England  for  the  English 
•p;  licyholders. "  Needless  to  say  this  last  statement 
-^ .' ;  s  and  is  a  lie,  and  we  fear  there  is  nothing  to  be  done 


in  cases  of  this  kind,  for  these  American  offices  are 
most  careful  to  protect  themselves  against  legal  claims. 
They  never  make  a  binding  contract  to  pay  a  fixed  sum 
of  the  dazzling  description  "  promised  "  to  the  writer 
of  this  letter.  It  is  all  supjxjsitious,  hypothetical,  de- 
pendent upon  ifs  and  maybes.  If  this,  and  that, 
and  the  other  is  so,  the  probability  is  we  shall  do  thus 
and  thus  or  thus.  There  are  glowing  examples  from 
the  past  carefully  cooked  up  for  the  purpose,  and 
pointed  to — "  We  think  this,  or  the  other  magnificent 
result  will  ensue  " — but  there  is  nothing  to  lay  hold  of, 
and  all  the  victim  can  do  is  to  endeavour  to  settle  on 
the  best  terms  possible.  Nevertheless,  we  still  think 
that  if  conducted  with  reasonable  honesty  and  economy 
American  life  offices  like  this  scandal-smothered  Equit- 
able might  even  yet  be  redeemed  and  made  not  only 
solvent  in  an  honest  way,  but  in  the  course  of  years 
become  profitable  to  those  who  may  have  insured  in 
them.  If  they  go  on  as  they  are  doing  though  they 
will  come  to  utter  grief. 

And  the  latest  news  conveyed  in  a  letter  to  the 
Financial  Times  by  its  New  York  correspondent  is  not 
encouraging.  The  purport  of  it  is  that  the  Equitable 
has  been  grabbed  by  the  knot  of  men  who  have  taken 
in  hand  the  conversion  of  the  New  York  City  railways 
— tubes,  etc. — into  one  more  monopoly.  Ryan,  the 
nominal  buyer  of  the  Hyde  shares  for  ^800,000 — par 
value,  say,  ;£'i4,ooo — is  the  creature  of  the  syndicate, 
and  Morton,  its  new  president,  a  railroad  man  of 
curious  antecedents.  This  is  what  the  New  York 
World  says  about  the  past  intrigue  and  its  con- 
ductors, also  its  view  of  the  Ryan-Morton  plot : — 

The  Northern  Pacific  ■war  of  1901  was  fought  out  with  insur- 
ance money.  The  hard-earned  savings  of  three  million  insurers, 
painfully  gathered  from  all  over  the  land  and  swept  into  Wall 
Street,  were  used,  against  their  -will,  without  even  their  know- 
ledge, to  buy  for  those  insurers  panic  and  disaster. 

An  echo  of  that  gigantic  struggle  occurred  only  recently. 
When  in  the  Equitable  directors'  meeting  of  June  2  Hyde  cried 
out  in  wrath  upon  E.  H.  Harriman  for  "  betraying  "  him  by  not 
signing  that  exonerating  statement  which  past  complicity  in  evil 
deeds  seemed  to  render  appropriate,  Wall  Street  with  cynic  readi- 
ness began  to  figure  upon  the  chances  of  a  new  "  war  "  if  the 
Equitable  should  throw  upon  the  market  more  than  $20,000,000 
of  speculative  Harriman  "  securities." 

Ought  any  such  part  of  the  savings  of  600,000  men  to  be  for 
such  a  cause  at  hazard  of  the  impotent  anger  of  a  Hyde? 

The  money  of  the  people,  hoarded  with  loving  self-denial  to 
safeguard  their  own,  was  used  in  1900-1901  to  build  up  the 
Northern  Securities  merger  in  defiance  of  public  rights  and  the 
laws  of  the  nation. 

Now  the  people's  money  is  to  be  used  by  a  strong  and  unscru- 
pulous man  to  bind  millions  of  them  more  inextricably  in  the 
chains  of  a  gigantic  public-service  monopoly  ;  to  exploit  them  by 
the  harmonious  management  of  every  important  franchise  mono- 
poly in  the  metropolis  save  one,  and  in  other  cities  as  well — 

If  the  people  permit. 

Why  should  they  permit?  They  have  the  power.  ^Vhy  not 
demand  the  remedy? 

That  remedy  is  to  take  the  insurance  companies  out  of  politics 
and  "  high  finance,"  and  to  take  politics  and  "  high  finance " 
out  of  the  insurance  companies. 


Indian    Finance. 


All  the  speakers  in  the  vice-regal  council  joined  in 
pouring  lavish  praise  upon  Mr.  E.  N.  Baker,  the  finan- 
cial member,  for  his  excellent  budget,  Mr.  Gokhale  of 
Poona  as  much  as  any.  We  really  do  not  see  why  the 
various  orators,  English  and  native,  should  have  ex- 
p>ended  so  many  words  in  this  direction,  for  the  budget, 
though  clear  enough  in  style,  is  of  quite  an  ordinary 
description.  There  is  nothing  original  in  it,  no  new 
ideas  are  developed  by  its  compiler,  nor  has  any  change 
been  admitted  in  the  muddled  and  confusing  methods 
of  presenting  the  accounts.  \\'e  still  have  three  sets  of 
figures  paraded  before  us,  the  budget  made  up  towards 
the  end  of  the  previous  financial  year,  the  "  revised  esti- 
mates," as  they  are  called,  set  forth  towards  the  end 
of  the  current  year,  and  the  forecast  for  the  year  to 
come.  It  should  l)e  a  simple  enough  matter  to  remove 
one  of  these  tables  of  figures  and  give  us  a  clean 
account  to  study,  setting  forth  what  the  past  year's 
income  and  outgo  had  been,  and  what  the  coming  is 
expected  to  be.  Not  only  does  Mr.  Baker  make  no 
effort  at  reform  in  this  direction,  but  he  complacently 
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trots  out  all  the  old  fallacies  and  runs  along  the  well- 
worn  grooves.  Within  the  lines  laid  down  the  ex- 
position is  good  enough  and  intelligible,  but  there  is 
nothing  at  all  remarkable  about  it,  and  a  study  of  its 
paragraphs  is  by  no  means  exhilarating.  Mr.  Baker 
himself  modestly  "disclaimed  credit  for  the  surpluses 
and  gave  all  the  glory  to  Sir  David  Barbour  of  cur- 
rency-sweating memory. 

The  note  throughout  the  budget  is  none  the  less  one 
of  bureaucratic  self-eulogy.  Never  in  this  world  was 
there  an  empire  such  as  India  governed  so  economi- 
cally and  so  burdened  with  prosperity.  So  rich  is  the 
country  growing  that  there  appears  to  be  no  chance 
left  for  making  away  with  the  surging  revenues  except 
by  increasing  the  military  expenditure.  That  does 
grow  in  a  manner  well  calculated  to  terrify  other  than 
official  and  professional  man-killing  observers.  In 
the  year  upon  which  we  have  now  entered  the  estimated 
outlay  upon  naval  and  military  forces  is  nearly  30  per 
cent,  more  than  it  was  four  years  ago,  and  there  is 
no  sign  of  finality.  On  the  contrary,  every  addition 
to  the  current  outlay  involves  some  permanent  increase 
in  future  expenditure.  The  new  arrangements  made 
for  camps,  dejiots,  &c.,  the  more  costly  fighting  tools 
provided,  and  the  railway  and  roadway  mileage  brought 
into  existence  for  the  purpose  of  facilitating  the  trans- 
port of  trixjps  from  centre  to  centre,  or  all  over  the 
country,  imply  a  continuous  increase  in  the  inevitable 
annual  outlaj'  on  the  forces  of  destruction.  Including  the 
small  sum  spent  for  naval  purposes  the  total  outlay  for 
the  current  year  is  put  at  ;£^22,232,500  or  at  about  333^ 
million  rupees,  taking  the  rupee  at  15  to  the  £.  This 
is  an  increase  of  nearly  76  million  rupees  upon  the 
figures  for  1895-96,  and,  as  Mr.  Gokhale  remarked,  it 
amounts  in  the  aggregate  to  more  than  the  entire  land 
revenue.  It  will  soon  go  much  beyond  that  revenue 
unless  some  check  is  put  upon  the  insanity  of  mili- 
tarism by  which  India,  in  common  with  England,  is  in 
process  of  being  ruined. 

As  proof  of  the  riches  now  oppressing  India  "  sur- 
pluses "  are  paraded  before  us  of  quite  a  startling  kind. 
The  completed  year  1903-4  is  brought  out  with  a  sur- 
plus of  ^2,996,400,  and  the  revised  estimate  for  the 
jear  just  closed  has  a  surplus  of  ;^3,485,5oo,  while 
after  allowing  for  remissions  of  taxation  dealt  with  in 
these  columns  when  the  budget  came  out,  and  for  the 
increased  military  and  other  outlays,  the  surplus  looked 
for  in  the  current  year  is  about  ;^904,ooo.  How  is 
this  great  wealth  obtained?  It  comes  in  no  small  part 
directly  and  indirectly  from  the  fraud  perpetrated  upon 
the  Indian  people  by  the  forced  circulation  of  a  silver 
currency  upon  a  false  valuation — from  currency- 
sweating  of  the  good  old  kind  familiar  to  hard-up 
monarchs.  Last  year  no  less  than  ;^4,5oo,ooo  worth 
of  silver  was  bought  by  the  Goveriiment  and  converted 
into  upwards  of  ;^7, 000,000  worth  of  rupees  at  the 
conventional  value  of  15  rupees  to  the  £.  That  is  the 
direct  gain  by  the  oj>eration,  but  it  does  not  by  any 
means  measure  the  extent  of  the  people's  loss.  Tliey 
suffer,  as  Mr.  Baker  naively  admitted  in  his  speech  at 
the  Viceregal  Council  meeting,  by  the  enhancement 
of  prices  which  the  circulation  of  a  debased  currency 
invariably  brings  about.  His  words  are  so  curious  in 
their  revelatioh  of  amateurish  ignorance  as  to  be 
worth  quoting.  "  I  do  not  admit,"  he  says,  "  that  the 
ryot  has  been  injured  by  our  currency  legislation.  I 
understand  that  his  savings  are  not  in  silver  but  in 
rupees,  and  these  have  certainly  not  been  diminished  in 
value.  And  prices  are  not  lower  now,  but  substantially 
higher  than  they  were  before  the  mints  were  closed.* 
It  may  interest  the  hon.  member  to  know  that  the  index 
number  of  Indian  rupee  prices  for  the  three  years 
1901-3  is  105,  whereas  in  the  quinquennium  1881-85  >t 
was  91,  that  of  1886-90  was  95,  and  that  of  1891-9"; 
was  102."  ^    ^j 

This  is  exactly  what  we  should  expect,  and  is  the 
clearest  proof  possible,  even  though  obscured  by  such 
a  clumsy  method  as  index  numbers,  of  the  truth  of  our 
contention  that  Indian  prosperity  is  being  sapped  and 

*  The  italics  are  in  the  official  report. 


the  stability  of  the  Government  threatened  by  this 
monstrous  imposition  of  a  debased  currency  upon  the 
jjeople.  Naturally,  however,  a  time  of  rising  prices 
is  a  time  of  fictitious  prosperity  to  large  numbers  of 
the  people.  They  feel  like  growing  richer,  and  many 
of  them  actually  are  richer  ;  that  is  to  say  they  can 
dispose  of  their  products  at  higher  prices  in  the  debased 
currency  than  they  formerly  obtained,  and  naturally 
regard  the  addition  as  so  much  profit.  Thus  com- 
merce may  be  stimulated  and  wealth  apparently  in- 
creased for  a  time  by  the  debasing  of  the  currency,  but 
to  the  great  multitude  of  p>eople  higher  prices  do  not 
mean  increased  wealth  ;  they  mean  the  reverse.  The 
multitude  which  consumes  is  inexorably  becoming 
poorer  through  the  increased  dearness  of  commodities 
measured  in  this  debased  currency,  and  as  time  goes^ 
on  the  wealth  of  those  who  seemed  at  first  to  be  gain- 
ing also  begins  to  melt  away.  The  more  prices  go  up 
in  consequence  of  the  degradation  of  the  value  of  cir- 
culating medium,  the  wider  becomes  the  area  of  dis- 
tress throughout  the  country,  and  by-and-by  profits 
give  place  to  losses. 

This  process  goes  on  until  the  Government  itself  be- 
gins to  suffer.  It  soon  finds  itself  compelled  to  ad- 
vance the  salaries  of  its  servants,  it  is  obliged  to  pay 
more  for  every  commodity  it  consumes  at  the  very 
moment  when  the  increased  hardship  of  living  destroys 
the  capacity  of  the  people  to  pay  more  taxes.  A  time 
is  thus  certain  to  come  when  the  increased  pressure 
of  taxation  caused  by  the  growing  cost  of  administra- 
tion, added  to  the  higher  price  of  commodities,  will 
bring  about  a  crisis  perilous  to  the  state's  stability. 
Therefore,  instead  of  bragging  about  the  advance  in 
prices,  the  financial  member  of  the  Viceroy's  council 
should  have  taken  warning  by  this  indication  of  coming 
distress,  increasing  dearness,  and  striven  to  cut  down 
his  estimates.  Instead  of  doing  anything  of  that  kind, 
efforts  are  made  on  every  hand  to  increase  them,  and 
very  little  indeed  of  the  benefit  arising  from  the  transi- 
tory, and  to  a  large  extent  fictitious  prosperity  shown 
by  the  revenue,  goes  in  the  relief  of  taxation.  It  is  a 
significant  fact  that  last  year  the  revenue  from  land 
rent  fell  off  by  about  ;^629,ooo  because  of  the  large 
remissions  and  suspensions  which  had  to  be  granted  in 
Bombay  and  Madras  in  consequence  of  the  value  of  the 
monsoon  in  Gujerat  and  certain  districts  of  the  Madras 
Presidency. 

And  still  the  prosperity  of  India  is  continued  by  the 
increase  of  debt.  It  is  partly  disguised  but  none  the 
less  there.  Debt  is  increased  in  three  ways — one 
might  say  in  four.  Guaranteed  and  Government- 
owned  railways  raise  money,  the  Government  of  India 
itself  borrows  either  by  sterling  loans  in  London  or  by 
rupee  loans  floated  in  India,  and  the  paper  currency  of 
the  Simla  Government  is  continually  being  increased, 
not  against  coin  held  but  against  securities  created. 
Furthermore,  the  Government  utilises  the  whole  of  the 
Post  Office  Savings  Bank  money,  just  as  if  it  were  an 
English  railway  company,  and  from  this  source  alone 
expects  apparently  to  draw  in  about  71,000,000  lacs 
of  rupees  net  in  the  current  year.  How  much  India 
really  owes  we  cannot  tell  ;  we  doubt  if  Mr.  Baker 
could  tell  off-hand,  or  any  Indian  official,  there  are  so 
many  cross  entries,  such  a  perplexing  variety  of 
methods  adopted  in  dealing  with  the  debt,  such  dis- 
tinctions made  between  capital  expenditure  and  ex- 
penditure out  of  revenue  or  famine  insurance  funds, 
which  cannot  really  be  revenue  at  all,  and  there  is  so- 
complete  a  disguise  of  the  total  railway  capital  sunk 
and  partly  lost  that  we  cannot  without  a  long  calcula- 
tion arrive  at  even  an  approximation  to  the  total  load 
carried.  Every  railway  that  is  bought  up — always  on 
terms  really  extravagant  for  the  Indian  people,  what- 
ever they  may  be  to  the  English  holders  of  the  stocks 
purchased — has  its  stock  forthwith  cancelled  against 
annuities,  and  the  capital  represented  by  that  stock 
consequently  disappears  from  the  accounts.  But  the 
burden  remains  and  is  increased  alike  by  the  high  prices 
paid  for  the  stock  cancelled  and  by  the  addition  to  the 
heavy  sinking  fund  charge  to  be  met  out  of  the  revenue. 
Thanks,  however,  to  charging  off  interest  against  the 
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revenue  from  public  works  and  to  hiding  things  up  in 
a  variety  of  fashions,  India  appears  to  go  on  borrowing 
from  six  to  ten  millions  sterling  year  after  year,  and 
still  to  be  paying  no  more  or  very  little  more  by  way 
of  debt  interest  in  this  country  than  it  did,  say,  a  decade 
ago.  In  India  there  is  little  interest  paid  at  any  tinie, 
for  the  natives  of  India  are  either  too  poor  or  too  dis- 
trustful to  invest  their  savings  in  British  securities. 

In  the  current  year  no  less  than  Rs.  13,65,27,000  are 
to  be  spent  on  railway  construction  alone.  In  1904-5 
the  revised  estimated  expenditure  in  this  direction  was 
Rs.  12,47,76,000,  and  in  1903-4  the  actual  total  was 
Rs.  10,40,23,681.  This  is  exclusive  of  irrigation 
works,  but  they  get  very  little  at  any  time,  although 
the  expenditure  under  that  head  is  slowly  increasing. 
It  was  Rs.  76,18,475  in  1903-4,  and  is  put  down  at 
Rs.  1,25,00,000  in  the  current  year.  The  whole  of  this 
money  is  not  directly  borrowed,  but  we  suspect  more  is 
than  the  accounts  show.  For  the  current  year,  how- 
ever, the  outlay  is  not  apparently  to  be  enormous  in 
dead  weight  or  "  reproductive  "  works  of  any  kind  so 
far  as  borrowed  money  goes.  As  already  intimated, 
;^2, 000,000  is  to  be  borrowed  in  England,  but  only 
;£^i,ooo,ooo  to  ;^i,250,ooo  of  that  can  be  called  new 
money.  In  addition  four  crores,  i.e.,  40  millions,  of 
rupees  are  to  be  borrowed  in  India,  but  over  and  above 
there  will  be  more  or  less  large  additions  to  the  debt 
through  the  capital  operations  of  the  railways. 
Putting  the  aggregate  capital  requirements  of  the  cur- 
rent year  at  ;^i  1,575,900,  Mr.  Baker  says  this  will  be 
met  by  the  ;^go4,ooo  of  estimated  surplus  revenue,  by 
;^846,50o,  the  net  increase  in  the  Post  Office  Savings 
Bank  money,  by  ;^2, 520,800  raised  by  the  railway  com- 
panies, together  with  the  proceeds  of  the  loans  already 
mentioned  to  be  raised  in  India  and  England.  These 
various  resources  exhausted,  there  will  still  be  about 
;^'3, 000,000  required,  and  that  is  to  be  withdrawn  from 
the  Treasury  balances  in  hand.  Even  after  this  draft 
these  balances  are  expected  on  March  31  next  to  stand 
at  ;^i2, 160,000  in  India  and  ;^5, 573,000  in  England. 
The  Government  of  India,  indeed,  is  piling  up  cash  out 
of  the  profits  made  by  debasing  the  currency.  At  the 
end  of  March  1901  the  gold  reserve  fund  stood  at 
^3,031,000,  in  bars,  we  presume,  and  ;^5, 778,000  in 
gold  currency,  and  the  estimated  figures  at  the  end  of 
March  last  were  "gold  reserve  fund"  ;^8, 547,000, 
and  "  gold  in  currency  reserve  "  ;^'io,984,ooo. 

The  note  circulation,  however,  increases  at  an  alarm- 
ing pace,  and  is  now  about  13  crores  larger  than  it 
was  ten  years  ago.  A  new  invention  has  been  brought 
into  play  to  increase  this  dangerous  form  of  state  debt. 
It  consists  of  five-rupee  notes  which  are  to  have  a 
universal  currency — made  legal  tender  throughout 
India  except  in  Burma.  Apparently  the  notes  have 
caught  on,  as  we  should  say,  and  an  enormous  increase 
took  place  in  the  paper  money  put  in  the  hands  of  the 
public  directly  the  consignments  of  printed  and  en- 
graved slips  arrived  from  England.  Altogether  the 
paper  money  created  amounted  at  the  date  of  the 
budget  to  upwards  of  39  crores,  and  a  rapid  further 
increase  is  apparently  looked  for.  This  is  also  wealth 
for  the  time  being,  and  it  may  be  a  comparatively  long 
time,  because  over  a  great  territory  like  India,  mis- 
takes, financial  crimes,  which,  in  the  case  of  a  private 
firm  or  a  small  state,  would  come  to  a  head  in  a  few 
years,  may  linger  on  and  in  a  fashion  blossom  from 
decade  to  decade  before  their  true  consequences  reveal 
themselves.  But  the  longer  the  evil  courses  are  per- 
sisted in  the  more  deadly  and  death-dealing  is  the  final 
denouement. 

But  what  about  Wednesday's  budget  debate  in  the 
House  of  Commons?  Well,  we  confess  it  took  us  by 
surprise.  An  agreeable  surprise  it  is,  because  for  once 
Indian  affairs  have  been,  though,  only  in  the  usual 
fashion,  discussed  in  the  House  on  a  date  earlier  than 
the  penultimate  day  of  the  session.  It  was  an  interest- 
ing debate,  moreover,  chiefly  because  of  the  excellent 
official  exposition  given  by  Mr.  Brodrick,  the  Secretarv' 
of  State  for  India,  and  as  that  exposition  was  (x^cupied 
10  a  large  extent  with  the  mad  projects,  as  we  con- 
sider them,  of  Lord  Kitchener,  designed  to  still  further 


load  up  the  Indian  {>et^Ie  with  the  charges  of  a  mon- 
strous and  totally  unnecessary  military  system,  it  is 
impossible  to  discuss  it  adequately  this  week.  We 
therefore  leave  it  until  next. 


Economic  and  Financial  Notes 
and  Correspondence. 


A  Trust  in  British  Corporations. 
The  last  two  trusts  having  been  of  a  speculative 
character,  we  return  this  week  to  securities  of  a  more 
stable  kind,  and  consequently  producing  a  smaller 
revenue.  As  the  issues  are  those  of  large  British 
corporations,  it  is  unnecessary  to  go  into  their  merits  at 
any  length,  and,  except  for  stating  that  the  yield  per 
cent,  is  £^  8s.  6d.,  all  we  need  do  is  to  point  out  that 
the  new  Belfast  Loan  is  redeemable  in  30  years,  the 
Newcastle  issue  in  1920,  and  the  Birmingham  in  1946, 
while  the  Hull  stock  is  irredeemable,  except  at  the  option 
of  the  holder. 


Nominal 
Amount. 

Price. 

Dividend. 

;f  500  Belfast  New  3J  per  cent. . . 
;f5oo  Newcastle  New  3J  per  cent. 
2500  Birmingham  3J  per  cent. . . 
^500  Hull  3 J  per  cent,  (ist  issue) 

£ 
500 

500 
500 
500 

£ 

510 
500 
525 
510 

£     s.  d. 
17  10    0 
17  10    0 
17  10    0 
17  10    0 

2,000 

2.045 

70    0    0 

Trustees,    Executors,   and    Securities    Insurance 
Corporation,  Limited. 

The  annual  report  of  this  well-known  product  of  the 
wisdom  of  Salomons  follows  very  closely  upon  the 
capital  reorganisation  scheme,  particulars  of  which  were 
given  last  week.  It  was  then  stated  that  a  large  excep- 
tional profit  had  been  earned  during  the  past  year,  and 
its  extent  can  be  judged  from  the  fact  that  profit  on 
realisation  now  appears  at  ;^i  11,018  compared  with 
;^6,592  in  the  previous  twelve  months.  Ordinary 
revenue  from  interest,  dividends,  commission  and 
transfer  fees  was  rather  less  at  £^,6-26,  and  trustee  and 
other  fees  gave  ^9,442  compared  with  ;^5,742,  while 
rents  reached  no  more  than  ^3,278,  a  decline  of  £6,^g^, 
due  no  doubt  to  the  partial  rebuilding  of  Winchester 
House.  This,  by  the  way,  is  proceeding  satisfactorily, 
and  when  the  work  is  completed  and  the  new  offices  are 
available  for  letting,  the  income  from  rentals  will  no 
doubt  show  a  considerable  increase,  so  that  the  ground 
rent  may  be  well  covered.  Adding  up  all  the  items  of 
revenue  mentioned  the  total  is  /"i  68,366  compared 
with  ;^69,30i,  which  debenture  interest,  general  and 
other  charges  reduce  10^141,868.  After  deducting  a  vote 
of  ;^5oo  made  to  a  relative  of  the  late  managing  director, 
the  sum  brought  forward  is  ^7,998  making  £"149,866, 
and  we  find  the  directors  setting  aside  £"100,000  in  con- 
nection with  the  scheme  already  referred  to.  The 
dividend  for  the  year  will  again  aggregate  5J  per  cent., 
another  £"15,000  is  transferred  to  reserve  and  £"10,116  is 
carried  forward.  Reserve  fund  is  now  £"i  15,000,  kept 
in  separate  high  class  securities,  and  as  the  investments 
held  are  said  to  be  supported  by  present  values  we  sup- 
pose the  position  is  good  enouqti.  It  would  be  more 
satisfying,  though,  if  a  list  of  the  company's  holdings 
were  published,  because  we  are  left  wondering  whether 
it  still  possesses  any  relics  of  the  old  bad  days  and 
whether  it  wants  more  money  to  nurse  them.  The  in- 
vestments, apart  from  the  reserve  fund,  are  entered  at 
£"616,467,  Winchester  House,  ground  rent  of  £"22,000 
notwithstanding,  is  considered  worth  £"242  498  including 
the  £"22,498  spent  on  it  during  the  year,  and  the  interest 
in  the  Liverpool  Safe  Deposit  is  put  down  at  £"22,000. 
Cash  belonging  to  the  company  amounts  to  £"56,017, 
advances  against  security  are  ir45i4i5i  sundry  debtors 
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;^i  8,384,  and  rents  accrued  A.937.  against  which  only 
2'30,oi5  is  owing  to  sundry  creditors. 

A.  J.  White,  Limited. 
Can  it  be  that  the  wonderful  nostrum  prepared  by 
this  undertaking  and  known  to  the  world  as  "  Mother 
Siegel's  Syrup  "  is  going  out  of  fashion  ?  It  seems  so 
because  profits  took  a  further  violent  rush  downward 
during  the  twelve  months  to  March  31,  being  returned 
at  only  ^12,922  compared  with  £"31,962  in  the 
previous  year  and  over  /■6o,ooo  in  the  period  before 
that.  About /i, 1 70  came  in  from  interest  on  deposits 
and  investments,  making  ;,f  14,092  from  which  directors' 
and  auditors'  fees  absorb  ^f  1,105  leaving  ;^i2,987  to 
provide  dividends  on  a  capital  of  just  ^1,000,000.  To 
meet  the  preference  dividend  alone  a  sum  of  ;^3o,c)oo  is 
required,  and  the  directors  manage  to  furnish  this  by 
utilising  all  but  ^7,001  of  the  £^24,015  brought  forward. 
But  even  the  last-named  sum  includes  an  advertising 
reserve  of  ;^io,ooo  which  has  no  business  in  the  revenue 
account  at  all,  and  it  is  perfectly  obvious  that  no 
dividends  of  any  kind  should  have  been  attempted  on 
account  of  the  past  year's  trading.  The  balance-sheet,  as 
we  know,  is  a  fearsome  and  ominous  production,  goodwill, 
trade  marks,  &c.,  standing  for  ;^9i4,398  out  of  an  aggre- 
gate of  assets  coming  to  ^1,031,613.  Not  much  is 
owing  to  sundry  creditors,  only  2^i 6,577,  agamst  which 
there  are  debtors  ^22,451,  cash  ^15,086,  and  stock 
^26,775.  Then  there  are  some  Consols  and  Birmingham 
stock  entered  at  ^42,606,  and  interests  in  subsidiary 
companies  ^10,296,  so  that  the  business  is  not  quite 
impoverished,  but  when  it  is  remembered  that  not  a 
penny  of  reserve  is  possessed  against  the  enormous 
deadweight  in  the  shape  of  goodwill  only  one  end  seems 
possible,  and  the  sooner  the  directors  take  in  hand  a 
thorough  reorganisation  of  the  capital  the  better  for  all 
concerned.  Gratifying  results  are  being  shown  just 
now,  we  are  told,  which  it  is  believed  will  be  maintained, 
but  shareholders  will  probably  wait  to  see  what  the 
present  year  brings  forth  before  becoming  enthusiastic 
about  prospects.  An  absence  of  ordinary  dividend  for 
two  years  has  a  very  depressing  effect. 

The  Wassau  Report. 

Shareholders  will  be  more  ready  to  weep  over  it  than 
to  rejoice.  At  best  they  must  feel  keenly  disappointed 
with  the  results  of  another  year's  working,  with  the 
doubtful  prospects  foreshadowed,  and  with  the  amazing 
request  for  more  capital.  It  may  briefly  be  recalled 
■  that  this  company  has  been  struggling  ever  since  1882, 
and  throughout  the  twenty-three  years  of  its  existence 
has  paid  but  one  dividend — is.  per  share  in  the  year 
1897.  In  the  meantime  it  has  taken  a  considerable 
amount  of  gold  out  of  the  pockets  of  the  shareholders, 
for  the  capital  has  been  increased  from  time  to  time 
until  it  reached  its  present  figure  of  ;^26o,ooo.  Nor 
is  it  to  stop  here,  for  the  shareholders  are  asked  to 
agree  to  a  proposal  to  swell  it  out  to  ;^350,ooo,  by  the 
creation  of  another  90,000  shares.  If  the  company 
cannot  earn  dividends  on  a  moderate  capital,  how  on 
earth  is  it  to  earn  them  on  a  larger  capital?  In  our 
opinion,  which  is  based  upon  past  recorded  results, 
as  well  as  on  statements  in  the  present  report,  the  com- 
pany will  never  earn  an  honest  dividend  out  of  the 
gold  won.  What  alone  would  help  it  to  do  so  would  be 
to  cut  down  the  capital  drastically,  not  to  increase  it, 
hence  it  seems  nothing  short  of  an  act  of  madness  to 
sanction  the  proposal  of  the  directors.  Do  the  experi- 
ences of  other  companies  in  the  Jungle  encourage  the 
public  to  put  another  shilling  into  this  or  any  other 
concern  that  is  searching  for  gold  in  this  wilderness? 
In  the  twelve  months  to  the  end  of  1904  the  Wassau 
company  earned  a  gross  working  profit  of  ;^2 1,961, 
but  all  this  is  swallowed  up  in  mine  development  and 
depreciation,  hence  no  real  profit  was  actually  earned. 
A  total  of  34,546  tons  of  ore  were  mined,  and  5,289 
tons  were  taken  from  the  surface  dump,  and,  after  sort- 
'ng>  30,099  tons  of  ore  were  milled,  yielding  from  all 
sources  25,781  ozs.  of  gold,  realising:  ;^ioi,379,  hence 
the  average  value  of  the  ore  was  under  13  dwts.  to  the 


ton.  Working  costs  were  very  high,  as  much  as 
£l2  8s.  id.  per  ton  in  March,  1904,  but  they  have 
since  been  considerably  reduced,  and  the  consulting 
engineer  promises  to  cut  them  down  still  lower,  this 
evidently  being  the  only  hope  the  company  has.  Mining 
operations  are  being  carried  out  on  a  small  part  of  the 
company's  area,  in  which,  however,  it  is  jointly  in- 
terested'with  the  New  Gold  Coast  Agency,  which  com- 
pany has  deferred  operations  until  the  question  of 
working  costs  has  been  satisfactorily  settled.  Though 
the  directors  say  they  are  satisfied  with  the  reduction 
that  has  been  made,  they  add  significantly — and  share- 
holders should  make  a  note  of  this— that  they  cannot 
regard  the  ore  position  as  satisfactory,  "  and  it  calls 
for  vigorous  measures  to  ensure  uninterrupted  progress 
for  the  future."  The  fresh  working  capital  is  needed 
to  develop  the  Adjah  Bippo  Deep  prop>erty— a  sub- 
sidiary of  the  New  Gold  Coast  .\g«ncy — which  it  is 
proposed  shall  sell  its  property  to  the  Wassau  for 
30,000  Wassau  shares,  to  be  allotted  to  the  AdjaJv 
Bippo  shareholders,  together  with  a  return  of  the  cash, 
paid  by  them  on  the  working  capital  shares.  Of  the  new 
shares  35,000  have  been  underwritten  by  the  New 
Gold  Coast  Agency.  As  regards  the  Aeenc>'s  other 
subsidiary,  the  Cinnamon  Bippo,  the  directors  have 
decided  to  cease  operations  in  the  hope  that  it  will 
be  possible  to  restart  work  at  no  distant  date.  The 
balance-sheet  shows: — Cash,  yrio.104  ;  bullion,. 
£^9,831  ;  sundry  debtors,  ;£'938  ;  investments  at  cost, 
;^"2i,096,  against  sundry  creditors,  ;£ri4,8i9  and  con- 
tingent liability  in  respect  of  Adjah  Bippo  Deep,  partly 
paid  shares,  £^16,494.  In  their  report  the  auditors  say 
the  balance-sheet  is  "  full  and  fair  "  subject,  amongst 
other  conditions,  to  the  market  prices  of  the  securities 
being  considerably  below  the  cost.  In  other  words, 
the  directors  have  not  provided  for  the  loss  represented 
bv  depreciation,  hence  they  ought  to  show  a  "con- 
siderable "  debit  balance.  Mr.  \\'.  R.  Feldtmann,  the 
consulting  engineer,  in  writing  on  the  prospects  of  the 
Adjah  Bippo  mine,  says,  guardedly,  that  sufficient  work 
has  now  been  done  to  show  that  a  very  satisfactory- 
profit  can  be  earned,  provided  development  progresses 
satisfactorily.  Any  layman  can  express  an  opinion  of 
this  kind,  for  it  needs  no  profound  knowledge  of  mining 
to  say  that  a  mine  will  be  profitable  if  it  earns  profits  ; 
in  other  words,  it  needs  no  expert  to  tell  us  that  the 
value  of  a  mine  depends  upon  its  development.  Tlie 
important  question  time  alone  can  answer  is,  Will  this 
particular  mine  develop  satisfactorily?  But  what  are 
Wassau  shareholders  to  think  of  the  arrangement 
whereby  they  are  now  to  be  saddled  with  this  un- 
developed mine  and  to  pay  the  cost  of  work- 
ing it?  It  is,  however,  quite  a  familiar  dodge  to 
float  subsidiaries  in  a  boom,  then  years  after  to  buy 
them  back,  the  gullible  shareholders  being  made  to 
suffer  by  each  transition. 

Rand  Mixes  and  Yields — Crown  Deep. 
The  Crown  Deep  is  one  of  the  subsidiaries  of  the 
Rand  Mines,  Limited,  therefore  a  member  of  the 
Wernher-Beit  group  of  deep  levels.  A  few  weeks 
back  the  shares  fell  heavily  in  the  market  on  "  bear  " 
rumours  that  the  mine  was  not  developing  as  promis- 
ingly as  it  might,  but  the  price  has  recovered  since, 
although  it  is  more  substantial  than  a  mere  conjecture 
that  some  of  the  companies  in  the  same  group  have, 
for  some  reason  or  other,  been  selling  Crown  Deeps. 
That  may  be  because  they  are  hard  up  for  cash,  and 
have  to  realise  some  of  their  best  assets  to  get  it,  for 
the  above  rumours  are  certainly  not  supported  by  the 
statements  in  the  recent  annual  re{>ort  nor  in  the  chair- 
man's S{>eech  at  the  meeting.  Hitherto  the  Main  Reef 
Leader  has  been  the  poorer  of  the  two  reefs  worked, 
but  last  year  it  showed  a  marked  improvement.  On 
the  other  hand,  the  richer  South  Reef  did  not  look  par- 
ticularly well  at  one  time  in  the  year,  but  later  results 
were  more  encouraging.  During  1904  an  average  of 
150  stamps  ran  out  of  200,  and  there  was  a  substantial 
improvement  in  the  profit  compared  with  the  previous 
year.  On  the  capital  of  ;^'30o,ooo  dividends  aggregat- 
ing 60  per  cent,  were  paid,  which  at  the  recent  making 
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up  price  gives  a  yield  of  only  3^  per  cent.      It  is  im- 
possible to  say  what  the  life  of  the  mine  will  be,  as  the 
manager  has  recently  altered  the  basis  on  which  he  has 
calculated   the  ore   reserves.      In   the   past  these  have 
been  computed  on  a  sloping  width  of  5  to  6  ft.,  which 
must  be  considered  very  conservative,  and  would  give 
the  mine  a  life  from  now  of  seventeen  to  eighteen  years. 
A  greater  width  has  now  been  allowed,  which  will  ex- 
tend the  life,  based  on  the  two  reefs  above-mentioned. 
There  is  also  the  Main  Reef  in  the  property,  hitherto 
too  poor  to  work,   and  as  it  may  continue  to  be  un- 
jjrofitable,   it  need  not  be   taken   into   serious  calcula- 
tion, for  even  if  it  gave  the  mine  a  longer  life  it  would 
appreciably  diminish  dividends.      So  let  us  estimate  the 
life  at  about  twenty  years  with  200  stamps,  but  as  the 
whole  of  the  battery  is  not  yet  employed  this  may  put 
•another  year  or  two  on  the  life.     Anyway,  no  sane  man 
would  say  that  a  yield  of  3J  per  cent,   is  a  profitable 
mining  investment,  for  even  if  the  mine  lasted  twenty- 
four  years  it  would  mean  a  loss  of  over  £^16  per  cent, 
of  the  principal.      If  we  estimate  dividends  at  as  high 
as  80  per  cent,  when  the  whole  mill  is  working  there 
will  still  be  a  loss  .of  capital,  for  there  is  no  knowing 
how  much  longer  the  remaining  fifty  stamps  will  have 
to  stand  idle.     To  allow  for  the  redemption  of  ;^ioo 
•  capital  sunk  in   the  mine  on   the  basis  of  the  present 
price  at  the  end  of  twenty  years  some  ;^3  12s.  would 
have  to  be  set  aside  annually,  invested  at  3  per  cent., 
or  a  trifle  more  than   the  actual  yield   on  the  shares. 
The  company  sold  some  claims  to  the  Robinson  Central 
Deep  for  107,538  shares,  and  it  subscribed  for  35,841 
shares  at  £2  each.     These  are  still  held,  but  of  the  part 
payment  shares  46,288  have  been  parted   with  up  to 
date,  and,  maybe,  the  whole  will  disappear  in  time.    So 
any  division  of  the  assets  will  not  affect  the  value  of 
the  shares  as  an   investment.     The  highest  price   the 
share  has  reached  was  i8|  in  1902,  and  even  this  year, 
depressed   as   the   market  has   been,    they  have  stood 
■at   17.      We  are  sorry  for  those  who  have  bought  so 
high. 

Hudson's  Bay. 
For  quite  a  long  time  past  the  shares  of  this  flourish- 
ing venture  historically  known  as  the  "  Adventurers  of 
England  trading  into  Hudson's  Bay  "  have  had  the  proud 
distinction  of  forming  one  of  the  principal  speculative 
attractions  of  the  Stock  Exchange.  Within  a  year  the 
price  of  the  shares  rose  from  40  to  76J,  and  although 
there  has  been  some  reaction  from  the  biggest  figure, 
the  current  quotation  is  still  71  or  thereabouts.  It 
seems  to  us  an  extravagant  one,  great  though  the  pro- 
sperity of  the  business  undoubtedly  is,  having  been 
brought  about  by  one  of  those  unreasoning  gambles 
which  the  Stock  Exchange  so  dearly  loves,  and  which 
sooner  or  later  usually  mean  heavy  loss  for  someone. 
It  is  in  no  spirit  of  pessimism  that  we  say  this,  but  it  is 
just  as  well  that  shareholders  should  realise  the  unex- 
ampled period  of  sustained  prosperity  which  the  country 
must  enjoy  if  present  prices  for  the  company's  shares 
are  to  be  justified.  There  must  never  be  any  set-back, 
no  wave  of  depression,  no  crop  failures,  no  unseasonable 
weather  such  as  frosts  in  the  wheat  belt,  nothing 
at  all  which  can  in  any  way  interfere  with  the  good 
times  now  apparently  being  experienced.  Is  it  likely 
that  the  country  will  be  thus  favoured  and  blessed  ? 
Shareholders  can  answer  as  well  as  we  can.  On  the 
'Splendid  dividend  just  declared,  29  per  cent.,  on  the 
nominal  value  of  the  shares,  the  yield  to  a  purchaser 
now  would  be  just  over  4  per  cent.,  not  a  high  rate, 
truly,  even  if  no  risks  were  run,  but  when  the  extremely 
speculative  nature  of  the  business  is  considered  such  a 
return  appears  altogether  inadequate.  "  But  oh,"  people 
•say,  "you  forget  the  wonderful  developments  of  the 
country  which  must  ensue  when  all  this  railway  build- 
ing, now  going  on  at  a  great  pace,  is  finished,  the 
'  record  '  harvests  constantly  being  gathered,  and  the 
•steady  stream  of  immigration,  all  of  which  means  pros- 
perous times  ahead."  We  hope  it  may,  but  must  bear 
in  mind  that  some  of  the  very  things  on  which  the  hopes 
are  based,  such  as  railway  construction,  often  producean 
.artificial    trade   activity    to    be    followed    by    reaction 


all  the  more  acute  should  the  new  lines  not  pay 
their  way.  The  land  boom,  for  example,  has  already 
come  to  an  end,  and  that  aptly  illustrates  what  we 
mean.  During  1902  and  1903,  and  more  particularly 
in  1903,  speculation  in  land  became  perfectly  wild, 
and  huge  tracts  of  this  company's  property  were 
bought,  as  shown  by  the  subjoined  table,  in  the  hope 
that  they  might  later  on  be  traded  off  to  settlers  at 
prices  which  would  leave  the  speculators  a  nice  comfort- 
able profit.  Whether  for  good  or  ill  these  hopes  were 
not  realised,  and  the  sales  have  since  fallen  so  severely 
that  for  1905  they  amounted  to  less  than  one-third  of  the 
figures  reached  only  two  years  before.  In  other  words 
the  sales  are  back  to  a  normal  standard,  and  as  the 
directors  significantly  infer,  it  is  better  to  sell  small  tracts 
to  those  actually  engaged  in  farming  than  large  ones  to 
mere  gamblers  who  have  no  idea  of  doing  the  country 
lasting  good. 

Land  Sales. 


Year  ending  March  31. 


1899 
1900 
1901 
1902 
1903 
1904 
1905 


Farm. 


Acres. 


61,546 
64,598 

71.703 
196,844 
368,678 
180,414 
114,298 


Average 
Price. 


f 

4.88 

4.98 
4.90 
5.08 
5.66 
615 
6.17 


Town 
Lots. 


26,330 

54.470 

60,177 

57,082 

686.765 

255.700 

122,712 


For  the  year  to  March  31  last  the  sales  of  farm  lands 
were  no  more  than  114,298  acres  at  $6.17  per  acre,  com- 
paring with  180,414  acres  at  $6.15,  and  368,678  acres  at 
$5.66  in  the  two  preceding  years.  Equally  severe  was 
the  decline  in  town  lots,  plots  worth  $686,765  being  dis- 
posed of  in  1903,  followed  by  a  drop  to  $255,700  in  the 
following  12  months,  and  $122,712  in  the  period  now  im- 
mediately under  notice.  Actual  sales  in  the  land  depait- 
ment  yielded  no  more  than  ^170,219,  a  decline  of  more 
than  £1  io,ooo,  but  the  company  is  now  receiving  benefit 
from  the  former  large  sales,  many  of  them  having  been 
on  the  deferred  payment  system,  so  that  the  entire  land 
receipts  were  less  than  £"12,000  lower  at  £"235,740. 
Deducting  various  charges  of  £"28,376  compared  with 
£"31,393,  and  the  actual  profit  is  left  at  £"207,364,  a  de- 
cline of  £"8,827.  Then  there  is  the  profit  on  trading, 
rather  more  than  £"4,000  higher  at  £"102,969,  so  that 
altogether  a  revenue  of  £"310,333  was  gathered,  a  de- 
cline of  £"4,792.  It  having  been  agreed  that  no  further 
return  of  capital  shall  take  place  the  directors  intend  to 
distribute  total  dividends  of  58s.  per  share  as  compared 
with  35s.  dividend  and  20s.  capital  returned  for  1903. 
A  sum  of  £"20,000,  or  £"5,000  more,  is  transferred  to 
buildings  account,  and  the  balance  carried  forward  is 
£"94,064  against  £"93.731  brought  in. 


Year  ending  May  31. 


Profits 

from 

Trading 


1892 
1893 
1894 

1895 
1896 
1897 
1898 
1S99 
1900 
1901 
1902 
1903 
1904 
1905 


£ 
6,492 

52.408 
34.369 
57.901 
60,744 
55.780 
59.873 
105,285 

"5.796 
40,042 
68,503 

142,001 

98.934 
102.969 


Profits  ',    Total 
from     I     Net 
Land.  :  Revenue 


£ 
19,910 

18,945 

".544 

2.375 

5.033 

5-137 

9.500 

20,310 

29.249 

28.495 

69.695 

177.857 

216,191 

207.364 


T3 

5    '^ 


I 
26,402 

;    71.353 

45.9«3 

60,276 

65,777 

60,917 
I  69,773 
j  "5.595 
155.045 
•  68.537  '  15 
I  138,198  i  22 
319.858 


3i5."5 
310.333 


6 

6* 

ot 


*  In  addition  capital  return  of  £^  per  share. 
t  Capital  return  of  f,\  per  share. 
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The  excellent  trading  results  were  partly  due  to  a 
considerable  rise  in  prices  of  almost  all  descriptions  of 
furs,  although  the  quantities  ofTered  were  reduced  by  the 
detention  of  the  Stork  in  Hudson's  Bay,  owing  to  the 
Straits  being  blocked  with  ice.  Happily  both  the  ship 
and  the  cargo  of  furs  were  in  good  condition  at  the  date 
of  the  last  advice,  and  as  early  as  the  conditions  will 
permit  she  will  leave  for  London.  Her  place  for  the 
outward  journey  was  taken  by  the  Discovery,  the  well- 
known  ship  lately  engaged  in  Antarctic  exploration,  the 
vessel  having  been  bought  as  being  specially  adapted  for 
service  in  Hudson's  Bay.  The  directors  do  not  indulge 
in  the  report  in  any  forecast  for  the  future,  but  they 
tell  the  shareholders  that  an  interim  dividend  will  be 
forthcoming  in  January  next,  and  if  it  is  followed  by  a 
final  payment  as  good  as  that  now  declared,  the  com- 
pany can  be  proud  of  another  excellent  achievement 
justifying  a  price  of,  say,  50  for  the  £10  share. 

Colonel    Morgan's    Intervention, 

Colonel  Morgan  has  done  excellent  service  to  the 
public  in  stimulating  the  Daily  News  and  other  journals 
to  analyse  the  evidence  collected  by  the  Butler  com- 
mittee. Perhaps  he  did  not  intend  this  ;  he  seems  to 
be  actuated  by  a  quite  pardonable,  if  indiscreet  and 
feverish,  zeal  for  his  own  vindication  as  a  man  of  pro- 
bity and  distinguished  business  talent,  but  his  fussy 
threats  to  the  Daily  News,  together  with  the  eager- 
ness of  his  solicitors  to  convict  the  Butler  committee 
of  mis-statement,  are  having  a  most  excellent  effect. 
Tlie  Daily  News  in  particular  deserves  our  gratitude 
for  the  careful  and  altogether  excellent  summary  of 
the  evidence  it  has  been  bestowing  upon  its  readers. 
So  well  is  the  work  done  that  we  trust  the  matter 
printed  from  time  to  time  in  its  columns  will  be  col- 
lected in  pamphlet  form  and  published  at  a  low  price  for 
general  circulation.  The  bulk  of  us  have  no  time  to 
read  the  ponderous  volumes  of  evidence  collected  by 
such  bodies  as  the  Butler  committee,  and  the  great 
majority  of  electors  could  not  afford  to  purchase  the 
volumes  even  if  they  had  the  time  to  peruse  them. 
All  the  more  useful,  therefore,  is  it  to  get  the  work 
done  as  the  Daily  News  is  doing  it.  This  week  the 
even  course  of  its  story  had  to  be  interrupted  in  order 
to  set  Cofonel  Morgan's  solicitors,  Messrs.  Christo- 
pher and  Roney,  right  on  a  point  they  raised.  There 
are  two  Meyers,  these  solicitors  say,  a  H.  J.  Meyer  in 
South  Africa  and  a  Carl  Meyer  in  London,  and  the 
committee  has  confounded  the  two.  "  Nothing  of  the 
kind,"  says  the  Daily  News  and  Westminster  Gazette. 
"  Sir  Wm.  Butler  has  made  no  such  mistake,"  and 
they  satisfactorily  demonstrate  the  accuracy  of  the 
report. 

Gold  Coast  Amalgamated  Mines. 
Though  insiders  have,  within  the  past  day  or  two, 
pushed  Amalgamateds  a  fraction  or  so  higher  on  the 
report,  shareholders  cannot  possibly  be  pleased  with 
the_  exhibit  made.  The  report  and  accounts  cover  a 
period  of  eighteen  months,  being  brought  up  to  the 
end  of  March,  and  show  that  the  expenditure  on  the 
properties  was  ;^i4>75S.  reduced  to  ;^io,935  by  store 
profits  and  sundry  credijts.  London  expenses  were 
;^4.56S.  less  ;^3,888  for  mterest  and  transfer  fees.  As 
for  the  financial  position,  the  more  it  is  looked  into 
the  less  satisfying  it  is.  At  the  end  of  September, 
1903,  the  balance-sheet  showed  cash  ;^6,2o8  and  loans 
on  the  Stock  Exchange  ;£6i,7i5.  In  the  meantime, 
however,  these  have  vanished  ;  at  any  rate,  the  greater 
part  of  them  has  melted  away,  and  will  probably  never 
be  conjured  back  into  tangible  metal.  For  at  the  end 
of  March  casii  was  no  more  than  _^i,5oo,  whilst  the 
loans  were  reduced  to  ;^6,ooo.  Evidently  more  scrip 
has  been  bought,  for  shares  "  at  or  under  cost  "  figure 
at  i^i  13,029,  against  ;^93,743,  whilst  loans  and  de- 
bentures in  respect  of  West  African  companies  re- 
present a  further  sum  of  jf  26,655.  But  the  directors 
make  the  most  important  announcement  that  "the 
item  in  the  balance-sheet  of  shares  in  West  African 
companies  natv rally  shows  at  the  present  prices  a  con- 


siderable depreciation."  If,  then,  it  is  quite  a  natural 
thing  for  this  paper  to  depreciate,  why  not  wipe  off 
the  loss,  for  according  to  such  logic  it  would  l>e  un- 
natural for  them  to  appreciate?  Applied  to  the  Jungle 
market  the  Ic^ic  is  certainly  sound  enough.  The  com- 
pany has  vendors'  shares  in  various  concerns  of  a 
nominal  value  of  ;^290,7i4,  and  the  directors  evi- 
dently think  it  a  great  virtue  to  take  no  account  of 
these  in  the  balance-sheet.  It  would  certainly  be  in- 
teresting to  know  what  the  trash  is  worth  in  the 
market.  Against  liabilities  of  ;^7,846  to  creditors, 
debtors  owe  ;£J'8,223.  It  is  pointed  out  with  much 
gusto  that  the  gold  outpnit  of  the  Jungle  is  increasing, 
but  where  are  the  profits  and  dividends?  Does  it  cost 
more  to  get  the  gold  than  it  is  intrinsically  worth? 
The  directors  also  descant  eloquently  upon  the  com- 
pany's interest  in  the  Abbontiakoon  Block  i,  which  is 
expected  to  reach  the  producing  stage  in  a  few  weeks. 
But  why  is  nothing  said  of  the  Wassau  Company, 
in  which  if  is  also  interested?  Because  of  the  dis- 
tressing report  that  company  has  issued  this  week? 
Apparently  so. 

The  Bo.mbav  Baroda  Railway  Purchase. 

Whatever  may  be  the  ultimate  arrangement  come 
to  for  the  purchase  of  this  great  system  by  the  Indian 
Government  there  can  be  only  one  opinion  regarding 
the  keen  fight  made  by  the  directors  to  obtain  the  best 
possible  terms  and  conditions  for  their  shareholders. 
The  undertaking  can,  and  will,  be  taken  over  at  the 
end  of  the  present  year,  but  the  lx>ard  began  to  face 
the  contingency  of  the  loss  of  the  control  as  early  as 
1903,  and  in  each  successive  half-yearly  report  since 
then  has  had  a  more  or  less  voluminous  statement  to 
make  upon  the  subject.  It  may  be  advisable  to  re- 
capitulate as  briefly  as  possible  the  various  proposals 
advanced  for  the  consideration  of  the  Secretarj'  of 
State,  at  first  Lord  George  Hamilton  and  now  Mr. 
Brodrick.  When  it  first  appeared  probable  th^t  the 
Government  would  buy,  the  company  submitted  two 
schemes,  invohing  either  the  renewal  of  the  contract  on 
somewhat  different  lines  or  the  complete  re-organisa- 
tion and  reconstruction  of  the  undertaking,  leaving' 
the  management,  however,  in  its  present  hands.  The 
suggestion  was  also  made  that  in  the  event  of 
purchase  the  company  should  be  allowed  the  option  of 
receiving  payment  in  India  3  per  cent,  stock,  and  in 
the  House  of  Commons  Sir  George  Bartley  came  forth 
with  one  of  his  brilliant  suggestions  that  a  Select 
Committee  should  be  appointed  to  consider  which  of 
the  existing  precedents  should  be  followed.  But  Lortt 
George  Hamilton  thought  himself  quite  capable  of 
properly  interpreting  the  terms  of  the  contract,  and 
while  naturally  refusing  to  entertain  this  proposal 
agreed  that  it  was  desirable  to  give  careful  thought 
to  the  question  whether  the  power  possessed  for  the 
creation  of  capital  stock  for  the  redemption  of  the 
annuity  should  be  exercised.  .  Matters  stood  thus  for 
some  little  time,  the  company  meanwhile  deciding  to 
take  the  opinion  of  counsel  as  to  the  proper  inter- 
pretation to  be  placed  on  those  clauses  of  the  con- 
tract which  govern  the  price  to  be  paid  by  the  Secre- 
tary of  State  and  which  determine  the  basis  of  calcu- 
lation of  the  annuity  he  can  require  the  company  to 
accept  in  discharge  of  the  purcha.se  obligation.  Natur- 
ally enough,  the  question  was  held  to  be  of  the  highest 
importance,  and  the  directors  went  so  far  as  to  invite 
the  Secretary  (now  Mr.  Brodrick)  to  co-op>erate  with 
them  in  obtaining  a  House  of  Lords  decision,  an  invi- 
tation which  was  promptly  refused.  So,  on  the  inti- 
mation from  the  India  Office  that  neither  of  the  above- 
mentioned  alternative  schemes  could  be  accepted,  anrf 
that  the  purchase  would  in  all  probability  be  carrierf 
out,  steps  were  taken  for  carrying  the  matter  through 
the  courts  to  the  highest  tribunal.  The  first  action  is, 
now  ready  for  trial,  and  until  the  fight  has  been  fought 
out  no  one  can  say  on  what  actual  basis  the  purchase 
will  take  place.  It  seems,  however,  that  the  Secre- 
tary has  agreed  to  the  figftire  of  ;^i54  15s.  5d.  as  the' 
average  of  prices  during  the  past  three  years,  and  it 
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is  upon  this  that  the  purchase  valuation  will  be  made. 
The  price  can  be  paid  either  in  cash  or  by  the  creation 
of  an  annuity  for  48J  years,  being-  the  remainder  of  the 
term  of  99  years  for  which  the  original  contract  was 
made  ;  but,  in  their  latest  repK>rt,  the  directors  again 
indulge  the  hope  that  so  long  as  no  additional  burden 
is  imposed  on  the  revenues  of  India,  the  Secretary  may 
be  willing  to  vary  the  method  of  payment  and  to  accept 
proposals  for  the  reconstitution  of  the  company.  In- 
stead of  annuities,  which  it  must  be  frankly  admitted 
are  somewhat  unpopular  and  present  very  great  diffi- 
culties in  connection  with  the  sinking  funds,  the  dircc^ 
tors  desire  India  sterling  stock,  and  on  the  face  of 
it  there  seems  no  insuperable  difficulty  in  the  way  of 
meeting-  the  request.  The  great  point  is  that  whereas 
the  issue  of  sterling  stock  would  mean  an  added  burden 
to  the  country's  debt  for  all  time,  the  annuity  system 
gradually  repays  the  capital,  and  eventually  leaves  the 
finances  free  from  fresh  obligations.  Something  may 
be  done  to  get  rid  of  this  difficulty,  but  at  the  moment 
we  do  not  see  a  means  of  escape,  and  incline  to  the 
opinion  that  annuities  will  be  decided  upon. 

Proposed  Du.nlop  Reconstruction. 
We  very  much  doubt  if  the  latest  attempt  to  reduce 
and  re-shape  the  capital  of  this  fearful  structure  of 
foul  gas  and  dirty  water  will  meet  with  much  success. 
The  directors  tell  us  that  the  plan  they  have  hit  upon 
is  the  best  which  can  be  devised  within  the  rigid  and 
strictly  defined  limits  of  the  articles  of  association,  and 
warn  shareholders  that  it  can  only  l>e  carried  out  if 
supported  with  practical  unanimity.  As  it  stands,  the 
scheme  seems  simplicity  itself,  but  if  the  ordinary 
shareholders  accept  it  they  will  give  evidence  that  the 
peculiar  mental  qualities  which  induced  them  to  become 
original  proprietors  are,  unhappily,  still  alive.  At 
present  the  capital  is  just  ;£^4, 000,000,  divided  into 
1,000,000  each  of  preference  and  ordinary  shares  and 
2,000,000  deferred  shares  all  of  ;^,i  each,  and  of  which 
an  aggregate  of  ;^3,994,833  has  been  issued.  The 
idea  now  is  to  reduce  this  share  capital  to  ;6"i, 91 1,633 
in  the  following-  fashion  :  Tlie  issued  preference  capital 
is  to  remain  as  before,  retaining  all  its  existing-  rights 
and  privileges,  while,  briefly  put,  the  ordinary  and 
•deferred  shares  are  to  be  merged  into  one  sum  of 
;^9i6,643,  ordinary  shareholders  to  receive  two  new 
shares  for  every  three  now  held  and  the  deferred  one 
Tew  share  for  every  eight,  the  ordinary  shares,  which 
are  cumulative,  to  give  up  as  well  all  their  arrears  of 
■<iividend  amounting  to  ;^244,998.  Of  course,  they  will 
■4o  nothing  of  the  kind.  As  things  are,  there  is  not 
the  slightest  chance  of  the  deferred  shares  ever  ag-ain 
receiving  a  dividend,  yet  ordinary  proprietors  are 
asked  to  allow  them  to  stand  in  to  the  extent  of  nearly 
40  per  cent,  of  any  profits  which  may  hereafter  be  avail- 
■able  after  the  debenture  and  preference  holders  are 
satisfied,  give  up  their  preferential  rights  over  the 
-deferred,  and  forego  a  huge  suns  in  past  dividends  un- 
paid and  accumulated.  It  was  an  attempt  to  interfere 
with  the  rights  of  preference  shareholders  that  pre- 
vented the  previous  scheme  from  going  through,  and 
-we  have  little  doubt  that  the  ordinary  shareholders 
will  see  to  it  that  this  one  meets  a  similar  fate.  We 
-were  alx>ut  to  ask  if  some  of  the  men  responsible  for 
the  inception  of  the  monster  could  not  be  induced  to 
^ive  up  part  of  their  ill-gotten  gains  to  help  the  com- 
pany in  its  darkest  hour,  but,  knowing  their  character, 
(eel  it  would  be  waste  of  time.  Nevertheless,  some- 
thing- must  be  done  to  prevent  the  thing  from  becoming- 
completely  submerged,  and  the  directors  must  go  on 
trying  until  an  equitable  schenie  can  be  arranged. 
No  company  can  live  in  days  like  these  with  a  goodwill 
or  plunder  account  of  nearly  ;£|'4, 000,000  hanging-  to 
it,  and  it  is  not  surprising-  that  even  the  "  best  tyre 
in  the  world  "  has  burst  under  such  tremendous  infla- 
tion. And  the  worst  of  it  is  that  no  one  went  to  prison 
ever  the  business. 


Great  Western  of  Brazil  Railway.— On  June  30  the  ;^266,ooo 
Extension  6  per  cent,  debenture  stock  will  be  redeemed  at  the  price 
•tf  £102  per  cent.  The  Extension  debenture  stock  transfer  books 
wll  be  finally  closed  on  June  24,  1905. 


Passing   Events. 

On  another  page  will  be  found  a  copy  of  a  very  per- 
tiiient  circular  addressed  to  the  shareholders  of  the 
failed  International  Bank  of  London,  Limited,  by  Mr. 
Conrad  Herold.  The  more  the  affairs  of  this  unfor- 
tunate concern  are  looked  at  the  uglier  they  become, 
and  it  assuredly  is  not  to  the  interest  of  Messrs.  Glyn, 
Mills,  Currie  and  Company  to  resist  inquiry  and  hush 
things  up.  People  will  say  the  bank  is  making  an 
attempt  to  hide  its  own  losses  by  resisting,  as  it  has 
done,  the  efforts  of  Mr.  Herold  and  other  shareholders 
togetatthe  facts  in  order  to  assign  responsibility  where 
it  is  due.  Why,  if  the  bank  had  no  intention  of  prevent- 
ing investigation,  did  Lord  Hillingdon  transfer  five 
shares  to  Mr.  Bloch  in  order  to  qualify  that  gentleman 
to  sit  upon  the  so-called  committee  of  inspection,  under 
whose  supervision  it  is  proposed  to  wind  up  the  affairs 
of  the  bankrupt  institution  voluntarily?  The  share- 
holders ought  to  attend  Monday's  meeting  determined 
in  their  own  interests  to  prevent  any  underhand  pro- 
ceeding. So  far  as  facts  are  known,  it  looks  probable 
that  a  good  deal  of  money  might  be  recovered  from 
those  responsible  for  the  conduct  of  the  bank's  busi- 
ness in  recent  years. 

From  the  nth  inst.  both  the  Pennsylvania  and  the 
New  York  Central  Railroads  have  been  running  trains 
from  New  York  to  Chicago  in  eighteen  hours.  Hitherto 
the  shortest  time  has  been  twenty  hours,  and  the  New 
York  Central  alone  ran  a  train  even  of  that  speed. 
For  a  short  time  up  to  1903  the  Pennsylvania  Railroad 
had  a  twenty-hour  train,  but  the  tratlic  was  too 
crowded  upon  its  lines  to  permit  it  to  continue  that 
service.  Now,  however,  an  immense  amount  of  ad- 
ditional construction  work  has  been  done,  and  so  many 
improvements  made  on  the  company's  roads  that  it  has 
started  an  eighteen-hour  train,  and  the  New  York 
Central  naturally  at  once  followed  suit,  although  its 
route  to  Chicago  is  fifty-five  miles  longer  than  the 
Pennsylvania's.  In  order  to  keep  time  with  these  ex- 
press trains  the  average  speed  will  have  to  be  between 
sixty-four  and  about  seventy  miles  an  hour  while  the 
train  is  in  motion.  Railway  f>eople  in  this  country 
will  watch  the  experiment  with  much  interest.  It  is 
not  to  be  cheap  travelling,  however,  for  the  ticket,  in- 
cluding the  charge  for  a  sleeper,  will  cost  ^^7  for  the 
single  journey. 

The  day  after  the  above  went  to  the  printer  news 
came  that  the  New  York  Central's  express  had  been 
wriecked  at  Painsville,  Ohio,  through  nmning  past  the 
signals  at  60  miles  an  hour,  result  18  people  killed  and 
14  injured.  On  some  parts  of  its  journey  the  train 
attains  a  speed  of  75  miles  an  hour.  The  accident  is 
ascribed  to  malice. 

The  May  output  of  pig-iron  in  the  United  States 
was  1,967,586  tons  according  to  the  Iron  Age.  Instead 
of  being  a  falling  off  this  was  a  slight  increase  of  45,545 
tons  on  the  .-Xpril  output.  As  May,  however,  had  one 
working  day  more  than  .April,  it  is  to  be  inferred  that 
the  production  was  practically  steady.  The  .steel  com- 
panies accounted  for  most  of  the  production.  Since 
the  beginning  of  June  there  has  been  a  reduction  in 
the  capacity,  and  stocks  apparently  arc  still  accumulat- 
ing, bringing  about  some  slight  decline  in  prices. 

We  have  received  a  circular  from  the  Times  marked 
"  private  and  confidential,"  setting  forth  the  terms 
under  which  subscriptions  for  the  paper  are  to  be  re- 
ceived in  the  year  cominencing  next  week.  In  conse- 
quence of  the  request  that  nothing  definite  shall  be 
said  about  the  new  terms  offered,  \ve  refrain  from 
comment,  but  it  seems  jjermissible  to  mention  that  in 
the  coming  year  the  Times  is  to  cost  3d.  a  copy  once 
more,  and  the  benefit  to  subscribers  is  to  take  various 
new  forms,  highly  ingenious,  and  sonie  of  them  eiiii- 
nently  suggestive  of  further  competition  with  the 
great  body  of  publishers  whose  bed  has  not  b«en  one  of 
roses  of  late. 

We  can  scarcely  think  that  President  Roosevelt  has 
acted  quite  fairly  in  deciding  the  case  between  Mr. 
Bowen  and  Mr.  Loomis.  It  will  be  re(X)lk€ted  that 
Mr.   Bowen,   who  was  the   United   States  Minister  at 
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Caracas,  brought  charges  against  Mr.  Loomis,  a  pre- 
decessor of  his  there  and  now  Assistant-Secretary  of 
State  at  Washington,  to  the  effect  that  he  had  been  in 
questionable  relations  with  the  Bermudez  Asphalte 
Company,  an  American  company  accused  by  President 
Castro  of  fomenting  rebellion  in  \'cnezuela.  Certain 
evidence  was  brought  forward  by  Mr.  Bowen  in  proof 
of  this,  and  then  little  more  was  heard  of  the  matter 
because  the  President  of  the  United  States  was  said 
to  be  investigating  the  charges.  Now  Mr.  Roosevelt 
writes  to  Mr.  Taft  asking  him  to  dismiss  Mr.  Bowen 
from  the  diplomatic  service  and  describing  his  conduct 
in  the  Bovven-Loomis  controversy  as  reprehensible.  To 
this  letter  Mr.  Bowen  has  published  a  long  reply,  in 
which  he  declares  that  the  Venezuelan  scandal  consti- 
tutes a  national  disgrace,  and  insisting  that  an  open, 
impartial,  and  fearless  investigation  of  the  facts  ought 
to  take  place  without  regard  to  the  high  position  of 
any  individual.  We  rather  sympathise  with  Mr. 
Bowen,  and  hope  more  will  be  heard  about  this  mys- 
terious  affair. 

Mr.  Thos.  Bent,  the  premier  and  treasurer  of  Vic- 
toria, had  quite  a  pleasant  story  to  tell  his  constituents 
the  other  day.  He  estimated  the  surplus  on  the  state's 
budget  for  the  year  now  closing  at  ;£'440,ooo,  and  said 
that  for  the  first  time  in  the  history  of  the  colony  the 
redemptions  of  debt  had  exceeded  the  borrowings,  also 
that  the  railway  revenue  for  the  year  showed  a  net 
credit  balance  of  £2i,42&,  after  payments  of  interest, 
bonus,  and  all  charges.  This  is  the  best  news  we  have 
beard  from  that  part  of  the  world  for  many  a  long 
day. 

Peace  seems  to  be  further  away  than  it  was  even  a 
week  ago,  and  all  the  news  is  of  Japanese  out-flanking 
operations  and  movements  to  cut  off  Vladivostock  from 
communicating  with  Russia.  The  attitude  of  the 
Japanese  seems  to  be  one  of  suspicion  as  to  Russia's 
intentions,  and  no  one  who  has  followed  the  history 
of  Russian  dealings  with  China  and  Japan  in  recent 
years  can  blame  the  Japanese  for  taking  up  this  atti- 
tude. Probably  enough  the  Czar,  in  his  feeble  way,  is 
sincerely  desirous  of  bringing  about  peace,  but  he  is 
so  surrounded  by  men  of  conflicting  aims  and  by  fac- 
tions, under  the  sway  of  diverse  ideals  that  even  were 
he  to  express  his  honest  intention  to  treat  he  could 
not  be  sure  that  some  trick  would  not  be  played  of  a 
description  calculated  to  exasperate  Japan  and  render 
the  negotiations  nugatory.  Therefore  the  war  has 
to  go  on,  and  in  all  probability  the  Russian  army  to 
suffer  at  least  one  more  overwhelming  defeat  before  the 
task  of  the  peacemaker  becomes  practicable.  The  war 
party  in  Russia  will  not  consent  to  abandon  its  designs, 
nor  the  grand  ducal  party  its  concessions,  in  the  Far 
East  until  all  hope  of  victory  has  been  destroyed. 

Surely  Norway  and  Sweden  are  setting  an  example  to 
the  world  bv  their  attitude  over  the  separation  crisis, 
and  King  Oscar  himself  has  behaved  with  a  dignity 
and  manliness  worthy  of  admiration.  We  should  not 
l>e  surprised,  looking  at  the  willingness  shown  by  the 
Swedish  Parliament  to  accept  the  independence  of  Nor- 
way as  an  accomplished  fact,  were  the  two  peoples  soon 
to  be  more  united,  more  ready  to  act  harmoniously 
together  in  all  common  interests,  than  they  ever  have 
been  before.  After  all,  ideals  count  for  much  in  the 
lives  of  nations  as  well  as  with  individuals,  and  if  Nor- 
way is  allowed  to  assert  her  complete  administrative 
and  legislative  independence,  to  go  her  own  way,  in 
short,  without  being  reviled  therefor,  all  the  feelings  of 
bitterness  and  of  hate  even,  engendered  by  a  sense  of 
subjection,  will  rapidly  vanish,  giving  place  to  senti- 
ments of  kinhood  infinitely  more  effective  for  strength, 
qnd,  let  us  hope,  infinitely  more  durable. 

What  to  make  of  the  Moroccan  question  we  do  not 
know,  but  it  has  never  seemed  to  us  that  there  was 
such  an  imminent  danger  of  war  as  the  club  and  Press 
alarmists  would  have  us  believe.  That  the  Germans 
have  stolen  a  march  upon  France  and  got  the  ear  of  the 
Sultan  of  Morocco  seems  to  be  indisputable.  Pro- 
bably, also,  they  will  be  favoured  by  the  Moors  with 
requests  for  advances  of  money  and  granted  conces- 
sions totally   unworkable   in   the  present   condition   of 


Moroccan  society,  but  these  successes  were  not  of  a- 
kind  to  provoke  l""rance  to  go  to  war  with  Germany, 
and  the  principal  effect  of  German  activity  in  Morocco' 
seems  to  have  been  to  impress  France  with  a  sense  ol 
isolation.  Her  Russian  alliance  is  of  no  use  to  her 
now,  and  may  not  be  for  many  years  to  come.  If, 
therefore,  she  were  to  quarrel  with  Germany  she  would 
have  only  had  England  to  back  her  up,  and  England'.-^ 
friendship  is  of  too  recent  a  date  to  induce  France  to 
place  full  reliance  upon  our  support.  But  we  trust  the 
storm  has  blown  over.  France  can  afford  to  wait  with 
equanimity  for  the  further  developments  of  German. 
commercial  and  diplomatic  activities  at  the  court  of- 
Fez. 

Shareholders  of  the  British  Deli  and  Langkat  To- 
bacco Company  have  not  been  favoured  with  much  luck 
up  to  now,  no  ordinary  dividend  having  been  paid  since 
i8go,  while  the  preference  dividend  is  in  arrear  since 
1892.  Fortune,  however,  is  to  smile  at  last,  so  we  are 
told  in  a  circular  just  issued  by  the  directors,  arrange- 
ments having  been  practically  completed  for  the  trans- 
fer of  the  business  to  a  strong  company  to  be  formed 
in  Amsterdam.  .^11  the  good  news  cannot  be  sent  at 
once,  but  full  particulars  will  be  published  as  soon  as 
possible,  the  preliminary  announcement  being  neces- 
sary because  the  scheme  "  is  sure  to  affect  the  value 
of  the  shares  favourably."  Whether  anything  start- 
ling in  this  way  has  yet  happened  we  do  not  know,  the 
quotation  for  the  shares  having  been  removed  from  the 
official  list  in  consequence  of  the  absence  of  dealings. 

Taking  all  matters  into  consideration  we  are  dis- 
f>osed  to  think  that  the  American  Thread  Company  did 
not  do  so  badly  in  earning  a  net  profit  of  ;^I20,907  iri 
the  past  year  after  providing  for  bond  interest  and  de- 
preciation. True,  that  is  a  decline  of  ^778, 608  againsf 
the  previous  twelve  months,  but  this  period  was  ab- 
normal, and  one  must  bear  in  mind  the  cotton  corner- 
With  ;^6i,5og  brought  forward,  the  sum  for  division 
is  ;^i82,4i6,  and  the  directors  projx>se  to  pay  the 
preference  dividend  and  8  per  cent.,  or  the  same  amount 
less,  on  the  common  stock,  carrying  forward  ^£.62,^1. 
.\s  perhaps  is  well  known,  practically  all  this  com-*- 
mon  stock  is  held  by  the  English  Sewing  Cotton  Com." 
pany,  which  will  suffer  to  the  tune  of  over  ;^6g,ooo  by 
the  reduction  in  dividend,  and  those  who  rushed  ir» 
and  bought  shares  on  the  strength  of  last  year's  dis- 
play will  probably  have  cause  to  regret  their  rashness- 
when  the  accounts  presently  appyear. 

John  Burns  blessing  the  Court  of  Common  Council 
of  the  City  of  London  must  have  been  a  scene  worth 
witnessing.  He  had  his  justification  though,  for  the 
Council  has  at  last  behaved  well  and  abandoned  its 
long-maintained  and  most  mischievous  opposition  to 
the  crossing  of  the  bridges  by  the  tramways.  Public 
opinion  has  been  too  much  for  it.  and  at  last  London 
is  beginning  to  .show  a  little  of  the  cohesion  essential 
to  the  healthy  life  of  any  city,  however  large.  But 
John  Burns  in  love  with  the  Common  Council !  Oh 
dear,  oh  dear  ! 

Lord  Kitchener  has  triumphed  over  Lord  Curzon,  and 
the  ever  shadowy  and  steadily  lessening  civil  control 
over  the  war  budget  of  India  is  to  be  completely  abro- 
gated. Surely  this  is  most  ominous  news,  for  your  mili- 
tary despot  is  rarely  or  ever  a  statesman,  and  even  when 
honest  is  nearly  always  a  fool  so  far  as  the  practical 
affairs  of  peace,  of  every  day  existence  are  concerned. 
Why  not  follow  the  step  up  by  putting  all  the  religions 
of  India  under  the  control  of  the  .Anglican  clergy? 
That  would  be  about  as  reasonable  as  tfie  course  now 
adopted,  a  course  which  if  not  speedily  abandoned,  wilF 
assuredly  hasten  the  date  when  our  Indian  dominion 
will  crumble  to  pieces  in  our  hands.  .Already  we  see 
the  consequences  in  a  demented  increase  of  the  military 
budget. 

A  drastic  report  that  of  Mr.  Hendricks,  Super- 
intendent of  Insurance  for  the  State  of  New  York, 
seems  to  be  on  the  affairs  of  the  Equitable  Life  .Assur- 
ance Society  of  the  United  States.  We  shall  hope  to 
have  it  in  our  hands  before  long  and  need  say  no  more 
now  than  that  its  compiler  appears  to  fully  support 
the  many  years'  old  contention  of  this  review  that  there 
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is  neither  honesty  nor  good  management  in  this  kind 
of  advertisement-created,  wealth-misusing  and  con- 
suming organisation.  The  finding  may  be  summed  up 
in  the  words  of  Governor  Higgins  : — 

Honesty  and  fair  dealing  are  lacking  in  insurance  management. 
Many  laws  seem  to  be  violated,  some  older  than  our  own,  one  of 
these  being  '■  Thou  shalt  not  steal." 

The  De  Beers  final  dividend  of  los.  per  share  for  the 
latter  half  of  the  past  financial  year  has  been  grievously 
disappointing  to  the  market,  though  it  cannot  be  to 
those  shareholders  who  have  taken  note  of  our  warn- 
ings that  profits  cannot  be  maintained,  if  only  as  a 
result  of  the  diminishing  value  of  the  diamondiferous 
"  blue  "  ground,  to  say  nothing  of  the  rivalry  of  the 
Premier  Diamond  company.  As  the  interim  dividend 
was  also  los.  per  share,  the  total  for  the  year  is  20s. 
per  share,  against  27s.  6d.  per  share  in  the  two  pre- 
ceding years.  And  it  looks  as  if  this  were  only  the  be- 
ginning of  the  end  of  the  mighty  monopoly. 

The  bulky  tome,  comprising  the  report  and  ac- 
counts of  the  General  Mining  and  Finance  Cor- 
poration and  its  subsidiaries — ^known  as  the  Albu 
group — reached  us  too  late  to  receive  adequate 
treatment  in  this  week's  issue,  and  we  must 
postpone  an  analysis  until  next  week.  Meanwhile, 
it  may  be  said  that  the  corporation,  in  respect  to  its 
revenue,  found  1904  a  much  more  profitable  year  than 
1903,  the  profits  on  stocks,  shares,  and  other  assets 
realised  amounting  to  ^^365, 716  compared  with 
i.-42,33-'  whilst  receipts  from  interest,  transfer  fees, 
commissions,  rent,  exchange,  &c.,  advanced  from 
;^'5>075  to  ;^76,36o,  making  a  total  income  of 
;£.442,076  against  £s7Ao^  'i  the  previous  year,  and 
;^374.944  ■"  1902.  A  dividend  of  20  per  cent,  was 
paid  in  March  last,  being  10  per  cent,  more  than  was 
paid  in  1903,  and  after  dividing  ;^4i  14s.  8d.  against 
;^33  6s.  per  share  on  the  1,000  founders'  shares,  also 
extra  remuneration  to  the  directors,  and  commissions  to 
members  of  the  staff,  there  remains  the  substantial 
credit  of  £241,466  to  be  carried  forward.  Share  in- 
vestments are  said  to  show,  on  current  market  prices, 
a  further  considerable  unrealised  profit. 

Just  when  the  Beira  Railways  Company  debenture 
holders'  committee  was  about  to  issue  its  second  interim 
report  explaining  the  progress  made  in  defending 
holders'  rights  the  announcement  was  made  that  the 
coupon  now  due  on  the  4^  per  cent,  debentures  cannot 
be  paid.  Something  of  the  kind  was  to  be  expected 
from  the  statements  made  in  the  committee's  pre- 
liminary circular,  and  clearly  debenture  holders  must  be 
up  and  doing  if  their  property  is  to  be  saved  from  utter 
ruin,  sacrificed  in  the  interests  of  those  having  a  deep 
game  to  play  in  another  part  of  South  Africa.  Who? 
We  are  not  very  sure,  but  it  is  a  most  remarkable  thing 
that  the  immensely  longer  Vryburg-Buluwayo  route 
from  the  Cape  is  used  in  preference  to  the  short  lines 
of  this  company.  The  Chartered  Company  controls 
these  Beira  Railways,  holding  one-half  the  share  capital, 
and  sees  to  it  that  the  tariff  from  Beira  for  562  miles 
is  the  same  as  for  the  1,313  miles  from  Port  Elizabeth. 
The  committee  wants  rates  readjusted,  so  that  the 
Beira  Railways  may  be  sure  of  a  fair  share  of  traffic, 
and  we  cannot  imagine  anything  more  reasonable. 
Why  should  the  company  be  tied  and  fettered  so  that 
business  goes  past  it,  and  why  does  not  the  Chartered 
Company  support  this  one  among  its  multitudinous 
interests?  In  time  the  committee  may  find  out,  is  pretty 
(-ertain  to  do  so  if  properly  backed  up,  and  del>enturc 
holders  cannot  do  better  than  lend  it  support. 


Critical  Index  To  New  Investments. 

Orikntal  Telephone  and  Electric  Co.,  Llmited. 

An  issue  of  ;^ioo,ooo  4  per  cent,  redeemable  stock  is 
offered  by  this  progressive  company  at  the  price  of  92 
per  cent,  for  the  purpose  of  providing  the  cost  of  con- 
verting the  lines  to  metallic  circuits,  of  extending  and 
developing  its  telephone  and  electrical  business,  and  of 
assisting  the  subsidiary  companies  so  far  as  they  may 
f-jquire  financial  assistance.     Tlie  company  works  its 


own  exchanges  in  Madras,  Rangoon,  Moulmein,  Singa~ 
pore  and  Mauritius,  and  has  an  electric  lighting  branch 
in  Calcutta,  while  it  also  possesses  large  interests  in 
several  telephone  undertakings  in  Egypt  and  the  East. 
During  the  three  years  ended  December  31,  1902,  it 
paid  6  per  cent,  on  its  ordinary  shares  and  for  the  past 
two  years  6J  i>er  cent.,  besides  carrying  ;^i3,50o  to 
reserve,  while  the  last  balance-sheet  shows  a  surplus 
of  assets  over  habilities  of  ;^247,ooo.  The  new  stock 
is  repayable  at  par  on  July  i,  1955,  but  may  be  re- 
deemed at  any  time  after  July  1,  1920,  and  seems 
reasonably  cheap  at  the  price  asked. 

Electric  Supply  Company  of  Victoria,  Limited. 

By  the  purchase  of  the  undertakings  of  the  Ballarat 
Electric  Supply  Company,  the  Ballarat  Tramways 
Company,  the  Bendigo  Electric  Lighting  Company,  and 
the  Bendigo  Tramways  Company,  this  concern  has  ac- 
quired the  electric  lighting,  power,  and  tramways  con- 
cessions for  these  two  cities  in  the  State  of  Victoria. 
For  these  it  paid  ;^45,284,  and  up  to  December  31, 
1904,  had  spent  another  ;^264, 175  on  new  power 
stations,  mains  and  tramways,  while  it  is  estimated 
that  a  further  ^^83,000  will  be  required  at  Ballarat. 
The  total  share  capital  is  ;^300,ooo,  divided  equally 
into  6  per  cent,  cumulative  preference  and  ordinary 
shares,  and  125,000  of  each  have  been  issued  to  the 
British  Insulated  and  Helsby  Cables  Company  in  part 
satisfaction  of  the  indebtedness  for  materials  supplied, 
work  done  and  money  lent.  Further  funds  are  needed 
to  pay  off  the  balance  of  this  indebtedness  and  also 
the  overdraft  at  the  bank,  so  ;^i6o,ooo  5  per  cent,  first 
mortgage  debenture  stock  has  been  offered  for  sub- 
scription at  par.  This  stock  is  to  be  redeemed  by 
annual  drawings  at  105  p>er  cent,  or  purchase  com- 
mencing on  December  31,  1907,  and  the  whole  amount 
will  be  paid  off  by  June  30,  1925.  The  new  system 
at  Ballarat  is  not  yet  working  but  the  net  profits 
earned  in  Bendigo  during  1904  amounted  to 
^11,451,  and  the  directors  calculate  from  this  that  a 
minimum  net  revenue  of  ;^23,ooo  per  annum  should 
be  earned  from  the  two  towns.  These  figures,  how- 
ever, are  taken  before  deducting  anything  for  Liver- 
pool office  exf>enses,  directors'  fees,  Australian  income- 
tax  or  depreciation,  all  items  which  will  combine  to 
make  a  big  hole  in  the  estimated  income  ;  but  the  out- 
look appears  to  be  favourable  enough  as  traffic  in 
Bendigo  is  growing  steadily. 

Law  Land  Co.,   Limited. 

The  extension  of  its  interests  in  various  directions 
has  used  up  this  company's  capital  to  an  extent  which 
leaves  them  short  of  cash,  and  the  directors  have  conse- 
quently decided  to  issue  another  ;^ioo,ooo  in  prefer- 
ence and  ordinary  shares.  Apparently  the  shareholders 
are  either  well  disciplined  or  have  implicit  faith  in  their 
board,  as  all  that  has  been  considered  necessary  is  a 
curt  intimation  that  both  classes  of  shareholders  may 
have  the  ;^5  preference  shares  at  a  premium  of  2s.  6d, 
per  share,  and  the  ordinary  shareholders  the  ;^io  ordi- 
nary shares  at  a  premium  of  los.  per  share.  We  be- 
lieve the  company  is  very  well  managed  but  it  is 
heavily  weighted  with  debt,  and  while  the  preference 
shares  are  no  doubt  all  right  the  ordinary  must  be 
considered  somewhat  speculative. 

New  Zealand  Shipping  Co.,  Limited. 

An  issue  of  ;^ioo,ooo  4  per  cent,  debenture  stock, 
ranking  pari  passu  with  the  existing  ;^3oo,ooo,  was 
offered  this  week  for  subscription  at  94J  per  cent., 
payable  in  instalments  of  5  per  cent,  on  application, 
14!  per  cent,  on  allotment,  25  per  cent,  on  August  31, 
and  50  per  cent,  on  October  3 1 .  The  stock  is  specially 
secured  by  first  mortgage  of  shipping  or  other  pro- 
f>erty  having  a  total  value  of  50  per  cent,  in  excess 
of  the  amount  issued,  and  is  repayable  at  par  on  July  i, 
1926,  or  it  may  be  redeemed  at  105  on  or  after  July  i, 
1906,  on  six  months'  notice.  In  the  past  eight  years 
the  fleet  has  been  almost  entirely  renewed  and  its 
carrying  capacity  doubled,  and  at  present  it  consists 
of  fourteen  steamers  representing  a  gross  tonnage  of 
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89,740  tons,  with  an  average  age  per  ton  of  less  than 
six  years,  which  stand  in  the  books  at  ;£^996,o59. 
Dividends  for  the  four  years  to  June  30,  1904,  were 
at  the  rate  of  5  per  cent,  per  annum,  and  for  the  six 
years  before  that  4  per  cent,  per  annum  was  paid  on 
the  ;^473,840  ordinary  share  capital,  so  that  there 
would  appear  to  be  ample  security  of  a  shipping  sort 
for  this  issue. 

Claudius   Ash,    Sons,    and   Co   (1905),    Limited. 

Two  firms  of  merchants  and  manufacturers  of  dental 
materials,  instruments,  appliances,  &c.,  are  amalga- 
mated under  the  above  title,  with  a  capital  of 
;^i, 000,000,  divided  equally  into  5!^  per  cent,  cumula- 
tive preference  and  ordinary  shares  of  ;£i  each.  The 
present  issue  consists  of  400,000  preference  and 
420,000  ordinary  shares,  of  which  133,333  preference 
and  370,000  ordinary  shares  are  taken  by  the  vendors, 
together  with  ;^26i,846  in  cash,  and  the  balance  are 
offered  for  subscription.  Profits  for  the  five  years 
endrd  December  31,  1904,  are  set  out  for  each  firm, 
and  after  providing  for  depreciation  show  an  average 
on  the  combined  businesses  of  ;^66,873,  while  for  the 
last  three  years  the  average  works  out  at  ;^7i,58i, 
thanks  to  a  big  jump  which  occurred  in  1903.  There 
are  nine  directors  on  the  board,  of  whom  four  are 
managing  directors,  and  between  them  these  gentle- 
men will  receive  ;^6,6oo  in  fees,  but  after  meeting  this 
item  and  providing  preference  dividend  it  is  estimated 
that  a  dividend  of  7  per  cent,  on  the  ordinary  shares 
would  leave  a  surplus  of  ;^i3,58i.  The  assets  acquired 
by  the  new  company  consist  of  freehold  and  leasehold 
land  and  buildings,  plant,  electros,  moulds,  patterns, 
and  a  variety  of  other  things  all  jumbled  together  and 
valued  at  ;^79,582,  stock-in-trade  at  cost  or  under 
^^267, 1 58,  guaranteed  book  debts  ;^200,628,  cash 
^^13,694,  other  assets  ;^4, 117,  and  goodwill  ;^20o,ooo. 
No  intermediary  has  i>een  employed  in  the  formation 
of  the  company,  so  that  there  are  no  promoters'  profits 
to  be  paid,  nor  has  the  issue  been  underwritten,  but 
the  property  none  the  less  seems  to  have  been  very 
fully  valued. 

;  Johnson  and  Phillips,  Limited. 
This  firm  of  telegraph  and  general  engineers  and 
cable  makers  was  established  in  1875,  and  at  one  time 
seems  to  have  enjoyed  an  excellent  business,  but  since 
the  year  ended  June  26,  1901,  has  been  steadily  on  the 
down-grade.  In  that  year  the  profits  amounted  to 
■;^io2,'323,  in  1901-2  they  dropped  to  ;^8i,6i3,  in 
1902-3  there  was  a  further  fall  to  ;^76,677,  and  for 
the  eighteen  months  to  December  31,  1904,  only 
;^56,496  or  at  the  rate  of  ;6^37,664  per  annum  was 
earned.  Mr.  W.  Claude  Johnson,  the  sole  proprietor, 
has  taken  little  active  part  in  the  management  since 
1900  and  in  order  to  enable  him  to  retire  the  business 
has  been  turned  into  a  limited  liability  company  with 
^  share  capital  of  ;^i75,ooo  in  ;^i  shares  and  a 
similar  sum  in  first  mortgage  debenture  stock  carry- 
ing interest  at  5  per  cent,  per  annum,  and  entitled  to 
a  further  i  per  cent,  for  any  year  in  which  the  shares 
teceive  10  per  cent,  or  upwards.  The  propyerty  trans- 
ferred-is  valued  at  ;^i5i,598  and  with  stocks,  work 
in  progress,  goods  with  agents,  ;^66,259  for  book 
debts,  bills  receivable  and  cash,  and  ;^io,ooo  for 
patents,  licences,  trade  marks,  &c.,  the  total  assets, 
after  deducting  ;^7i,2i2  for  liabilities  outstanding, 
tome  to  ;^3o6,889.  For  these  the  purchase  price 
asked  is  ;^30s,ooo,  payable  as  to  ;^5,ooo  in  cash, 
;^.'i8,333  in  debenture  stock,  ;^58,333  in  shares, 
ii^66,667  in  cash  or  debenture  stock,  and  ;^i  16,667 
in  cash  or  ordinary  shares,  and  subscriptions  are  now 
invited  for  ;^i66,667  of  each  class  of  capital.  Appar- 
ently, the  vendors  consider  that  bottom  has  been 
touched  in  the  matter  of  profits,  but  they  take  the  last 
figures  of  ;^37,664  per  annum  as  the  basis  of  their 
estimates  for  the  future  and  show  that  after  providing 
:f5,20o  for  depreciation  of  buildings  and  plant  and 
meeting  interest  and  sinking  fund  for  the  debenture 
stock,  which  is  to  be  redeemed  by  drawings  at  105 
per  cent,  by  October  i,  1930,  there  would  be  sufficient 
to  pay  8  per  cent,  on  the  shares  and  leave  ;^5,464 


for  directors'  fees,  reserve  fund,  &c.  One  very  good 
thing  about  the  company  is  that  nothing  has  been 
included  in  the  price  for  goodwill.  The  debenture 
stock  therefore  might  be  good  enough,  but  in  view  of 
the  above  record  the  shares  seem  decidedly  risky. 

Meux's  Brewery  Company. 
The  foreshadowed  issue  of  debenture  stock  by  this 
company  is  advertised  on  the  back  page  of  this  num- 
ber. It  amounts  to  ;^4oo,ooo  and  the  rate  of  interest 
borne  by  it  is  the  rather  emergency  one  of  6  per  cent. 
As  the  price  at  which  the  stock  is  offered  is  par  it  will 
tempt  many  and  the  directors  frankly  explain  that 
they  have  over-committed  the  company  to  loans  raised 
to  take  up  licensed  premises.  The  proceeds  of  this 
issue  will  be  used  to  the  extent  of  about  ;£^355,ooo  to 
pay  off  deposits  and  the  loans  made  by  the  company's 
bankers  and  Lady  Meux.  This  new  debt,  it  should 
be  added,  comes  after  the  ;^6oo,ooo  4  per  cent,  first 
debenture  stock  already  in  existence.  It  seems 
probable  that  there  is  property  enough  to  cover  both 
issues  since  the  valuation  is  put  at  ;£ri,326,328,  but  we 
should  have  liked  to  see  a  fuller  statement  of  profits,  of 
current  affairs  generally,  than  that  contained  in 
Messrs.  Deloitte,  I>ever,  Griffiths,  and  Co. 's  report. 


New  Tckkish  Loan  (Ebkatum). — The  price  at  which  the  new 
Turkish  loan  was  issued  last  week  was  not  given  by  us  correctly. 
It  should  have  been  435f.  per  5oof.  bond,  or  a  discount  of  13  per 
cent.  We  do  not  suppose  anybody  on  this  side  the  Straits  sub- 
scribed, but  it  is  well  to  correct  mistakes. 


RHODESIAN    MINING    RETURNS. 

The  total  output  of  Rhodesia  for  the  month  of  May  is  cabled  as 
31,332  ozs.,  thus  showing  a  decrease  of  1,936  ozs.  compared  with 
the  April  return,  in  spite  of  the  fact  that  May  was  a  longer  month. 
Not  even  a  director  of  the  Chartered  Company  would  declare  this 
to  be  •' proijress,"  and  it  only  goes  to  prove  that  the  increases 
shown  in  recent  monthly  yields  were  merely  spasmodic,  due  to 
tributors'  returns  more  than  to  any  genuine  increase  in  mine  pro- 
duction.    The  outputs  of  other  minerals  were  : — silver,  8,368  ozs.  ; 
lead,  52  tons  :  and  coal,  6,697  tons- 
Name  Jan.  Feb.  Mar.  April.  ^*1: 
of  Company.  Tons.  Ozs.    Tons.  Ors.    Tons.  Ozs.     Tons.   Ozs.    Tons.  Ozs. 
Antenior 

(Matabele)     340       287       4;o       344    1,190       833       903        628     1,198       678 

Ayrshire 8,068    3,384    7,730    3,118    8,Si8    3,439    *,6o6    3,337    9,096    3,440 

Beatrice —  —  —        —  —        —  —        —  —        — 

Dun)b)eton..     550       ajo       750       246    1,000       195       —       —         —       — 
Globe        and 

Phoenix    ..  6,312    4,174    5,749    3,708    6,369    4,037    6,247    4,'4i    6,696    4,326 
r;  olden  Valley    —        —  4S2        393       650       451        804       583       703       514 

Kiilarney 
Hibernia  ..  3,027       965    2,684    1,602    3,473    '.7«3    ».87.s    1,625    3,399    1,735 

Morven    1,673       832    1,177       8/»    '.4*4    1.008    1,546       915    1,317       921 

Penhalonga..  6,000     1,291*  6,200    1,294*  6,600    1,380*  6,300    1,336*  6,300  1,351* 
Red  St  White 

Rose —  —  —        —  —  —        —  —        —        — 

Revue  951       308       904       241       627       279       —  —       —       — 

Rezende 2,900       950*2,750       852*2,850       944*2,900        934    3,025     1,034 

Rhodesia  Con- 
solidated...   —       —        1,873       630    2,148       989    2,212    1,176    1.893    1,113 
Rhodesia 

Mines    —         —  —         —         —         —  740       293       650       273 

.Sehikwe 5,400     2,184     4,850    2,121     5.420    2,447     5.275     2,092     5,850     2,220 

Surprise   2,765     1,555     2.797     I,5i4     3. '60     1,577    2.779     '.553     2>6l8     1,490 

Wan   erer    ..12,648   1,995  10,788     1,604  12,462     1,712  12,783     2,304  13,206    2,405 
Wareleigh   ..     650       400       680       350        350       308       752        456        —        — 
♦  Fine  Gold. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 

1901.  1902.  1903.  1904.  1905. 

Ozs.  Ozs.  Ozs.  Ozs.  Ozs. 

January    ..        ..      10,787  ,.  15.955  ••  16.245  .-  i9.«9  ••  32,531 

February..         ..       12,237  ••  1^,204  -.  17.090  ..  18.673  ••  30,131 

March       . .        . .      14,289  , .  16,891  . .  19.626  . .  17,756  . .  34,927 

April           ..         ..       14,998  ,.  17.559  ..  20727  ..  l7,-62  ..  33.268 

Nlay           ..                  14.4''6  ..  19698  ..  22,137  ..  19.424  ••  3«i332 

June          ..        ..      14,863  .,  15,^42  ..  22,166  ..  20,402  .,  — 

July 15.651  ■•  15.226  ..  23,571  ..  24,339  ..  — 

August      ..        ..      14.734  ••  15,747  ••  19.187  ..  24.669  ..  — 

September           ..       13.958  ..  15,164  ,.  18,741  ..  26^029  ..  — 

October     ..         ..       14,503  ..  16,849  ,,  17,918  ..  24919  ..  — 

November           ..       16,308  ,.  15,923  ..  15.714  ..  26,185 

December           ..      15,174  ,.  16,210  ,,  18,75c  ,.  28,100  ..  — 


Total 


172,060 


194.268 


231,872 


267,715     ..   162,189 


Newnes'  Magazines 
The  contents  of  the  July  numbers  of  TJu  Captain,  C.  B.  Fry's 
and  TJie  Wide  World  magazines  are  all  up  to  their  usual 
standard  of  moral  and  muscular  excellence,  and  he  will  be  a 
captious  critic  who  cannot  find  something  in  each  to  please  his 
fancy.  If  he  does  not  approve  of  so  much  sport  as  he  is  treated 
to  by  Mr.  C.  B.  Fry,  then  he  can  read  "The  Kreeman  of  the 
Moor"  and  "The  Faithful  Brady."  The  Wide  World  contains 
so  many  exciting  truths  to  take  the  breath  away  that  criticism 
becomes  unnecessary  or  impossible,  and  what  more  need  be  said 
of  T/ie  Captain  than  that,  take  it  all  round,  it  is  one  of  the  best 
of  magazines  for  boys,  old  and  young. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation .  —  Earnings  for  week  ended 
June  14,  92,412. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
May  19,  $22,491,  increase  $5,675;  aggregate  from  January  i, 
$366,263,  increase  891,540. 

Assam  Bengal. —  Traffic  receipts  for  week  ended  May  13, 
Rs.  46,002,  increase  Rs.  9,903 ;  aggregate  from  January  i, 
Rs.  11,16,062,  increase  Rs.  1,38,716. 

Bengal  Central. —  Traffic  receipts  for  week  ended  May  27, 
Rs.  35,601  ;  increase,  Rs.  3,269;  aggregate  from  January  i,  Rs. 
5,33,039,  decrease  Rs.  5.073. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
June  14,  $84,800,  increase  $16,900;  total  from  July  i, 
$3,650,100,  increase  $690,900. 

Luclsnow  Bareilly  Railway, — Traffic  receipts  for  week  ended 
May  20,  Rs.  25,241,  decrease  Rs.  14,191  ;  aggregate  from  Jan- 
uary I,  Rs.  5,90.333,  decrease  Rs.  71,540. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
June,  $15,773,  increase  $2,514;  aggregate  from  January  i, 
$316,603,  increase  $6,546. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  May  20,  Rs.  10,988,  increase  Rs.  249 ;  aggregate  from 
January  i,  Rs.  2,18,225,  increase  Rs.  17,102. 

White  Pass  and  Yukon  Railway.-  -Traffic  receipts  for  the  week 
ended  May  31  amounted  to  $65,343. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
June  17,  ;f  1,269,  increase  ^43  ;  aggregate  from  January  i, 
;f  28,452,  increase  ^3,273. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
June  17,  /i,o94,  increase  /151;  aggregate  from  January  i,  ;f  17,348, 
decrease  ;f  1,223. 

East  London  Railway. —  Traffic  receipts  for  April,  /■4,203, 
decrease  ;f  299. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  June  17, /214,  decrease  /146;  aggregate  from 
January  i,  ^9,396,  decrease  /612. 

Liverpool  Overhead. — Traffic  receipts  for  week  ending  June  18, 
/i,8i9,  increase  £2^^  ;  aggregate  from  January  i,  ;f37,85i,  decrease 


TRAMWAY  AND   OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
June  16,  /i,903,  increase  ;f  1,035;  aggregate  from  January  1, 
£29.395.  increase  £S,q^i 

Blessington  and  I'oulaphouca.— Traffic  receipts  for  week  ending 
June  18,  ;f  56,  increase  ^39  ;  aggregate  from  January  i,  ;f  289, 
increase  £1. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  June  16,  /6,4C8,  increase  ;f  1,322  ;  aggregate  from  January  i, 
/i  13,785,  decrease /745. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  16,  £y;,$2j,  increase  ;^I2,443  ; 
aggregate  from  January  i,  1905,  ^593,637,  increase  ^f  52. 401  ;  424J 
miles,  against  414J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  17, 
^1,286,  increase  ;f  206 ;  aggregate  from  January  i,  £25,289, 
increase  £2,$i<3. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
June  18, /217,  increase  £59;  aggregate  from  January  i,  ^2,860, 
increase  £\8. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  June  i6, 
£^193,  increase  £64;  aggregate  from  January  i,  £2.672,  in- 
crease £24. 

Dublin  United. — Traffic  receipts  for  week  ending  June  16, 
£^6,522,  increase  /i, 354 ;  aggregate  from  January  i,  £113,909,  in- 
crease £1,882 

Edinburgh  and  District.— Traffic  receipts  for  week  ending 
June  17,  £5.i79.  increase  ^545;  aggregate  from  January  i. 
I9°3'  ;f  "'•7.^5'  increase  £'A,']T2.. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
June  16.  £315.  increase  £2\\  aggregate  from  January  i,  £5,914, 
deci-ease  £323. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  June  17, 
'^529,  increase  £143;  aggregate  trom  October  i,  £'12,994,  decrease 

London  County  Council. — Traffic  receipts  for  week  ending 
June  10,  £14,415,  increase  £2,111;  aggregate  from  April  i, 
£144,779,  increase  £^28,809.     Miles  47  against  39. 

Londcn  General  Omnibus. — Traffic  receipts  for  week  ending 
June  17,  £27,459,  increase  ;f  288 ;  aggregate  from  January  i, 
£555.9"'.  increase  £1,100. 

London  Road  Car. — Traffic  receipts  for  week  ending  June  17, 
£9.513.  increase  £517;  aggregate  from  January  i,  £'187.342, 
increase  £2,458. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  June  16, 
;^226,  increase  £29 ;  aggregate  from  January  i,  f  4,530.  increase 
;t339. 


Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  June  17, 
£'12,251,  increase  £(>2i;  aggregate  from  January  i,  £320,764, 
increase  ^21,970. 

Barcelona.  —  Traffic  receipts  for  week  ending  June  17, 
^2,363,  increase  £^273  ;  aggregate  from  January  i,  £49.345,  increase 

£6.907- 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  weekending 
June  17,  £^326,  increase  £^1 ;  aggregate  from  January  i, 
£'j,io6,  increase  /986. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  r,  1903, 
rs.  247,609,  increase  rs.  3.737- 

Brisbane. — Traffic  receipts  for  month  of  May,  ;f  10,915,  in- 
crease £^267. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to 
April  30,  $759,332,  increase  $78,107.  Net  earnings  from 
July  I  to  March  31,  $277,400,  increase  $34,639. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May,  ;f  15,277. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
May  20,  $43,646,  decrease  $2,698  ;  aggregate  decrease  from  April  i, 
1904,  $17,365. 

Calcutta.  —  Traffic  receipts 
Rs.  44,565,  increase  Rs.  10,129 
9,52,474,  increase  Rs.  1,19,471. 

Cape  Electric  Tramway. — Total   receipts  for   January 
Town,  £14,964  ;  Port  Elizabeth,  £4,489. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
May,  £3.737,  increase  £'1.223.  Total  to  January  31,  ;f  18,839. 
increase  £  i  ,960. 

Lombardy  Road. — Traffic  receiptsfor  the  month  of  July,  £1,356, 
increase  £16;  aggregate  from  January  i,  £8,795,  increase  £144. 

Twin  City  kapid.— Traffic  receipts  lor  the  month  of  April. 
$355,213;  aggregate  from  January  i,  $1,389,516.  Net  traffic 
receipts,  $184,404  ;  aggregate  from  January  i,  $700,347. 


for     week     ending     June 
aggregate  from  January   i. 


17. 
Rs. 


Cape 


ENGLISH  RAILWAYS. 

Date. 

Gross  Traffic 
for  week. 

Gross  TcaOe  fer 
year  to  date. 

Name. 

Amt. 

In.  or 

dec.  on 

1904. 

•S5 

■   V 
0   4- 

Amt. 

.  la.oc 
dec.  00 
.   1904. 

Brecon  and  Meithyr 

June  18 

i 
1.97' 

—     214 

24 

46,277 

4-      wr 

Cambrian        

Central  London 

City  and  South  London     . . 

„      18 
.,      »7 
„      18 

7.013 
6,416 

2,387 

^■     940 

-  116 

-  '34 

t 

24 

25 

■  31.483 
166.969 
70,567 

-     3.551 

Furness           

,.      18 

10,983 

■<■    2,145 

f 

212,107 

rt.     4,608 

Gt.Central  (late  M.,  S.,  &  L.) 

Great  Eastern 

Great  Northern  and  City  . . 
Great  Northern 
Great  Western 

„      18 
„      18 
..      17 
»      17 

„      18 

61,270 

104,100 

1,481 

100,100 

239.4C0 

-  384 
■K    1,700 

4        59' 

—  6,031 
■f    l.cco 

23 

^? 

t 
24 

1,569,604 
2,261,500 
37-734 
2,489,900 
5.25I.7«> 

&   83.999 
,-    59.500 

-  7J.S33 

-  14.500 

Hull  and  Barnsley    .. 

„      18 

7,96« 

-   1,826 

24 

207,464 

+      i.»J 

Lancashire  and  Yorkshire  . . 
Lon.  ISrighlon  &  S.  Coast . . 
London  &  North  Western.. 
London  &  South  Wtslern  . . 
Lon.,  Tilbury  &  Southend. . 

„      18 
>.      17 
„      18 
„      18 
..      18 

133.889 
68,362 
260,000 
103,000 

12,224 

+  32,585 
■^  6-723 

—  11,000 

—  9,800 
+    2,603 

24 
24 

t 

24 
24 

2,442.854 
1.3591267 
6,197.000 
2,039,600 
196,021 

+    56.913 
-    16,634 
.-  Bi.oeo 
•h   i2,9ga 
+        4M 

Metropolitan 

Metropolitan  District 
Midland           

„      18 
„      18 
..      17 

19. 168 

7i5"? 

201,308 

+      231 
—      191 
— 19.428 

t 
24 
24 

418,214 

178,826 

5.079.985 

-  9iy 

-  5.5J3 

.-      2.0*5 

North  Eastern 
North  London 
North  Staffordshire  . . 

..      .7 
„      18 
,.      18 

198,521 
8,244 
19,123 

■4-  15,224 
—      8c8 
-1-    2.536 

+ 

+ 

3.999.211 
213.541 
410,560 

-  3o.8S» 

-  14.0K 

-  7.i«7 

Rhymney         

,.      18 

5,101 

-       53' 

24 

140,523 

-       7«» 

South   Eastern   &   London, 
Chatham  i Dover.. 

..      17 

94.542 

-t-    4.204 

t 

1,994,352 

-    1J.UO 

TaffVale         

..      18 

16,029 

—   1.755 

24 

435.211 

U  iijy 

♦  Fro 

m  Jan.  i. 

s 

.COTCH 

RAILWAYS. 

Caledonian 

June  i3 

85,59> 

■¥    1,676 

20 

1.643.665 

4-    iS.««y 

Glasgow  4t  South-Westem 
Great  North  of  Scotland    . . 

.,      17 
,.      «7 

34.961 
9.653 

-       415 

+       304 

20 
20 

637.116 
173.762 

-  1»J>J7 

-  5.0V 

Highland          

..      18 

10,179 

-       507 

20 

174.005 

-     SHI» 

North  British 

„      18 

91,819 

)-    2.343 

lO 

1,720,60; 

4-  a* 

IRISH  RAILWAYS. 

Belfast  and  County  Down . . 

June  16 

3.397 

+      36J 

t 

63.264 

4-      <.]» 

Cork,  Bandon,  &  S.  Coast .  - 

..      16 

1.947 

+        91 

♦ 

J7.9S8 

-        JM 

Great  Northern 

..      16 

>o,i3a 

+    1,471 

>4 

♦12.700 

-        »» 

Midland  Great  Western     .  - 

..      16 

tt.937 

-       155 

f 

254.664 

-      7.#» 

From  lui.  i  to  date. 
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Pelican  &  British  Empire 


LIFE    OFFICE. 


A.D.  1797. 


70,   Lombard   Street,  Lrondon,  E.G. 


Total  Assets  exceed 


£5,100,000. 


XLbc  investors'  IRepiew. 

The     Week's     Money     Market. 


Bank  Rate  2|  per  cent.  (Reduced  from  3  per  cent, 
on  March  9.) 
Norfolk  House,  Friday  Evening. 
Throughout  the  week  short  credits  have  been  dieap 
«nough  in  the  Money  market,  seldom  rising-  above  2 
per  cent,  for  loans  into  the  new  month,  and  usually  re- 
maining around  i|  per  cent,  for  more  than  seven  day 
advances.  Call  money  has  fluctuated  between  ij  and 
I  per  cent.,  tending  towards  i^  per  cent,  as  the  maxi- 
mum early  in  the  week,  but  hardening  towards  the 
close.  The  India  Council,  when  it  was  lending  or  re- 
newing, got  only  2  per  cent,  on  its  advances  for  a 
month.  This  ease  was  disturbed  a  little  to-day,  and  in 
all  probability  will  be  further  disturbed  next  week  by 
the  usual  balance-sheet  performances  of  the  joint-stock 
banks  and  the  heavy  disbursements  incident  to  the  end 
of  the  half-year  Stock  Exchange  settlement  with  other 
requirements.  If,  however,  the  Treasury  pays  out 
freely  and  the  Japanese  Government  also,  it  may  be  that 
credit  jobbers  will  get  over  the  end  of  the  month  with- 
out much  dependence  upon  the  Bank  of  England.  But 
it  began  to  borrow  there  to-day,  and  the  market,  as 
the  Bank  return  shows,  is  still  far  from  being  oppressed 
with     wealth,     for     other     deposits     are     less     than 

;^42,000,000. 

Discount  has  eased  with  money  rates,  until  i^  per 
cent,  has  been  about  the  best  of  it  on  two  and  three 
months  remitted  bills.  Most  houses  have  quoted  an 
alternative  2  percent.,  generally  without  getting  it_,  and 
towards  the  end  of  the  week  business  was  now  and  then 
done  in  three  and  four  months'  bills  to  arrive  at  i|  per 
cent.  That  rate  was  also  quoted  for  spot  paper  up  to 
three  months  usance,  but  very  few  brokers  would  admit 
doing  business  at  it.  The  ease,  however,  looks  likely 
to  endure  with  but  slight  modifications  for  some  little 
time,  apart  from  political  possibilities.  Every  market 
is  more  or  less  full  of  banking  credits,  thanks  to  the 
immense  mass  of  securities  pavvned  and  the  facility  with 
which  the  "  money  "  thus  generated  can  be  used  over 
and  over  again.  Its  use  may  often  be  exhausting  to 
the  borrower,  but  a  long  time  may  elapse  in  great 
markets  such  as  now  exist  for  that  kind  of  impoverish- 
ment to  produce  any  sensible  effect  on  the  supply  of 
bankers'  balances.  At  present  the  prospect  is  of  dis- 
count rates  at  2  per  cent,  or  under,  and  if  the  Bank 
rate  comes  down  to  2  per  cent.,  as  some  insist  it  must, 
we  shall  see  the  open  market  lower  still,  and  quite  help- 
less against  any  sudden  development  of  an  export 
demand  for  gold.  At  the  moment,  however,  we  reallv 
do  not  see  why  the  Bank  rate  should  come  down  to 
2  per  cent. 

This  week's  Bank  return  is  noticeable  principally 
for  an  increase  of  ;^6oo,ooo  in  the  other  securities, 
which  is  taken  to  imply  either  that  the  Bank  has  been 
investing  outright  further  amounts  of  its  resources  in 
public  securities  or  lending  to  municipal  corporations 
or  other  large  borrowers.  Until  to-dav  the  market 
Itself  has  been  paying  off  rather  than-  borrowing. 
Otherwise  the  return  is  not  very  remarkable,  except 
that  another  ;^724,ooo  has  been  added  to  public 
deposits,  raising  the  tQ,':al  to  i:i3,762,ooo,  which  is 
an  inconveniently  large  figure,  especially  in  view  of 
the  enormous  floating  debt  carried  by  the  Exchequer. 

1"k  ,v°  ^  '''^'"''"  '^^  £7^3,000,  principally  in  coin 
and'  bullion,  from  the  active  circulation,  the  other 
deposits  have  risen  by  ;^678,ooo.     Taken  as  a  whole, 


the  return  shows  the  Bank  to  be  in  a  position  of  no 
small  strength,  and  if  it  only  secured  another 
;£.'4,ooo,c)oo  or  ;£r5,ooo,ooo  of  the  gold  coming  from 
the  mines  we  might  count  on  cheap  money  throughout 
the  rest  of  this  year.  That,  however,  is  by  no  means 
probable,  for  wc  shall  soon  be  having  various  demands 
for  the  metal  to  satisfy,  and  it  is  quite  probable  that 
Paris  will  continue  to  compete  with  the  Bank  of 
England  for  the  supplies  coming  into  the  open  market. 

For  example,  the  French  selling  of  securities  here, 
especially  towards  the  end  of  the  month,  implies  in- 
creased power  to  buy  gold  in  our  open  market,  and 
this  week,  instead  of  the  supply  going  to  the  Bank  of 
England,  most  of  it  went  to  Paris.  Italy  is  said  to 
be  its  ultimate  destination,  but  it  does  not  matter  to 
us  where  it  goes  so  long  as  the  Bank  does  not  get  it. 
To-day,  owing  to  the  increased  pressure  of  stock  sales, 
the  Paris  cheque  came  weak  at  25.15,  the  lowest 
figure  quoted  for  some  little  time.  Probably,  there- 
fore, the  gold  due.  in  next  week — and  there  is  about 
;^SOo,ooo  due-  will  go  to  Paris. 
.Silver. 

Only  a  moderate  inquiry  has  been  experienced  for 
bars  this  week,  but  the  purchase  of  35,000  kilos  or 
;^ri40,ooo  worth  of  the  metal  had  a  hardening  effect 
on  the  market,  and  quotations  rose  to  27jd.  for  spot 
and  26Jd.  per  oz.  for  future  delivery.  At  these  figures 
supplies  became  rather  larger  than  buyers  were  willing 
to  take,  and  although  the  selling  pressure  was  by  no 
means  pronounced  prices  relapsed  to  27d.  and  26Jd. 
per  oz.  India,  however,  then  came  forward  with  a 
demand  for  June  shipment,  which  wif>ed  out  the  loss, 
but  the  market  again  weakened  slightly  at  the  close 
and  finished  unchanged  compared  with  last  Friday  at 
27^d.  and  26^d.  per  oz.  respe^ively.  .Applications 
for  the  Rs.  30,00,000  drafts  offered  by  the  India 
Council  amounted  to  Rs.  22,12,00,000  in  bills  and 
Rs.  63,00,000  in  telegraphic  transfers,  and  of  these 
Rs.  21,86,000  were  allotted  in  bills  and  Rs.  8,14,000 
in  transfers,  tenders  at  is.  4d.  and  is.  4  i-32d.  per 
rupee  receiving  about  S  per  cent.  .Another  Rs.  30,00,000 
will  be  sold  next  Wednesday. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  21,  1905 
ISSUE  DEPART.MENT. 
£ 


Notes  Issued 


55,412,700 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 

7,434  ■9*' 
36,962.-00 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banl<s,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£55,412,700  1  £55,412,700 
BANKING  DEPARTMENT. 

14,553,000  I  Government  Securities    ..  16,171.319 

3,127,099     Other  Securities     ..        ..  28,718,723 

j  Notes 26,490,485 

1  Gold  and  Silver  Coin       ..  1,898,216 


13,761,711 

41.742.045 

94.888 


Dated  June  22,  1905. 


£73.278,743 


£73,*78,743 
].  G.  NAIRNE.  Chief  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING    DEPARTMENT. 


Last  Year. 
June  22. 


£ 

3,151,078 

9,108,277 

40,007,893 

145,314 

16,687.806 
24,750,465 
25.527,291 


£ 

28,089,870 

35.167,161 

51J  p.c. 

3     ,, 


June  14, 
1905. 


June  21, 
1905. 


Liabilities. 

£ 

Rest 

3,119,667 

Pub.  Deposits  . . 

13,037,780 

Other    do. 

41,063,584 

7  Dav  Bills 

121,968 

Assets. 

Gov.  Securities 

16,171,319 

Other      do. 

28,118,819 

Total  Reserve  . . 

27,605,861 

Note  Circulation 

28,961,800 

Coin  and  Bullion 

38,117,661 

Proportion 

505  p.c. 

Bank  Rate 

2j     „ 

£ 

3,127,099 

13.761,711 

41,742,045 

94.888 

16,171.319 
28,718,723 
28,388,701 


26,922,215 
38,860,916 

51  p.c. 

-3       .-i 


Increase. 


£ 

7,432 
723,93' 
678,461 

Decrease. 


Decrease. 


27,080 
Increase. 


5991904 

782,840 


1,409,824  i      1,409,824 


Increase.    '  Deci^ase. 


ipc. 


39,5S5 
743,255 


Foreign  Bullion  movement  for  week,  £44,000  in. 


JCN-E  24,    1905. 


Zhc  5nve8tor8'  IRevtew. 


767 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  June  17.) 


Kevenue. 


£ 

Customs          475.000 

Excise 377.0^0 

Estate,  &c.,  Duties  . .         ..  210,000 

Stamps 70.0*  o 

Land  Tax  and  House  Duty.  lo.coo 

Property  and  Income  Tax..  92.000 

Post  Office 480,000 

Telegraphs — 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 22,944 

Bullion  advances  repaid     . .  — 
Uganda  Railway        . .         . .  — 
Unclaimed    Dividends    Ac- 
count . .         — 

Telegraph  Acts          ..         ..  — 

Naval  Works  Acts    . .         . .  — 

Military  Works  Acts            .,  — 

-Land  Registry  Acts  ..         .,  — 

Public  BIdgs.  Expenses  Act  — 
Public  Offices  Site  (Dublin). 

Ways  and  Means      . .         . .  — 

Deficiency       — 

Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  40,000 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance        . .  — 
Adjustment  of  Local  Taxa- 
tion payments        . .        , .  — 
Decrease      in      Exchequer 
balances       392,591 

;C2. 169,535 


Ex}'ENDITUnE. 


National  Debt  Services     . . 

Other  Consolidated  hund 
Charges 

Payments  to  Local  Taxa- 
tion     

Supply  Services 

Bullion  A<lvances    . . 

Treasury  Bills  (net  amount) 

Advances  for  Interest  on 
Exchequer  Bonds 

Exchequer  Bonds    . . 

Uganda  Railway 

Military  Works 

Naval  Works 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings)   

Public  Buildings  Expenses 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  Shares 
in  reduction  of  debt 

Cunard  Agreement  . . 

Deficiency  Advances  re- 
paid   

Ways  and  Means  Advances 
repaid  

Increase  in  Exchequer 
balances 


£ 
337,; 


132,175 

1,100,000 

200,000 


£2,169,535 


•  Exclusive  of  £"193, 108  last   week  paid  over    in  aid  of   local  expenditure 
making  the  total  of  such  payments  to  date  £1,426,986. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Monday,  Bars. . 

,,        Australia 
Eriday,    Bars . . 


Total 


£ 
.  24,000 
20,000 
7,000 

£51.000 


Withdrawals. 


Nil 
Total  Influx 


Total 


£51,000 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  . . . 
Amsterdam . 

Berlin    

Do 

Hamburg.. . 
Frankfort... 

Vienna 

St. .Petersburg. 

New  York   

Lisbon  

Madrid 


c 

cd 

Last 
week's. 

Latest. 

s 

chqs. 

25-16* 
25 '2 1 4 

25-15, 

chqs. 

25-22* 

sight 

12-08 

12-098 

chqs. 

20-47 

20-47 

3mths 

20-35J 

20-35 

chqs. 

20-46 

20-46 

short 

20-45 

20-46; 

sight 

2402i 

24-03: . 

3  niths 

94-25 

94-35 

6odys 

4-85i 

4-854 

sight 

49 

49 

sight 

33-27 

33-28 

Place. 


Antwerp  . . . 

Italy 

Constantinople 
B.  Ayresgd  pm 
Rio  de  Janeiro. 
Valparaiso . . . 

Calcutta 

Bombay 

Hong  Kong  . 
Shanghai  . . . 
Singapore  . . . 
Yokohama  . . . 


V 

Last 
week's. 

Latest. 

3 

short 

25-224 

25 -23} 

sight 

25-14 

25-«3 

3  niths 

110  10 

liio-io 

— 

127-27J 

■•27-27J 

godys 

.6Jd. 

«6Ad. 

9odys 

l6Ad. 

i6Ad. 

1/4 

I/43S 

T.T. 
T.T. 

>/4 
I/log 

1/4A 
i/icft 

T.T. 

2/7J 

2/7i 

4  mths 

I/"}* 

i/uH 

4  niths 

2/oft 

2/oft 

LONDON 

BANKERS'   CLEARING. 

Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 

February 

932,Stj6,ooo 

803.068,000 

129,818,000 



966,517,000 

811,478,000 

5,039,000 

_ 

March 

1,201,956,000 

986,566,000 

215,390,000 

— 

Week  ending 

April        5 

345,370,000 

166,693,000 

•  78,677,000 

— 

M      12 

210,891,000 

202.233,000 

8,658,000 

— 

„      19 

300,087,000 

221,780,000 

78,307,000 

— 

'39.973,000 

164,177,000 

— 

24,204,000 

May         3 

263,265,000 

246,483. rxx) 

16.782,000 

.,,      10 

210,041,000 

194,626,000 

15,415,000 

._ 

,>      17 

269,214,000 

230,772,000 

38,442,000 

— 

,,     24 

189,198,000 

153,970,000 

35,228,000 

— 

,      "     31 

246,087,000 

247,297,000 

— 

1,210,000 

June        7 

226,581,000 

189,483,000 

37,098,000 

— 

.>      14 

167,465,000 

209,183,000 

41,718,000 

>>     21 

238,039,000 

167,220,000 

70,819,000 

— 

5.907.570.000 

4.995,029,ooo 

OI2.<4I,000 



BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  3 

Berlin        3 

Hapburg 3 

Frankfort 3 

Amjsterdam         24 

Brussels 3 

Vienna 3J 

Rome        5 

St.  Petersburg 5A 

Madrid 4I 

Lisbon 5} 

'  Stockholm  1  41 

Copenhagen        j  4 

Calcutta I  4 

Bombay .  .j  5 

>#ew  York  call  money  . .         . .  2 


Bank 
Rate. 


Altered. 


May  25,  1900. 
Febrnary  25.  1905 
February  25, 1905 
February  25.  1905 

March,  1905 

December  2tJ,  1903 

February  3,  1902 

September,  1904 

February,  ifjc*^ 

August  21,  1901 

January  11,  1899 

February,  1905 

January,  1905 

April  27,  1905 

April  14,  1905 


Open   Market. 


Last 
Week. 


Latest. 


13 

=^ 

H 
ii 

5 

4 
4 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  ;^2, 413,000  in  twelve  months'  Treasury  bills  were 
opened  on  Monday  at  the  Bank  of  England,  when  the  total  amount 
applied  for  was  ^'6, 374,000.  Applications  at  ;f97  los.  id.  receive 
about  9  per  cent.,  and  those  above  in  full,  the  average  rate 
obtained  being  (2  gs.  per  cent. 

Tenders  will  be  received  at  the  Chief  Cashier's  office  at  the 
Bank  of  England  on  Monday,  the  26th  instant,  at  one  o'clock,  for 
Treasury  bills  to  the  amount  of  ;(]■  1,800,000  at  six  months'  date,  of 
which  ^1.500,000  will  be  in  replacement  of  bills  falling  due  on 
July  2,  and  ;f3oo,ooo  in  part  replacement  of  bills  paid  off  on 
May  13. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1905. 

1,500,000 

12  months 

lulys 
July  30 

294 

2,000,000 

6  months 

296 

1.800,000 

6  months 

Aug.  13 

2    6    I 

2,000.000 

6  months 

Aug.  27 

2    2  10 

2,000.000 

6  months 

Sept.  17 

1  19  10 

2,220,000 

6  months 

Sept.  28 

2   0   4i 

2,000,000 

12  months 

Oct.  5 

2  17    4 

fl,200,C00 

— 

1906 

2,000,000 

12  months 

May  27 

2  II   10 

2,413,000 

12  months 

June  24 

290 

19.133,000 

\  Issued  privately  to  the  India  Council. 

BANK   OF   FRANCE   (25  francs  to  the  £). 


June  22,  1905. 

June  15, 1905. 

June  8, 1905. 

June  23,  1904. 

Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

£ 

115,305,520 
44,497.640 
19,305.480 
19,197,760 

170,769,040 
10,938,240 
23,501,400 

£ 
114,482,160 
44,317,660 
20,050,840 
18,657,360 

»73. 253,920 
9,107,360 

21,485,480 

£ 
114,676,240 

44,430,2j0 

18,811,320 
19,166,800 

173,800,240 
8,016,480 
21,793,880 

£ 

111,616,720 
45,438,880 
23,750,560 
20.472,280 

165,299.400 
13.278,680 
29,046.720 

Propoition    between    bullion    and  circulation  93^  per   cent.,  against  91I  pe^ 

cent,  a  week  ago. 


AUSTRIAN-HUNGARIAN 

BANK  (24  crowns  to  tl 

.e£). 

June  15, 1905. 

June  7, 1905. 

May  31.  1905- 

June  15,  1904. 

Gold  Reserve.. 
Silver  reserve.. 
Foreign  bills   .. 
Advances 
Note  (irculation 
Bills  discounted 

£ 

4-.7«5.250 
13.07S.958 
2,500,000 
1,728.708 
63,274.291 
10.28*1.9 1 6 

47,700,583 
13,086,458 
2,500.000 
1,683,875 
64,186,875 
11.233.666 

47.667,708 
13.t71.375 
2,500,000 
1,665,250 
65,147.291 
11,646.813 

£ 

46.976.333 

13,016,000 

2,500,000 

1,646,500 

65.076,000 

I0.423,45» 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


Specie       

Le^at  tenders     . . 

Loans  and  discounts    . . 

Circulation 

Net  deposits         . . . 


i 

41.172,000 

17,284,600 

220,980,000 

9,471.800 

228  060,000 


41.098,000 
17.058,600 
217,900,000 
9.315.000  , 

I  224.760.000 


£ 

40,910,000 
17,134,600 

220.260,000 
9,254.600 

227.3co.000 


£ 

47.a74.ooo 

16,601,000 

209,940,000 

7,750.600 

2Z4..4aO|000 


Legal  reserve  is  25  per  cent,  of  net  <*eposits;  but  this  reserve  {specie  and 
legal  tenders)  exceeds  this  sum  by  £1,441,600  against  an  exc^^s  last  week  of 
£1,966,602. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounled 
Advances  on  stocks 
Note  circulation 
Public  deposits 


June  15, 1905. 


£ 
54738,300 
42.463,800 
3,667.300 
61,390,850 
33,003,400 


June  7, 1903.    May  31, 1903.  {  June  ij.  1904. 


£ 
53.839.050 
42,597,100 
3.250,650 
62,570,600 
30.340,100 


53,650,150 
44.476,850 
3,498.250 
63.640,250 
31.124,150 


1 

49.153,200 
37,141,900 
5,086,300 
58.f44.050 
30.550.600 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 


Junei7,i905.  Juneio,i905.!june  3, 1905.  Jiuiei8,i9a4. 


£ 

14.823,874 
22.238.954 
1,685.662 
46,078,604  I 
21.204,042 
63,337.13' 
22,703,898  j 
1.848,774 
4.749.590  I 


14.815.956 
22.076.733 
1. 661.286 
46.417,878 
21,213,818 
62,604.830 
22.-S7.438 
I-S35.9'4 
4.440,825 


£ 
14.805,430 
22.139,699 
1,643.160 
46,492,612 
21.233,867 


£ 

M.700,351 

20,413.340 

1.770,931 

38.587.349 

2'.958.'26 


62.490.314  I  64,389.025 

22.6^.315  ,  26,592,616 

2.448.392  ,  2.096.434 

4.814.726  '  4.37«.oo6 


BANK  OF     ITALY  (25  lire  to  the  £). 


.  Reserve 

State  notes  and  small  change.. 

Discount  and  loans 

Public  stock  and  State  loans. . 

Credits 

Note  Circulation 
Current  account 


May  31, 
»905t 


25.9»o,044 

11,150.400 

b.409,240 
b,4"j.«..tKxi   1 
:4..v-,t>,r40   J 
4.*54.NO 


May  20, 

i9^>3- 


May  10. 
1903. 


Deposits :,648,fioo 


26.otj3.520 

690.040 

10,427.100 
9,o;:.4^ 

6.c(>5.3<o 

3,bJO,0oO 
3.139,640 


£ 

36,020,000 

587,600 

10.382,640 

9.>9}.*40 

6.252.960 
;4.:55.V;m 
3,691 ,3<x> 
3,040,800 


May  31. 

1904. 


_^   £ 
36,096,160 

934.9»o 
to.351.400 
8.395.040 
3.277.160 
32.320,040 
3.933.400 
3.176.000 
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NATIONAL  BANK 

OF   BELGIUM  (25  francs  to  the  £).' 

Junei5,i905. 

June  8,1905. 

June  1, 1905. 

June  16, 1904. 

Coin  and  bullion 

Other  securities 

Note  circulation 

Deposits 

4,804,480 
22,611,000 
26,2^5,840 

2,887,320 

4,834.360 
22,973,680 
26,036,640 

3,595,080 

4,724,800 
23,727,840 
27,322,200 

2,933,560 

£ 

4,620,640 
20,759.720 
24,765,200 

2,466,920 

BANK 

OF   RUSSIA  (10  roubles  to  the  £) 

MajrS3,  Junes, 
1905. 

May  16/29, 
1905. 

May  8/14. 
1905. 

May  23/June5, 
1904. 

Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  . . 
Securiiies     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 

90,900,879 

6,349.401 

36,029,170 

5,942,075 
90,350,218 

48,046,626 
13934,642 

9'. '47.369 

6,373.438 

36,421,691 

5,456,449 
90,360,002 

46,221 ,562 
".495.985 

90,992,851 
6,426,230 
36,599.889 

5.355.508 
90,219,403 

42,572,105 
15,481,841 

81,168,245 

8,083,171 

41,115,684 

4,173.521 
67,068,089 

47,604,667 
s3.900.547 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow         

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen 

Christtania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


June  6. 


I2'2 

12-32 

25-40 

2o"64 

20*64 

35  20 

25'3i: 

25- 32! 

25'42l 

24*26 

2:! 

2542i 

48J 

35,'?, 

48 

48 

lS-41 

l8'4I 

1841 


June  13. 


June  3a 


Juneu. 


OPEN  MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills        

Three  months  „  

Kour  months  „  [" 

Six  months  „  "] 

Three  months  fme  inland  bills  ! 

Four  months  „  

Six  montlis  „  '.| 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        

,,  ,,         short  loan  rates  

Bankers*  rate  on  deposits 

Bill  brokers' deposit  rate  (call)     ,"       „,       ,,, 

t,  7  and  14  days' notice  

Current  tales  for  7  day  loans       

tt  for  call  loans 


Per  cent . 

■  lfih-2 

•;^ 

■  4-2i 

Percent. 
..       H 
3 

I  it 


Stock  Market   Notes  and   Comments. 

These  last  two  days  politics  have  been   blamed  for 
the  depression  in  stock  markets.     Nothing  definite  is 
known  here  about  the  actual  position  of  the  negotia- 
tions between  France  and  Germany  over  the  Moroccan 
business,  but  ugly  rumours  are  started  from  time  to 
time  and  frighten  the  bourses.     The  real  truth,   how- 
ever, is  that  there  is  no  business  going  on  there,  nothing 
from  the  public  either  here,  on  the  Continent,  or  in  the 
United  States.     Dealings  are  altogether  between  pro- 
fessionals with  an   angrj'  or  tired    out    public    doing 
nothing  except  occasionally  to  sell  out  in  a  fright.      It 
is  consequently  useless  to  waste  readers'  time  talking 
about  market  prospects  or  anything  of  that  kind.  There 
are  no  prospects,  in  the  large  sense  of  the  term,  except 
those    the    great     manipulators     try    to    create.      In 
America  these  feave  been  pushing  prices  up  this  week, 
as  we  thought  they  would  when  we  saw  that  the  credits 
granted  by  the  New  York  banks  had  swollen  out  so 
tremendously  last  week,  but  they  had  the  business  all 
to  themselves,  and  whether  harvest  p'-ospects  are  good 
bad,  or  better,  whether  the  iron  trade  is  languishing  or 
revivmg,  whether  stocks  of  copper  are  heavv  or  light 
are  really   matters   of  small   direct   influence  on   such 
niarkets  as  now  exist.     Tlie  holiday  season  is  upon  us  ■ 
the  Far  Eastern  war  is  not  yet  over,  nor  is  the  sparring 
t>ctween  France  and  Germany  at  an  end.      It  is  better 
ttierefore,  to  leave    markets    alone,  especially    as    the 
South  African  darkness  seems  to  be  also  again  upon 


us.  We  do  not  like  the  look  of  things  in  that  quarter. 
Some  of  the  propping  concerns  appear  to  us  to  be  near- 
ing  the  exhaustion  of  their  resources,  and  the  selling 
from  Paris  has  been  unpleasantly  persistent — but  you 
never  believe  us  in  time,  dear  reader,  so  go  your  own 
way,  grill  and  lose  as  usual.     We  are  not  in  the  play. 


The    Week's    Stock    Markets. 

We  have  little  or  nothing  to  say  about  Stock  markets 
this  week.  Business  in  all  departments  is  practically 
at  a  standstill,  and  there  seems  very  small  prospect  of 
any  immediate  return  to  activity.  The  public  keeps 
away  from  markets  in  uncertain  times  like  these,  and 
professional  operators  also  deem  it  wise  to  keep  their 
commitments  as  small  as  possible.  Yet,  despite  the 
stagnation,  the  tendency  has  been  steady  and  even 
firm  most  days,  a  slight  tremor  towards  the  end  being 


Highest  and 

1.0  west 

this  Year. 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  gtveo 

in  parentheses.) 


Price 
last  week. 


Price 
this  weHc 


Contois  (2|  p.c.  <Ioney) 
Do.      Account  (July  5) 

2}  p.c.  Stock  red.  1905  .. 

Excheqr.  Bonds,  3  p.c,  1905  , 

Irish  Land  (2]l 

Local  Loans  (3) 

National  War  Loan  (2]  p.c.)   . 
Do.     Account  (July  J) 

Transvaal  Loan  (3  P.O.. 

Bk.  of  England  Sick.  (9  p.c.)  . 

India  3J  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Sick.  red.  1948 
Do.  2)  p.c.  Stck.  red.  1916 
Do.  St  p.c  Rupee  Paper 


93! 
]ao 

9» 
99 
301 
105 

f. 
65 


due  to  the  flatness  of  the  Paris  Bourse  induced  by 
further  alarm  regarding  the  course  of  events  ia 
Morocco.  Consols  ended  practically  where  they  be- 
gan, after  very  narrow  fluctuations  and  a  minimum  of 
dealing.  Other  British  Funds  were  slightly  dull^ 
Annuities,  Irish  Land  stock.  Local  Loans,  and  India 
sterling  issues  all  finishing  rather  worse  against  a  frac- 
tional improvement  in  National  War  Loan.  In  ne 
Home  County  and  Corporation  division  small  loss?.s 
were    noticeable    in    Metropolitan    Water  Board  and 


HiKbesi  and 

Lowest 
this  Year. 


Last 
Carryinx 
overprice. 


FOREIGN   BONDS. 


Price 
last  week 


Pric« 
this  w^«9u 


Argentine  5  p.e.  1886 


RIy. 


ri 


Do.        5  p.c.  N.  Cent. 

Do.       6  p.c.  FiindinK 

Do.       B.  A.  Water  5  p.c. 

Do.       4  p.c.  Rescission 

Do.       4  pc.  1897 

Do.       4  p.c.  1809 

Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas  Rail 

5  P-c. 
Do.  3  p.c.  FundiniE 
Do.  4  p.c.  RIy.    Guariuitees 

1902 

Bulearian  6  p.c.  Bonds  189a 
Chilian  4$  p.c.  1885 

Do.     4^  pc.  1S86 

Do.     44  p.c.  189-. 

Do.     5    p.c.  1896 
Chinese  7  p.c.  1894.  Silver 

Do.     6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

Do.  5  p.c.  luip.  Rail. 
Costa  Kica  A 

Do.  B 

Colombian  Eitternal 
Cuba  5  p.c.  1904  .. 
Effvpt  Unihed  4  p.c. 

Do.    34  p.c.  pref. 

Do.   4I  p.c.  State  Domain 

German  3  p.c 

Greek,  1884 

Do,    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.  Funding  ..  .. 
Hungarian  4  p.c.  iBBi  . . 
Italian  5  p.c.  ..  .. 
Japans  p.c. 

Do.  New  ..        .. 

Do.  4  p.c.  sterling 

Do.  6  p.c.  ..        .. 

Mexican  $  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
1  urks  3^  p.c.  Tribute    . . 

Do.  4  p.c.  Defence 

Do.  4  p.c.  Unified 
Uruguay  3^  p.c 

Do.        5  p.c 

Venezuelan,  1881.. 
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L.C.C.  issues,  and  West  Ham  3  per  cent,  dropped  i, 
but  Coventry  and  Plymouth  3  per  cent,  each  advanced 
the  same  amount. 

Hxtremc  idleness  characterised  the  Foreign  bond 
market,  and  nothing  of  a  notable  kind  happened 
throughout  the  week  with  the  exception,  perhaps,  of  a 
sharp  tumble  in  Colombian  bonds.  These  fell  away 
rapidly  on  a  statement  that  all  was  not  proceeding 
smoothly  with  regard  to  the  Republic's  claim  against 
Panama,  and  also  that  a  hitch  had  occurred  in  con- 
nection with  the  debt  settlement.  According  to  report 
the  Colombian  Congress  has  refused  to  agree  to  the 
allocation  of  15  per  cent,  of  the  Customs  duties  to  the 
service  of  the  external  debt,  tliis  being  one  of  the 
essential  details  of  the  arrangement.  Other  Central 
American  things  were  weak  in  sympathy,  but  the 
Buenos  Ayres  Provincial  Cedulas  hardened  up  on  more 
settlement  talk.  Most  South  American  things  kept 
tolerably  steady,  while  the  Continental  group,  after 
showing  a  rather  better  tendency,  betrayed  weakness  in 
response  to  the  uncertain  mood  on  the  other  side  of  the 
Channel.  Russians,  however,  stood  firm,  and  Chinese 
loans  were  steady  to  firm  throughout.  Dealings  nar- 
rowed, considerably  in  Japanese  issues,  causing  them  to 
weaken  and  end  slightly  lower. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


HOME  RAILWAYS. 
(Dividends  paid  lor  last  com- 
pleted year  are  given  in 
parentheses.) 


Price  Price 

last  weelt.  this  week. 
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I  ■52* 

160 

"94 

124 

III 

"3 

yyi 

^9, 

33J 

353 

91 

92 

So 

81* 

.59 

40^ 

.■i' 

52J 

■5i 

32 

"74 

tbi 

872 

'ti 

103 

38 

nui 

U'i 

52 

41 

48i 

106  J 

109 

92  i 

93* 

.HbJ 

37i 

fc.'ij 

69 

01 

65j 

70* 

79 

41(! 

45J 

>:><>4 

1384 

•  w 

>53i 

t? 

91 

123 

»27i 

4»i' 

57 

iV 

1C6 

J05 

1 09  J 

52i 

58 

Brifzhton  Ordy.  (5S  p  c.) 
Do.      Prer  (6  p.c.)    . . 
Do.      D'f.  (5j  p.c.)  . . 
Caledonian  Ordy.  (3g  p.c.) 

Do.        Pref.  (3  p.c.) 

Do         Def.  (jp.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c. 

Chalhain  Ordinary 
City  and  South  London  (2J  p. 
Furness  (J  p.c.)     . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do  Def.  (I)      .. 

Great  Western  (sJ^  p.c). . 
Hiffhiand  {ij^  p.c.) 
Hull  an<l  Barnsley  (ij  p.c.) 
Lane,  and  Yorks.  (31!  p.c) 
Metropolitan  (3  p.c.) 
Metroi>olitan  District     . . 
Midland  Pref.  (24  pc.)  .. 
Do.     Def.  (2J1  p.c.)     . . 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (ijp.c.) 
North-l^astetn  (58  p  c.) .. 
North-Wesiern  t5jj  p.c.) 
South-Kastern  Oru.  (2J  p.c.) 

Do.  Prel.  (4*  p.c.) 

Do.     Dei. 
South' Western  On;.  (6  p.c.) 

Do.      Piei.  14  p.c. J 

Do.      Del.  12  p.c.) 


c.) 


141 
160 

1244 
114J 
79J 
3f 
92 
814 
i6j 
40 
53 
32i 
■7i 

«03 

373 
141 

54i 

48 
109 

934 

374 

69 

65 

794 

45 
138i 
153 

91 
128 

57. 
Jb6i 
no 

58 


140 
160 
I22i 
"4 

79} 
35} 
92 

8li 

16 

40 

53 

3'i 

'7, 
86| 

102§ 
36| 
140 

534 
46 
108 

374 
68$ 
64* 
79i 
44i 

'37ii 

151 
90 

126 

56i 
't>54 
109 

57 


All  attempts  to  shake  the  Home  Railway  market  out 
of  its  lethargy  have  come  to  nothing,  and  the  prevailing 
mood  this  week  has  again  been  one  of  stagnation,  with 
prices  dwindhng  from  lack  of  any  prop  to  support 
them.  Quotations  hardened  up  a  little  on  the  Brighton 
traffic,  but  it  was  a  mere  flash  in  the  pan,  and  the 
market  with  equal  rapidity  subsided  into  its  old  condi- 
tion of  stagnation  when  it  was  found  that  the  public 
did  not  respond.  A  trickle  of  investment  orders  was 
said  to  follow  the  relapse,  but  it  failed  to  make  any  im- 
pression worth  mentioning  and  was  followed  by  small 
selling  orders  which  left  prices  at  about  the  lowest. 
Brighton  deferred,  in  spite  of  the  temporary  rally,  was 
one  of  the  heaviest  at  the  close,  North-Western  was 
also  substantially  lower,  and  Great  Northern  deferred. 
Great  Western,  Hull  and  Barnsley,  South-Eastern,  and 
South- Western  issues  all  showed  more  or  less  severe 
declines.  Scotch  stocks,  too,  were  flat,  and  the  whole 
market  seemed  out  of  heart. 

American  Railroad  shares  were  as  idle  as  the  other 
sections,  so  far  as  dealings  on  this  side  were  concerned, 
and  New  York  was  at  first  in  much  the  same  condition, 
in  fact,  business  there  died  down  to  such  an  extent  in 
Saturday  that  the  total  sales  only  amounted  to  84.000 
shares.  The  Equitable  scandal  is  of  course  acting  as 
a  wet  blanket  to  any  speculative  activity,  and  manipula- 
tion has  been  carried  on  in  a  very  half-hearted  way. 
Operators,  however,  were  put  in  funds  by  the  greater 
readiness  of  the  banks  to  lend,  and  business  began  to 


broaden  out  gradually,  although  even  then  they  were 
content  to  confine  their  attention  to  a  small  and  select 
list.  Then  came  a  nasty  blow  in  the  shape  of  the 
failure  of  the  City  Trust  Company  of  Philadelphia,  fol- 
lowing losses  through  advances  on  forged  share  certifi- 
cates, and  the  statement  that  it  was  estimated  that 
there  had  been  from  500,000  to  750,000  certificates 
whose  value  had  been  fraudulently  increased  dejjosited 
with  different  loan  agencies  in  Philadelphia.  The 
Reading  dividend  announced  on  Wednesday  was  as 
expected  at  the  rate  of  4  per  cent,  per  annum  for  the 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price     I     Price 
last  week. 'this  week. 
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86i 

»59« 

I08| 

III 
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140J 
24H 

.40* 
77} 
91 
41S 
67i 
40S 
46 
43i 
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28g 
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'33 
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194 

99 
I07i 

97 

46tt 
107 


823 
105 
112 

99 

5> 
179 

29 

81 


1641 
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49 

47 

454 

644 

32i 

S9, 
1263 
100 

394 
76 
1J4 

iioA 

21 5 

IQO^ 

Io8« 
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494 
109 


Atchison  Shares  {4) 

Do.        Pref  (5).. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapf  ake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares         . .         . , 
Do.  Preld.  (4)    . . 
Do.  2nd  Pref.     . . 
Illinois  Central  (6) 
Loui-sville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (31 
Do.        Prefd.  (4) 
Ontario  Shares    .. 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  1st  Prefd.  (4) 

Do.            2nd  Prefd.  (J) 
Southern  Pacific  . .         . . 
Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4)  . . 

Do.            Prefd.  (4)   . . 
Wabash 

Do.  Prefd. 

Dc.  Income  Dei)s. 

Canadian  Pacitic  (6) 

Do.        I'ret.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  StK. 

Do.  Guar.  (4)    , . 

Do.  1st  Prel.  (5) 

Do.  2nd  Prel.  ^5) 

Do.  3id  Pref. 

Do.  Ueb.  (4  p.c.) 


past  half-year,  making  3^  per  cent,  for  the  year,  but 
the  declaration  had  very  little  influence,  and  the  Ontario 
announcement  of  a  distribution  of  i^  f>er  cent,  for  an 
unspecified  period  was  equally  without  effect.  Pro- 
fessional interests  made  desperate  efforts  to  hoist 
things  at  the  close,  the  Standard  Oil  and  Morgan  in- 


Highest  and        Last 
Lowest       I   Carry'ing 
this  Year,     lover  Price. 
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84 
I48i 
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>68i 
I08i 

"354 

yo 
106 

94 

70 

901 

954 
IloJ 
108 

2j4 

lai;^ 
57 
694 
144 
i»j 

198 
14I 


128 
105 
"34 

77 
134A 
l«7 
117 
laS} 

99t 

lOlA 

94i 
161 


79 
101 
88 

61J 

54 
loii 

"044 
72 
5g 
ih 
8bj 
lo8i 


FOREIGN  RAILWAYS. 

(Dividends  paid  (or  last  com. 

pleted  year  are  given  in 

parentheses.) 


r4 

— 

2ri 

>03i 

108 

1t>« 

40 

fA 

Ui 

164 

ISj 

17« 

1921 

"H 

Antofagasta  (6) 

Argentine  Gt.  West.  (6( 
Do.        Prfd.  (5) 

Bahia  niaiica  Prefd 

B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce(5) 

B.  A.  and  Pacitic  Ord.  (7) 

Do.  do.       1st  Pref.  (5)  . . 

Do.  do.      2nd  Pref.  (5)  . . 

B.  Ay.  and  Kosario  Ord,  (6)     . . 

Do.  do.       Deferred  (61 

Do.  do.        Pref.  Stk.l7) 

Do.       Rosario  Deb.  Slk.  (4) 

B.  Ay.  Western  Ord.  (6) 

Central  Uruguay  (4* 

Cordoba  and  Rosario  Deb. 

Cordoba  Central  Deb.  (4)  iCen. 

Nth.  .Sec.) 

Do.  Income  Deb.  Sik.  (z) 

Costa  Rica  (i) 

Cuban  Central     . . 

Do.    Prel.  (54)  . . 

Do.     (Deb.4j)    .. 

East  .\rgeutine  4}) 

Interoceanic  of  Mexico  Pref. 

Leopoldina  (3)      . .         . , 

Do.    Deb.  (4)      .. 

.Manila  BouUs  "  A  "  (6) . . 

Do.  "B-lb).. 

Mexican  Ord.  Stk. 

Do.      1st  Prel.  (}4) 

Do.    and  Pref.    .. 

Mexican  Southern  (24)  . . 

NiUaleOrd.  tJi)  .. 

Ottoiuan  (Suiyriia  to  Aidia)  (4) . 

San  Paulo  Brazilian  (12) 

Western  ot  Havaoa  (9) . . 


Price 

Price 

last  week 

Itbisweek 
1 
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84 
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117 
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I06t 

105 

i^ 

95 

94 
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I6J 
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81 

103 

t<n 

9lixd 
62 

|iiid 

33 

al 

ei 

4 

II 

"t 

106 

10? 

tisid 

Saxd 

9S 

1' 
Ml 

110 

III 

108 

loS 

"i 

»i 

loa 

107 

40 

39 

so 

JO 

«3i 

'3i 

18; 

«9 

«95 

»»♦. 

'Ji 

'3* 

terests  in  particular  being  very  active,  but  the  public 
still  hesitates,  and  outside  a  few  special  shares,  such 
as  Illinois  Central,  Louisville,  Baltimore,  Chesapeake, 
New  York  Central,  and  Pennsylvania,  the  changes  in 
the  w^k  are  trifling-. 


XCbe  Jnvestors'  TRevfew. 
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Canadian  Pacific  shares  fluctuated  moderately  from 
day  to  day  without  any  great  amount  of  interest  being 
taken  in  them,  and  were  said  to  be  steady  at  the  end. 
Grand  Trunk  stocks  went  down  on  the  traffic  decrease 
of  ;^io,ooo,  and  although  they  hardened  up  again  a 
little  later  the  movements  on  the  week  were  still 
adverse  to  the  extent  of  several  fractions. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 
over  Price. 
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MISCELLANEOUS.  p^ 

(Dividends  for  last  completed   ||    ,     ^^jj 
year  are  given  in  parentheses.)  j 


Price 
this  week. 
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10/9 
22/9 
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4 
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m4 
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Allsopp  Ordinary. 

City  of  London  Ord 

Gninness  Ord.  Stock  (20) 

Ohlsson's  Cape  (40) 

S.  African  Brew.  Ord.  Sh.  (30) 

Threlfall's  Ord.  Shares  (20)     . . 

Wamey,  Combe,  Pf.  Or.  St.  (4) 
Do.      Def.  Ord.   Stock     {2) 

London  &  Ind.  Docks  Pf.  St.  (4) 
Do.  Def.  Stk.  (3l) 

Aerated  Bread  (30) 

Apolliparis  Ord.  (5) 

Ass'd.  Portland  Cement  Pf.  (jj) 

Bradford  Dyers  Ord.  (7) 

Biitisb  Westinghouse  Pref.    .. 

Brunner  Mond  (35) 

Callcnder's  Cable  Ord.    12J)   .. 

Calico  Printers  Ordinary  (2j) . . 

Coats  Ordinary  (20) 
Do.    Preference  (20 

Eng.  Sewing  Cotton  Ord.  (nil) 

Fine  Cotton  Spinners  Ord.  (4) 

Gordon  Hotels  Ordinary  (8) 

Henley's  Tslegraph  (15) 

Harrod's  Stores  Ord,  (20) 
Imp.  Tobacco  Prelerence  (jj) 
Do.  Debentures  (4i) 

Lipton  Ordinary  (7) 
Lyons,  ].&  Co.  (30) 
Nelson  James  Ordinary  (10)   . 
Ruf  sian  Petroleum  (5)  . . 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 
Do.  Pref.  Slock  (6) 

Egyptian   Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4  p.c.Cum.Pf.  (ij) 

Do.  Debentures  (6) 
National  Discount  (to)  . . 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  ot  London  Elect.  Ord.  (6) 
Gas  Light  &  Coke  Ord.  Stk.  (4g) 
South  Metro.  Gas  Ord.  (5J) 
Arn:strong,  Whitworth  (15) 
Babcock  &  Wilcox  Ord.  (20) 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howaia  &  Builough  Ord.  (7) 
Pease  &  Partners  Ordinary(3). 
United  States  Steel  Ordinary. 

Do.  Preference  I7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam     . . 
Peninsular  &  Oriental  Del.  (13) 

Royal  Mail 

Union-Castle   Mail   Steamship 

Ordinary  (5) 
Anglo-American  Telegraph- 

Pret.  Ord.(2i) 
Do.  Def.  Ord. 

Commercial  Cable  (8;  . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  t7)  . . 
National  Telephone  Def.  (5) 
Western  lelegraph  (7)  . . 
British  Elect.  '1  taction  Ord.  (6) 
Anglo-Argentine  Irams  Ord. (8) 
Loudon  General  Omnibus  (8) 
Loudon  U  lutea  '1  rams  Pr^it.  (5) 
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The  sensational  upward  movement  in  Antofagasta 
deferred  stock  continued  until  business  was  recorded  at 
as  high  as  236.  At  this  level  dealings  became  difficult, 
and  the  price  went  back  a  little  on  realisations,  but  it 
was  still  well  up  on  the  week,  and  the  undivided 
ordinary  and  preferred  stocks  were  both  higher  in 
sympathy.  United  Railways  of  the  Havana,  which 
last  week  was  also  a  prime  favourite,  went  back  a 
couple  of  pounds  or  so  on  profit-taking,  but  Cuban 
Central  ordinary  shares  were  again  fractionally  harder. 
One  or  two  Argentine  stocks  receded  a  httle  on  the 
news  of  heavy  floods  in  the  Santa  Fe  district,  but  on 
the  whole  this  group  was  wonderfully  steady.  Uruguay 
issues  and  San  Paulo  ordinary  stock,  on  the  contrary, 
were  heavy,  and  Mexican  Railway  stocks  also  slipped 
back  on  profit-taking.  Paraguay  Central  debenture 
stock  was  bought  to  a  moderate  extent,  and  Manila 
Railway  things  met  with  a  little  support. 

Nothing  of  real  importance  happened  in  the  Miscel- 
laneous markets,  where  business  was  even  more  re- 
stricted than  in  other  departments.  Chinese  Land  and 
Exploration  shares  were  rather  heavy,  especially  Pekin 


Syndicate  deferred,  and  Hud.son's  Bays  were  quite 
unaffected  by  the  issue  of  the  report.  Liverpools  and 
Lautaros  improved  in  the  Nitrate  division,  others  being 
unchanged  ;  and  in  the  Iron  and  Steel  list  British  West- 
inghouse preference  were  again  lower.  Other  issues, 
however,  kept  steady,  and  here  and  there  trifling 
improvements  were  noticeable.  English  Breweries  at 
first  displayed  renewed  weakness,  but  several  improve- 
ments were  recorded  later  on,  and  the  market  had  a 
better  appearance.  South  Africans  relapsed  on  the  drop 
in  the  dividend.  Lyons  and  Aerated  Bread  shares  fell 
back  in  the  Catering  division,  and  Spiers  and  Pond' 
"  C  "  debentures  had  a  heavy  fall  of  3A.  Sweetmeats 
displayed  some  irregularity,  but  ended  better.  Invest- 
ment things  like  leading  Telegraph  and  Telephone  and 
Gas  issues  easily  held  their  own.  Shipping  issues  re- 
mained as  before,  and  London  Docks  deferred 
finished  a  little  harder.  Oil  shares  were  very  little 
influenced  by  the  issue  of  the  Russian  Company's- 
report,  and  nothing  moved  in  the  Textile  division  save 
English  Sewing  Cotton  shares,  which  for  some  reason 
met  with  modest  suppK>rt.  The  big  reduction  in  the 
dividend  on  American  Thread  common  stocfc,  all  of 
which  is  held  by  the  English  company,  was  quietly  for- 
gotten. 


What  is  at  the  bottom  of  it  we  cannot  say,  but 
Continental  markets  have  been  very  flat  to-day,  especi- 
ally the  Paris  Bourse.  Such  a  considerable  amount  of 
Rente  has  been  sold  there  for  cash  these  last  two  day.s- 
that  the  price  is  to-night  i  below  \\x-dncsday's  figure. 
Gossips  put  it  all  down  to  Morocco,  especially  as  the 
German  markets  have  also  been  flat,  but  there  may  be 
settlement  distress  behind  it  as  well,  since  prices  have 
been  shrinking  in  a  good  many  directions  durinp'  the 
month.  W'hatever  the  cause,  the  flatness  abroad  pro- 
duced depression  here,  and  an  accentuation  of  the 
scarcity  of  business.  We  can  hardly  say  that  the 
whole  market  is  in  a  state  of  collapse  or  deadlock,  but 
it  is  certainly  not  short  of  the  truth  to  as.sert  that  busi- 
ness is  hardly  to  be  done  in  a  good  many  divisions  of 
the  Stock  Exchange  and  the  great  majority  of  securi- 
ties quoted  there.  Not  only  did  the  French  sell  their 
own  Rente  to-day  but  Consols  also,  and  to  that  must 
be  a.scribed  a  fall  of  \  in  the  price.  Berlin  even  tried' 
to  dispose  of  German  3  per  cent,  stock  on  our  market. 


Answers  to  Correspondents. 

Nayr. — If  you  can  take  a  profit  by  all  means  take  it,  as  it  is  un- 
c^ertain  if  the  price  will  go  higher. 

H.  H. — (i)  We  do  not  think  these  shares  are  worth  anything 
like  the  price  you  paid  for  them  ;  it  is  a  very  speculative  venture. 
(2)  If  you  can  sell  out  at  about  the  price  you  gave,  seize  the 
opportunity.  (3)  We  have  a  poor  opinion  of  the  prospects  of  this 
concern,  and  fear  you  will  have  to  face  a  heavy  loss.  (4)  These 
might  b>e  held  a  little  longer,  and  sold  as  soon  as  you  can  get  your 
price  back.  (5)  You  might  hold  in  the  hope  of  reducing  your  loss, 
should  the  South  African  market  become  more  active.  (6)  No 
occasion  to  sell  immediately  ;  but  if  there  should  be  a  rally  to  your 
price,  it  might  be  advisable  to  get  out.  The  husiness  is  over- 
capitalised, and  is  also,  we  fear,  being  neglected.  (7)  Here  also 
you  might  hold  on  in  the  hope  of  recovery,  especially  as  the  shares 
have  lately  been  a  good  deal  depressed.  The  trade  is  very 
speculative,  and  you  should  not  continue  to  hold  unless  prepared 
to  take  considerable  risks. 

B.  A.  R.  D. — Avery  good  security  of  a  semi-speculative  kind, 
suitable  for  a  moderate  investment.  There  is  a  certain  amount  of 
risk,  no  doubt,  supposed  to  be  due  to  the  fact  that  the  financial 
conditions  in  the  country  are  not  of  the  highest  order.  But  there 
has  never  been  any  default.  (2)  Not  just  now  we  think,  there  being 
signs  of  a  slight  setback  in  the  prosperity  of  the  country.  Worth 
picking  up  under  par  perhaps. 

T.  C.  W. — There  has  recently  been  a  change  in  the  mine,  which 
seems  to  make  prospects  more  uncertain.  Wait  until  the  report 
of  the  engineer,  at  present  examining  the  mine,  is  published. 


Royal  Exchange  Assurance  Corporation. — -Mr.  E.  H.  Britton 
joint  manager  with  Mr.  E.  B.  Hiles  of  the  Fire  Department,  has 
retired,  after  55  years'  service,  and  Mr.  Hiles  has  been  entrusted 
with  the  sole  management  of  the  fire  business. 

During  the  past  year  the  Glasgow  municipal  tramways  earned  a 
gross  revenue  of  ;f  768,oco,  of  which  expenditure  absorbed  ^387,000, 
depreciation  allowance  took  ^f  153,000,  and  interest  and  other 
charges  came  to  £\^^,ooo.  The  net  profits  were  ;f  93,257  and  after 
writing  off  ^CS.ooo  for  special  depreciation  the  balance  is  carried 
to  reserve. 
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MINING  NOTES  AND    NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  cotisulting 
the  Investors'  Review. 
Business  in  the  mining  market  is  as  meagre  as  ever,  if  the 
further  selling  that  has  continued  daily,  together  with  the  efforts 
made  by  the  "  shop  "  to  keep  prices  from  falling  too  heavily, 
can  by  a  stretch  of  fancy  be  described  as  business.  Punters 
attribute  the  stagnation  to  the  counter  attractions  of  Ascot,  like- 
wise to  the  international  political  situation,  but  who  would  dog- 
matically assert  that  the  public  would  come  forward  and  buy 
were  peace  declared  to-morrow  and  were  Germany  and  France 
to  shake  hands  amicably  over  the  Morocco  dispute?  Members 
still  saunter  about  the  market  in  dejected  attitudes  and  wonder 
when  on  earth  they  will  earn  enough  to  buy  a  .Sunday's  dinner, 
for  they  have  abundant  leisure  to  meditate  and  philosophise 
on  the  public  apathy.  Changes  in  prices  have  again  been  in 
the  downward  direction,  a  further  batch  of  good  dividends  being 
regarded  by  outsiders  with  absolute  indifference.  There  has 
been  a  cessation,  too,  of  Paris  selling,  but  this  has  made  slight 
difference,  for  nothing  can  stop  prices  from  dwindling  in  the  ab- 
sence of  support.  De  Beers  have  been  exceptionally  weak,  on 
the  dividend,  which  has  been  reduced  to  los.  per  share,  making 
20s.  for  the  year  against  27s.  6d.  in  the  two  previous  years.  The 
following  are  the  dividends  declared  during  the  week;  — 


Robinson  Central  Deep 

Henry  Nourse 

Roodepoort  U  nited 

Ferreira 

Langlaagte  Estate  

Nigel  Gold     , 

City  and  Suburban     , 

\illage  Main  Reef  

Simmer  and  Jack  Proprietary 

Ginsberg    

New  Primrose , 


Div. 


% 
15 
40 
10 

125 
20 

15 

5 

20 

"i 
15 


Issued 
Capital. 


£ 
440,000 
125,000 
295,000 
95,000 
470,000 
223,100 

1,360,000 
400,000 

3,000,000 
1 75 ,000 
325,000 


Amount. 


£ 
66,000 
50,000 
29,500 
118,750 
94,000 

33.465 
68,000 
80.000 
75,000 
21.875 
48.750 


585.340 


The  Robinson  Central  Deep's  dividend  is  this  company's  first 
payment ;  the  declarations  of  the  Henry  Nourse,  Roodepoort 
United,  and  City  and  Suburban  are  the  same  as  this  time  last 
year,  whilst  the  Ferreira's  compares  with  112^  per  cent.,  the 
l.anglaagte  Estate's  with  10  per  cent.,  the  Nigel's  with  5  per  cent., 
and  the  Village  Main  Reef's  with  15  per  cent.  The  tiny  dividend 
of  the  Simmer  and  Jack  is  a  repetition  of  last  year's. 

Rhodesians  have  mostly  ended  the  week  with  small  declines. 
West  Africans  and  Egyptians  have  been  easier,  whilst  nearly 
all  the  movements  that  have  taken  place  in  the  West  Australian 
group  have  again  been  against  holders.  An  exception  has  been 
a  little  spurt  in  Viviens.  In  the  Miscellaneous  list  Broken  Hill 
descriptions  have  been  much  quieter ;  Indian  shares  have  been 
firm,  and  Rio  Tintos  have  advanced  amongst  coppers. 

Transvaal  Exploking  Land  and  Minerals  Company. — Once 
again  the  directors  of  this  concern  have  considered  it  advisable, 
in  view  of  the  conditions  prevailing  in  South  Africa,  to  direct 
their  efforts  to  a  conservation  of  the  company's  assets,  to  an 
increase  of  its  interests  upon  the  most  favourable  terms,  and  to 
getting  the  largest  possible  revenue  from  existing  sources.  They 
profess  to  believe,  however,  that  opportunities  for  extending  the 
operations  of  the  company  and  increasing  its  earning  powers 
should  be  possible  at  no  distant  date.  Of  course,  this  distant 
date  ma\'  extend  to  the  milleniuin.  The  revenue  received  from 
interest,  commission,  etc.,  amounted  to  ;^4,528,  and  from  rents, 
claim  licences  ^^4,818,  whilst  a  profit  of  ;^35o  was  made  on  sharo 
selling,  making  a  total  of  £^,(x)().  Expenditure  came  to  ;^4,3o6, 
leaving  a  profit  of  .^^5,390  to  be  added  to  ;£8,2o8  brought  in.* 
This  is  to  be  carried  forward.  There  are  several  changes  shown 
in  the  balance-sheet.  Share  interests  are  down  ^3,278  to 
^^65,058,  whilst  what  are  called  share  investments  are  ji'2,629 
up  at  jf52,275.  Sundry  debtors  owe  ;fi,793  more  at  ^^5,136, 
cash  amounts  to  ;^i3,S59,  against  ;^8,363,  but  loans  and  advances 
have  shrunk  by  ^^20,032  to  ;f24,6i4.  This  accounts  for  the 
above  additions,  and  partly  for  the  further  outlay  of  over  ;^2o,ooo 
on  freehold  properties.  As  the  current  liabilities  are  extremely 
moderate,  the  financial  position  is  certainly  a  strong  one. 

Pe.vhalonga  Proprietarv  Mines. — This  Rhodesian  company 
managed  to  do  much  worse  in  1904  than  in  1903.  though  it  re- 
covered 6,260  ozs.  of  fine  gold  from  77,960  tons  milled,  realising 
/■27,oi9,  whilst  1,195  tons  of  concentrates  were  worth  £iS,72<), 
giving  a  total  income  of  ;^62,74S  from  gold  won  against  £20,623. 
As  the  working  expenses  amounted  to  ;^5S,242  there  was  a  profit 
on  working  of  ;f4,5o7  compared  with  ;Js.958,  converted  into  a 
loss  of  ;^6.28S  after  allowing  for  London  expenses,  interest  on 
loans  and  depreciation,  though  the  latter  is  hardly  sufficient. 
The'  1903  loss  was  ^^2,390  and  the  debit  in  the  balance-sheet  is 
now  raised  to  .£23,360.   Loans  and  accrued  interest  total  ;£67,9o6 


and  a  sum  of  ;£20,454  is  owing  to  creditors.  On  the  other  side 
cash  is  £'o,2Cj2,  debtors  owe  ^585  and  gold  and  concentrates  in 
transit  are  valued  at  ^^i 7,562.  During  the  year  the  capital  wa' 
increased  to  ^^420,000  by  the  creation  of  145,000  new  £\  shares, 
of  which  110,000  are  retained  against  the  option  of  conversion  of 
new  debentures,  whilst  the  balance  of  35,000  shares  are  reserved 
for  future  issue.  The  directors  raised  ;£i37,5oo  by  an  issue  of 
2,750  6  per  cent,  first  mortgage  debentures  of  £t,o  each,  the  con- 
version right  to  April  i,  1907,  being  at  the  rate  of  40  shares  for 
each  £y>  certificate.  An  agreement  has  been  made  with  the 
Rezende  company  for  the  sale  of  the  company's  mining  rights 
on  the  61  Streatham  claim  for  30,000  fully  paid  £\  shares. 

East  Africa  Syndicate. — The  report  of  this  concern  covers 
the  period  from  February  12,  1902  (the  date  of  incorporation),  to 
March  31  last,  the  company  having  been  formed  with  the  object 
of  acquiring  prospecting  and  other  rights  in  the  East  Africa 
and  Uganda  Protectorates.  During  the  period  covered  by  the 
right  to  prospect  for  minerals  and  precious  stones  a  large 
amount  of  work  was  done  by  a  staff  of  prospectors.  Attention 
was  chiefly  devoted  to  prospecting  for  gold,  but  the  results  being 
disappointing  the  prospecting  areas  were  abandoned.  In  July, 
1902,  the  prospectors  reported  the  discovery  of  a  large  deposit  of 
soda  to  the  south-west  of  Nairobi  and  about  fifty  miles  from  the 
I'ganda  Railway,  and  as  the  tests  were  considered  satisfactory 
it  was  decided  to  form  a  separate  company,  under  the  title  of 
the  F.  A.  Syndicate,  in  order  to  make  a  thorough  examination 
of  the  deposit,  the  East  Africa  Syndicate  subscribing  one-fourth 
of  the  capital.  In  order,  however,  to  deal  with  the  soda  on  a 
commercial  scale  considerable  expenditure  will  have  to  be  in- 
curred for  railway  and  reduction  works.  Shortly  after  the  for- 
mation of  the  East  Africa  Syndicate  the  directors  approached 
the  Foreign  Office  with  the  object  of  obtaining  a  grant  of  500 
square  miles  of  land  in  order  to  test  the  agricultural  possi- 
bilities of  the  uplands.  The  Foreign  Office  consented  to  the 
proposal,  and  ultimately  the  area  was  selected  in  agreement 
with  the  commissioner  in  the  neighbourhood  of  Naivasha. 
Specially  selected  sheep  have  been  imported  from  New  Zea- 
land and  Australia,  and  flocks  of  native  sheep  l\ave  been  bought 
with  a  view  to  cross-breeding.  As  the  expenditure  on  prospect- 
ing and  in  the  acquisition  of  assets  has  practically  exhausted 
the  subscribed  capital  it  is  proposed  to  increase  the  capital  of 
the  syndicate  to  /i 50,000  by  the  creation  of  100,000  new  £\ 
ordinary  shares,  and  arrangements  are  now  being  ma<fe  for 
the  issue  of  4=;. 807  of  the  shares  at  a  premium  of  los.  and  for 
the  underwriting  of  20,000  shares.  Can  it  be  said  that  the 
shares  of  such  a   speculative  enterprise  are  worth  a  premium 

of    lOS.? 

Westralia  Mount  Morgans  Gold  Mines  Company. — The  year 
1904  is  admitted  by  the  directors  to  have  been  one  of  great  dis- 
appointment. During  the  first  half  fair  profits  were  made,  but 
in  the  latter  half  profits  fell  off  and  have  continued  to  decline 
since.  The  60  stamp  mill  crushed  81,688  tons  for  a  yield  of 
20.089  ozs.,  worth  ;f7i,858.  Including  the  cyanide  treatment  the 
whole  of  the  gold  won  realised  ;£i66,054,  the  total  revenue  being 
raised  to  ^^167,910  with  receipts  from  sale  of  water,  electric 
light,  crushings  for  the  public,  transfer  fees,  &-c.  Total  out- 
goings and  depreciation  took  f.\afi,o\%,  leaving  a  net  profit  of 
only  ;£2i.897.  Out  of  this  a  dividend  of  10  per  cent,  was  paid 
in  August,  requiring  £\2.ooo,  and  /'q.897  is  left,  the  directors 
remarking  that  they  cannot  recommend  a  further  payment.  The 
shareholders  are  warned  that  unless  the  returns  from  the  mine 
improve  considerably  in  the  near  future  the  directors  are  of 
opinion  that  further  capital  should  be  provided,  so  that  a  policy 
of  vigorous  development  may  be  entered  upon.  Shareholders 
are  invited  to  discuss  this  question  at  the  general  meeting  next 
Friday. 

Consolidated  Gold  Fields  of  New  Zealand.— In  the  finan- 
cial year  ending  December  31  last,  the  battery  crushed  12,478 
tons  "of  quartz.  Yielding  3,55qK  dwts.  of  bullion,  of  a  value  of 
£14,667,  or  near'lv  6  dwts.  per  ton.  The  concentrates  and  sUrnes 
produced  were  shipped  to  the  smelter,  realising  £1,068.  whilst 
8.710  tons  of  coarse  sands  gave  bullion  to  the  value  of  /5,94i. 
It  is  gratifying  to  note  that  there  was  a  further  reduction  of 
over  is.  3d',  per  ton  in  the  working  costs,  which  averaged  close 
on  16s.  5'd.  per  ton  against  a  little  over  17s.  8d.  in  the  previous 
year,  these  figures,  which  are  commendably  low,  include 
mining,  milling  and  concentration,  cyaniding,  assay  ^office, 
bullion  and  general  charges,  and  apply  to  the  Wealth  of  Nations 
group.  From  the  Golden  Fleece  mine  there  were  crushed  12,930 
tons  of  quartz,  giving  bullion  to  the  value  of  ;£2i,o4i,  the  sul- 
phurets  realising  an  additional  £\,c\^a.  whilst  the  cj-anide  plant 
produced  bullion  worth  £i..o\\.  At  this  mine  the  working  costs 
are  verv  high— nearlv  26s.  8d.  per  ton— the  mine  being  in  a  diffi- 
cult position  for  working.  The  company  also  received  a  little 
gold  from  the  tributors  of  the  Humphrey's  group.  Dividends 
brought  in  /24,3oq,  rents  and  sundry  receipts  £314.  and  interest 
on  loans  £840.  the  aggregate  income  amounting  to  £lAu'S°- 
After  allowing  for  all  expenditure,  including  depreciation,  the 
net  profit  was  £2t..i,o:^,  to  which  £8.537  has  to  be  added  from 
100^.  A  dividend  of  5  per  cent,  was  paid  in  October  last,  leaving 
£21,922  to  carry  forward.     A  fine  balance-sheet  is  issued. 

Progress  Mines  of  New  Zealand.— This  company's  null 
crushed  during  IQ04  59,908  tons,  yielding  21.459  o"-  o^  bullion, 
of  a  value  of  /88,642.  In  the  same  period  1,093  tons  of  con- 
centrates and  slimes  were  passed  through  the  chlorination 
works.  Yielding  2,7';i  ozs.  of  gold,  realising  /i  1,020,  in  addition 
to  which  the  cyanide  plant  treated  31,71'!  tons  of  sands,  the  bul- 
lion from  which  was  worth  £8.675.  The  profit  per  ton  milled 
was  less  than  that  of  the  previous  year  by  is.  %A.  per  ton,  on 
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account  of  a  slightly  lower  grade  of  quartz  being  treated  but 
this  was  offset  by  an  extra  tonnage  of  2,794  tons  milled,  there 
was  no  material  change  in  the  working  costs.  Inclusive  of  rents, 
dividends  and  interest  the  total  revenue  was  ;^  11 1,648  and  the 
net  profit  /sS.gga,  the  available  balance  being  increased  to 
/68,4i7  with  ^£29,425  brought  in.  A  dividend  of  is.  per  share 
was  paid  in  April,  1904,  and  a  second  of  is.  6d.  per  share  in  the 
following  October,  absorbing  ;C34,37S.  leaving  ^34,042,  out  of 
which  a  further  dividend  of  is.  per  share  was  paid  in  April  last, 
which  will  allow  as  much  as  £20,2^2  to  be  taken  to  the  current 
accounts.  The  company's  financial  position  leaves  nothing  to 
be  desired.  Mine  prospects  still  look  very  promising.  The 
general  manager  estimates  the  ore  reserves,  taken  on  a  conserva- 
tive basis,  at  1 16,000  tons. 

North  White  Feather  Gold  Mines.— An  interim  report  has 
been  issued  by  the  directors,  in  which  they  state  that  develop- 
ment work  has  been  actively  carried  on  at  the  414  ft.  level,  and 
a  chute  more  than  400  ft.  long  and  of  an  average  width  of  4  ft., 
going  about  25  dwts.,  has  been  opened  up.  .So  far  it  has  not 
been  posible  to  run  continuously  the  full  capacity  of  the  20-head 
mill,  but  it  is  hoped,  as  a  result  of  improvements  recently  carried 
out,  the  mill  will  be  working  full  time  from  now  onwards. 
Various  improvements  are  being  carried  out  which  will  result 
in  a  gradual  reduction  of  the  milling  costs  ;  there  has  also  been 
a  saving  in  the  mining  costs  due  to  better  methods  of  stoping. 
The  whole  of  the  liabilities  have  been  liquidated,  and  there  is 
about  /6,ooo  in  hand  after  paying  for  the  cost  and  erection  of 
compressor,   drills,   winding  plant,   boilers,   etc. 

Dhaswar  Gold  Mines. — This  company's  principal   achieve- 
ment during  the  financial  year  to  the  end  of  March  was  the  pro- 
motion of  the  Dharwar  Reefs  Company,  which  was  formed  in 
November,  with  a  capital  of  p^i 75,000,  to  take  up   the  parent 
company's  interest  in  Hlocks  Nos.   1,  2,  3  and  4  held  under  an 
option   granted  by  Mr.   L.   D.   Puzey.     To  the  Dharwar   Gold 
Mines  96,000  shares  were  allotted  and  ^^4,000  in  cash,  but  the 
latter,   together  with  33,334  shares,   were   paid  to   Mr.    Puzey, 
leaving  62,666  shares,  which  are  entered  in  the  profit  and  loss 
account  as  a  credit.     Krom   this   ordinary   administrative   and 
mining  expenses,  depreciation,  cost  of  promoting,  &c.,  are  de- 
ducted,  leaving  ;^44,433,   subject    to  income-tax,   and   a   further 
remuneration   to   the   directors   of    2j^    per   cent.,    and     to    the 
managers  also  of  2%  per  cent,  of  the  profits  divided.     It  will  be 
seen,  therefore,  that  this  so-called  profit  is  composed  of  paper, 
but  the  expenses  have    been     in    hard    cash,   nevertheless   the 
directors  declare  a  dividend  at  the  rate  of  133^3  per  cent,  by 
dividing  40,000  Dharwar  Reefs  shares  amongst  the  shareholders, 
which  will  leave  a  paper  balance  of  ^4,433  to  carry  forward. 
Out  of  this  the  directors  and  managers  have  taken  2,000  shares 
in  satisfaction  of  their  claims  on  the  profits.     The  parent  com- 
pany holds  a  balance  of  20,666   shares  in  the  subsidiarj'.     De- 
velopments in  the  property  of  the  latter  are  said  to  be  very  pro- 
mising, and  the  directors  believe  the  above  shares  will  become 
an  asset  of  considerable  value. 
.  .Sudan  Gold  Field. — A  circular  to  the  shareholders  announces 
that  the  company's  financial  year  closes  on  the  30th  inst.,  and 
it  is  hoped  to  hold   the  annual  meeting  in  the  early  autumn. 
Meanwhile,  the  directors  seem  extremely  anxious  to   say   that 
excellent  progress  has  been  made  generally,  it  being  particularly 
gratifying   that  the   light  railway   to   the   mine   from   the   No.   6 
station  on  the  Government  line  has  been  completed.     This  will, 
therefore,  remove  one  of  the  greatest  difficulties  the  company  has 
had  to  contend  with.     The  company  is  under  the  management  of 
Messrs.  John  Taylor  and  Sons,  and  the  concluding  paragraph 
of  the  circular  expresses  the  opinion  of  the  directors  that  there 
can  be  no  doubt  the  mine  is  one  of  great  promise.     From  the 
first  the  indications  have  been  favourable,  and  as  the  develop- 
ments have  progressed  their  belief  in  the  future  has  been  corre- 
spondingly  strengthened. 

'Bt,  John  Del  Rev  Mining  Company.— In  this  company's 
financial  year  to  the  end  of  February  the  120  stamp  mill  crushed 
'4.'i,23o  tons  of  ore  for  a  yield  of  87,789  ozs.,  realising  ^293,927, 
the  average  recovery  being  a  little  over  £2  per  ton.  After  de- 
ducting £is,-!(>y  gold  charges,  the  net  realisation  was  ^278,160. 
Cuiaba  gold  produced  ^7,822  and  rents  ;f6,igo,  the  gross  working 
profit  amounting  to  ;^S4,44S.  To  this  interest  and  transfer  fees 
abided  ;^i,337  and  ^f  1,037  was  brought  from  the  previous 
accounts,  making  a  total  credit  of  ;^56,8i9.  London  expenses, 
debenture  interest,  Government  duty  and  income-tax  absorbed 
£14,581,  so  the  net  profit  was  ;^42,238.  A  dividend  of  6d.  on 
Uie  ordinary  shares  was  paid  last  December  and  a  similar  divi- 
dend IS  payable  in  the  present  month,  leaving  ;f  7,447  to  be  taken 
to  the  current  accounts,  after  payment  of  the  interest  on  the 
preference  capital. 

New  Hillgbove  Propiuktasy.— The  accounts  of  this  com- 
pany  for  1904  show  that  after  writing  off  all  revenue  expendi- 
t»re  for  the  year,  sundry  expenditure  for  1903,  and  making  pro- 
vision for  redemption  and  depreciation,  there  remains  a  profit 
«  AM-.328,  which  is  a  fairly  good  result,  bearing  in  mind  the  fact 
ihat  milling  did  not  commence  until  March,  and  that  during  the 
greater  part  of  the  year  it  was  not  possible  to  run  the  mill  full 
tune.  The  directors  say  they  do  not  feel  justified  in  paying 
•.dividend  and  they  will  defer  any  destribntion  until  the  mine  is 
opened  up  three  levels  in  advance  of  the  mill.  During  the  year 
tftey  acquired  the  adjoining  property  of  the  Eleanora  Gold  and 
Antimony  Mining  Company,  which  they  believe  will  turn  out  an 
advantageous  purchase. 

Westralian  Coal  Industry.— The  mail  brings  a  copy  of  the 
leport  upon  the  Collie  coal  field  of  Western  Australia  by  Dr.  R. 


Logan  Jack,  the  Royal  Commissioner  who  was  appointed  to 
undertake  an  investigation  into  all  aspects  of  the  Collie  coal 
industry,  including  the  geological  considerations,  the  working 
of  mines,  transport  to  Perth  and  the  goldfields,  and  storage  and 
economic  use  of  the  product,  particularly  in  comparison  with 
imported  coal,  on  the  Government  railways.  Dr.  Jack  says,  in 
regard  to  the  present  state  of  the  industry,  that  it  is  unhealthy 
and  is  forced  to  support  more  establishments  and  people  than  it 
can  afford.  The  buyer  upon  whom  its  existence  depends  is  the 
Railway  Department,  which  takes  the  coal  under  compuhibn  at 
a  price  considerably  above  its  value.  Most  outside  buyers  can 
find  a  fuel  less  expensive  than  the  coal  at  the  price  which  has 
been  imposed.  No  prosperity  for  anybody,  he  adds,  can  be 
expected  to  come  out  of  such  chaos.  The  coal  field  has  also  two 
formidable  competitors.  Indigenous  timber  is  not  only  plenti- 
ful, but  is  said  to  be  of  an  unusually  high  quality  as  a  fuel, 
and  the  firewood  supply  of  the  goldfields  is  estimated  to  last 
ten  years.  Again,  coal  of  a  superior  quality  can  be  landed  from 
the  Eastern  States  at  Western  Australian  ports,  which  are  nearer 
to  the  more  important  consumers  of  fuel  than  the  Collie  coal 
mines  are.  Therefore,  until  wood  becomes  scarce  and  dear, 
coal  is  hopelessly  shut  out  of  some  of  the  greatest  markets,  ex- 
cept for  purposes  for  which  wood  is  unsuited.  In  its  struggle 
with  imported  fuel  Collie  coal  can  only  hope  to  win,  says  the 
expert,  if  it  can  be  sold  at  a  price  low  enough  to  make  it  worth 
the  consumer's  while  to  give  it  the  preference,  and  even  then  the 
greater  distance  from  Collie  to  the  market  than  from  the  port  to 
the  market,  and  the  fact  that  a  larger  amount  of  inferior  coal 
has  to  be  purchased  and  transported  to  do  the  work  of  the 
superior  coal,  demands  a  still  further  lowering  of  the  price.  It 
is  unfortunate,  says  Dr.  Jack,  that  for  some  time  to  come  the 
very  existence  of  the  Westralian  coal  industry  must  depend  on 
the  use  of  the  coal  by  the  railways— the  purpose  for  which  it  is 
least  adapted.  A  rough  estimate  puts  the  total  amount  of  coal 
available  in  the  Collie  field  as  310,680,576  tons.  It  is  not  an  in- 
dustry, therefore,  in  which  to  invest  one's  cash. 


TRADE     AND     PRODUCE. 

Wheat. — Heavy  arrivals  off  coast  and  the  improved  outlook 
for  the  home  crops  in  consequence  of  good  rains  in  the  north 
had  a  weakening  effect  on  the  London  cargo  market  and  prices 
were  inclined  to  give  way.  Sellers,  however,  seem  indisposed  to 
allow  any  material  fall,  and  as  buyers  refuse  to  entertain  late 
rates  business  is  more  or  less  at  a  standstill.  The  same  easy 
tendency  prevails  in  the  north,  and  under  the  influence  of 
favourable  weather  news  and  bearish  European  advices  .\raeri- 
can  markets  witnessed  a  slight  fall  in  quotations.  Stories  of 
heavy  rain  in  some  sections  temporarily  rallied  the  "Chicago 
market,  but  it  became  easy  again  until  Bradstreet's  visible  supply 
estimate  checked  the  decline.  The  quantity  in  sight  east  of  the 
Rockies  is  put  at  only  24,134,000  bushels  compared  with 
25,971.000  bushels  last  week  and  24,67i,o'>o  bushels  a  year  ago. 
These  figures  started  a  rei'overy  but  it  did  not  hold,  arvd  after 
a  good  deal  of  irregular  movement  quotations  at  the  close  were 
once  more  disposed  to  recede.  The  New  York  visible  supply  is 
stated  at  io,-:82,«)o  bushels  as  compared  with  18,166,000  bushels 
for  the  previous  week,  while  according  to  Dornbusch  the  quan- 
tity of  wheat  and  flour  on  passage  to  the  United  Kingdom  is 
3,045,000  qrs.  compared  with  2,880,000  qrs.  a  week  ago. 

Wool. — The  wool  market  is  very  firm  and  in  several  places 
quite  excited,  speculative  transactions  being  on  a  large  scale,  at 
advancing  prices.  There  seems  every  probability  that  when  the 
next  London  auctions  for  colonial  wool  begin  on  July  4  there 
will  be  another  all-round  rise  in  values.  Spinners  and  manu- 
facturers, however,  find  it  extremely  difficult,  if  not  imposible, 
to  get  adequate  advances  on  yarns  and  goods,  and  it  is  stated 
in  some  quarters  that  unless  relief  comes  from  one  direction  or 
the  other  large  quantities  of  machinery  will  have  to  be  stopped. 
As  we  have  said,  the  animated  demand  is  largely  speculative, 
chiefly  emanating  from  the  other  side  of  the  Atlantic.  Not  only 
are  all  merino  and  fine  crossbred  and  medium  wool  and  tops  at 
higher  prices  than  they  have  been  at  any  previous  period  this 
year,  but  even  coarse  crossbred?  have  recovered  the  drop  they 
experienced  some  three  months  ago.  It  is  also  stated  that  a 
considerable  quantity  of  merino  tops  is  being  bought  at  Bradford 
on  (;ernian  account.  The  first  of  the  great  Midland  wool  sales 
took  place  at  Market  Drajton,  Shropshire,  when  over  20,000 
fleeces  were  offered  for  auction,  prices  being  considerably  in 
advance  of  those  of  last  year.  At  the  annual  sale  at  Wellington 
over  80,000  fleeces  were  disposed  of,  and  anticipations  of  better 
prices  were  realised. 

Linen. — Trade  continues  slow  and  inactive,  but  still  with  a 
firmness  in  prices  that  promises  well  for  the  autumn.  Demand 
for  bleaching  linens,  dress  linens,  Jtc,  keep  about  equal  to 
production,  unions  fluctuate  more  or  less  in  sympathy  with 
cotton,  while  damasks  average  even  less  than  is  usual  at  this 
time.  Exports  in  bleached  and  finished  goods  also  remain  quiet, 
but  with  fair  prospects  ahead  of  them,  and  indeed  Harnsley  trade 
with  the  United  States  is  already  looking  up.  Nothing  new  is 
doing  in  yarns,  where  in  many  lines  the  scarcity  is  so  abnormal 
that  prices  are  bound  to  advance.  Reports  on  the  new  crop 
are  very  favourable  as  regards  quality,  though  it  is  early  yet  for 
any  exact  information.  All  that  is  certain  is  that  the  acreage 
sown   will   show  a  quotable  decrease. 

Cotton  (from  our  Manchester  correspondent). — Business  last 
week  was  practically  suspended  owing  to  the  Whitsuntide  holi- 
days, and  it  has  taken  a  few  days  this  week  to  get  the  market 
into  full  swing.     On  Tuesday  there  was  a  moderate  attendance 
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on  'Change,  which  has  improved  during  the  last  few  days.  Raw 
American  cotton  was  dearer  last  week  and  early  on  this  week, 
but  on  Thursday  there  was  a  rather  weak  feeling  in  Liverpool 
owing  to  the  better  reports  of  the  growing  crop.  Lancashire 
spinners  are  buying  quietly  for  ordinary  requirements.  As  pre- 
viously stated  here,  cotton  users  in  this. country  are  fully  covered 
to  the  end  of  the  season,  and  are  not  much  concerned  at  the  ups 
and  downs  in  JSIew  A'ork  and  Liverpool.  Latest  reports  of  the 
growing  plant  in  the  States  are  generally  encouraging  as  to  a 
moderately  full  yield,  but,  of  course,  it  is  too  .soon  to  give  out 
figures  as  to  the  probable  output  next  season.  In  the  meantime 
spinners  are  watching  developments,  having  no  need  to  antici- 
pate their  wants.  A  feature  in  the  raw  material  has  been  the 
large  demand  in  Egyptian  cotton.  On  Wednesday  and  Thurs- 
deiy  large  purchases  were  made  in  Liverpool,  and  prices  ,were 
advanced  on  the  latter  day  '/id.  per  lb.  The  crop  in  Egypt  is 
understood  to  be  doing  fairly  weU.  Up  to  Thursday  night  no 
news  of  the  Indian  monsoon  at  JJombay  had  been  received  in 
Manchester,  though  the  rains  were  due  on  the  loth  inst.  A 
little  anxiety  is  being  shown  at  the  delay,  but  some  authorities 
contend  that  a  late  monsoon  is  better  for  our  Dependency  than 
an  early  one.  He  this  as  it  may,  exporters  to  Bombay  are  some- 
what concerned  owing  to  their  extensive  commitments  in  piece 
goods  for  the  next  twelve  months  or  so.  Cloth  this  week  has 
been  in  rather  quiet  demand.  There  has  been  no  free  buying 
anywhere.  The  offers  from  India  reported  during  the  last  few 
days  have  been  on  the  whole  too  low  to  be  entertained,  in  view 
of'the  recent  rise  in  cotton.  China  has  been  quiet,  and  there 
has  been  nothing  done  of  moment  for  the  nearer  markets,  though 
during  the  holidays  a  number  of  small  orders  accumulated. 
Lancashire  manufacturers  keep  well  fortified  with  contracts  and 
as  a  consequence  are  not  pressing  for  business.  They  are  not 
looking  out,  as  a  matter  of  fact,  for  fresh  orders.  Home  trade 
goods  are  moving  slowly  throughout  the  market.  In  no  direction 
is  there  jnore  than  a  retail  business  going  on  either  in  heavy 
goods  or  fancy  makes.  Home  trade  American  yarns  have  been 
quietly  dealt  in  for  a  fortnight  past.  Spinners  have  hardly  sold 
production,  so  it  may  be  taken  that  order  lists  are  lighter  to-day 
than  a  fortnight  ago.  Prices  on  Thursday  were  barely  steady, 
some  spinners  being  more  disposed  than  others  to  meet  buyers. 
Shipping  yarns  have  been  noticeable  owing  to  the  improved 
demand  from  Japan  in  both  single  and  double  counts.  Early 
in  the  week  a  fair  amount  of  business  was  done  in  gassed  yarns 
for  Yokohama.  Extra  hard  descriptions  for  the  Levant  keep 
firm.  Bolton  spinnings  of  carded  counts  made  from  Egyptian 
cotton  are  stronger  than  for  some  weeks  back.  There  has  been 
rather  more  doing,  and  prices  on  Thursday  were  higher  than  a 
few  days  before.  The  margin  has  improved  somewhat,  which  is 
a  .satisfactory  thing  for  the  Bolton  fine  counts  trade. 

In  New  York  quotations  for  futures,  at  first  rose  slowly,  in 
consequence  of  the  unexpected  strength  of  Liverpool,  the  exces- 
sive heat  in  Texas  and  other  States,  the  demand  to  cover  con- 
tracts, buying  by  room  traders,  the  strength  of  spot  markets  and 
bullish  crop  reports.  Later  prices  fell  on  liquidation,  on  the 
Covernment's  report  of  further  improvement  in  the  crop  situa- 
tion, and  to  hammering  by  Mr.  Price,  but  later  they  rose  sharply 
on  the  latter's  bull  manipulative  tactics.  Reports  from  corre- 
spondents of  the  Southern  Cotton  As.sociation  throughout  the 
cotton  belt  foreshadow  a  cotton  yield  for  this  year  of  10,285,876 
commercial  bales. 

In  Liverpool  buyers  of  spot  cotton  have  directed  their  atten- 
tion principally  to  American  and  Egyptian,  in  each  of  which 
there  has  been  brisk  business.  The  market  is  now  steady,  and 
quotations  are  raised  14  points.  In  Egyptian  a  large  business  has 
been  done,  and  quotations  are  advanced  }^.  Eutures  are 
quoted  :—]ilne,  4.90;  July,  4.89;  Aug.,  to  the  end  of  the  year, 
4.88. 

CciAi.. — Miners  in  many  places  have  shown  no  eager  disposi- 
tion to  resume  work  after  the  holidays,  and  business  has  con- 
tinued quiet.  Demand  for  house  coal  is  on  a  very  slight  scale, 
and  best  Silkstone  is  quoted  at  iis.  to  lis.  3d.  per  ton,  with 
seconds  at  about  9s.  per  ton.  In  Lancashire  work  is  only  being 
just  resumed.  Best  coal  is  very  quiet,  but  slack  is  still  held  for 
full  rates.  House  coal  of  the  best  quality  fetches  13s.  to  14s., 
medium  I2f.  to  13s.,  common  9s.  to  10s.,  screened  os.  gd.  to  los., 
and  unscreened  9s.  3d.  to  9s.  6d.  On  the  other  hand,  the  steam 
coal  trade  continues  in  a  satisfactory  condition,  the  principal 
business  being  on  account  of  railway  and  other  contracts.  At  the 
pits  steam  coal  for  shipment  keeps  at  about  8s.  per  ton. 

Copper. — Business  was  almost  at  a  standstill  during  the  early 
days  of  the  week,  not  a  single  warrant  changing  hnnds  on  Monday 
afternoon.  Prices,  however,  were  quite  steady,  holders  keeping 
the  market  short  of  supplies,  refined  metal  for  prompt  delivery 
in  particular  being  very  firmly  held.  So  when  a  few  speculative 
orders  came  along  a  small  advance  was  engineered,  but  it  was 
lost  again  before  the  end,  and  final  quotations  were  unaltered  at 
;f 66  for  cash  and  three  months  forward,  with  "  bears  "  showing 
some  disposition  to  cover. 

Tin. — A  good  general  demand  was  again  experienced,  and 
under  the  influence  of  restricted  supplies  and  good  Continental 
and  Eastern  advices  the  tendency  of  prices  was  decidedly  firm. 
Occasionally  a  little  profit  taking  checked  the  advance,  but  any 
.slight  set-back  was  soon  recovered,  and  quotations  closed  hard 
and  £t  higher  for  cash  at  ^^139  15s.,  and  £1  5s.  up  for  future 
delivery  at  ;^i38  5s. 

Iron  and  Steel. — Business  in  most  centres  is  being  slowly 
resuaied  after  the  holidays,  especially  as  there  is  no  great  pres- 
sure of  orders  to  be  gone  on  with,  British  made  Bessemer  billets 
are   still   quoted   £4   7s.   6d.   to   ^4   los.,   and   Siemens   billets 


£4  i2s.  6d.  to  £41$^-  Owing  chiefly  to  the  holidays  the  output 
of  pig-iron  has  been  somewhat  lessened,  but  this  has  improved 
the  .situation,  as  there  was  every  indication  of  the  production 
exceeding  the  demand.  In  Lancashire  business  in  hematite  pig- 
iron  is  still  very  quiet,  but  there  is  a  steadier  feeling  shown 
everywhere,  with  a  tendency  to  look  to  the  future  hopefully.  In 
Glasgow  pig-iron  warrants  have  been  more  active  at  the  old 
prices,  and  some  11,000  tons  of  Cleveland  have  been  sold  at 
45s.  6d.  cash  and  45s.  8d.  and  45s.  8;4d.  month,  closing  buyer, 
at  45s.  6d.  cash  and  45s.  8d.  month.  Some  business  was  done 
at  46s.  id.  three  months,  and  2,000  tons  of  standard  were  sold  at 
44s.  4jid.  and  44s.  sd.  month.  In  Birmingham  there  is  a  fair 
inquiry  for  marked  iron,  and  prices  are  steady. 

'Xk A.— Messrs.  W.  J.  and  H.  Thompson  report  that  although 
preparations  for  the  clearances  on  July  i,  when  the  reduction  of 
duty  comes  into  effect,  are  taking  up  the  attention  of  the  mark»» 
the  sales  have  not  suffered,  and  at  the  first  auctions  after  ./le 
holidays  competition  was  keen  and  prices  continued  to  advance. 
A  large  part  of  the  improvement  in  Indian  tea  is  no  doubt  due 
to  the  decrease  in  the  quantity  brought  to  market,  last  week's 
offerings  amounting  to  no  more  than  16,744  packages,  including 
234  packages  of  new  season's,  compared  with  19,277  packages  at 
the  previous  sale  and  20,066  packages  a  year  ago.  Stocks  in 
traders'  hands  have  been  run  down  very  fine  in  view  of  th» 
reduction  of  duty,  and  buyers  who  up  to  the  present  have  been 
inclined  to  hold  back  have  been  compelled  to  come  in,  with  the- 
result  that  prices  for  all  good  liquoring  teas  have  advanced 
materially.  The  average  obtained  for  old  season's  tea  was  still 
well  below  that  current  a  year  ago  at  6.320.  per  lb.  against  6.86d., 
but  the  new  tea  which  has  just  begun  to  come  forward  realised 
o.75d.  more  at  io.25d.  Ceylon  teas  accumulated  during  the  fort- 
night's holiday  to  an  extent  which  made  this  week's  auction  com- 
paratively heavy.  Bidding,  however,  was  active,  and  prices 
except  for  the  commonest  qualities  marked  a  further  advance. 
Orange  Pekoes  were  exceptionally  somewhat  difficult  to  dispose 
of  as  the  quality  is  not  sufficiently  attractive  to  induce  support 
from  shipping  houses,  but  that  seems  to  be  the  usual  complaint 
at  this  time  of  the  year,  and  latest  advices  from  Colombo 
encourage  the  hope  that  the  quality  of  teas  coining  forward  is 
improving.  Java  tea  is  coming  steadily  to  the  front  as  a  com- 
petitor, and  this  week's  offerings  reached  a  total  of  4,222 
packages  compared  with  2,986  packages  a  year  ago.  The  firm- 
ness noticeable  in  other  sections  was  equally  apparent  in  this 
market,  and  with  slight  improvements  in  quality  and  manufac- 
ture prices  hardened. 

Sugar. — A  slight  weakness  in  the  early  part  of  the  week  proved 
temporary,  and  prices  rapidly  recovered  on  strong  buying  o€ 
crystals  from  Paris  and  .some  demand  for  Hamburg  filieres.  In 
Mr.  Czarnikow's  opinion  the  action  of  the  large  Erench  holders 
in  keeping  supplies  out  of  the  market  will  defer  the  equalisation 
of  old  and  new  crop  prices  for  a  long  time  yet,  as  there  seems 
a  prospect  that  Java  shipments  to  Europe  will  be  smaller  than 
last  year.  At  least,  it  is  reported  that  the  tonnage  so  far 
chartered  is  decidedly  less,  as  Java  owners  are  discouraged  from 
shipping  by  the  low  values  ruling.  It  is  estimated  that  during 
June  to  September  the  consumption  in  the  United  Kingdom 
should  amount  to  over  550,000  tons,  but  imports  of  raw,  includ- 
ing cane,  during  the  past  three  weeks  have  amounted  to  no  more 
than  27,000  tons,  and  stocks  are  reduced  to  the  very  smallest  pro- 
portions. After  the  recent  rains  the  weather  has  been  warm  and 
mostly  dry,  with  occa.sional  showers  in  some  districts.  It  is 
possible  that  the  crop  may  have  reached  last  year's  position,  but 
a  considerable  improvement  is  needed,  thus  showing  how  pre- 
mature have  been  all  prognostications  at  present.  In  New  York 
the  market  again  opened  very  dull,  but  it  improved  later  in  the' 
week.  Landings  in  the  three  ports  for  the  week  were  38,000  tons' 
and  meltings  39,000  tons,  leaving  stocks  at  236,000  tons.  Receipts 
and  shipments  in  the  six  ports  of  Cuba  in  the  week  ending  June 
21  were  6,000  and  9,000  tons  respectively,  and  stocks  are  336,000 
tons  against  169,408  tons  a  year  ago. 


Company  Reports  and  Balance  Sheets 

•,*  The  Editors  will  bt  much  obliged  to  Secretariis  of  Joint  StMh 
Companies  if  they  would  kindly  forward  copies  *<  Jiep»'ts  ami 
Balance-sheets  direct  to  the  O^ce  of  the  Investors'  Rbvikw. 
Norfolk  House.  Norfolk  Street,  W.C,  so  as  to  insuie  promf* 
notice  in  these  columns. 

BOMBAV,    BaRODA   and    CENTRAL    InUIA    RAILWAY    COMPANY. 

On   the  company's  own  line  the  gross   revenue   for  the    six 
months  ended   December  31   was  Rs.  80,77,136,  or  Rs.  8,97,573 
more  than  in  the  corresponding  period  of  1903,  an  important 
increase,  and  as  there  was  a  saving  of  Rs.  60,235  in  the  working 
expenditure  at  Rs.  39,83,266,  the  net  earnings  go  up  Rs.  9,57,80* 
to  Ks.  40,93,870.    Ratio  of  expenditure  to  total  income  is  exactly 
7  per  cent,  less  at'  49.32  per  cent.     Coaching  traffic  shows  a> 
improvement  of  Rs.  3,32,908,  the  number  of  passengers  carried 
being  up  896,799,  goods  traffic  was  better  by   Rs.  5,8o,t>oS,  and 
the  telegraph  service  yielded  Rs.  3,062  more  but  in  sundries  there 
was  a  small  decrease  of  Rs.  9,005.     Tonnage  of  general  goods  and' 
merchandise  carried  advanced   124,622,   meaning  an  additional' 
revenue    of    Rs.  5,45,476,    and     live     stock,    rents,    &c.,    gave 
Ks.  60,564  more,  but  in  coal  and  company's  materials  there  was 
a  decline  of  50,728  tons  and  Rs.  26,432  in  income.     Taken  as " 
mere  figures  these  results  are  no  doubt  satisfactory  enough,  but 
it  is  rather  distressing  to  find  that  continued  scarcity  in  certain  ■ 
districts,  which  led  to  bi;  increases  in  wheat,  wheat  flour,  and 
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other  food  grains,  is  chiefly  responsible  for  the  gooa  display. 
Other  notable  advances  occurred  in  hay,  straw  and  grass 
cotton  and  firewood,  and  a  moderate  one  in  oil  seeds,  but 
aeainst  these  decreases  appeared  under  salt,  sugar,  and  jagree. 
A  Targe  decrease  in  carriage  and  wagon  outlay  was  chiefly  re- 
fponsible  for  the  drop  in  expenditure,  as  there  were  only  srnall 
savhigs  in  maintenance  and  traffic  expenses,  while  locomotive 
expenses,  general  charges  and  miscellaneous  outgo  were  all 
larger  Company's  share  of  surplus  profit  when  the  accounts 
were  closed  came  to  Rs.  6,02,895,  and  allowing  for  outstandings 
collected  later,  Rs.  6,44,363  '"  all  has  been  withdrawn  from 
India  realising  ^43.162.  From  this  the  directors  propose  a 
payment  of  qs.  per  cent,  on  the  consolidated  stock,  holding  over 
the  balance  towards  contingencies  connected  with  the  arrange- 
ments which  will  become  necessary  on  the  transfer  of  the  rail- 
way to  the  Government.  With  the  guaranteed  interest  the  pay- 
ment now  recommended  will  make  £2  19s.  per  cent,  for  the 
half-year  as  against  £2  13s.  per  cent.,  and  brings  the  return  for 
■the  complete  twelve  months  to  £6  los.  per  cent,  compared  with 
£6  6s.  6d.  per  cent,  for  1903.  The  State  lines  worked  by  the 
company  earned  a  gross  revenue  of  Rs.  1,18,51,009,  or  an 
advance  of  Rs.  19,48,448,  while  the  expenditure  was  up 
Rs.  2,47,184  to  Rs.  57,47,479,  excluding  Government  superv^ion 
in  each  half-year.  Net  revenue,  therefore,  was  better  by 
Rs.  17,01,264  at  Rs.  61,03,530,  the  ratio  between  outgo  and  in- 
come being  7.04  per  cent,  lower  at  48.50  per  cent.  Net  receipts 
belong  entirely  to  the  Secretary  of  State. 

South  Indian  Railway  Co.,  Limited. 
The  half-year  to  December  31  last  again  proved  satisfactory. 
Gross  earnings  were  Rs.  63,41,830  or  Rs.  2,40,656  more  than  in 
the  corresponding  six  months  of  1903  against  which  the  working 
expenses  rose  Rs.  1,99,106  to  Rs.  27,89,836,  meaning  a  ratio  of 
expenditure  to  receipts  1.53  per  cent,  higher  at  43.99  per  cent. 
Coaching  traffic  yielded  an  additional  Rs.  1,89,031,  the  receipts 
being  the  highest  ever  attained  and  the  increase  is  due  to  a 
larger  movement  of  the  population,  which  has  now  been  con- 
tinuous for  the  past  four  years.     In  goods  the  improvement  was 
Rs.  1,30,092  to  Rs.  27,98,855,  also  the  best  figure  yet  reached, 
and  it  is  satisfactory  to  find  the  gain  spread  over  nearly  all  the 
main   heads  of  commodities  carried,   as   it   points  to  the  real 
development  of  the  system.     Exclusive  of  season  ticket-holders, 
■the  number  of  passengers  carried  was  7,946,417  and  the  weight 
of  general  merchandise  moved  came  to   586,106  tons.     To  an 
appreciable  extent  the  additional  outlay  was  due  to  the  employ- 
ment of  a  larger  staff  at  higher  salaries,   in  consequence,   no 
doubt,  of  the  growing  traffic,  while  the  renewals  and  repairs 
of  bridges    which  have  now  been  taken  in  hand  after  some  years 
of  discussion  account  for  an  extra  Rs.  50,000  and  may  be  ex- 
pected to  add  considerably  to  the  working  cost  in  the  immediate 
future.     Net  earnings  came  to  Rs.  35,51,994,  and  after  making 
adjustments  for  expenses  and  credits  appertaining  to  this  and 
previous  half-years  the  balance  over  is  Rs.  35,54,727.     Interest 
charges   and  contribution   of  Rs.  32.774  to  the  provident  fund 
altogether   absorb   Rs.  13,71,169     leaving    Rs.  21,83,558   divisible 
"between  the  Government  and  the  company.   The  latter's  share  is 
Rs.  3,53.509,   after   deducting   Rs.  8,100  for  part   of  loss  on   the 
Travancore  branch  under  the   supplementary  contract   of  1901, 
which  realised  ;^2o,o65.     To  that  must  be  added  ;f  16,503  brought 
forward  and  ^£179  received  for  interest,  making  £3(>,y4-,  from 
which  the  directors  recommend  a  dividen-d  of  2%  per  cent.,  so 
that  with  the  guaranteed  interest  of  1%  per  cent,  the  shareholders 
receive  ^H  P^''  cent,  for  the  half-year,  or  at  the  rate  of  7J4  per 
cent,  per  annum,  carrying  forward  ;^2i,375.    The  directors  think 
it  well  to  remind  the  proprietors  that  the  Secretary  of  State  for 
India  has  power  to  tenninate  the  present  contract  on  December 
31,  1910,  by  giving  twelve  months'  previous  notice. 

Bexgal-Xagpur  Railway  Co.,  Limited. 

On  a  mean  mileage  greater  by  113  this  company's  revenue  ex- 
panded by  Rs.  15,77,118  in  the  half-year  to  December  31,  com- 
pared  with  the   corresponding   six  months   in    1903.     The   total 
was  Rs.  87,97,979,   and   as  the   working  expenses  went   up  only 
Rs.  5,48,357  to  Rs.  48,07,543,  the  net  revenue  is  better  by  over 
10  lakhs  at  Rs.  39,90,436.     That  is  a  really  excellent  exhibit,  and 
as  the  gains  in  traffic  appear  to  be  due  to  general  development 
and  better  trade  conditions,  and  not  to  any  special  cause,  there, 
is  every  hope  that  the  steady  improvement  will  continue.    Total 
number  of  passengers  carried  increased  by  796,826,  or  more  than 
26  per  cent.,  giving  an  additional  revenue  of  Rs.  6,27,828,  say, 
23  per  cent.,  all  classes  contributing  with  the  exception  of  first. 
Tonnage  of  goods  handled  rose  167,392,  being  15  per  cent.,  the 
extra  revenue  amounting  to  Rs.  7,54,082,   or  22  per  cent.,  the 
principal  increases  appearing  under  rice,  wheat,  gram  and  pulse, 
jute,  kerosene  oil.  Unseed,  rape  and  mustard  seeds,  provisions, 
railway  materials,  salt,  spices,  stone  and  lime,  timber,  bamboos 
and  mohair.     On  the  other  hand,  there  have  been  decreases  in 
raw  cotton,  jawar  and  bajra,  manganese  bronze,  til  jingil  and 
other  oil  seeds,  and  in  sugar.     In  coal  an  increase  occurred  in 
the  quantity  carried,  but  the  receints  were  less,  "  due  to  circum- 
stances which  the  directors  hope  have  passed  away,"  which  is  a 
little  vague.     The  comparatively  small  increase  in  working  ex- 
penses compared  with  the  gain  in  gross  receipts  led   to  a  fall 
in  the  proportion  of  4.25  per  cent,  to  54.64  per  cent.,  and  without 
^oing  into   details  it   can  be  said  that  the   advance   was   fairly 
spread  over,  most  leading  items,   special  and  miscellaneous  ex- 
penditure   alone    showing    an    important    decline.     As    is    well 
known,  under  the  contract  with  the  Secretary  of  State,  surplus 
'■■rofits  depend  on  the  net  earnings  for  a  whole  year  exceeding 
the  guaranteed  interest  for  the  same  period,  but  as  a  question 


has  been  raised  as  to  the  amount  of  the  interest  the  tiirector, 
are  not  in  a  position  to  state  definitely  the  amount  of  the 
charges  against  earnings.  It  is,  however,  estimated  that  the 
charge  will  exhaust  the  apparent  surplus. 

Russian  Petroleum  and  Liquid  Fuel. 
Although  production  was  interfered  with  in  the  last  month  by 
the    strike   which   occurred   throughout   the   Baku   district   and 
which  unhappily  gave  place  to  more  serious  disturbances  dunng 
the  present  year,  this  concern  makes  a  fairly  good  display  for  the 
12  months  to  January  13  (December  31  o/s).    trom  the  company  s 
original    plot    the    yield   of   crude    oil    was    27,640,759    poods, 
while   from   a  new   plot  acquired   during   the  year   the  output 
came  to  1,565,044  poods,  giving  a  total  of  29.205,803    as  com- 
pared  with  27,433,-'94  '"  the  corresponding  twelve  months  of 
IQ07      Here  it  may  be  remarked  that  only  4,100,000  poods  were 
obtained  from  wells  producing  when  the  properties  were  taken 
over  and  25,105,000  poods  from  wells  bored  or  completed  by 
the  company.     One  cause  of  the  good  result  was  the  freedom 
from  fire,  not  a  single  derrick  being  lost,  although  many  out- 
breaks occurred  on  other  properties  during  the  year.     On  the 
new  plot    which  is  known  as  No.  4  and  is  now  m  course  ot 
transfer,  work  was  continued  throughout  the  period,  two  new 
wells  being  started  in  addition  to  the  two  in  operation,  which 
gave  an  average  per  day  of  4.o«'  and  1,200  poods  respectively. 
So  far  as  we  £an  gather  the  object  of  acquiring  this  additional 
plot  was  to  render  the  company  not  entirely  dependent  upon  one 
plot,  more  particularly  in  case  of  fire,  and  also  to  give  oppor- 
tunities for  erecting  some  of  the  buildings  elsewhere  than  on  the 
valuable    oil    grounds    which    these    necessary    appurtenances 
covered.     Moreover,  there  is  on  the  back  of  the  plot    an  admir- 
able site  which  can  be  used  for  the  workmen's  dwelhngs  that 
the  Government  has  long  been  pressing  the  company  to  erect. 
The  bargain  looks  like  turning  out  a  good  one,  especially  it 
prices  for  material  can  be  kept  at  a  remuneraUve  level.     Com- 
petition, however,  is  still  veo'  keen  between  the  principal  dis- 
tributors of  kerosene  in  the  United  Kingdom,  the  Continent  and 
the  East,  especially  in  the  second  half  of  the  year,  so  acute,  m 
fact    that  the  general  manager  thinks  there  is  great  hope  of  an 
amicable    arrangement    for   the   maintenance    of    prices    being 
arrived  at  between  the  competing  firms.     Still  last  year  s  results 
were  not  so  bad,  the  gross  profit  on  trading  being  returned  at 
;6i86,4i3  compared  with  ;£i73,748  in  the  previous  16  months^an 
hnprovement   at  the  rate  of   about   ;£56.ooo  a  year,   and  with 
/170  for  transfer  fees  the  total  revenue  is  brought  up  to  £ii^,S»3- 
London  expenses  were  pulled  down  sharply  to  ;£io,2i2,  and  after 
providing  interest  on  debentures  and  advances,  premiums  on 
debentures  redeemed,   taxes  in   England   and   Russia,   commis- 
sions, &c.,  the  balance  over  is  ;£.35.='46.       To  that  '«  added 
/«,o^3  brought  forward,   making  £i(xi,^19<   and  the  director^ 
commence  well  by  allowing  ^75,o<«  f"^  deprecation,  leaving 
/"Q4,27q.     rreferential  dividend  takes  ;£32,5oo  and  £.2,774  goes 
to  the  preference  shareholders'   reserve   fund,   after  which  the 
board  proposes  a  dividend  of  2%  per  cent.,  absorbing  /15.000 
only,  the  balance  carried  forward  being  substantial  at  £44.004- 
We  think  the  directors  are  wise  in  thus  doing  something  to  sale- 
guard  the  future,  because  the  internal  condition  of  Russia  is 
itill  critical  and  none  can  say  when  the  next  outburst  will  take 
place.     Another  matter  which  may  have  influenced  the  directors 
in  carrying  forward  .so  large  a  sum  is  the  new  scheme  for  the 
distribution  of  naphtha  in  the  interior  of  Russia    through  the 
medium  of  the  larger  firms  already  engaged  in  the  business,     lo 
use  the  words  of   the   report,   "this  arrangement,   which   sub- 
stitutes co-operation  for  competition,  promises  satisfactory  re- 
sults   and  the  first  sales  made  und?r  it  show  greatly  improved 
returns  "      The    balance-sheet    contains    some  big  items,   and 
capital  outlay,  being  the  most  important,  shall  have  first  notice. 
Purchase  of  property  remains  at  ;f8o5,983,  but  the  further  ex- 
penditure has  been    increased    during    the    year  by  ;f 224,385, 
making  it  ;;:99o-°37  and  bringing  the  entire  outlay  to  £1,796,020. 
Various  depreciations  reduce  this  to  £1,570.83^,  anf  when  the 
/75,ooo  set  aside  from  the  years  profits  is  also  taken  ofi  the 
balance-sheet  value  of  the  properties  will  be  under  £1,500,000^ 
\eainst  that  the  general  reserve  account  is  £100.000  compared 
with  /115.000  a  year  ago,  the  odd  thousands  having  been  appro- 
priated to  doubtful  debts  accounts,  while  the  preference  share- 
holders'  separate    fund,  kept  in  good-class    securities,  reaches 
£122  545.     Floating  liabilities  are   heavy,   £233.449  being  due 
to  sundrv  creditors,  £293,440  on  bills  payable  and  £150,000  to 
bankers,"  a  total  of  £676,889.     Stocks,  however,  are  valued  at 
£264,454  and  materials  and  stores  at  £86.376,  while  debtors  owe 
/i 77.006  and  bills  receivable  are  held  to  the  value  of  £27,898. 
Other  assets  are  expenses  paid  in  advance  for  excise,  freight,  &c., 
r57,ooi.  investments  and  securities  abroad  £80.175,  concerning 
which  some  details  would  be  acceptable.  "  excise  bonds  and  per- 
missions" £31,808  and  cash  £52,880.     On  the  whole  a  very  fair 
position,  and  given  reasonable- freedom  from  labour  disturbances 
and  other  troubles  we  incline  to  the  opinion  that  the  company 
will  acquit  itself  pretty  well  during  the  current  year. 

Electric  and  General  Investment  Co.,  Limited. 
The  B.  E.  T.  Company  was  not  nearly  so  active  in  making 
new  issues  either  on  its  own  account  or  on  behalf  of  its  sub- 
sidiaries during  the  twelve  months  ended  May  31,  so  that 
although  this  undertaking  apparently  succeeded  in  disposing  of  a 
large  quantity  of  earlier  issues,  the  game  did  not  prove  so  pro- 
fitable  as  underwriting  commissions  would  have  been.  Profits 
on  issues  made  bv  the  company,  interest  and  dividends  on  in- 
vestments and  loans,  trustees'  fees,  and  sundry  profits  all  told 
were  £2.675  lower  at  /:i3.i2q,  and  after  providing  £1,882  or 
£138  less  for  general  charges  and  meetinp  preference  dividend. 
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the  net  balance  came  to  £l-,i^T.  This  is  not  quite  enough  for 
the  directors'  purposes,  so  £t2t,  is  withdrawn  from  the  "  pro- 
vision for  contingencies "  account  giving  a  round  ^'6,000  to 
be  dealt  with,  out  of  which  the  ordinary  shares  receive  4s.  per 
share  or  4  per  cent,  and  the  founders'  shares  are  made  happy 
:th  £20  per  share,  compared  with  10  per  cent,  and  nil  a  year 
ago.  In  addition  to  these  distributions,  is.  and  ^'10  per  share 
respectively  are  paid  out  of  dividends  received  on  investments 
of  certain  mysterious  reserve  funds  which  are  not  shown  in  the 
balance-sheet.  Investments  taken  at  cost  have  been  reduced  by 
no  less  than  ^^58,202  to  ^239,124,  so  that  a  good  deal  of  unload- 
ing has  gone  on,  but  the  provision  for  contingencies  is  still  large 
at  ^^401853,  and  we  are  surprised  the  directors  did  not  suggest 
that  with  a  smaller  investments  account  some  of  this  might  have 
been  utilised  to  keep  up  the  dividend.  Ordinary  loans  are 
down  ,^76,088  at  .,^'46,875  and  the  borrowings  on  behalf  of  clients 
are  also  lower  by  ^58,651  at  ^19,845,  both  items  being  eloquent 
of  the  stagnation  prevailing  in  the  class  of  business  in  which  this 
company  is  engaged.  Sundry  creditors,  however,  are  ;^'io,63i 
higher  at  £1^(1,1^(^2,  while  sundry  debtors  come  to  ^^7,349  less  at 
/■'4>037'  a-  decrease  for  which  an  improvement  of  ;i^3,376  Xa 
>C5,994  in  the  cash  hardly  seems  sufficient  compensation. 

Brooke,  Boxd  and  Co.,  Limited. 

The  year  ended  May  31  proved  a  disastrous  one  for  this  busi- 
ness of  tea  dealers,  and  the  directors  plaintively  ask  "  When  an 
article  has  tax  upon  tax  piled  upon  it  until  the  taxation  equals 
120  per  cent,  of  its  value,  is  it  to  be  wondered  at  that  planters, 
merchants  and  distributors,  all  alike,  suffer  financially?" 
Although  the  directors  have  accepted  ^^2,500  or  ^3,750  less  for 
fees  and  salaries  as  departmental  managers  the  net  revenue 
shows  a  decrease  of  ^13,308  at  ^^11,016,  and  as  this  reduction 
follows  a  decrease  of  ;/'8,4.oi  it  is  evident  that  the  matter  is 
serious.  Nor  does  this  represent  the  whole  decline  as  an  ex- 
ceptional trading  loss  oi  £},,iic,  has  been  piet  out  of  the  contin- 
gency fund  which  is  now  down  to  /819.  The  result  of  this 
falling  off  in, profits  is  that  the  dividend'which  a  year  ago  was 
brought  down  from  iili  per  .cent,  to  15  per  cent,  has  to  be 
further  contracted  to  8  per  cent.,  and  after  transferring  ;fioo  or 
V?8o  less  to  provident  fund  and  giving  the  directors  ;^26o  for 
their  commission  against  £i.2o-j  the  balance  carried  forward  is 
£^-SJ?,  smaller  at  .^1,219.  At  bottom,  however,  the  company 
continues  in  a  very  strong  position.  Goodwill,  of  course,  dis- 
appeared from  the  balance-sheet  long  ago,  having  been  written 
off  out  of  profits  in  more  prosperous  times,  freehold  premises 
stand  at  ^38,952  and  only  one  leasehold  with  56  years  unex- 
pired is  taken  into  the  accounts  at  the  modest  figure  of  ^^3,863, 
while  we  are  glad  to  see  that  in  spite  of  the  poor  profit  the 
depreciation  allowance  on  fixtures,  fittings  and  plant  is  still  kept 
at  15  per  cent.  The  reserve  stands  at  ^^144,000  or  within  ^^6,000 
i,f  the  paid-up  capital  and  of  this  ^128,204  is  invested  in  gilt- 
prjged  securities,  while  another  ;(r22,oo2  has  been  put  into  shares 
be  •f^<ling  companies.  Liabilities  to  sundry  creditors  come  to 
■'■^  :'8,34i  against  ;^i2,62i  due  by  sundry  debtors,  but  stocks  are 
£16,193  lower  at  ;^9o,9i4,  while  cash  has  risen  by  ^■5,753  to 
;i'i9.i33- 

BlECKEHT'S    liRE-VVEHY    Co.    (1900),    LIMITED. 

A  remarkable  improvement  took  place  in  the  position  of  this 
Argentine  brewery  business  during  the  year  to  March  31  last. 
That  something  of  the  kind  was  happening  became  apparent 
from  the  constant  advance  in  the  market  value  of  the  various 
capital  issues  of  the  company  during  the  past  few  months,  the 
tiie"'^*  ^'  times  being  quite  sensational,  particularly  in  the  ordinary 
jj.,ock.  They  require  a  good  deal  of  justification,  aqd  share- 
Liolders  can  perhaps  judge  for  themselves  whether  it  is  to  be 
^ound  in  the  figures  now  submitted.  Profit  on  trading  came  to 
.^■54.3,SS>  or  .i;^i7,754  more  than  in  the  previous  year,  to  which 
are  added  discount,  interest  and  transfer  fees,  and  ^^4,022 
brought  forward,  making  ^^60,446.  Expenses  of  administration 
absorb  £1,%^  and  debenture  interest  ^21,801,  leaving  ^36,756 
as  net  profit.  Preference  dividend  takes  jfg.ooo  and  the  directors 
propose  a  distribution  of  6  per  cent,  on  the  ordinary  stock,  the 
first  paid  since  the  reconstruction,  adding  ^10,000  to  reserve 
against  ;f  r,8oo,  applying  ^^2,500  in  reduction;  of  debenture  issue 
expenses  account,  and  carrying  forward  ^4,456.  On  the  whole  a 
very  good  display,  and  we  hope  the  prosperity  will  continue, 
because  past  misfortunes  left  the  financial  position  anything  but 
strong.  Reserve  for  example  will  even  now  be  only  /i7,i;75 
against  property  and  estates  valued  at  ;,f743,oos,  including 
;f  14,904  added  within  the  year.  The  depreciation  allowance  on 
this  big  as.set  can  hardly  be  considered  sufficient  at  £^,()S2. 
Sundry  creditors  are  light  at  ;^i6,356,  against  which  the  book 
debts  come  to  £2S,(>(>ii,  and  cash  and  money  at  call  reach 
/39.933-  Stocks  of  various  kinds  represent  a  further  sum  of 
;f  74.2.59.  and  the  debenture  issue  expenses  account  will  now  be 
reduced  to  ;^2,5oo.  Alterations  are  proposed  in  the  articles  of 
association  dealing  with  the  directors'  fees,  which,  briefly  put, 
will  have  the  effect  of  reducing  the  aggregate  amount  to  which 
they  are  entitled,  while  increasing  the  probability  of  their  re- 
ceiving the  smaller  amount.  The  proposal  seems  a  fair  one,  and 
will  no  doubt  be  agreed  to. 

Lockhart's,  Limited. 
This  company's  operations  for  the  twelve  months  ended 
March  31  turned  out  disastrously,  and  shareholders  will  long 
have  cause  to  remember  the  tenth  annual  report  and  statement 
of  accounts.  Profit  on  trading  for  the  year  was  ;£'7,oio  or  mora 
than  ;£i,ooo  less,  this  coming  on  top  of  severe  declines  in  the 
two  previous  years,  so  that  the  business  has  been  going  steadily 


downhill  for  a  long  time.  Interest,  discount,  and  tran.sfer  fees 
raised  the  income  to  £7,sy2,  but  the  directors  closed  the  Brighton 
shop,  always  a  losing  venture,  during  the  period  under  review, 
and  the  lease  of  another  ran  out,  and  as  the  two  together  meant 
a  loss  of  ;^5,ooo  gross,  a  huge  hole  is  at  once  made  in  the 
revenue.  Other  depreciation  written  off  was  /,i,5o3.  and  after 
providing  for  directors'  and  auditors'  fees,  income-tax  and  ex- 
penses of  committee  of  inspection,  there  was  a  deficit  on  opera- 
tions of  ;^i6o.  This  committee  of  inspection,  by  the  way,  led 
to  the  formation  of  a  new  board,  which  took  over  the  manage- 
ment from  the  late  directors  on  October  18  last.  It  was  then 
discovered  that  for  a  long  time  past  the  weekly  sales  had  con- 
tinuously fallen  away,  the  lowest  figure  ever  known  in  the  history 
of  the  company  being  reached  in  that  month.  Since  then  the 
weekly  sales  have  steadily  increased,  and  are  now,  with  two 
shops  less,  considerably  in  excess  of  what  they  were  six  months 
ago,  so  that  the  appointment  of  Mr.  Arthur  C.  Pearce  as  general 
manager  seems  to  be  bearing  good  fruit.  In  other  directions 
efforts  are  being  made  to  pull  things  round,  but,  as  usually 
happens  when  matters  take  a  bad  turn,  more  money  is  required, 
and  the  directors  strongly  urge  the  shareholders  to  take  up  an 
issue  of  ;^3o,ooo  debentures.  Without  a  doubt  the  concern  is 
in  need  of  further  funds,  because  floating  liabilities  are  heavy  at 
;{,  13,947  and  the  available  funds  would  not  even  liquidate  these 
debts,  meanipg  that  the  company  is  absolutely  without  working 
resources.  It  is  very  doubtful,  however,  if  patching  up  will 
really  meet  the  company's  case  and  we  think  the  shareholders 
would  be  wise  to  insist  upon  a  proper  capital  reorganisation, 
before  paying  out  more  money.  As  things  are  the  goodwill  stand- 
ing at  ;^9i,367  must  be  well-nigh  worthless,  and  it  might  be  well 
to  have  an  independent  valuation  of  the  premises,  plant,  &c., 
now  entered  at  ;(f  127,757.  With  all  the  ordinary  shares  in  the 
hands  of  the  vendors,  a  reconstruction  could  be  very  easily 
performed.  Returning  for  a  moment  to  the  revenue  account,  we 
find  that  one  half-year's  preference  dividend  has  been  already 
paid  absorbing  ^^^3,025,  towards  which  there  was  only  the 
balance  brought  forward  of  /'i,588.  There  is,  therefore,  a  defi- 
ciency of  £i,s<)7  to  be  carried  forward  including  the  above- 
named  loss  of  £i(>o.  Only  one  other  matter  calls  for  remark, 
and  that  seems  to  us  rather  serious.  It  is  proposed  to  alter  the 
articles  of  association  so  that  the  directors  may  be  paid  "  reason- 
able travelling  and  hotel  expenses  incurred  in  connection  with 
their  attendance  at  meetings  of  shareholders  of  the  company  and 
of  the  directors."  Nothing  out  of  the  way  in  that,  you  say. 
On  the  face  of  it,  no,  but  where  do  these  directors  live  that 
such  an  alteration  has  become  needful?  A  company  with  its 
business  chiefly  in  London  requires  a  London  board  we  should 
think,  one  that  can  be  in  constant  attendance  to  advise  and 
supervise  and  keep  in  close  touch  with  all  the  details  of  a 
particularly  difficult  trade. 

Greenwich  Inlaid  Linoleum  Co.,    Limited. 

Net  profits  for  the  twelve  months  ended  March  31  showed  a 
slight  shrinkage  of  ^^1,370  at  ^49,397,  and  as  the  balance  brought 
forward  was  also  smaller  the  total  available  came  to  ;^i,7i6  less 
a'  .i^55i93i-  One  or  two  heavy  items  of  special  expenditure, 
such  as  ;£73i  for  interest  on  loan  from  the  bankers  and  £go-; 
for  expenses  of  the  preference  shares  issued  during  the  year, 
had  to  be  provided  out  of  this  sum,  but  by  charging  ;^3,890 
for  repairs  and  renewals  against  £sA^3  a  year  ago,  and  re- 
ducing the  balance  carried  forward  to  £2,7<,<),  the  directors 
again  manage  to  pay  15  per  cent,  on  the  ordinary  shares,  and 
secure  their  ;^i,soo  of  additional  revenue.  Depreciation  on 
patent  licences,  land  and  buildings,  plant,  machinery,  etc.,  is  still 
a  thing  undreamt  of,  and  there  is  the  old  excuse  that  much  of  the 
property  being  new  and  all  of  it  having  been  maintained  in  a 
state  of  high  efficiency  no  provision  is  considered  necessary. 
Another  ;f  7,000  has  been  spent  under  this  head  making  £yg(>,2y& 
in  all,  and  it  would  be  interesting  to  know  in  view  of  th« 
above-mentioned  opinion  just  how  much  of  the  sum  represents 
the  patents.  Stock-in-trade  and  tools  are  valued  at  ;f  114,968,  or 
^24,477  less,  but  cash  comes  to  ^^30,285  against  ;^2,ioi,  and 
the  trading  accounts  are  overwhelmingly  in  favour  of  the  com- 
pany only  ;,f8,6i5  being  duo  to  sundry  creditors  against  ;^74,687 
to  come  in. 

Metropolitan    Association  for   Improving   the   Dwellings- 
OF  the  Industrious  Classes. 

In  the  twelve  months  to  the  end  of  March  receipts  were  £$^i 
less  at  ;f  26,798,  whilst  the  expenses  increased  ;£soi  to  £^^,332, 
leaving  a  profit  balance  of  ;^i  2,466,  to  which  has  to  be  added 
;^287  from  interest,  £■;  from  transfer  fees,  and  £ic&  brought 
forward.  Administrative  expenditure  took  ;^i,247,  and  interest 
on  debentures,  mortgages,  sinking  funds,  and  temporary  Ioan» 
;^2,9i5,  leaving  an  available  balance  of  .^8,707  against  ;^9,757. 
The  usual  dividend  of  4!^  per  cent,  is  paid,  and  only  ;^58  is 
carried  forward,  nothing  being  added  this  time  to  the  guarantee 
fund.  On  capital  account  £^(>3  was  spent  on  Albion  Ruildinj^ 
and  Gibson  Gardens.  In  the  former  case  wooden  staircases 
have  been  replaced  by  iron  staircases,  and  in  the  latter  case- 
there  has  been  re-sanitation  of  three  large  blocks,  in  each  in- 
stance revenue  bearing  a  part  of  the  cost. 

Otago  Harbour  Board. 
Including  premium,  ;£'430,  the  total  revenue  in  1904  was 
;f8o,o39,  compared  with  £~(),o$6,  whilst  expenditure  amounted" 
to  /7Q,476.  Ordinary  revenue  came  to  ;f  75.739,  an  increase  of 
^1,883,  whilst  the  ordinary  outgo  advanced  £^,026  to 
;^75,i75,  the  latter  being  due  to  an  exceptional  sum  spent  on 
new  works  at  Victoria  Wharf.  An  alteration  in  the  export 
rates  diminished  the  export  receipts  by   £9S&  in  six  months. 
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At  the  end  of  the  year  the  credit  balance  was  ;^22,i53,  compared 
with  £2i,sS8,  of  which  ;£i 7,968  was  in  the  hands  of  the  bankers 
to  meet  the  coupon  interest  due  on  January  i.  According  to 
the  analyses  of  dues  receipts  advanced  from  ^^39,959  to  ;^'40,i6o. 
In  imports  the  tonnage  was  129,700  compared  with  121,300, 
giving  a  revenue  of  435,264  against  ^34,172,  but  in  exports 
there  were  decreases  in  grain,  cheese  and  butter,  wool  and 
skins,  and  an  advance  in  frozen  meat,  receipts  falling  from 
45,786  to  44,896,  owing  principally  to  a  reduction  in  the  dues 
on  staple  articles. 

Guardian  Assurance  Co.,  Limited. 
In  its  life  department  this  old  office  issued  843  new  policies  in 
IQ04  insuring  44", 888  net.  The  total  premium  income  was 
4226,337  and  claims,  including  bonuses,  amounted  to  4^28,020. 
Commission  and  expenses  of  management  including  4^,500,  the 
special  charges  in  connection  with  the  quinquennial  valuation, 
came  to  433,863,  or  14.9  per  cent,  of  the  premium.  At  the  close 
of  the  year  the  accumulated  funds  of  the  department  showed  an 
increase  of  43i>°3S  ^t  43,255,502.  The  quinquennial  valuation 
showed  that  including  the  sum  brought  forward  the  total  profits 
for  the  five  years  amounted  to  445°,43°  cf  which  4350,000  was 
divided  between  the  policyholders  and  proprietors,  the  first 
taking  4^80,000  and  the  second  470,000.  This  left  a  balance  of 
undivided  profits  of  4'oo,430  to  be  carried  to  the  new  quin- 
quennium against  493>86o  five  years  ago.  The  fire  and  burglary 
premiums  came  to  4507,865  and  losses  to  4284,592  or  56.03  per 
cent,  as  against  47.6  per  cent,  in  1903.  Expenses  and  commis- 
sions were  also  heavier,  their  total  being  4188,462  or  37.11  per 
cent,  compared  with  36.52  per  cent.  After  providing  for  claims 
and  other  expenses,  including  4'3>75o  ^°^  the  additional  pre- 
mium reserve,  there  was  a  profit  on  the  trading  account  of 
418,674.  Adding  interest  on  reserve  funds  the  total  was 
443,220,  of  which  46,000  v,as  added  to  general  reserve,  leaving 
437,220  to  be  carried  to  protit  and  loss.  The  total  funds  of  the 
department  now  stand  at  4654>75°-  For  the  accident  policies 
420,173  was  received  in  premiums  while  48,681  was  paid  in 
claims.  With  the  one-fifth  share  of  the  life  profits  belonging  to 
the  proprietors  the  sum  available  for  distribution  was  4'43,520, 
out  of  which  a  dividend  at  the  rate  of  9  per  cent,  was  paid. 

Metropolitan  Life  Assurance  Society. 

New  business  done  during  1904  consisted  of  174  policies 
insuring  4164,321  net,  on  which  the  total  premiums  less  those 
paid  for  reassurances,  amounted  to  4^,075.  The  total  premium 
income  was  £'iS7>7^^>  3°^  the  claims  paid  came  to  4'44i4'o> 
while  expenses  of  management — the  society  pays  no  commis- 
sions— including  a  pension  of  4i>2oo,  were  4''>'4'>  °^  merely 
7.8  per  cent,  of  the  premiums,  the  funds  at  the  close  of  the  year, 
including  the  reserve  fund  of  440,000,  being  ^2, 125,920.  Owing 
to  the  satisfactory  state  of  affairs  disclosed  by  the  annual  valua- 
tion, the  respective  rates  of  abatement  on  all  series  of  policies 
increased  i  per  cent.,  and  even  then  the  unappropriated  balance 
of  423,604  was  only  4866  below  that  of  the  previous  year. 


Re    INTERNATIONAL    BANK    OF    LONDON, 

LIMITED. 

June,  1905. 
Ladies  and  Gentlemen, — 

I  venture  to  submit  to  you  some  other  points  why  investiga- 
tion seems  necessary,  besides  the  facts  already  stated  at  the 
extraordinary  general  meeting  of  June  5,  1905. 

First. — At  the  general  meeting  of  March  5,  1903,  I  drew  the 
attention  of  the  directors  to  the  very  low  price  of  the  shares  in 
proportion  to  the  favourable  position  of  the  bank,  as  shewn  in 
the  published  balance-sheets  and  in  the  verbal  explanations  of 
the  chairman. 

Calling  their  attention  especially  to  the  unusual  remarks  of  the 

auditors  respecting  the  chapter  of  bad  and  doubtful  debts,  which 

were,   however,   according   to  the   directors'   assurance,    amply 

provided  for  by  the  reserve  fund  in  case  any  shortcomings  might 

occur,  I  struck  off  the  whole  of  the  reserve  fund — then  428,000 

— and  demonstrated  that  even  then  the  shares  ought  to  be  worth 

415.     As  a  customer,  as  well  as  a  large  shareholder  and  dealer, 

I  impressed  upon  the  directors  the  importance  that  a  bank  was 

not  a  mining  or  exploration  concern,  and  that  its  credit  must 

suffer  as  long  as  the  shares  were  under  par.     I  recommended 

amongst  others,  the  following  solutions  :^(i)  To  strengthen  the 

reserve  fund  rather  than  consider  dividends,  and  (2) 

"  that  no  new  director  should  be  appointed  who  did  not  hold' 

"  at  least  500  shares,  and  that  the  existing  directors  should  re- 

"  ceive   their   fees    (together   43,000  yearly)    in   shares   at   the 

"  market  price  until  their  holding  reached  at  least  from  250 

"  to  300  shares  each.    This  would  soon  restore  public  confid- 

"  ence,  &c.,  &c." 

Why  were  these  remarks  suppressed  in  the  report  sent  by  the 
directors  to  the  Press  and  only  the  answer  of  the  chairman  pub- 
lished?    That  answer  was:  — 

"Although  it  was  regrettab?j  that  the  shares  still  stood 
"below  par,  he  could  assure  Mr.  Herold  that  the  credit  of 
"the  bank  had  never  been  interfered  with,  &c.,  &c." 
In  spite  of  these  suggestions,  Mr.  Emile  Levita  was  appointed 
a  new  director,  with  a  holding  of  only  100  shares.  On  second- 
ing this  appointment,  Mr.  C.  D.  Rose,  M.P.,  one  of  the  exist- 
ing directors, 

"wished  to  emphasise  what  the  chairman  had  rather  hinted  at, 
''  'Jiat  the  constantly  increasing  requirements  and  demands  of 
II  their  customers  rendered  it  more  necessary  than  ever  for  the 
"  directors  to  give  even  closer  attention  to  the  bank's  affairs 


•■  than  they  had  done  in  the  past,  in  order  that  they  might 
••  be  able  to  maintain  its  position  and  look  after  new  channels 
••  of  business.     He  wished  to  pay  a  tribute  to  the  chairman, 

•  who  during  the  past  year  had  been  most  unremitting  in  his 

•  attention  to  the  bank's  affairs  without  which  he  did  not  think 
"the  bank  would  be  in  such  a  hopeful  position  as  it  was  at 
"  present." 

Now,  this  is  the  very  meeting  when  the  auditors  were  not 
satisfied  with  some  of  the  directors'  valuations,  as  stated  by 
Mr.  Alfred  S.  Mark.")  at  the  extraordinary  general  meeting  of 
June  5,  1905,  as  he  found  in  the  course  of  his  preliminary  in- 
quiries in  his  capacity  as  a  member  of  the  Consultative  Com- 
mittee appointed  at  the  general  meeting  of  l-ebruary  24,  1905. 

.\nother  year  went  round ;  another  encouraging  and  cheerful 
speech  at  the  annual  meeting  by  our  chairman,  Mr.  Carl  Meyer ; 
and  another  dividend  declared  in  February,   1904. 

Second. — The  directors'  "  thunder-clap "  circular  of  July  9, 
1904,  disclosing  for  the  first  time  the  bank's  difficulties.  The 
board  states  that  the  managing  director,  Mr.  Henry  Fiirst,  with- 
held certain  transactions  from  their  knowledge  by  discounting 
bills  without  supervision  of  the  board.  Yet  this  discounting  or 
rediscounting  went  on,  and  the  advances  to  the  North  German 
Pittwood  Company  were  increased  between  April  and  July,  1904, 
when  Mr.  Levita,  one  of  the  directors,  was  in  daily  attendance 
and  in  consultation  with  Mr.  Fiirst,  in  consequence  of  an  accident 
to  the  manager,  Mr.  Wm.  Sonnebom. 

Third. — This  very  circular  states  further — 

"  This  guarantee  fund  will  be  sufficient  (4275,000)  to  retire 
"  all  the  bills  referred  to  above,  and  to  allow  the  bank  to 
"  continue  its  ordinary  business  without  interruption." 
Yet  at   the   same    moment    our    chairman,     Mr.     Carl    Meyer, 
negotiated  with  the  Disconto  Gesellschaft,  through  his  personal 
friend,  Mr.   .S.   Solmitz,  who  had  come  especially  from  Berlin 
for  the  purpose,  to  take  over  our  best  clients,  whose  business 
brought  us  in  about  420,000  yearly  profit,  in  commission,  in- 
terest,  &c.,   ire,   without  having  consulted   first  the  more   in- 
fluential body  of  shareholders.     To  stop  and  hinder  these  inex- 
plicable   negotiations     these     facts     were    communicated      las 
rumours)  by  Mr.  Herold  to  the  Statist  on  July  15,  1904,  but  to 
his   utter   surprise   this  paper   published    an    entirely   different 
version  in  its  issue  of  July  16,   1904.     By  whose  instigation  ? 
Fourth. — The  said  circular  continues  : 

"  Apart  from  the  engagements  with  the  North  German  Pitt- 
"  wood  Company,  or  arising  therefrom,  the  directors  know  of 
"  no  other  engagements  of  the  bank  which,  in  their  opinion, 
"  need  cause  anxiety." 

How  about  the  485, 7'o  bad  debts  (479, '85),  loss  in  produce 
department  (4^,525),  written  off  for  the  first  time  in  the 
balance-sheet  of  December  31,    1904,  the   first  one   pub- 
lished since  the  disclosures,   though  one  was   promised 
for  June  30,  1904? 
How  about  the  £<)o,ooo  advances,  &c.,  to  F.  A.  Bowen  agaii; 
some  Prior  Lien  Bonds   of  the  La  Plata   Knsenada  aJ 
Belgrano  fZlectric  shares,  affairs  of  a  very  remote  date:? 
How  about  the  42<3)Ooo  suspension   in   1903    of    a    Russian 

customer? 
Fifth. — ^Was  it  not  the  bounden  duty  of  the  board  to  consult 
with  the  large  shareholders  before  disclosing  the  bank's  affairs 
to  outsiders? 

Sixth. — Was  the  guarantee  fund  formed  in  the  interest  of  the 
proprietors?  or  simply  to  protect  and  save  the  directors  from 
their  responsibility,  in  having  accepted,  discounted  and  circulated 
bills  of  exchange  of  the  North  German  Pittwood  Company  (whom  ^ 
everyone  in  the  City  knew  to  be  of  no  financial  important' 
far  beyond  the  available  assets  of  the  bank?  \ 

Seventh. — Why  have  Messrs.  Kmile  Levita  and  A.  von  Andi 
(except  the  latter  at  the   late   meeting)   never  appeared   at  thi 
meetings   of   the   shareholders    since    the    difficulties    were   dis- 
closed? 

Eighth. — ^Why  has  Mr.  Furst,  the  managing  director,  been  dis- 
missed, instead  of  only  being  suspended  and  called  upon  to 
render  account  of  his  doings  and  give  the  necessary  explanations 
to  the  shareholders? 

Ninth. — During  Mr.  Fiirst's  usual  absence  (holidays,  &c.)  the 
manager,  Mr.  Sonnebom,  took  his  place.  Did  he  also  give  110 
information  to  the  board  about  the  North  German  Pittwood  Com- 
pany? Had  he  not  to  provide  the  funds  everj-  day  for  the  bank's 
requirements? 

Tenth. — Is  it  not  the  duty  of  the  board  to  inspect  and  go  over 
the  books,  the  bills  receivable,  the  acceptances,  the  loans  and 
advances,  every  week  or  every  fortnight? 

Eleventh. — The  general  meeting  of  July  30,  1904,  resolved,  as 
per  circular,  August  3,  that  a  third  shareholder  be  appointed  for 
the  Consultative  Committee.  How  was  it  that  a  Mr.  Bloch, 
who  was  not  a  shareholder  at  the  time  and  into  whose  name 
five  shares  were  transferred  on  August  25,  1904,  out  of  flje  name 
of  Lord  Hillingdon  (partner  of  Glyn's)  was  appointed  on  that 
committee?  We  wished  to  be  represented  by  a  fellow  share- 
holder with  a  large  interest  in  the  concern  and  not  by  a  repre- 
sentative of  the  Austrian  Landerbank,  holders  of  470,000  bills 
on  our  bank,  to  act  with  Mr.  Harvey  (Glyn)  and  Mr.  B. 
Newgass. 

We  could  give  further  very  interesting  details  and  figures, 
but  are  inclined  to  think  that  these  points  will  prove  sufficiently 
that  the  board  has  not  only  laid  itself  open  to  the  charge  of 
wilfvil  and  culpable  negligence  before  the  disclosures,  but  has 
ever  since  then  acted  in  a  spirit  of  antagonism  to  the  best  interests 
of  the  shareholders. 
These  are  fart?,  and  as  such  are  known  to  others  as  well  as  to 

Yours  faithfully, 

C.  Herolp. 


Junk  24,   1905. 
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COMPANY    MEETINGS. 


AFRICAN     BANKING. 

The  twenty-ninth  ordinary  general  meeting  of  this  corporation 
was  held  on  Thursday  at  Cannon  Street  Hotel,  E.C.,  under  the 
presidency  of  Mr.  Edward  Webb,  the  chairman  of  the  corpora- 
tion. 

The  chief  manager  (Mr.  George  W.  Thomson)  read  the  notice 
convening  the  meeting,  and  also  the  report  of  the  auditors. 

The  Chairman :  Gentlemen, — When  addressing  the  share- 
holders six  months  ago,  we  looked  forward  to  a  more  rapid  im- 
provement in  South  Africa  than  has  since  taken  place.  Recovery 
has  been  very  slow.  Business  has  been  very  dull,  and,  as  usual, 
when  that  is  so,  banks  are  not  made  so  much  use  of,  and  their 
profits  are  consequently  reduced.  Traders  do  not  require  so 
much  money  in  bad  times,  and  will  only  take  what  they  do  use 
at  low  rates.  As  you  see  in  the  directors'  report,  we  propose  to 
pay  our  usual  dividend,  but  are  not  prepared  to  add  almost  as 
nmch  more,  as  we  usually  do,  to  our  reserve.  That  is,  of  course, 
to  be  regretted,  but  in  such  a  crisis  as  the  country  has  been  pass- 
ing through  it  is  not  to  be  wondered  at  that  the  profits  should 
decrease  and  that  some  time  should  elapse  before  they  again 
expand.  All  South  African  financial  institutions  seem  to  have 
had  a  similar  experience  ;  but,  fortunately,  there  is  every  indica- 
tion that  the  stagnation  is  passing  away  and  a  return  to  better 
times  at  hand.  The  balance-sheet,  to  which  I  would  direct  your 
attention,  shows  the  reserve  as  before,  standing  at  ;^i40,ooo. 
The  note  circulation  at  ;^i97,ooo  is  very  nearly  what  it  was. 
The  current  accounts  and  deposits  are  ;t Si '42,000,  showing  an 
increase  of  .^f  787,000  over  the  sums  of  these  accounts  on  Septem- 
ber 30,  a  satisfactor}'  indication  of  improving  business,  which 
doubtless  will  be  realised  in  the  near  future.  The  coin  and  cash 
are  ;^i,320,ooo,  or  ^'327, 000  less  than  in  the  last  account — a  change 
rather  for  the  better,  for  the  former  was  a  large  amount  of  money 
to  hold,  although,  of  course,  in  troublous  times  a  large  cash 
reserve  is  a  great  advantage.  The  securities  are  ;^373,ooo,  or 
;/.  18,000  higher.  The  bills  of  exchange  purchased  are  ^1,581,000, 
or  ^^305, 000  in  excess  of  the  amount  on  September  30  last;  and 
discounts  and  loans  are  ^^2,630,000,  or  ;^25o,ooo  more.  In  the 
working  of  these  two  accounts  is  the  explanation  of  the  reduced 
profits  which  all  the  banks  have  suffered  from.  The  gross  profit 
for  the  half-year  is  ;^go,o83,  or  ^^9,610  less  than  the  preceding 
one.  The  charges  are  ^70,566,  or  ;^i,534  less.  Having  referred 
to  the  unsatisfactory  position  in  South  Africa  last  year,  which 
was,  of  course,  the  reason  of  indifferent  times  for  banks  as  well 
as  business  generally,  we  may,  I  think,  glance  at  the  future,  and 
there  seems  every  reason  to  expect  great  improvement  to  be  near 
at  hand.  All  those  qualified  to  speak  by  their  knowledge  of  the 
country  seem  to  agree  that  the  corner  has  been  turned,  and  that 
the  steadily  increasing  product  of  the  mines  must  certainly  bring 

Crosperity  to  the  country,  although  not  quite  so  quickly  as  had 
een  hoped.  Even  last  year,  1904,  the  dividends  paid  by  the 
Transvaal  gold  mines  were  ^^3, 927, 000,  and  the  Transvaal  also 
produced  diamonds  of  the  value  of  ;^9oi,ooo,  in  addition  to  those 
of  the  great  De  Beers  Company.  The  Witwatersrand  produced 
in  May  last  416,395  ozs.  of  gold  of  the  value  of  ^1,768,734,  this 
being  in  excess  of  any  previous  output  in  that  district.  No  doubt 
there  have  been  great  difficulties  in  restarting  the  mines  after 
the  cessation  caused  by  the  war,  chiefly  from  shortness  of  labour 
and  deficiency  of  railway  communication.  This  has  been  in  a 
great  degree  surmounted  by  the  importation  of  Chinese,  which 
has  also  caused  an  important  increase  in  the  number  of  white 
men  employed.  The  natives  are  also  coming  down  to  work  more 
freely.  Besides  the  gold  mines,  of  which  there  are  many  yet  to 
be  developed,  the  discoveries  of  copper,  tin,  lead,  &c.,  will  pro- 
vide a  great  output  of  minerals  which  at  present  await  capital, 
labour,  and  railway  facilities.  The  labour  returns  show  that  at 
the  end  of  1904  there  were  37,000  more  persons — white,  coloured, 
or  Chinese — in  industrial  concerns  than  at  the  end  of  1903.  The 
increase  in  white  labour  alone  is  2,500  persons.  Moreover,  the 
adoption  of  tube  mills  and  other  mechanical  devices  assists  in 
cheapening  the  cost  of  winning  gold.  Rhodesia  is  now  not  only 
producing  a  steadily-increasing  quantity  of  gold,  but  attracts 
attention  to  its  agricultural  resources.  Cattle  grazing,  tobacco 
and  cotton-growing  all  appear  promising.  The  railway  is  now 
carried  on  to  the  north  of  the  country,  and  has  penetrated  nearly 
too  miles  beyond  the  Victoria  Falls,  over  which  the  bridge  is  now 
completed,  throwing  open  a  vast  and  rich  country.  In  these  new 
regions  some  time  must  elapse  before  much  progress  is  made, 
but  they  afford  great  opportunities,  though  those  in  Europe  can 
scarcely  realise  the  amount  of  work  which  has  to  be  undertaken 
before  profitable  results  can  be  obtained  in  a  new  country— the 
amount  of  food  for  the  workers,  as  well  as  the  cost  of  transport 
of  machinery  and  materials  being  very  heavy.  As  to  coal— the 
most  necessary  of  all  industrial  products — there  is  not  only 
abundance  worked  at  present,  but  there  are  well-known  immense 
fields  in  Rhodesia,  the  Transvaal  and  Natal  which  are  not  yet 
touched,  because  they  are  not  yet  required.  The  total  produc- 
tion in  1904  was  3,500,000  tons.  The  farmers  are  apparently  im- 
proving their  position,  though  this  last  has  not  been  a  very 
successful  vear.  Woolgrowing— the  most  important  of  South 
African  agricultural  industries— is  recovering,  and  promises  well 
in  future.  The  amount  exported  in  1904  was  ^^2, 083, 000.  Mer- 
chants and  traders  have  suffered  from  the  depression  caused  by 
over-importation  of  goods  just  after  the  war,  which  was  further 
accentuated  by  the  sales  of  a  great  quantity  of  surplus  military 
stores.  Consumption,  however,  is  now  doing  away  with  this 
difficulty,  and  we  may  expect  only  ordinary  supplies")in  future. 
This  is  the  explanation  of  the  great  decline  in  imports  in  1904 — 
some  ;^io,ooo,ooo  less  than  in  normal   years.     In   so  large   a 


country  as  South  Africa,  varying  so  much  in  climate  and  pro- 
ductions, it  is  difficult  to  speak  in  general  terms  of  its  prosperity 
or  the  reverse  ;  but  it  seems,  on  the  whole,  that  its  difficulties 
are  being  surmounted  and  its  coming  improvement  assured.  I 
beg  to  propose: — "That  the  report  of  the  directors  and  the 
balance-.sheet  be  received  and  adopted."  (Applause. 1  Mr. 
Augustus  Durant  seconded  the  motion,  which,  after  a  brief  dis- 
cussion, was  unanimously  agreed  to.  Other  formal  business 
having  been  transacted,  a  vote  of  thanks  to  the  chairman, 
directors,  manager  and  staff  closed  the  meeting. 


TRUSTEES,    EXECUTORS,    AND    SECURITIES 
INSURANCE   CORPORATION. 

A  meeting  of  the  holders  of  the  debenture  stock  of  the 
Trustees,  Executors  and  Securities  Insurance  Corporation, 
Limited,  was  held  yesterday,  at  Winchester  House,  Old  Broad 
Street,  E.C.,  to  consider  and,  if  approved,  to  pass  extraordinary 
resolutions  sanctioning  the  release  of  the  uncalled  capital  of  the 
company,  so  as  to  enable  the  same  to  be  called  up,  and  extend- 
ing the  limit  of  the  amount  of  the  debenture  stock  either  con- 
ditionally or  unconditionally,  and  the  modific4.tion  of  the  said 
deed  by  striking  out  therefrom  the  charge  on  the  uncalled 
capital  and  all  provisions  relating  thereto,  including  Clause  7 
and  Sub-sections  G.,  H.  and  I.  of  Clause  9,  and  by  increasing, 
the  interest  payable  on  the  debenture  stock  from  4  per  cent,  ta 
4%  per  cent,  per  annrmi.  Mr.  G.  A.  Touch,  chairman  of  the 
company,   presided. 

The  secretary,  Mr.  H.  R.  Boyce,  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman :  Gentlemen,  the  business  before  the  debenture 
stockholders  to-day  is  of  a  very  simple  character.     At  the  pre- 
sent time  you  are  holders  of  debenture  stock  forming  part  of 
a  total  issue  of  ;^4oo,ooo  made  in  November,  1897,  the  security  for 
which  was  described  in  the  prospectus  as  consisting  of  the  ua^ 
called  capital,  ^^561,000,  which  was  subsequently  increased  to 
;£6oo,ooo  by  the  issue  or  sale  of  forfeited  shares  ;   of  the  Win- 
chester House  property,  ^^220,000,  to  which  it  was  reduced  from 
;i{,293,ooo ;   and  of  a  floating  charge  on  the  other  assets  of  the- 
corporation,  ^718,698.     That  made  a  total  security  of  ^f  1,499,698. 
The    position     as    regards     revenue    at    the    time     was    that, 
before     paying    debenture    stock    interest    the    income    of    the 
company     was    £38,^43,     and    it    only     required    j^i6,ooo    to 
pay    the     interest    on    the    debenture    stock.     The    debenture 
stock,    which    is    irredeemable,    was    issued    at    104,    so    that 
in    substance    it    represents    a    perpetual    annuity.     It    is,    of 
course,  necessarily  redeemable  in  the  event  of  winding  up,  and 
the  redemption  price  in  that  event  is  defined  as  the  average 
market  price  of  the  two  years  previous  to  repayment,  but  in  no 
event  to  be  under  the  issued  price  of  104.     The  average  market 
price  of  the  stocks  .during  the  two  years  to  April  i  last  has  been 
in  the  neighbourhood  of  104.     It  has  been  sometimes  a  little 
above  and  sometimes  a  little  below  104,  but  that  is  as  near  a 
^rice  as  you  could  get  having  regard  to  the  fact  that  the  stock 
does  not  often  change  hands.      The  charge  on  the  uncalled 
capital,  while  giving  you  an  excellent  security,  has  proved  very 
burdensome  to  the"  shareholders.     The  system  of  issuing  shares 
partly  paid  and  borrowing  on   uncalled  capital  was  much  in 
vogue  years  ago,  but  so  often  did  it  prove  disastrous  to  share- 
holders and  unsatisfactory  even  to  debenture-holders  that  it  is 
very  rarely  adopted  nowadays.     We  have  called  you  together 
in  connection  with  a  scheme  to  be  submitted  to  the  shareholders 
on  Monday  with  the  avowed  object  of  getting  rid  of  the  liability. 
The  general  body  of  shareholders,  J  may  say,  are  expected  to 
give  their  assent,  but  this  cannot  be  effective  unless  you  release 
the  charge  on  the  unpaid  capital.     I  need  not  trouble  you  with 
the  details  of  the  scheme.     The  material  point  for  you  is  that 
if  you  give  up  your  charge  on  the  uncalled  capital,  will  your 
position  be  prejudiced  in  any  way?    If  it  is  not  prejudiced,  I 
think  I  can    claim    your    assent,   even  if  the  position  is  not 
greatly  improved.     With  a  stock  regarded  as  irr"edeemable,  we 
had  to  recognise  that  the  .debenture    stockholders    were    the 
masters  of  the  situation,  and  all  we  could  do  was  to  offer  them 
reasonable  terms.     We  accordingly  approached  the  trustees  for 
the  debenture  stockholders,  on  the  basis  of  substituting  capital 
paid  up  for  capital  uncalled,  the  result  to  be  effected  by  calling  up. 
jf6oo,ooo  and  converting  the  greater  part  of  it  into  4J4  per  cent, 
preference    shares.       After    much    negotiation,    we    arrived    at 
a  basis  arrangement  with  the  trustees,  terms  being  that  ;^6oo,ooo 
uncalled  capital  should  be  liberated  from  the  charge,  not  that  the 
capital  might  be  cancelled,  but  merely  that  it  might  be  paid  up 
and  so  increased  by  ;f6oo,ooo  the   assets  over  which  the  float- 
ing charge  of  the  debenture-holders  extends.     In  this  way  the 
paid-up   capital  of  the   corporation   would   be    increased   from 
;^45o,ooo  to  ;^i,oso,ooo.     If  you  add   to  that  the  proceeds  of 
the    debenture    money,  ;f 400,000,   and    the    reserve  fund,   now 
amounting  to  ;f  115,000,  you  get  ;6i, 565,000  total  assets,  of  which 
;f  220,000,  or  with  additional  expenditure  which  has  been  made, 
^280,000,  and  ;^i, 285,000  of  other  assets,  all  to  secure  little  issue 
of  debenture  stock,   ;f40o,ooo.     In  order    that    any    debenture- 
holder  who  did  not  like  the  scheme  might  have  no  ground  for 
complaint  that  he  was  being  tied  up  by  the  majority,  we  were 
prepared  to  pay  him  out  at  the  issue  price  of  104,  to  which  he 
would  be  entitled  in  the  event  of  winding  up,  and  it  seemed  to  us 
that  only  a  very  obstructive  person  would  say  that  he  would 
neither  agree  to  a  change  which  in  no  way  injured  him,  nor  con- 
sent to  be  paid  out  at  reasonable  terms.    We  also  agreed  that  the 
debenture  stockholders  should  be  offered  an  additional  %  per 
cent.,  but  no  addition  to  the  capital,  although  that  is  very  much 
the  same  thing  as  if  they  received  an  addition  to  the  capital,  if 
we  regard  it  as  irredeemable  stock.    Let  me  now  summarise  the- 
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position.  As  regards  the  security  of  the  capital ;  in  the  place  of 
the  uncalled  capital  for  ;^6oo,ooo,  there  will  be  behind  your 
debenture  cash  assets  and  investments  of  the  same  amount,  which 
should  produce  £2-j,ooo  a.  year.  There  will  also  be  behind  you 
the  assets  representing  the  existing  debenture  and  share  capital, 
/85o,ooo,  and  reserve  ^115,000,  and  so  you  will  have  a  total 
asset  of  ;^i, 565,000,  and  of  that  at  least  ^280,000  is  good  City 
property,  specifically  charged  in  your  favour,  and  ;i  140,000  is 
securities,  making  a  fixed  charge  on  assets  representing  not  less 
than  ;^4oo,ooo,  leaving  you  with  a  floating  charge  representing 
not  less  than  ;^i, 565,000.  He  moved  the  resolution  read  by  the 
secretary. 

Mr.  W.  Capel  Slaughter  seconded  the  motion,  and  it  was  earned 
by  a  large  majority,  and  a  vote  of  thanks  concluded  the  pro- 
ceedings. 


NERCHINSK     GOLD. 

The  second  annual  general  meeting  was  held  on  Monday  at 
Winchester  House,  Old  Broad  Street,  E.C.,  under  the  pre- 
sidency of  the  Right  Hon.  the  Earl  of  Dunmore,  the  chairman 
of  the  company. 

The  Secretary  (Mr.  George  Forrest)  having  read  the  notice  con- 
vening  the  meeting  and  the  report  of  the  auditors,  the  Chairman 
stated  that  a  cablegram  had  been  received  conveying  the  informa- 
tion that  crushing  was  started  on  the  Kluchi  lode  on  the  loth 
inst.,  and  that  the  ore  yielded  13  dwts.  of  gold  per  ton— 8  dwts. 
by  amalgamation,  leaving  5  dwts.   in  the  tailings.     To  obtain 
13  dwts.   per  ton  of  2,000  lbs.   over   new  plates  could  not  be 
looked  upon,  he  thought,  as  other  than  satisfactory.    The  second 
consignment  of  mills,  having  the  same  capacity  as  the  first  con- 
signment, had  reached  the  railway  terminus  for  the  mine,  and 
were  now,  no  doubt,  in  the  safe  keeping  of  Mr.  Harper  (resident 
engineer).     These  mills,  when  erected,  would  form  a  valuable 
adjunct  to  those  already  in  operation,  as  the  combined  capacity 
of  the  two  sets  of  mills  would  be  too  tons  per  diem.     AH  those 
who  had  travelled  in  Siberia  had  pronounced  it  a  country  rich  in 
minerals,  and  the  company's  concession  of  6,000  square  miles 
undoubtedly    contained    many   auriferous    spots    as    rich,   and 
perhaps  richer,  than  those  of  the  Kluchi  Mountain,  which,  after 
all,  is  only  an  infinitesimal  corner,  as  far  as  extent  goes,  of  a 
"huge  property  nearly  as  large  as  the  whole  of  Wales.    As  to  the 
value  of  the  ore  and  the  mine  developments,  your  consulting 
engineer,  Mr.  Pearse,  will  deal  with  that  portion  of  the  report. 
He  will  tell  you  that  Mr.  Harper's  work  underground  has  re- 
sulted in  the  preparation  and  production  of  120,000  tons  of  ore, 
which  is  now   available   for  crushing,   whilst   extensive   surface 
works  have   been   carried   out,   which  include   the   erection    of 
crushing  mills,  sawmills,  engine  houses,  workmen's  houses    for 
upwards  of  200  men,  stores,  offices,  workshops,  &c.     As  to  the 
accounts,  I  regret  to  state  that  I  am  hardly  in  a  position  to  deal 
with  them  with  any  degree  of  satisfaction  to  myself,  owing  to  the 
fact  that  I  was  debarred  from  illness  from  taking  any  part  in  the 
proceedings  of  the  board  from  the  month   of  March  up  to  a 
recent  date  in  June.    I  shall,  therefore,  call  upon  Mr.  Whamond 
to  be  kind  enough  to  take  m\'  place  with  the  accounts,  which  I 
am  sure  he  will  do  to  your  complete  satisfaction.     (Applause.) 
In  conclusion,  I  may  say  we  have  all  heard  a  great  deal  lately 
about  the  prospects  of  peace  between  the  belligerents  in  Man- 
churia, and  I  am  sure  I  am  only  echoing  the  sentiments  of  all 
present  here  this  afternoon,  when  I  say  that  we  hope  that  the 
praiseworthy  efforts  of  the  President  of   the  United  States  of 
America  may  be  crowned  with  success — (hear,  hear) — not  only 
in  the  interests  of  humanity  generally,  but  in  the   commercial 
interests  of  that  great  country — Russia — in  which  our  operations 
are  now  centred,  and  that  an  era  of  peace  and  prosperity  may 
supervene — a  condition  of  affairs  which  would  largely  contribute 
to  the  ultimate  success  of  this  undertaking  of  ours,  which,  in  my 
opinion,  has  such  a  brilliant  future  before  it.     (Applause.)     Mr. 
K.  F.  Peirson  seconded  the  motion.     Mr.  J.  Robbie  Whamond, 
commenting  on  the  company's  financial  position,  said  that  up 
to  the  end  of  the  financial  year  ;£34,24o  was  spent  on  the  mine, 
and  since  then  a  further  ;^i 2,000  had  been  expended,  almost  the 
whole  of  it  on  the  property.     Having  given  particulars  of  certain 
modifications   advantageous   to  the   company  which   had   been 
made  in  the  terms  of  the  concession,  he  said  that   it  was  per- 
fectly clear  from  a  study  of  the  assays  which  had  been  published 
that  they  had  a  fine  property  of  enormous  magnitude.    The  con- 
sulting engineer  (Mr.  A.  L.  Pearse)  originally  estimated  the  ore 
as  worth  y%  dwts.  per  ton,  but  he  now  stated  that  wall-to-wall 
assays  gave  15  dwts.    Taking,  however,  10  dwts.  as  the  value  of 
the  ore  and  allowing  5  dwts.  for  expenses,  which  were  at  present 
abnormal,  they  were  left  with  5  dwts.,  which  represented  £1  per 
day  per  ton.    If  they  were  crushing,  as  they  would  be  doing  pre- 
sently, 100  tons  daily  with  a  preliminary  plant,  he  asked  them 
to  figure  out  what  would  be  the  result  if  they  had  60   heavy 
stamps  in  operation.     There  was  only  one  way  of  dealing  with 
their  extensive  property,  and  that  was  by  means  of  subsidiary 
companies.     No  countenance  would  be  given  to  companies  the 
capital   of  which   consisted   mainly   of   "  water."     By   moderate 
capitalisation,  and  providing  adequate  funds  for  working,  it  was 
hoped  to  maintain  the  good  reputation  which,  he  believed,  this 
company  had  established  in  regard  to  Siberia.     He  afterwards 
spoke  in  appreciative  terms  of  the  prompt  and  liberal  manner  in 
which  the  company  had  been  treated  by  the  Russian  Government. 
Mr.  Pearse  gave  particulars  of  the  encouraging  developments  on 
the  property,  and  said  that  he  believed  crushing  was  now  being 
carried  on  at  the  rate  of  40  or  50  tons  per  dav.     The  report  was 
■manimously  adopted,  and  the  usual  votes  of  thanks  closed  the 
proceedings. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Societa  Italiana  per  le  Strade  Ferrate  della  Sicilia  (Italian  Com- 
pany of  Sicilian  Railways). — 12.50  lire  per  share,  being  the  second 
payment  on  account  of  the  year  1904-05,  payable  on  the  28th  inst. 

South  Italian. — I2f.  50c.  interest  and  5I,  earned  over  and  above 
that  amount,  payable  July  i. 

INSURANCE. 

Clerical,  Medical,  and  General  Life. — 2s.  6d.  per  share,  making, 
with  the  interim  bonus,  a  total  of  7s.  6d.  per  share. 

Reliance  Marine.— Interim  of  2s.  per  share,  being  at  the  rate  of 
10  percent,  per  annum. 

World  Marine  Insurance. — Interim  at  the  rate  of  5  per  cent,  per 
annum. 

BREWERIES. 

Frank  Jones  Brewing. — 3!  per  cent,  on  the  preference  shares, 
making  7}  per  cent,  to  Feb.  28,  and  a  further  of  i  per  cent.,  being 
the  outstanding  arrears. 

South  African  Breweries.— 12  per  cent,  on  the  ordinary  shares, 
making  22  per  cent,  for  the  year.  ^ 

Stroud. — Interim  for  the  half-year  at  the  rate  of  9  per  cent,  per 
annum. 

MINES. 

Anglo- Australian  Exploration.  —  Interim  of  is.  6d.  per  share, 
payable  July  5. 

Associated  of  Western  Australia. — 2S.  per  share  for  the  year 
ended  March  31,  payable  July  27. 

Butters  Salvador. — 5  per  cent.  (is.  per  share),  payable  June  26. 

City  and  Suburban  Gold  and  Estate, — 4s.  per  share. 

Crown  Deep. — Interim  of  30  per  cent.  (6s.  per  share)  for  the 
half-year  ending  June  30. 

De  Beers  Consolidated. — 20  per  cent.  (los.  per  share)  on  the  pre- 
ferred and  deferred  shares  for  the  half-year  ended  Jane  30. 

Ferreira  Gold. — 125  per  cent   (25s.  per  share). 

Geldenhuis  Deep. — Interim  of  30  per  cent.  (6s.  per  share)  for  the 
half-year  ending  June  30. 

Ginsberg  Gold. — Interim  of  12J  per  cent. 

Golden  Pole  Gold. — gd.  per  share,  payable  July  10 

Great  Fingall  Consolidated.— Quarterly  interim  of  8s.  per  share. 

Langlaagte  Estate  and  Gold. — 20  per  cent,  per  annum  for  the 
half-year  to  June  30,  payable  Aug.  5. 

Mysore  Gold. — Interim  of  4s.  6d.  per  share,  payable  July  12. 

Natal  Estates. — Interim  of  4  per  cent,  payable  on  the  ist  prox. 

Natal  Navigation  Collieries  and  Estate. — 5  per  cent,  for  the  year 
ending  June  30. 

New  Primrose  Gold. — Interim  of  15  per  cent.  j 

Nigel  Gold — 15  per  cent.  (3s.  per  share).  "■ 

North  Broken  Hill. — 2s.  per  share. 

Rand  Mines. — Interim  of  100  per  cent.  (5s.  per  share)  foi;  the 
period  ending  June  30.  W^ 

Robinson  Gold — Interim  of  8  per  cent.  {8s.  per  /s  share)  for  W" 
half-year  ending  June  30.  ^ 

Rose  Deep. — Interim  of  15  per  cent.  (3s.  per  share)  for  the  half-  '■ 
year  ending  June  30. 

Sons  of  Gwalia — Interim  of  is.  6d.  per  share,  payable  July  22. 

Village  Main  Reef  Gold. — 4s.  per  share. 

Witwatersrand  Township  Estate  and  Finance. — (No.  8)  of  25  per 
cent.  (5s.  per  share). 

MISCELL.\NEOUS. 

Assets  Realisation. — Interim  at  the  rateof  6  per  cent,  per  annoni 
on  the  ordinary  shares  for  the  half-year  ending  30th  inst. 

British  Moss  Litter. — Interim  for  the  half-year  ended  June  30 
at  the  rate  of  10  per  cent,  per  annum,  payable  July  i . 

Canada  Company. — £1  15s.  per  share  for  the  half-year  ending 
July   10. 

Cargo  Fleet  Iron. — Interim  of  is.  pier  share  {5  per  cent.). 

Daira  Sanieh  Sugar. — 3s.  per  share  on  the  £i  ordinary  shares. 

Debenture  Corporation.—  Interim  at  the  rate  of  6  per  cent,  per 
annum  for  the  half-year  ending  June  30,  payable  July  i. 

Distillers'. — Final  on  the  ordinary  shares  of  I2S.  per  share, 
making  10  per  cent,  for  the  year  ended  May  15,  placing  ;f  34,000  to 
depreciation  and  reserve  fund,  and  carrying  forward  ;f  12,275. 

E.  W.  Tarry  and  Co. — Interim  of  2J  per  cent,  on  the  ordinary 
shares  on  account  of  the  current  year,  being  at  the  rate  of  5  per 
cent,  per  annum. 

Elysee  Palace  Hotel. — Interim  of  4d.  each  on  the  ordinary 
shares. 

Howard  and  Bullough. — Final  of  5  per  cent.,  making  7J  per 
cent,  for  the  j'ear  ended  May  31 ;  placing  ;f  10,000  to  reserve,  and 
carrying  forward  ;f 9,600. 

Jotin  Crossley  and  Sons. — Interim  for  the  half-year  ended 
June  3  of  IS.  per  share  (equal  to  2  J  per  cent.)  on  the  ordinary  shares. 

Jokai  (Assam)  Tea — Final  of  4J  per  cent,  on  the  ordinary  shares. 

London  Produce  Clearing  House. — Interim  at  the  rate  of  8  per 
cent,  per  annum,  payable  July  20. 

National  Mortgage  and  Agency  of  New  Zealand. — Interim  at 
the  rate  of  74  per  cent,  per  annum  for  the  six  months  of  March  31, 
payable  July  10. 

Parke's  Drug  Stores. — Interim  for  the  half-year  on  the  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum. 

Provincial  Tramways. — 3s.  per  share  on  the  ordinary  shares  on 
account  of  profits  for  year  ending  September  30  next,  payable 
June  26. 

Tilbury  Contracting  and  Dredging. — For  the  half-year  ended 
March  31  2t  the  rate  of  0  per  cent,  per  annum,  payable  Jul  r  10. 

United  River  Plate  Telephone. — Final  of  5  per  cent,  pn  ibe 
ordinary  shares,  making  8  per  cent,  for  the  year. 
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William  Hancock  and  Co. — Final  of  5  per  cent.,  making  8  per 
cent  on  the  deferred  ordinary  shares  for  the  year  ended  May  31, 
carrying  forward  ;f2,253. 


MINING     RETURNS. 

Alaska  Mexican   Gold..— Crushed    18,926  tons,   value   $30,452  ; 
saved  357  tons  sulphurets,  value  825,143. 

Alaska  United. — Crushed  18,450  tons,  value  $22,354;  saved  314 
tons  sulphurets,  value  $10,632. 
Associated  Queensland. — Crushed  450  tons,  284  ozs. 
Brilliant  and  St.  George  United  Gold. — Crushed  1,962  tons  for 
1,083  ozs.,  value  of  cyanide  bullion  ^^2,821  ;  concentrates,  value 
/309. 

Camp  Bird. — Crushed  5,903  tons,  8,096  ozs.,  and  391  tons  of 
concentrates. 

Chinese  Engineering. — Output:  8,000  tons;  sales,  8,500  tons; 
consumption,  1,000  tons. 

Cobar  Gold. — Mill  1,532  tons,  273  ozs.;  tailings  985  tons,  297 
ozs..;  slimes  677  tons,  443  ozs. ;  total,  1,013  ozs. 

EI  Oro. — Crushed  17,094  tons,  producing  U.S.  $154,980;  from 
old  cyanide  plant,  U.S.  $1,978;  total,  U.S.  $156,958. 

Esperanza. — Crushed  13,996  tons;  shipped  to  smelter,  922  tons; 
value  of  bullion,  1161,419;  concentrates,  $19,059;  ore  shipped  to 
smelter,  $83,369;  sundries,  $501 ;  total,  $264,348. 

Forest  Creek  (Victoria)  Gold. — Crushed  1,200  tons,  428  ozs.; 
copper-plates,  149  ozs. 

Golden     Gate. — Golden     Gate    Consols,    crushed,     936     tons, 
2,074  ozs. 
Inverness  Railway  and  Coal. — Output,  18,595  tons. 
Mill's  Day  Dawn  United  Gold. — Crushed  969  tons,  value  ;^4, 900. 
Mitchell's  Creek  Gold.— 758  tons  crushed,  324  ozs. ;  concentrates 
24  tons,  value  /260. 

Mount    Roudny    Gold. — Crushed    3,685   tons,   490    ozs. ;    con- 
centrates, 157  tons,  410  ozs.  ;  tailings,  2,024  tons,  80  ozs.  ;  total, 
980  ozs. 
Ouro  Preto.— 6,479  tons,  1.672  ozs. 

Pefia  Copper. — Output  14,742  tons,  shipments  of  ore  14,079 
tons.     Precipitate  containing  57  tons  fine  copper  produced. 

Queensland  Copper. — Ore  treated  889  tons,  for  179  tons  matte, 
containing  106  tons  fine  copper;  shipment,  217  tons  matte. 

Raub  Gold  Malay  Peninsula. — 540  ozs.  from  4,320  tons  crushed. 
Spassky  Copper. — Production,  3,880  poods  (62'2  tons). 
Stratton's  Independence. — Net  profit,  /8,25i   from  4,746  tons 
shipping  ore. 

Tyne  Valley  Colliery. — Output  8,510  tons. 

Westralia  Mount  Morgans.  —  Crushed  7,385  tons,  920  ozs.; 
cy an ided  4,000  tons,  600  ozs.;  slimes  316  tons,  48  ozs.  ;  guests, 
63  ozs. ;  slags,  net  value,  £574. 


NEXT    WEEK'S    MEETINGS. 

Monday,  June  26. 
Aux  Classes  Laborieuses. — Institute  of   Chartered  Accountants, 

noon. 
Bieckert's  Brewery. — Institute  of  Chartered  Accountants,  noon. 
Coast  Development. — Cannon  Street  Hotel,  12.30  p.m. 
International  Bank  of  London. — Winchester  House,  noon. 
Madras  Railway. — 4,  Broad  Street  Place,  2.30  p.m. 
Parral  Mines. — Cannon  Street  Hotel,  noon. 
Trustees,   Executors,    and    Securities    Insurance,  —  Winchester 

House,  noon. 
Victorian     Consolidated     Goldfields.  —  Cannon    Street    Hotel, 

2.30  p.m. 

TCESDAY,   JONE   27. 

Assam  Railways  and  Trading. — Winchester  House,  noon. 

Bengal-Nagpur  Railway. — 132,  Gresham  House,  noon. 

Cordoba  Central  Railway. — Winchester  House,  noon. 

Chaplin,  W.  H.— Hotel  Cecil,  2.30  p.m. 

Darjeeling  Consolidated  Tea. — 93,  Catmon  Street,  3  p.m. 

Jetinga  Valley  Tea. — Winchester  House,  noon. 

■Russian     Petroleum     and     Liquid     Fuel. — Winchester     House, 

12.30  p.m. 
South  Indian  Railway. — 55,  Gracechurch  Street,  1.30  p.m. 
Winchester  Gold  Mining. — Winchester  House,  12.30  p.m. 

Wednesday,  June  28. 
Alliance  Marine  and  General  Assurance. — Capel  Court,  12.15  pro- 
Canada  Company. — i,  East  India  Avenue,  2  p.m. 
Dharwar  Mines. — Cannon  Street  Hotel,  noon. 
East  Indian  Railway. — Cannon  Street  Hotel,  1  p.m. 
Gold  Coast  Amalgamated  Mines. — Winchester  House,  2  p.m. 
Imperial  Ottoman  Bank. — Winchester  House,  1  p.m. 
JhanzieTea. — 14,  St.  Mary  Axe,  2.30  p.m. 
New  Centenillo  Silver  Lead  Mines. — Winchester  House,  noon. 

Thursday,  June  29. 
Amazon  Steam  Navigation. — Cannon  Street  Hotel,  noon. 
Bonnie  Dundee  Gold  Mines.  — Cannon  Street  Hotel,  noon. 
Brooke  Bond. — Winchester  House,  noon. 
Indian    and     General    Investment     Trust.— Winchester     House, 

12.30  p.m. 
Kynoch. — Birmingham,  2.30  p.m. 
Montana  Mining. — 24,  St.  Mary  Axe,  noon. 

New  Hillgrove  Proprietary  Mines. — 19,  St.  Swilhin's  Lans,  noon. 
Ohlsson's  Cape  Brewery. — Cannon  Street  Hotel,  3  p.m. 
Pahang  Kabsng. — Winchester  House,  12.30  p.m. 
River  Plate  Fresh  Meat.— River  Plate  House,  11  a.m. 
St.  John  Del  Rey  Mining. —Cannon  Street  Bute),  noon. 
Ti-"'  I'nnl    Exricrins    Liiid    and    M'nera!?.  — ?alisb'.irv     House, 

3.30  p.m. 


Tea  Corporation. — Winchester  House,  noon. 
West    of    India    Portuguese  Guaranteed  Railway.— 4,   Coleman 
Street,  noon. 

Friday,  Jcne  30. 
Anglo-Sicilian  Sulphur— Winchester  House,  2.15  p.m. 
Bombay  and  Baroda  Railway— Cannon  Street  Hotel,  i  p.m. 
Dartford  Brewery — Winchester  House,  noon. 
Hardebeck  and  Bornhardt— Winchester  House,  2.30  p.m. 
London  Property  Investment  Trust— Cannon  Street  Hotel,  noon. 
United   Railways  of  the  Havana  and    Regla  Warehouses — Win- 
chester House,  noon. 
Westralia  Mount  Morgans  Gold  Mining — Winchester  House,  noon. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   follo\;ing   are   the   receipts    into  and   issues  out    of   the 
Exchequer  between  April  i,  1905,  and  June  17,  1905: — 
Revenue  and  Other  Receipts. 


X 

- 

Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1905.  to 
June  17,  1905. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1,1904,  to 
June  18,1904. 

Balances,  April  i : 
Bank  of  England  

II      1  1  1  1  1  1  1  1  1             1  |<s 

6,352,909 
1,077,369 

3,462,116 

Revenue. 

7.430,278 

4,263,842 

5,449,000 
3,227,000 
1,692,000 

380,000 
3,844,00c 
2,730,000 

740,000 
80,000 

5,000 
349,001 

6,074,000 
2.508,000 
1,561,000 

490,000 
4,099,000 
2,700,000 

720,000 
80,000 

219 
335.486 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax. . . , 

Crown  Lands 

Receipts    from    Suez     Cana! 

Shares  and  Sundry  Loans. . 

Miscellaneous 

- 

25,160,001 

26,586,705 

Total,  including  balance. . 

32,590,279 

100,000 
100,000 
191,592 
410,408 

13,000 

35,000 

3.945,000 

30,850,547 

Other  Receipt 
Repayment  of  Advances  for  &i 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Military  Works  Acts,  it 
Under  Land  Registry    (New 

s. 

llion 

100,000 

250,000 

1896  to  1902 

07  '0  1901     

Buildings)  Act, 

Under  Public  Buildings  Expen 
By  Issue  of  Exchequer  Bonds 
Temporary  Advances,  Deficien 
Temporary  Advances,   Ways 
eluding  3C4. 500,000  Treasury 

ses  Act,  1903  . . 

- 

cy    

1,600,000 

and  Means  (in- 
Jills,  in  1904-5) 

7,000,000 

Total 

39,385.279 

39,800,547 

- 

25,160,001 

38.872 
488,642 
899,466 

26.586,705 

* 

43.437 
575,000 
974.000 

Payments   in   relief  of  Local 
Taxation : — 

Excise  

Estate,  &c.,  Duties 

Total 

- 

1,426,980 

i,59».437 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation 

26,535.381 

28,I79>>43 

Expenditure  and  Other  Issues. 


EXPENDITURK. 

National  Debt  Services  ... 
Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1, 1905,  to 
June  17, 1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1904,  to 

June  18,  1904. 


£ 
6,255,185 

267,907 

222,175 
19,762,321 


Other  Issues. 


For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (net  amount) 

Under  Telegraph  Acts,  1892  to  1904    

Under  Naval  Works  .\cts,  1895  to  1903  .... 

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry  (New  Buildings)  Act, 1900 

Under  Public  Buildings  E.\penses  Act,  1903  .. 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  "I!.!!!!! 


Balances  in  Exchequer : — 
iiank  of  England    ..., 
Bank  of  Ireland 


1905. 
June  17. 

£ 
8,194,828 

879.863 


1904. 
June  18. 

£ 
4.546.534 
1,043.9*4 


26,507,588 


45.000 

2,000,000 

150,000 

940,000 

4go,(xx: 
13,000 
33,000 


6,365,126 


90,000 
22.334,919 


Total 


30,310,588 


9,074,691 
.>9,3S5.»;9 


39,034,029 


120,000 
833,000 


76,000 

25,000 

i,6oo,(X)o 

2,500,000 


34,210,019 


5.590.5'8 
311,800,5^  - 


Treasury,  June  20.  1^.15. 


780 


XEbe  5nve8tor8'  TRcvfew, 


Junk  24,  1905. 


Prices    of    Mine  and    Mining    Finance 
Companies  Sliares. 


Shares  £t  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


Name. 


South  African. 


6A 

3i 
6i 


*3 
io 


12/6 
'A 

5. 


5i 
•3 


17/9 
It 


Angelo  6J 

Angelo  French  Ex sJ 

Apex 6ft 

Aurora  West  ift 

Bantjes i 

Barnato  Consolidated  . .    2| 

Block  B 3 

City  and  Suburban,  £  . .    5A 

Comet  (New) 2H 

Cons.  Goldfields    6} 

Do.  Pref.  24/6 

Crown  Ree. 13 

Driefontein 4^ 

Durban  Roodepoort ....    4^ 

East  Rand    7^ 

East  Rand  Extension  . .    2^ 

Ferreira 20 

French  Rand 2A 

Geriuld  ...., tU 

Geldenhiiis  Estate    ....    4ft 

Ginsburg 2^ 

Glenca:rn i^ 

Hannony  Proprietary  ..  12/6 
Henderson's    Transvaal 

Henry  Nourse    71 

Heriot 

Johannesburg  Con.  In.  _ 
ubilee  3 
umpers  i< 
Heinfontein    2' 

Knight's    5 

Lancaster li 

Langlaagte  Estate 3] 


:i* 


JA 


6« 
24/6 
13, 

4' 
?'-. 

20 

t 

■r 

12/6 
I 

78 
3 


3A 


May  Consolidated 38 

Meyer  and  Charlton 5 

Modderfontein  ^° 

Do  B 

New  Goch   2; 

New  Primrose    "I 

Nigel 

North  Randfontein  .... 
Oceana  Consolidated  . . 
Porges-Randfontein. . . . 

Rand  Mines  (New)  ....  gfS 

Randfontein 28 

Robinson  Gold,  £4    98 

Do.      Randfontein  . .  i  j^ 

Roodepoort  United 31 

Salisbury ij 

Sheba(New)   10/ 

Simmer  and  Jack,  ]Ct  ••  *2 

S. A.  Gold  Trust 5: 

Steyn  Estate    3: 

Transvaal  Development 
Tranvaal   Gold    Estates 

Treasury 31 

Van  Ryn  y. 

Vereeniglng  Estate  .... 

Vogelstruis 1 

Welgedacht 6 

Wemmer 6 

West  Rand  Consols i| 

Wolhuter,  £4 2}g 

Worcester    


Deep  Levels. 


Angelo  Deep  2J 

Bonanza   1 

Cinderella  Deep 2^ 

Crown  Deep   15J 

Durban  Roodepoort 

Deep 28 

Geldenhuis  Deep  , loj 

Knight's  Deep 2?; 

Nigel  Deep | 


2» 

2^ 
2* 

58 

28 
2I 

Its 

Rhodesians. 


2j!3 


Bcchuanaland  Ex 

Chartered  B.  S.  A 

Charter  Trust  and 
Agency 17/0 

Globe  and  Phoenix    ....    1^ 

Lomagunda  Develop- 
ment      I 

Mashonaland  Agency  .. 

Mayo  (Rhodesia)    i 


17 
4/ 

2 

'^ 

Kl 
If- 

s 

♦Ms 
10/9 

3/3 


3/6 


De  Beers  Deferred i63 

Do.  Preferred    17J 

Eland's  Drift  Diamond  5/ 

Frank   Smith    Diamond    2 
[Jagersfonicin     Deferred   73 
Do.  Preferred   4^ 

Kamiersdam   ^ 

West  African. 

Abbontiakoon 17/6    17/6 

Abosso i^    i^ 

Akinassl  <New) 1/     1/ 

Ankobra    ^ * 

Ashanti  Consols,  3/- paid  4/a. 

Do.     Goldfields 12/6 

Ashanii  Sansu    3/6 

Bibiani,  Aiily  paid (t 

British  Gold  Coast   ....     H 

Brooniassie ^j 

Efluenta  (Wassau)    ....   3/6 
Fanti  Consolidated  ....  11/6 


Nourse  Deep 4i 

Rand  Mines  Deep 2A 

Rand  Victoria 2A 

Robinson  Deep  (new)  ,.  56 

Roodepoort  Cn.  Deep  . .  if 

Rose  Deep    7] 

South  Rose  Deep i; 

Village  Main  Reef 5t 

Witwatersrand  Deep  .,  3i8 

Northern  Copper 2^ 

Rhooesia,  Ltd 13/6 

Do.      Exploration..  3S 

Rice  Hamilton    1^ 

Selukue    A 

Tanganyika 42 

WankieCoal   ig 

Willoughby Ji/6 

Zambesia  Sxploring. . . .  ifj 

Koffyfontein     ^^ 

Lace  Diamond    2 

Orange        Free       State 

Diamond •.... 

Premier  Diamond     Def.  i 
Do.          do.         Pref. 


4/1. 
"/3 

t 
156 
3/6 
11/ 


3/3 
1/6 

% 
71 

2/ 

3/6 


Gold  Coast  Agency,  new  9/  !  9/ 

Do.    Amalgamated  ..  zj  |    2^ 
Gold    Coast     (Wassau)         1 

Deep 3/6I  3/6 

Goldlields  Easfn  Akim  1/6    1/6 

Himan  Concessions ....  9/ 
Obbuassi  Syndicate ....     | 

Prestea 7/ 


Sekondi  and  Tarkwa 
Taquah  and  Abosso  . . 

Wassau 

W.  A.  Gold  Trust.... 


4/3 


6/3 

1/6 

«3'3  , 
12/ioj 

lA 

3/T 
7/6 

5g 
27/ 
II  6 

4S/6 

:il 

'\ 

4/g 

16/* 
i 

4 

2ji 


.4/ 
.7/ 
.  9/6 

.    /9 
.6/3 


Anglo-Aus.  Exploration 
Associated   

Do.     Nrn.  Blocks 

Bellevue  Proprietary  , 
Boulder  Deep  Levels  . 
BrownhiH  Extended    . 

Chaffers    4/ 

Co.^mopl'n  Pr'pr'ty... 
Golden  Horseshoe,  New 

Shares  6fg 

Golden  Links 1/6 

Golden  Pole    lA 

Great  Boulder,  2/ 22/9 

Do.  Perseverance  ...  .13/ 

Great  Fingatl 7 A 

Hainautt    i^ 

Hampton  Plains 3/6 

Hannan  's  Star    7/6 


Australian. 


a/ 

3/6 


Ik 


'f>' 

4/, 

>1 

7H 

lA 

v> 

2/3 

7  ? 

6/6 

M 

<>/ 

2/ 

6/3 

m 

3/6 

1/6 

3i 

irt 

?;i 

23/3 

12/9 

'^ 

7i 

1/9 

ll 

i 

3/6 

1/6 

7/ 

IdaH 4/ 

Ivanhoe,  Gold  Corp. 

Ivanhoe  South    

Kalgurii 7__ 

Lake  View  Cons |j 

Lancefield    i 

London  &  W.A.  Explor- 
ation   10/6 

Mount  Boppy 4 

North  Kalgurii  3/6 

Oroya-Brownhill    3g 

Peak  Hill 6/ 

South   Kalgurii lA 

SousofGwalia if^ 

W.A.  Goldfields    2/6 

W'strlia  Mt.  Morgans..  5/ 
White  Feth'r   M'n   Rf.  1/6 


MlSCELLANEOIJS. 


Anaconda,  25  dols 5i 

Balagbat,  full  paid 28/6 

Brilliant  and  St.  George      ft 

Broken  Hill,  Prop 50/ 

Camp  Bird  ij 

Cape  Copper,  jf2    4ft 

Champion  Keet.  los 34/ 

Con.  Gold  N.Z ft 

Copiapo,  jC2 Ij^ 

Coromandel  i9/6pd 4/ 


Exploration, 
trontinoand  Bolivia  . 

LeRoi    

Do.  (No.  2) 

Libiola,  £5   

Linares,   £s 

Mason  &  Barry   £1   ... 


M 
16/ 
i 
i 

4i 

3 


s8 
28/6 

49/6 

\% 

34/ 


3/3 

16/6 


4i 
3 


i8/6jMount  Lyell 17/6 

2ji  M'nt.  Morgan 2J 

Mysore,  los 7 

Mysore  Goldfields    15/6  4/ 

Do.     West,  19/ ^ 

Do.    Wynaad,  19/...,  9/ 

Namaqua,  £2 3I 

Nile  Valley jii 

N'ndydroog,  10/  shares  lU 

Ooregum ,„/ 

Do  Pref ,a 

Rio  Tinto,  £5 ■..■.6,1 

St.  John  del  Key    ...  i, 

Tharsis ...,  g? 

Waihi     ■"•  6* 

Y°>"- ""::  4 


7sS 

4/ 

8/ 

8/ 

Jf* 
32/6 
20/ 

elf 
11/9 

6 
6 

1/ 


17/ 

m 
7 

3/6 
9/6 

9/6 

elf 

12/6 

i 


oRoss  THArnc  wott  weik. 


Week 
ending 


Iln.orDcc- 
on 
'904- 


GEOSt  TKArriC  TO  DATS. 


18 


Alcoy  and  Gandia June 

Aniofagasta  (Chili)  and 

Bolivia |M.ofMy 

Argentine  Gt.  Westemjune  16 
Algeciras  (Gibraltar) 
Buenos  Ayres  &  Pacific 
Bnenos  Ayres  &  Ros'o 
and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 
Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid 
Do.       Eastern  Ex. 
Do.      Northern  Ex 
Do.       Western  Ex 
Cordoba  Central 

Do.       Northern  Ex. 

Do.  N.W.Argtn.  Ex. 

Cordoba    and    Rosario 

Costa  Rica  ,      17 

Cuban  Central ,      17 

Gt.  West,  of  Brazil       ..      „      17 

Entre  Rios  17 

Int.-Oceanic  of  Mexico     ,,     14 

Leopoldina         17 

Mexican M.ofMr. 

Mexican June  17 

Do.    Southern         ..      „     14 
Do.   Central..        ..  M.ofAp. 

Do.        Do MofAp.; 

Manila June  10 

Nitrate ,    iM 

Ottoman June  17 

Peruvian  Corporation , .  M  .ofMy 

San  Paulo June  11 

Salvador 17 

United  of  Havana  ..  .,  18 
Villa  Maria  &  Rufino  ,,  17 
Western  of  Havana  ....      ,,      17 


Ps.io.ooo 

$1,010,000 
14,156 

Ps.  31.801 
38,167 


4- $312,000 
+  2,631 
—Pi.  8,848 
+       7.036 


75,496 

66,918 

18.679 

305 

6,364 

I.3»4 

?»♦ 

875 

»,530 

5.765 

I.M5 

4,02k 

4.374 

•   5,105 

5,708 

2,652 

$111,600 

16,732 

$565,000 

$121,000 

$23,484 

$2,270tl40 

$878,328 
44,193 

22,799 

3.879 

$581,875 

22,012 

12,620 

9.007 

1,114 

4.640 


3.037 
16,940 

8,8Bo 
73 

1.410 
668 

1.555 
146 
700 
«o 
77S 

623 
>.^ 

«.5 


-  $11,940 

-  $26,290 
■i-  $6,000 
+    •',193 

-  $76,84 
+  $201,373 

+     ".994 

4.304 

1.    *'5 

rt6.350 

f4l6 


^,620 
816 
l»3 

920 


P»- 357.500 

$4,670,000 
„  588,379 
Pi, 665,298 
202,900 


Amouot. 


1326,064  4- 


In.orDee. 
on 
1904. 


—  P.47,000 

4-1,106,000 
+  33.314 
+  P5i9,669 
4-    192,887 


3,103,250 
1.473,383 
'6.935 
401,971 
100,948 
64.970 
52.657 
60,960 
119,805 
26,710 
Itl.tio 
129,806 
334.691 
194,341 
182,440 
$5,716,600 
^    341.578 
$1,607,750 
$2,906,800 
$564,202 
$11418237 
$64»7.985 
9". '73 
»38,573 
114.249 
$6,019,650 
445.771 
549.865 
521,656 
19.064 
102453 


8,598 

416,671 

110,431 

95a 

47.330 

11,190 

«9«37 

11,718 

3.150 

5.»3» 

>.3)S 

1.4« 

848* 

fa.iSt 

60.491 

,  35.I0* 

't-$io5,aaa 

+     46.7*9 

—  $10,770 
— $  63,000 

-  $186 

-$144,129 
■1-1618,910 
+  189.633 
■t-  43,704 
+  14.568 
4-$6ti.i66 
+  115.658 
-f  64,110 
4-  109.078 
+  3.491 
+      47.70J 


*  For  months. 


4- Fortnight  ended.  {  Net. 

•♦  From  January  i,  1905- 

INDIAN  RAILWAYS. 


i  From  July  1. 1904. 


CKOSS   TRArriC   FOR  WEEK 


Week 

ending 


AmoanL 


In.  or  Dec 

on 

J904. 


CROSS  TEAFTIC  TO  O&TB. 


AmooDt. 


In.  or  Dee. 
on 
1904. 


Bengal  Nagpur. 
Bengal  &  N.-W... 
Bombay&  Baroda 
Do.  State  Lines 

Burma 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin 
Indian     Midland 

Madras    

South  Indian... 
South  Behar  . . . 
S'lhm.  Mahratu 
Southern  Puojabljune 


May    27 


June 


May 


Rs.5r46,574  +R-i,(>o,389 
Rs.  2,8o,7io|  -  R.50,035 
Rs. 3, 90,0031  +  R.49,000 
Rs. 5,74.000  -(-R.1,04,000 


Rs-3>io,59i 

Rl.  39,800 

Rs.  13,26  A» 

Rs. 7,71,000 

Ks.2,01,400 

£14,200 

Rs.2,37,190 

Rs.  10,529 


+  Rs.i8,a4i 

+  Rs.3,498 

—  R.39.000 

—  R.35.847 

—  Ks.4,i90< 
+  £125 

—  Rs.6,409 

—  Ra.lJ64 
Rs.2,66,l4b|  +  Ra.3.005 


Rx.68,000 


+    R».i.799 


R.1,08,52.400;  +  Rn,65,3io 
Rs.51.88.319l— R.3.00,586 
Rs.  93,53,000:  -f  R.i,}a,ooa 
R.i.34.7i.ooo  +Ri6,99.ooo 
R.l.38  6o.92»l4-R.9.20,629 
Rs.8,77,763l+  Rs.35,571 


R.3.69.70.000 
R.  2.77,84.492 
Rs.4}. 71,648 
t569.'5» 


Ks.2,23,305 
R».46,83,544 


R.4,48.000 
R22,58.596 
R.5.39.498 
+       £11,127 


Rs.  42,92.800  ^  R.i,3«,oa6 


—  Rl.25,217 

-  K-55.247 


K»-  ■5.54.350  -t- R.4.l3,93t 


•  Two  weeks. 

UNITED 

S  From  January  1, 1905. 
STATES  ANU  CANADIAN 

1  From  July  i  1904 
KAILWAYS. 

CEOSS  TRArnC    FOR  WEBE. 

GROSS  TE*mC  TO  DATE 

HAMK, 

Period 
ending. 

AmooDI. 

lo.ocDec. 
oni904- 

A— ■fs.r.S?- 

Canadian  Pacific       ..June  14 

Chicago  Gt.  Western .  ,,  14 

Denver  &  RJo  Grandei  ,,  14 

Gr.  Trk.,  Main  Line. .  „  14' 

Gr.  Trk.,  Western    ..:  .,  14I 

Do.  Del.,  G.H.  4  Mil.  „  14! 

Louisville  &  Nashv'le.!  ..  14 

Miss.,  K..  &  Texas   ..  „  14 

Soutiiem         ..        ..(  .,  14 

Wabash           . .         . .  I  „  14 


doU. 

991,000 
140,394 
344.000 
£■18,734 
£•4.059 
£3.616 
753.000 
342,000 
86o,0(V> 
436,000 


doU. 

3, 

'-  li: 

-  it 
+  49, 

+  16,< 
+  63 
-       17.1 


t. 

.000 

■397 

.300 

.957 

,676 

.384 

,000 

,000 

,000 

,000 

47.990,000 

7.254. 'I8' 
15,868.8001 
£2,429,562 

£47l,Sl2| 
£118,162! 
17.144.oooj 
19,273.000 
20.772,000 
13.631,000 


dob. 

3.933,000 
362,976 
486,70a 

£169,89$ 
£6,633 
£17.0 


049 
462,000 
+  1,358,000 
+  565,000 
+  1,761,000 


*  *""  "'"^  ^^y^-       t  From  January  i,  1905.         TFiSSTrari ~i»ir 
MONTHLY    STATEMENTS.     '    '    '   ^^ 


NET   EARNINGS  FOR  MONTH. 


Month. 


Amount 


In.  or  Dec 
on 
1904. 


NET  EARNINGS  TO  DATB. 


Atchison 
Canadian  Pacific 
Chic,  Mil.,  &  S.  Paul 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Grand  TrunK  Westn. 
Do.  Det.  G.  H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas    . . 
New  York.  Ont.iiW 
Norfolk  fii  Western . 
Pennsylvania 
Phii.  Si  Reaaing 
Southtru  PaciUc      . . 
Southern 
Union  Pacific 
W  abash 


April 


Mar. 
April 


dols. 

2,119,000 

1,532,000 

957.000 

468,900 

935,000 

£i/o,6oo 

£21,000 

£4,200 

654,000 

848,000 

392,548 

178,000 

610,000 

3,136,000 

1,375,000 

2,303,000 

7eu,ooo 

2,099,000 

iSo.roo 


Amount. 


dols. 

24,000 

119,000 

65,000 

14,72 

302.000 

11.500 

£1,600 

£3,200 

44,000 

36,000 

131,049 

43,000 

01,000 

177,000 

67,000 

516,000 

105,000 

313,000 

2^0.000 


Iln.  orOee. 
on 
«904. 

Jo's.    I    doHr" 
■9.387,000'—  3,169.000 

12,385,0001+  l,2l||oo0 


43i,»S7 
449.000 
153400 

£16,800 
£11.000 


5,854,303  + 
9.570,000  -1- 
£432,0001  + 

£56,4001  + 

£■8,500+     __._ 

12.246.000  +  2,613,000 
10,519,000+      451,000 

801,518-      151,147 

7,752.000!  +      115,000 

28.473.0001  +  1,450,000 
l3,9.>9.ooo;+  2,600,000 
24.772,000;+  1,164,000 

3,732,000+     104,000 

23,073,000  +  2,104,000 

546.OU0I—     577,uoo 
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